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REVIEW OF THE MONTH.

The third Liberty loan, offered by the Sec-
retary of the Treasury at the
opening of April, closed on
May 4 with a gross subserip-
tion reported to that date of $3,316,628,250.
The original winimum issue having been fixed
at $3,000,000,000, it is thus seen that oversub-
scriptions amounted to at least $316,628,250,
and probably to much more than this sum.
Organization for the purpose of placing the
bonds was much more perfect during this loan
than during either of its predecessors, and the
absorption of the loan proceeded steadily and
with increasing success up to the time of closing.

It is yet too early to give with any degree
of accuracy the distribution of the loan by
districts. Preliminary returns, however, show
that all districts oversubscribed their quotas
and that the total number of separate subscrip-
tions was in the neighborhood of 17,000,000,
So great is the number of subscribers that it
will probably not be possible to give definite
figures before the middle of May. There has
been a much wider participation on the part

The Third Lib-~
erty Loan,

of the public, and the facts indicate that,

general distribution of future loans may be
confidently relied upon. With only a part of
the last day’s returns showing, the number of
subscribers in each Federal Reserve district
may be fairly indicated as follows:

New York, 4,000,000; Chicago, 2,498,000; Cleveland,

Preceding the third Liberty loan, as already
~_explained in previous numbers
caés:.ues of certif- ¢ the Bulletin, has been a
series of certificate issues which
have been placed with the banks and whose
proceeds have been used for the purpose of
anticipating the sale of the new bonds, and
providing for the needs of the Government
meanwhile. These certificates have been taken
up by the banks under the plan announced
by the Secretary of the Treasury two months
ago, wherein it was suggested to the banks
that they set aside weekly 1 per cent of their
resources for a period of 10 weeks. The
aggregate of the certificates thus placed shows
the amount of the proceeds of the new loan
which it will be necessary to devote to the
funding of these outstanding obligations, $400,-
000,000 maturing April 22 having already been
redeemed. In the following table are presented
consolidated returns for the subscriptions to
certificates up to April 22:

Distribution of Treasury certificates of indebledness in
anticypation of the third Liberty loan.

. Jan. 2210 Teb. 8to | Feb. 27 to
. Apr. 22 May 9. May 28,
!
Treasury Department........ leesacacecsaaan $3,119,000 | $3,389,000
Boston....... .1 $20,025,000 29, 134 000 | 35,369,000
New York. *| 209,685,000 | 241,322,000 | 172,666,500
Philadelphi: i 22,500,000 , 000, , 000, 000
Cleveland..... , 000, 34,000,000 | 44,500,000
Richmond. 7,000,000 | 12,131,000 | 18,148,000
Atlanta.... 9,507,000 | 12,391,000 | 14,814,000
Chieago. ... 30,359,000 | 42,352,000 { 59,168,000
. St. Louis. . 18,090,000 | 20,664,000 | 25,709,000
i Minneapolis. . .| 10,750,000 | 15,000,000 | 17,000,000

1,561,979; Philadelphia (estimated), 1,200,000; Bostoni

(estimated), 1,200,000; San Francisco, 1,000,000; Atlanta,
1,000,000; Minneapolis, 1,000,000; Kanpsas City (estimated),
900,000; Richmond (estimated), 900,000; S8t. Louis,
866,342; Dallas, 850,000; total, 16,976,321.

The Secretary of the Treasury, in a state-
ment issued on May 6, says: ‘I earnestly hope
that everyone who has bought Liberty bonds
will try to keep them for the period of the war
at least. The slogan now should be ‘Keep
your Liberty bond.” No one does his share
fully if he merely buys a bond and then sells
it immediately below par on the market.”

! Kansas Cit;
{ Dal

Mar. 20 to Apr.10%0 : Apr. 22 to

June 18, uly 9. July 18.
Treasury Department , 828, OGO .............. $1,559,000
Boston....... 53,690,000 : $39,731,000 | 36,468,000
New York.. 193,700, 500 215 448, 000 222 486 000
Philadelphia. . 38, 000, 00 .38, 000, 000 3a, 000, 000
Cleveland..... 48,400,000 | 46,000,000 | 39,133,500

TRichmond. 16, 234, 500 11,219,000 ;| 11,097,0
Atlanta.... 14,557,000 | 17,095,000 | 11,209,000
Chicago... 64,414,000 | 65, 850,000 63, 212, ,000
St. Louis., 22,842,000 { 21,181,000 25,698,o00
‘\&m.nea.polm 16,600, 000 15,600,000 | 15,000,000
Kansas C1t3 26,116,500 § 25,000,000 | 20,260,500
Dalla; 15,000, 16, 602, 500 13 162,500
! 30,250,000 | 39,500,000 23 54(] 500
’i‘otal...................I 5483, 032, 500 ! 551,226,500 1 517,826,500
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For the five-weeks period March 22 to April
26 the Federal Reserve Banks
report an aggregate increase
of 332.6 millions in their bill
holdings, the amount of discounted paper held
on the later date showing an increase of 359.1
millions. As against this large increase, the
combined holdings of Government securities,
mainly certificates of indebtedness, show a de-
crease of 208.2 millions. These changes fol-
lowed the enactment on April 5 of the War
Finance Corporation Bill whereby promissory
notes secured by United States war obligations
are no longer subject to stamp taxes, and
Federal Reserve Banks instead of purchasing
these securities under “repurchase agreements”’
may accept from their members United States
war obligations again as collateral for promis-
sory notes, as was their practice prior to Decem-
ber 1,1917. Theshift is most noticeablein the
case of the New York bank, which thus in-
creased its holdings of discounted paper by 185
millions and reduced its Government security
holdings by 153.5 millions. Like changes,
though on a much smaller scale, are reported
by the Cleveland and Chicago banks.

Of the total discounts on hand at the earlier
date, 543.1 millions, paper directly traceable to
Government operations, i. e., member banks’
own notes and customers’ paper secured by
Government war obligations, constituted 282.9
millions, or 52.1 per cent. By April 26 total
discounts on hand had increased to 902.2 mil-
lions, of which war-loan paper constituted 642.4
millions, or 71 per cent. In addition, the Fed-
eral Reserve Banks held on the latter date
among their investments 4.2 millions of United

Operations of
the Reserve Banks,

States war bonds and certificates under repur--

chase agreements, as against 208.4 millions on
March 22. Of the total earning assets such
holdings of bonds and certificates constituted
42.2 per cent on March 22 and 50.3 per cent on
April 26. '

Acceptances on hand fluctuated within nar-
row limits, the total holdings on the latter date
302.4 millions, being 26.5 millions below the
total shown on March 22. Total earning

assets increased from 1,163.3 to 1,286.2 mil-
lions.

During the period under review the banks’
gold reserves increased from 1,802.8 to 1,827.0
millions, while their net deposits went up from
1,505.8 to 1,556.3 millions, both Government
deposits and member-bank reserve deposits
showing larger totals at the later date. Fed-
eral Reserve notes in circulation increased
from 1,429.5 to 1,526.2 millions. The decline
in the ratio of total reserves to aggregate net
deposit and Federal Reserve note liabilities
was from 63.4 to 61.3 per cent.

In the following table are shown the changes
between March 22 and April 19, 1918, in the
totals of discounted and purchased bills held
by each of the Federal Reserve Banks, also
changes between the two dates in the total
holdings of other classes of investments:

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

. Net in- | Net de-
Federal Reserve Bank, | Mar, 22 Apr. 26, crense. | crease.
$68,304 $70,913 | $2,600
New York.... 429,185 555,283 | 126,008
l’hﬂadelghia - 47,437 61,654 14,217
Cleveland.. 54,033 78,840 | 24,807
Richmond. 39,915 52,510 | 12,595
Atlanta. ... 19, 589 29,403 9,814
Chicago. 61,202 136, 555 75,353
8¢, Louls 33,026 5,037 | 22,011
Minneapoli 8, 850 26,137 17,287
Kansas Cit 30,220 1,044 | 20,824
Dallss......... 20,223 30,722 | 10,499
San Francisco. 60, 015 56,489 j.oouoan.n.
Total. ccvaneecnnnee 871,999 | 1,204,587 | 332,588 |....vcnnn
United States long-ferm
securities.....concvecann 61,039 41,446 |euenennnn. 19,593
United States short-term
SEQUTItieS. . .ceeauarans .. 226,036 37,407 feveennennn 188, 620
Othé¥ earning assets... ... 4,240 2,722 feeeenannne 1,5
Total investments
.............. 1,163,814 | 1,286,162 | 122,848 |.cue......

Reports from member banks in about 100
leading cities showing condi-
tion each week between March
15 and April 19 indicate con-
siderable investment by the banks in Treasury
certificates of indebtedness, the holdings of
these securities increasing from 999.8 to
1,497.7 millions. Circulation bonds show a
slight decrease, while other United States

Condition of
member banks.
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bonds, mainly Liberty bonds, on hand de-
clined from 367.1 to 341.3 millions. In addi-
tion, the reporting banks increased their loans
secured by war bonds and Treasury certifi-
cates from 302.7 to 320.1 millions. Compara-
tive figures for 120 banks in the three central
reserve cities indicate net purchases by these
banks during the 5 weeks of over 310 millions
of Treasury certificates, though a decline of
3.4 millions in loans secured by United States
war obligations. Circulation bonds standing
in the names of these banks show a slight in-
crease, while Liberty bonds on hand show a
decline from 185.2 to 170.2 millions. For the
member banks in Greater New York an in-
crease of 271.3 millions in certificates is shown
as against decreases of 7.7 millions in loans
secured by United States war obligations and
of 15.7 millions in other United States securities,
largely Liberty bonds.

The larger part taken in recent Govern-
ment financing operations by the banks in the
interior is seen from the fact that while on
March 15 about 71.5 per cent of the Treasury
certificates then held by banks in the larger
cities were reported by the banks in Greater
New York, on April 19 only about 66 per cent
of reported certificate holdings are credited
to these banks. Of the reported circulation
bonds, the share of the New York banks in-
creased from 18.3 to about 13.6 per cent, while
of the remaining Government securities, chiefly
Liberty bonds, reported on both dates, the
share of the New York banks remained prac-
tically unchanged at about 44 per cent.

Other loans and investments of all reporting
banks remained practically unchanged at 9,986
millions, s decrease of 32.7 millions for the
banks in central reserve cities being offset by
gains under this head shown for the remaining
reporting banks,

Reserves of all reporting banks (all with the
Federal Reserve Banks) show
s total increase of 14.9 millions,
the banks in both central and
other reserve cities reporting larger figures on
the more recent date. Cash in the vaults of

Reserves and
deposits.

the central reserve city banks shows a gain of
about 5.9 millions, while the gain for all report-
ing banks is 9.8 millions.

An increase of 128.6 millions is indicated in
demand deposits, largely at the banks in the
central reserve cities, the New York and
Brooklyn banks alone reporting an increase
under this head of 78.6 millions. For the
banks in the other reserve cities this class of
deposits indicates an increase of 11.1 millions.
Time deposits show a slight increase, net with-
drawals from central reserve city banks being
more than offset by gains reported for the
other reporting banks. Government deposits,
as the result of large issues of Treasury certifi-
cates, increased by about 115.1 millions. Of
the total of 633.6 millions held by all reporting
banks on April 19, about 52 per cent is credited
to the banks in Greater New York, 61 per cent
to the banks in the three central reserve cities,
and over 35 per cent to the banks in the other
reserve cities.

For all reporting banks the ratio of com-
bined vault cash and reserve to total, includ-
ing Government deposits, declined from 13.7
to 13.6 per cent. For the central reserve city
banks this rate shows a decrease from 14.9 to
14.8 per cent. Excess reserves, in the calcula~
tion of which no account is taken of Govern-
ment deposits, from about 72 millions on Mareh
15 rose to 112.2 millions the following week.
Since then a gradual decline set in, the figure
for April 12 being 53.1 millions. At the end
of the following week excess reserves work out
at 61.6 millions. For the central reserve city
banks excess reserve figures, after an increase
from 38.1 millions on March 15 to 75.4 millions
on March 22, show a continuous decline to 26.9
millions on April 12, and an increase to 31.1
millions on April 19.

Operations incident to the rapid and wide

. distribution of the Liberty

Equalizing re- 1., have again brought oppor-
serves by redis- A

counts. tunity to test the value and

practicability of the discount
machinery of the Federal Reserve system.
Equalization of reserves among the different
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Federal Reserve Banks is accomplished by re-
discounts among Federal Reserve Banks. As
announced in former numbers of the Federal
Reserve Bulletin this method of readjusting
holdings of paper and equalizing reserves has
already several times been employed. Pay-
ments are effected through the gold settle-
ment fund, and arrangements have been made
to the effect that the paper sold may re-
main in trust with tho Federal Reserve Bank
which disposes of it unless actual physical trans-
fer is desired by the purchasing Federal Reserve
Bank, The desirability of such rediscounts may,
in some cases, be due to special requirements of
a given district, coinciding, as is likely to be the
case, with the pressure of Government demands
or the fact of very heavy subscriptions to public
loans made in some particular district by per-
sons who find it necessary to obtain from the
banks assistance in ecarrying bonds until they
can be paid for out of private funds.

During the past month Federal Reserve
Banks have slightly increased
their discount rates, a new
schedule involving an advance
of about one-quarter of 1 per cent on paper of
the various maturities having been put into
effect on April 1. The action taken makes
the rate on 90-day paper secured by Govern-
ment obligations identical with the rate borne
by the third Liberty bonds, so that banks desir-
ing to obtain accommodation for the carrying
of such obligations can do so without expense to
themselves. The advance, too, corresponds to
the general tendency toward an increase of
rates in the commercial-paper market, making
the Federal Reserve Banks’ rediscount charge
for 90-day paper 4§-5 per cent. The general
increase in rates is thus distinctly moderate and
has been adjusted in such a way as to preserve
differentials in favor of acceptances and other
preferred olasses of paper as heretofore. During
the past month the provision of the war finance
corporation act, eliminating the stamp tax from
notes secured by Government obligations, be-
came effective, with the result that the practice
of Federal Reserve Banks in entering into pur-

Rates of inter-
est.

chase and resale agreements intended to relieve
borrowers of this tax whenever they presented
short-term paper secured by Government obli-
gations has been modified. Such paper will
henceforward be classified as notes of member
banks, secured by Government obligations.
This elimination of the tax creates a very
distinet differential in favor of paper secured
by Government obligations running for short
terms.

The proper development of public financing
upon the sound basis of the establishment of
equitable and reasonable rates of interest on
Government obligations plainly demands as
uniform a policy with respect to rates of inter-
est on bank deposits throughout the country
and as great a degree of moderation in the
establishment of such rates as can be devel-
oped.

For this reason it is necessary that the banks
throughout the country should
adopt the policy applied in New

 York of keeping therate allowed
on deposits as stable as possible and of prevent-
ing it from being artificially advanced by com-
petitive bidding in different places for deposits
which some banks might attempt to attract
by the offer of higher rates of interest. Such
competition between banks is an inheritance
from the older reserve city situation under
which, as is well known, it was to the advan-
tage of country banks to maintain reserve bal-
ances in the various reserve cities. Since the
abolition of the practice of counting bank bal-
ances as reserves, the offer of higher rates of
interest remains the chief inducement to the
placing of these balances with the city banks in-
stead of buyingliquid paper. Temptation to offer
unreasonably high interest rates for deposits
is thereby increased. Some evidences of the
sort have come to the Board’s attention and in
communications addressed to Federal Reserve
Banks, as well as to others who have made
inquiry during the course of the month, the
Board has endeavored to make plain its feeling
that it would be a wise and conservative policy
on the part of banks everywhere to refrain from

Interest on de-
posits.
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bidding up the rates of interest against one an-
other. Special emphasis has been placed upon
the fact that such competitive bidding may
render it impossible for any group of banks,
however strong and conservative, to adhere to
a policy which places them at a disadvantage
as compared with more aggressive and less
public-spirited institutions. The Board there-
fore urges all banks to cooperate in making
effective the policies above outlined.

In order to protect the gold holdings of the
country while at the same time providing ex-
change for the purpose of paying
for necessary goods imported
from the Orient, and especially India, it has
been necessary to procure a larger volume of
siltver. Acecordingly, on April 22 the House of
Representatives passed a measure authorizing
the withdrawal of certificates and the sale of
the silver securing such certificates, the pur-
pose being to provide bullion as a means of
remittance to foreign countries. The act as
adopted authorizes the Secretary of the Treas-
ury to break up the silver dollars to the number
not to exceed 350,000,000 and to dispose of the
gilver thus obtained at a minimum price of
$1 per fine ounce. At the same time the
Secretary of the Treasury is authorized to make
contracts with producers of siiver for the pur-
pose of restoring the bullion obtained through
the breaking up of the silver dollars and sub-
sequently disposed of. The price at which
such purchases are to be made is identical with
that fixed for the silver to be sold, a maximum
of $1 per fine ounce. It thus appears that when
the operation has been carried out it will have
rosulted in temporarily supplying silver for im-
mediate usein large quantities, while the Treas-
ury stock of silver wiil eventually be restored to
the same amount as before the transactions were
undertaken. One feature of the measure which
directly affects the Federal Reserve system is
found in the provision that, in order to take
the place of silver certificates which are with-
drawn as the dollars securing them are melted
and sold, the Federal Reserve Banks may be
called upon to issue Federal Reserve bank

55643—18—2

Sale of siiver,

notes. Up to date the amount of Federal Re-
serve bank notes issued has been very limited,
there being outstanding on April 27 only
$11,611,000 and in actual circulation outside
the Treasury and the issuing Federal Reserve
Banks $8,773,000. The Federal Reserve bank
notes will be secured by United States certifi-
cates of indebtedness to be acquired under the
provisions of the act, and one-year Treasury
notes, of which $19,150,000 are now owned by
the Federal Reserve Banks. The Secretary of
the Treasury is given authority from time to
time to extend the maturity of such certificates
as are actually pledged with the Treasury as
security for Federal Reserve bank notes. Itis
not possible to state in advance what amount of
silver is likely to be sold under the provisions of
thelaw, but theoretically the measure would per-
mit the substitution of $350,000,000 of Federal
Reserve bank notes for an equal amount of silver
certificates. The process of substitution will
necessarily be slow, depending upon the gradual
withdrawal of silver certificates from circula-
tion and the printing and substitution there-
for of the new bank notes, thus avoiding any
shrinkage in the denominations of $1 and $2.
In the same way there will be a later with-
drawal of an equal amount of Federal Reserve
bank notes and a reissue of an equivalent sum
in silver certificates. It is worth noting that
the act contains provision for the maintenance
of the existing embargo on silver, if desired,
up to the date when the operation may have
been completely carried through to success,
and the necessary amount of silver restored to
the Treasury.

An important step forward has been taken
during the past month by the
Federal Reserve Board in trans-
mitting to all Federal Reserve Banks a letter
instituting certain changes in the present system
of clearings and collections. These changes are
intended to render the system more serviceable
than in the past. Details are given on page 371
of the present issue, which furnishes correspond-
ence on thesubject. In brief, the new plan pro-
vides for a suspension of service charges on the
collection of cash items, and for the elimination

Collection system.
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of charges on collection items under certain con-
ditions. The mail transfer system is also modi-
fied, and provision is made for the revision of
timeschedules. Whileunderexisting conditions
of mail and transportation the granting of credit
on items of all kinds is necessarily somewhat de-
layed, the effort of all Federal Reserve Banks
will be to shorten the deferring of credit on
their books as much as they reasonably can.
By eliminating the service charges, as they
are able to do in view of the present high
level of earnings, Federal Reserve Banks will
place their services much more broadly within
the reach of the banks of the country, besides
approaching closer to the ideal of free transfer
of funds.
The President on April 5 signed the
War Finance Corporation bill,
War finance act. already printed in the April
issue of the Federal Reserve
Bulletin, pages 300-306. The measure as ap-
proved is identical with the form as published
in the Bulletin. On April 29 the President
sent to the Senate the names of nominees
for appointment as members of the Capital
Issues Committee and the War Finance Cor-
poration, the two new bodies provided for
by the act in question. Under the terms of
the law there are required to be appointed four
directors who, with the Secretary of the Treas-
ury, make up the board in charge of the
War Finance Corporation. The four directors
nominated by the President in this connection
are Messrs. W. P. G. Harding, now member
and governor of the Federal Reserve Board;
Allen B. Forbes, of New York; Eugene Meyer,
jr., of New York; and Angus W. McLean, of
North Carolina. Mr. Forbes having declined
appointment, the President nominated Mr.
C. M. Leonard, of Chicago. For the Capital
Tssues Committee there have been named from
the Federal Reserve Board Messrs. Charles S.
Hamlin, member and former governor of the
Board; Mr. John Skelton Williams, member
of the Board and Comptroller of the Currency;
and Mr. Frederic A. Delano, member and
former vice governor of the Board. The four

additional names transmitted: to the Senate
are those of Messrs. James B. Brown, of Louis-
ville, Ky.; John 8. Drum, of San Francisco,
Cal.; Frederick H. Goff, of Cleveland, Ohio; and
Henry C. Flower, of Kansas City, Mo. The
Federal Reserve Board’s Capital Issues Com-
mittee, shortly to be superseded by the new
body, continues in existence and at work pend-
ing the actual confirmation of the new body
and the taking of the oath of office by;its
members. The War Finance Corporation will,
it is understood, be definitely organized as
soon as the directors nominated by the Presi-
dent have been confirmed and have taken the
oath of office.

For the five weeks ending April 19 the net
outward gold movement to-
taled about $987,000 as com-
pared with $2,743,000 for the
preceding four weeks. Gold imports for the
five weeks totaling $2,564,000 came largely
from the Dutch Fast Indies, Canada, Mexico,
Colombia, and Portuguese East Africa, while
gold exports totaling about $3,551,000 were
consigned chiefly to Mexico and the Dutch
East Indies.

The gain in the country’s stock of gold since
August 1, 1914, was $1,047,180,000 as may
be seen from the following exhibit:

Movement of
gold.

000 omitted.)
Exoesstof
imports
Imports. | Exports. p el
exports.
]
]
Aug. 1to Dec. 31 1014............ ? $23,253 8104, 972 1881,719
Jan. 1 to Deec. 31, 1915............. i 451,955 31,426 420, 520
Jan. 1 to Dee. 31, 1916.. . 685,745 155,793 529,952
Jan, 1to Dec. 31, 1917.............] 553,713 372,171 181, 542
Jan. 1to Apr. 19, 1918............. i 10,561 13,685 13,124
Total.ceereuioreenrnnncnann. i 1,725,227 678,047 1,047,180

1 Excess of exports over imports.

The work of the Board’s gold export com-
mittee has continued to be governed by the
same principles as in the past, and during
the month few licenses for the shipment of
coin or bullion have been granted, those which
have received favorable consideration being
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generally for shipments to Mexico or Canada,
and in a few cases to South American countries,
the principles involved being those which have
already been set forth. In one case during the
past month the Board has, however, granted a
license for the exportation of gold to Spain.
The personnel of the directorates of the
Salt Lake City and El Paso
branches has been determined
and made known, the former on April 13 and
the latter March 28. Both branches have been
duly officered and made ready for business.
This makes a total of 13 branches of Federal
Reserve Banks now in active operation.

Branches.

Directors of Branch Banks.

The Federal Reserve Board on March 28 an-
nounced the following as directors of the El
Paso branch of the Federal Reserve Bank of
Dallas:

Appointed by the Federal Reserve Board:
W. W. Turney and A. P. Coles.

Appointed by the Federal Reserve Bank:
Sam R. Lawder, U. S. Stewart, and A. F. Kerr.

On April 13 the names of the directors for
the Salt Lake City branch of the Federal Re-
serve Bank of San Francisco were announced,
as follows:

Appointed by the Federal Reserve Board:
Joseph L. Rawlins, Salt Lake City; G. G.
Wright, Idaho Falls,

Appointed by the Federal Reserve Bank:
L. H. Farnsworth, Salt Lake City; R. T. Bad-
ger, Salt Lake City; W. A. Day, Sen Francisco.

Assistant Secretaryship of the Beoard.

The resignation of Mr. Sherman P. Allen,
effective April 1, has been accepted by the
Board with regret, and Mr. Louis C. Adelson
has been elected as his successor, effective
May 15. Mr. Allen has served as assistant
secretary of the Board since September, 1914.
Mr. Adelson came to Washington, as secretary
to Mr. W. P. G. Harding, at the time of the
Board’s organization, and continued in that
capacity for eighteen months, being then

transferred to the division of audit and exam-
ination, where he served as examiner under the
direction of Chief Examiner Broderick for
about two years. When the Board’s division
of foreign exchange was organized he was
transferred to duty in its New York office and
has contirued there up to the present date.

License to Collect Securities of Alien Enemies
in France and Great Britain.

The War Trade Board on April 15 issued the
following statement to the press:

The War Trade Board has issued a general
license authorizing dealers in the United
States to collect securities or coupons held by
official custodians of the property of alien
enemies in France and Great Britain without
requiring, in connection with such collection,
the forms of declaration of no enemy interest
required by the President’s Executive order of
January 26, 1918. In lieu of such declaration,
it is directed that there be filed a declaration to
| the effect that the said securities are in the
official custody of the official custodians of
France or Great Britain; and this declaration
must be filed either by the collecting dealer
in the United States or by a correspondent in
France or Great Britain who has signed the
declaration of foreign correspondents required
by the Executive order of January 26, 1918, or
by the official custodian of the property of
aﬁen enemies in said countries.

This action has been taken for the reason
| that when securities are held by official custo-
| dians of the property of alien enemies, the col-
| lecting agencies are not in a position to make
the declaration of no enemy interest required
by the Executive order of January 26, 1918.

New Issue of Treasury Certificates.

Secretary McAdoo on April 15 authorized
the following announcement:

. “The Secretary of the Treasury, under
| authority of the act approved September
| 24, 1917, as amended by the act approved
: April 4, 1918, offers for subscription at par
and accrued interest through Federal Reserve
Banks a minimum of $500,000,000 Treasury
certificates of indebtedness, payable July 18,
1918, with interest at the rate of 4} per cent
per annum from April 22, 1918. Applications
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will be received at the Federal Reserve Banks.
Subscription books will close at the close of
business April 25.

MINIMUM DENOMINATION $500.

“Certificates will be in denominations of
$500, $1,000, $5,000, $10,000, and $100,000.
Said certificates shall be exempt both as to
principal and interest from all taxation now
or hereafter imposed by the United States, any
State or any of the possessions of the United
States or by any local taxing authority, except
(%) estate or inheritance taxes and () grad-
uated additional income taxes, commonly
known as surtaxes, and excess-profits and war-
rofits taxes, now or hereafter imposed by the
nited States upon the income or profits of
individuals, partnerships, associations, or cor-
porations. The interest on an amount of

bonds and certificates authorized by said act |

approved September 24, 1917, or by said act as
amended by said act approved April 4, 1918,
the principal of which does not exceed, in the
aggregate, $5,000 owned by any individual,

artnership, association, or corporation, shall
}ge exempt from the taxes provided for in
clause (b) above.

REDEEMABLE ON OR AFTER MAY Q.

“Upon 10 days’ public notice, given in such
manner as may be determined by the Secre-
tary of the Treasury, this series of certificates
may be redeemed as a whole at par and ac-
crued interest on or after May 9, 1918. The
certificates of this series, whether or not called
for redemption, will be accepted at par with an
adjustment of accrued interest to May 9, 1918,
if tendered on May 4, 1918, in payment on the
subscription price then payable of any bonds
of the third Liberty loan subscribed for by
and allotted to holders of such certificates.
The certificates of this series, unless called for
previous redemption, will be accepted at par
with an adjustment of accrued interest if ten-
dered on July 18, 1918, in payment on the
subscription price then payable of any bonds
of the third Tiberty loan subscribed for by and
allotted to holders of said certificates. The
certificates of this series will not be accepted
in payment of taxes.

RIGHT RESERVED 10 REJECT.

“Therightis reserved to reject any subscrip-
tion and to allot less than the amount of cer-
tificates applied for and to close the subscrip-
tions at any time without notice. This, it is

expected, will be the last offering of Treasury
certificates of indebtedness in anticipation of
the third Liberty loan. '

“As fiscal agents of the United States ¥ed-
eral Reserve Banks are authorized and re-
quested to receive subscriptions up to an ag-
gregate in each district, as follows:

Boston...oveei it $35, 000, 000
New YorK.oooeoemoae e 175, 600, 000
Philadelphia. ... ..., 38, 000, 000
Cleveland.....ccoooienenn e 46, 000, 000
Richmond..cocooooiii .. 18, 000, 600
Atlanta. .. 15, 000, 000
ChiCaZO0. et imeecrea e cee e ieaeeaananan 62, 000, 000
St. Louds ..o 23, 000, 000
Minneapolis.... .. .. ...l 15, 000, 000
Kansas City. .cooveeinnn i aaaann 25, 000, 000
DallaS. c oo oo 15, 000, 000
San Franciseo. ..o e ieeiee i aann 33, 060, GO0

“Payment at par and accrued interest for
certificates allotted must be made on and
after April 22 and on or before April 25.
After allotment and upon payment Federal
reserve banks will issue interim receipts pend-
ing delivery of the definite certificates. Quali-
fied depositaries will be permitted to make
payment by credit for certificates allotted to
them for themselves and their customers up
to an amount for which each shall have
qualified in excess of existing deposits whon so
notified by Federal Reserve Banks. Payment
for certificates allotted upon this offering may
be made at the holder’s option in United
States Treasury certificates of indebtedness
dated January 22, 1918, and maturing April
22, 1918, at par with adjustment of accruod
interest.

“The issue of a minimum of $500,000,000
United States Treasury certificates of indebt-
edness dated April 10, 1918, was oversub-
scribed. The Federal Reserve districts of
Richmond and St. Louis were the only dis-
tricts which did not equal or cxceed their
tentative quota. The following is a list of
the tentative quota by districts and a list of
the subscriptions allotted:

m, .o Subscrip-

Distriet. Foutative | ™ tions ?

quota. ailotted.
BOSEOM . e £33, 000,000 | §39,731,000
New York..o.o..oooooiiii 175,000,000 | 215, 448,000

Philadelphia .-| 38,000,000 000,

Cleveland...... ..| 46,000,000 | 46,000,000
Richmond..... .- 18,000,000 } 11,219,000
Atlanta..... ..l 15,000,000 | 17,005,000
Chicago..... ..+ 62,000,000 | 65,850,000
St Louds. .. oo 25,000,000 | 21,181,000
Mimnmeapolis............ocooll. 15,000,000 | 15,600,000
Kansas City. .| 25,000,000 25,000,000
Dallas.eee . oo 15,000,000 | 15,602, 500
San Franeiseo... ... 33,000,000 | 39,500,000
Totaleeo.oooiiii o] 300,000,000 | 551,226, 500
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Collection and Payment of Checks.

The following opinion, relating to charges for
the collection and payment of checks cleared
through a Federal Reserve Bank, has been
rendered by the Attorney General of the United
States:

Marcn 21, 1918,

Smz: You have requested my opinion as to
whether the limitations contained in section
13 of the Iederal Reserve Act relating to
charges for the collection and payment of
checks can be held to apply to State banks
which are neither members of the Federal
Reserve system nor depositors in Federal
Reserve Banks.

As originally enacted, the first paragraph of
section 13 reads 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 upon solvent mom-
ber banks, payable upon presentation, or,
solely for exchange purposes, may receive from
other Federal Reserve Banks deposits of eunr-
rent funds in lawful money, national-bank
notes, or checks and drafts upon solvent mem-
ber or other Federal Reserve Banks, payable
upon presentation.

In section 16, apparently as the basis of a
system of check clearing or collection, it is
provided that Federal Rescrve Banks shall
recetve on deposit at par checks and drafts on
member and other Federal Reserve Banks;
and the Federal Reserve Board is authorized
to fix by rule the charges to be collected by mem-
ber banks from patrons whose checks are cleared
through the Federal Reserve Bank and any
charge for the service of clearing or collection
rendered by the Federal Reserve Bank.

It will be noted that under the first paragraph
of section 13 in its original form the only classes
of banks which might be depositors in and thus
clear through a Federal Reserve Bank were its
member banks and other Federal Reserve
Banks, and the only checks and drafts specified
as recoivable on deposit were checks and drafts

drawn upon member banks or upon other
Federal Reserve Banks.

The acts of September 7, 1916, and June 21,
1917, so amended the first paragraph of sec-
tion 13 as to extend the clearing and collection
facilities of the Federal Reserve system to
include checks and drafts generally, to make
these facilities directly available to nonmem-
ber banks and to establish the limitations as to
charges referred to in the question submitted.
The paragraph as so amended reads 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; or, solely for purposes of
exchange or of collection, may receive from
other INederal Reserve Banks deposits of
current funds in lawful money, national-bank
notes, or checks upon other Federal Reserve
Banks, and checks and drafts, payable upon
presentation within its district, and matur-
ing notes and bills payable within its dis-
trict; or, solely for the purposes of exchange
or of collection, may receive from any non-
member bank or trust company deposits of
current funds in lawful money, national-bank
notes, Federal Reserve notes, checks and
drafts payable upon presentation, or matur-
mng notes and bills: Provided, Such non-
member bank or trust company maintains
with the Federal Reserve Bank of its district a
balance sufficient to offset the items in transit
held for its account by the Federal Reserve
Bank: Provided further, That nothing in this or
any other section of this act shall be construed as
prohabiting a member or nonmember bank from
making reasonable charges, to be determined and
requlated 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 pay-
ment of checks and drafts and remission therefor
by exchange or otherwise; but no such charges
shall be made against the Federal Reserve Banks.
Ttalics mine.]

The Iimitations as to charges referred to in
the question submitted are contained in the
second proviso quoted above. This proviso,
apparently recognizing an existing right of
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member and nonmember banks to make rea-
sonable charges for the collection or payment
of checks and drafts and remission therefor by
exchange or otherwise, provides (1) that these
charges are ‘‘to be determined and regulated
by the Federal Reserve Board, but in no case
to exceed 10 cents per $100,” but (2) that ‘‘no
such charges shall be made against the Federal
Reserve Banks.

Cleariy these limitations apply to national
banks which are compelled to be member
banks, to such State banks as become member
banks by voluntarily accepting the terms and
provisions of the Federal Reserve Act, and to
such other State banks as do not become
member banks but by becoming depositors in
Federal Reserve Banks upon the conditions
specified avail themselves directly of the
facilities of the Federal Reserve clearing system.

The specific question to be determined is
whether these limitations apply to nonmember
State banks which do not become depositors
but checks upon which may pass through Fed-
eral Reserve Banks in process of clearing or
collection.

The theory and scheme of the Federal
reserve legislation seems inconsistent with the
purpose on the part of Congress to subject
State banks against their will to Federal control
or regulation. State banks are not compelled
to become members of the Federal Reserve
system or depositors therein. Those possessing
the necessary qualifications are, however, in-
vited to become members. They are not only
free to accept or decline, but if they accept
remain at liberty to withdraw from the system.
(Sec. 9.) By scction 13 as amended, State
banks not desiring to become members or too
small to be eligible for membership are likewise
invited to share in the clearing and collection
facilities of the system by becoming depositors
in Federal Reserve Banks. But they may
accept or reject the invitation, and if they
become depositors may close their accounts at
their pleasure.

It would accordingly seem that the limita-
tions referred to ought not to be regarded as

intended to be imposed upon State banks not
connected with the Federal Reserve system as
members or depositors, against the will of such
banks, unless that intention clearly appears.

The term “nonmember bank” as used in the
proviso may reasonably be construed as refer-
ring to a nonmember bank that has become a
depositor as authorized in the preceding pro-
visions of the paragraph. If this term is so
construed, obviously the provision requiring
charges “to be determined and regulated by
the Federal Reserve Board, but in no case to
exceed 10 cents per $100,” will have no ap-
plication to nonmember State banks which are
not depositors in a Federal Reserve Bank.
The broad language of the concluding clause,
“no such charges shall be made against the
Federal Reserve Banks,” may be construed not
as directed against State banks which are not
depositors but merely as specifying a condi-~
tion upon which checks may clear through the
Federal Reserve Banks—in effect a prohibition
against the payment of such charges by the
Federal Reserve Banks.

Under this construction, member banks and
nonmember banks which are depositors in the
Federal Reserve Banks will be subject to the
limitations in the proviso, but nonmember
banks which are not depositors will not be sub-
ject to the limitations. All, however, will
have to adjust their charges among themselves
and with their own depositors, the Federal
Reserve Banks being prohibited from paying
such charges.

This construction seems to be in harmony
with the intention of the framers of the amend-
ment to section 13 embodying the above-
mentioned proviso.

The act of June 21, 1917, amending section
13 and other sections of the Federal Reserve
Act, as originally introduced in both the House
and Senate contained no part of the (second)
proviso, the section in the proposed amended
form ending with the preceding proviso. The
Senate, adopting an amendment offered by
Senator Hardwick, added the second proviso
in. the following form:



May 1, 1918,

FEDERAL RESERVE BULLETIN.

369

Provided further, That nothing in this or
any other section of this act shall be con-
strued as prohibiting a member or nonmember
bank from making reasonable charges, 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. (55 Cong.
Rec., 1988.)

It was thought the effect of the Hardwick
amendment would be to recognize the right
of any bank upon which checks are drawn to
make charges against the Federal Reserve
Bank through which such checks might be
cleared or collected. The Hardwick amend-
ment was opposed by the Federal Reserve
Board, as appears from letters from its gov-
ernor to Senator Owen and Congressman Glass,
chairmen of the respective Committees on
Banking and Currency of the Senate and
House. (Pp. 1984, 3527.) The President also
called attention to the seeming effect of the
amendment in a letter to Senator Owen, read-
ing as follows:

I have been a good deal disturbed to learn
of the proposed amendment to the Federal
Reserve Act which seems to contemplate
charging the Federal Reserve Banksfor payment
of checks cleared by them, or char%'ng the payee
of such checks passing through the reserve
banks with a comumission. I should regard
such a provision as most unfortunate and as
almost destructive of the function of the Fed-
eral Reserve Banks as a clearing house for
member banks, a function which they have
performed with so much benefit to the business
of the country.

I hope most sincerely that this matter may
be adjusted without interfering with this in-
dispensable clearing function of the banks.
(P. 3761.)

In conference, apparently as the result of
the letters of the Governor of the Federal
Reserve Board and the President, the proviso
took its present form, two changes being made
by the conferees: First, the charges which
member or nonmember banks may make were
made subject “to be determined and regulated
by the Federal Reserve Board’’; and second,
the final clause was added, “but no such

charges shall be made against the Federal
Reserve Banks.”

In presenting the conference report to the
Senate, Senator Owen emphasized the impor-
tance of not interfering with the clearing func-
tions of the Federal Reserve Banks, explained
that under the proviso as amended—
the banks can charge each other for making
these accommodations if they like, and they can
adjust that to their own satisfaction with one
another, without troubling the reserve banks,

and apparently conceded that State banks
not connected as members or depositors with
the Federal Reserve system could not be sub-
jected to Federal legislation. (P. 3761.)

Mr. Glass, in presenting the report to the
House, said:

The Congress has no control whatsoever
over nonmember banks. It can not regulate
their charges and will not regulate them if this
Hardwick amendment should prevail. * * *
This House has no control over the nonmember
bank in this matter. Even the Federal Re-
serve Board has no control over their opera-
tions unless they voluntarily join the volun-
tary collection system established by the Fed-
eral Reserve Board. (P. 3526.)

And, further—

No nonmember bank that does not volun-
tarily join the collection system established by
the Federal Reserve Board will be s%eciﬁcally
affected. No law that we pass here can
directly affect them. The only way they can
be affected is incidental. (P. 3528.)

It thus seems clear that the proviso was
understood by Congress as designed to protect
the clearing functions of the Federal Reserve
Banks and not directed at State banks which
have no connection as members or depositors
with the Federal Reserve system and upon
which it was considered the effect of the proviso
could be only incidental.

It may be argued and is probably true that
the proviso will necessarily affect the practice
of State banks, though not members or depos-
itors, as to making charges for the payment of
checks drawn upon them. With the concen-
tration of reserve balances in Federal Reserve
Banks, as required by the Federal Reserve Act,
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the Federal Reserve clearing system may offer
the only adequate and convenient facilities for
clearing or collecting checks drawn upon
banks at a distance, and depositors may find

it inadvisable to maintain accounts with banks |

upon which checks can not be cleared or col-
lected by the use of these facilities.

The Federal Reserve Act, however, does not
command or compel these State banks to forego
any right they may have under the State laws
to make charges in conncction with the pay-
ment of checks drawn upon them. The act
merely offers the clearing and collection facil-
ities of the Federal Reserve Banks upon speci-
fied conditions. If the State banks refuse to
comply with the conditions by insisting upon
making charges against the Federal Reserve
Banks, the result will simply be, so far as the
Federal Reserve Act is concerned, that since
the Federal Reserve Banks can not pay these
charges they can not clear or collect checks on
banks demanding such payment from them.

From what has been said it follows that in my
opinion the limitations contained in section 13
relating to charges for the collection and pay-
ment of checks do not apply to State banks not
connected with the Federal Reserve system as
members or depositors. Checks on banks mak-
ing such charges can not, however, be cleared
or collected through Federal Reserve Banks,

Respectfully,
T. W. GrEGORY,
Attorney General.
The PresDENT,
The White House.

As this issue goeé to press there is received
from the Attorney General under date of April
30 the following letter supplementary to the
foregoing opinion:

My Dear GovernoRr: I acknowledge receipt
of your letter of the 19th instant with reference
to my opinion of March 21, 1918, holding that
Federal Reserve Banks are prohibited from
paying the charges for collection and payment
of checks and drafts mentioned in the first
paragraph of section 13 of the Federal Reserve
Act.

In a memorandum by the general counsel of
the American Bankers Association, which you
inclosc, the point is raised that the prohibition

against the charges referred to must be con-
fined to checks owned by the Federal Reserve
Bank as distinguished from checks deposited to
be cleared or collected for the account of a mem-
ber or depositor.

You ask to be advised whether the Board
correctly interprets my opinion as implying that
no such distinction can ll))e recognized and that
no member bank can under any circumstances
make any charge against its Federal Reserve
Bank in connection with the collection or pay-
ment of checks deposited with the Federal
Reserve Bank as provided in the paragraph
mentioned.

The reason for the suggested distinction is
not apparent. I donotunderstand why checks
deposited with a Federal Reserve Bank to be
cleared or collected can not be considered as
owned by the bank.

As the basis of the check clearing system con-
templated by the Federal Rescrve Act, the
Federal Reserve Banks are required by section
16 to ‘‘receive on deposit at par,” unconditionally,
the checks therein specified drawn on Federal
Reserve and member banks. If the phrase
‘“‘receive on deposit’’ is given its ordinary sig-
nification, it seems clear that the Federal Re-
serve Bank becomes the owner of the checks
so deposited, title to the checks passing to that
bank and the depositors receiving immediate
credit therefor. (Burton v. United States, 196
U. 8., 283; Security National Bank ». Old
National Bank, 241 Fed., 1, and cases therein
cited at pages 10 to 12.)

The first paragraph of section 13, as amended
to extend t%e clearing facilitics of the Federal
Reserve Banks to nonmember banks and to
include checks generally, requires each non-
member bank availing itself of these facilities
to maintain with the ‘‘Federal Reserve Bank
of its district a balance sufficient to offset the
items in transit held by the Federal Reserve
Bank.” Asso amended the paragraph may be
regarded as at least authorizing the Federal
Reserve Bank to receive on deposit from non-
member depositors as well as from member
banks all classes of checks to be cleared or col-
lected, taking the title thereto and giving credit
therefor to the depositing banks.

As a Federal Reserve Bank may thus become
the owner of all the checks cleared or collected
through it, there appears to be no basis in the
act for drawing a distinction between checks
owned by the Federal Reserve Bank and checks
deposited with it to be cleared or collected.

ut even if the checks received could be
classified on the basis suggested, the language
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of the paragraph seems to preclude the idea
of excluding checks deposited to be cleared or
collected from the checks as to which charges
argr%rohibited.

e charges which the Federal Reserve
Banks are prohibited from paying by the final
clause, ‘“no such chorges shall be made against
the Federal Reserve Banks,’ obviously include
the “charges * * * f{or collection or pay-
ment of checks and drafts and remission there-
for by exchange or otherwise” mentioned in
the preceding clause. The checks authorized
by the paragraph to be deposited with the
Federal
by that bank, are to be collected from and paid
by the banks upon which they are drawn. To
say that charges in connection with the pay-
ment of these checks made by the banks drawn
upon and collected from the Federal Reserve
Bank are not made against that bank seems
to do violence to the ordinary meaning of the
words used, regardless of whether the charges
are ultimately borne by it or subsequently
transferred to the banks by which the checks
were deposited.

Moreover, the legislative history of the

amendment as referred to in the opinion shows
clearly that the prohibition was directed
primarily against the making of charges in
connection with the clearing of checks. It
was a proposed amendment to the Federal
Reserve Act which apl}garenﬂy contemplated
“charging the Federal Reserve Banks for p&g’-
ment of checks cleared by them” that &
President opposed in his letter to Senator
Owen. And 1t was to prevent the possibility
of such charges being made that the final
clause was added, which, as explained by
Senator Owen, prevented ‘‘troubling the re-
serve banks” or ‘‘interfering with the clearing
of checks at par by the reserve banks.” (55
Cong. Rec., p. 3761.)

I construe the first para%ra.ph of section 13|

as prohibiting member banks under any
circumstances from making the charges therein
referred to against FederalgReserve anks.

You are accordingly advised that the inter-
pretation 1\Il)laced by the Board upon my
opinion of March 21 is correct.

Respectfully,
(Signed) T. W. GREGORY,
Attorney General.
Hon. W. P. G. Harping,

Governor, Federal Reserve Board,
Washingion, D. C.

56543—18-——3

eserve Bank, upon being received !

Development of the Collection System.

The following letter, sent out by the Federal
Reserve Board under date of April 5 to Federal
Reserve Banks, gives the substance of the
changes made by the Board in the existing
practice as to collection at Federal Reserve
Banks, and indicates some of the important
developments in the general collection system:

The Federal Reserve Board has carefully
considered the report submitted by the transit
managers of the Federal Reserve Banks, in-
dorsed by the governors of the banks, which
was discussed in conference in Washington
recently, and has reached the following con-
clusions:

1. The Board approves the recommendation
to suspend, or eliminate for the time being,
service charges for the collection of cas
items; this elimination of charges to applfy to

rom

‘checks received from member banks and

other Federal Reserve Banks and to become
effective on and after June 15, 1918.

2. The Board approves the recommendation
that the 10-cent charge on collection items
between Federal Reserve Banks and their
member banks be eliminated for the present
and until further notice, but that a charge of
15 cents per item be made on all such items
returned unpaid, this rule to become effective
June 15, 1918.

3. The Board approves the recommendation
that telegraphic transfers be bought and sold
at par, each Federal Reserve Bank absorbing
the telegraphic expense, but with the proviso
that checks on other Federal Reserve cities or
Federal Reserve branch cities be taken at par,
subject only to deferred availability in accord-
ance with regular time schedules.

4. The Board approves in principle the
recommendation that the discount rate on
mail transfers shall be based upon the 15-day
rate, but, because it is desirable that the rate
for such transfers shall remain as nearly uni-
form as possible and not vary too frequently,
suggests that for the time being and until
further notice a charge of 10 cents per day per
thousand, or at the rate of 3.65 per cent, be
fixed as the rate for all mail transfers.

5. The Board approves the recommendation
of the transit managers, indorsed by the gov-
ernors, “that all mail transfers to banks in
other Federal Reserve cities be made by draft
on the Federal Reserve Bank and sent direct
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to the bank to which the transfer is ordered,
rather than to the Federal Reserve Bank.”

6. The Board approves the suggestion that
there shall be a general revision of all time
schedules, effective June 15, 1918, which shall
take into consideration recent changes in mail
train schedules, and the creation of new collec-
tion centers at branch bank cities.

7. The Board approves the recommendation
that ‘““trade acceptances,” wherever payable,
be handled as collection items, not as checks or
cash items, but suggests that ‘“‘bankers’ ac-
ceptances’ be treated as cash ifems.

he Board has under consideration and
expects to approve within a few days a plan
for linking together by private telegraph
system the 12 Federal Reserve Banks with 1ts
office at Washington, and expects to have these
additional facilities available within a short
time.

A number of other recommendations relating
to details and standard accounting methods
have not been considered by the Board and
are left for your determination.

|
| 1018, the total amount of 3% per cent Liberty

National Banks and the Liberty Loan.

The Comptroller of the Currency, on April 17,
suthorized the following statement:

The opening of the third Liberty loan finds
the national banks of the country splendidly
prepared to play a big part in making this loan
& success.

The subscriptions which were sent in by the
national banks of the country to the first and
second Liberty loans for themselves and for
their customers aggregated the vast sum of
$4,175,000,000; and there were allotted to the
national banks on the subscriptions thus sent
in by them a total of $3,090,000,000 of bonds
of the first and second Liberty issues. These
huge subscriptions were practically paid in full
many weeks ago.

On March 5, 1917, the total deposits of the
national banks of the country amounted to
$12,957,000,000. Since that date the Secre-
tary of the Treasury has sold and collected for
$5,808,000,000 of Liberty bonds, of which sum
nearly three-fifths were taken by the national
banks of the country and their customers.

And yet, after making settlements for these
huge investments, the reports of the national
banks for March 4, 1918, show that their
deposits were not only not diminished on

account of withdrawals to pay for Liberty
bonds, but the national banks show in the
period from March 5, 1917, to March 4, 1918,
an actual increase in deposits of $1,480,589,000.

The total resources of the national banks
between March 5, 1917, and March 4, 1918,
increased $2,035,789,000, and amounted on
the latter date to $18,014,911,000.

The deposits of the national banks on
March 4, 1918, show very little change as com-
pared with December 31, 1917, there being a
total reduction of $6,920,000 in deposits; but
loans and discounts in the same period show a
reduction of $251,611,000.

The national banks were never in a better
position to assist in the placing of a great Gov-
ernment loan than they are at this time. Their
total resources arc now about $2,000,000,000
in excess of what they were when the first
Liberty loan was offered in the summer of 1917;
and the records show that the great bulk of
Liberty bonds which these banks placed have
passed on to permanent investors and to cus-
tomers who have been able to pay for their
‘bonds and carry them without finding it nec-
essary to borrow money upon them.

The national banks report that on March 4,

bonds held by them amounted to only $86,-
577,000. The total amount of 4 per cent Lib-
erty bonds owned by them on the same date
was $347,161,000, making the total amount of
Liberty 3% afer cent and 4 per cent bonds owned
by national banks $433,738,000, which is only
_about 7 per cent of the total of Liberty bonds
issued to date.

The amount of money loaned by national
banks on the 3% per cent and 4 per cent Liberty
bonds was reported on March 4, 1918, at
$299,684,000. The amount of Liberty bonds
owned by the national banks of the country
plus the money which they are lending on Lib-
erty bonds is therefore only $733,422,000.

The Government has in the past 12 months
sold and collected for $5,880,000,000 of Liberty
bonds. We therefore find that the people of
the country have bought and paid for over
$5,000,000,000 of Liberty bonds exclusive of
all bonds owned by national banks or bonds
%on which national banks are lending money.
ixcept in so far as the holders of some of these
bonds may be borrowing on them from State
banks or trust companies or elsewhere, this
great sum may now be regarded as held for
mvestment.

It is a tribute to the solidity and a powerful
evidence of the success of our banking syster
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that these gigantic transactions have been car-
ried through without creating the slightest
flurry or derangement in the money market.
Despite the large withdrawals which were nec-
essary in order to pay for the new Liberty bond
issues, the deposits of the national banks actu-
ally increased, as compared with their deposits
made prior to the offering of the first Liberty
loan, about a billion and a half dollars, as
shown by their sworn reports of March 4, 1918,
while total resources, as shown above, are
nearly two billion dollars greater.

In addition to the investments by national
panks in the 3% per cent and 4 per cent Liberty
bonds, these banks also held on March 4, 1918,
United States certificates of indebtedness aggre-

ating $876,917,000, which the banks can
argely utilize, if they should care to do s¢, in
making subscriptions for themselves and their:
customers to the third Liberty loan.

QOrganization of Federal Reserve Banks.

On behalf of the Federal Reserve Board, .
Governor Harding on March 25 transmitted to !
all Federal Reserve Banks an outline of organi-:
zation of Federal Reserve Banks, together with
a typical chart, requesting that it be brought to :
the attention of the board of directors with the
request that it consider making any changes in |
by-laws necessary to carry into effect the plan |
of organizaticn proposed. '

OUTLINE OF ORGANIZATION OF FEDERAL
RESERVE BANKS.

While the office of chairman of the board of |
directors and that of the ederal Reserve agent !
are by statute required to be held by one and !
the same person, the duties and responsibilities |
of the two offices are separate and distinct. |
The holder of these ofiices occupies, therefore, !
a dual capacity in relation to the Federal!
Reserve Bank. ’

CHAIRMAN OF THE BOARD.

Under the terms of the act the chairman of |
the board must be a person of “ tested banking '
experience,” and it is evidently contemplated ;
that he should be qualified to judge intelligently .
as to the efficiency and orderly conduct of the!
management of the bank. In so far as his|
duties as chairman of the board are specifically |
defined, they are (a) to preside at meetings of |

the board of directors; (b) to conduct elec-
tions of directors; and (¢) to transfer “public

stock,” 1. e., stock held by subscribers other .
than member banks.

These appear to be the only specific duties
and powers vested by the actin any officer con-
nected with the bank. AN other powers are
conferred by the board of directors, which is
expressly authorized to appoint such officers
and employees as it deems necessary and to
define their duties.

YEDERAL RESERVE AGENT.

The duties of the Wederal Reserve agent are
defined in detail by the statute. Under the
terms of the act he is the official representative

‘of the Yederal Reserve Board in the exercise
cof its supervisory powers over the bank, and
“all of his duties are performed in the capacity
1 of a representative of the United States rather
' than in the capacity of an officer of the bank.

Tt will be observed that the statuteprovides that
the duties of the }7ederal Reserve agentshall be
in addition to his duties as chairman of the
board of directors of the I"ederal Reserve Bank.

The chairman of the board and ¥ederal
Reserve agent is appointed by the Federal
Reserve Board, and the chief executive officer

.or manager of the bank, who has been styled
“governor,” is elected by the directors of the
: banlk, two-thirds of whom are chosen by the

member banks, and he derives his authority
from the board of directors.

In acecordance with the evident intent of the
act, the following division of {functions in the
organization and administration of Yederal
Reserve Banks is suggested: (1) Administra-
tive, supervisory, and advisory; (2) manage-
rial and executive.

The first of these functions is governmental

“in character and is performed by the chairman

of the board and the Federal Reserve agent,
who acts as the official representative of the
Federal Reserve Board and whe is required by
law “to maintain * * * g local office of
said board on the premises of the Federal
Reserve Bank.”

The second group of functions belongs to the
governor of the bank, subject to such limita-



TYPICAL ORGANIZATION CHART FOR FEDERAL RESERVE BANKS
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Notes:

Instead of making the position of Secretary an independent one, it way be
combined as part of the Chairman’s Staff or with the Counsel's Staff.,

The mumber of Deputy Governors should be adjusted to the business of the Bank,

Pwe or more Assistant Cashiers.
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tions as may be prescribed by the board of
directors.

¥rom the foregoing a chart of organization
has been developed, which is submitted here-
with and which may be explained as follows:

EXPLANATION OF ORGANIZATION CHART.

I. The chairman and Federal Reserve agent,
in his dual capacity, as chairman of the board ;
of directors of his bank and representative of |
the Federal Reserve Board, must have active !
sul.ﬁervision of the bank through the auditor, who !
will be elected by the board of directors of the
bank and will report to the board through him. !

It will probably be found convenient for the
auditor to make his reports in duplicate or,
triplicate, so that at least ocne copy may be!
given to the chairman of the board and one
copy to the governor of the bank.

tors reporting directly to it as the legal adviser
of the board, and that he be consulted as oc-
casion requires, by the chairman as well as b
the executive officers of the bank. Inasmuc
as the Federal Reserve Board from time to
time makes rulings on questions of law, or
gives its interpretation of the law, it is obvious
that the counsel of each Federal Reserve Bank
should work in absolute harmony with the
counsel of the Federal Reserve Board.

V. The board of directors of the Federal
Reserve Bank will require a secretary, to have
charge of all its official minutes and records.
The position may be elective by the board, its
incumbent reporting directly to the board of

irectors, or 1t may very piroperly be merged
with that of counsel or with that of some mem-
i ber of the chairman’s staff. The latter method,

1 on the whole, is to be preferred.

The chairman and Federal Heserve 'agenté —
will have on his staff one or more assistant | Finance, Banking, and Foreign Exchange in

Federal Reserve agents to aid him in his work
as custodian of the notes of the bank and of
the collateral for which he is responsible.

He will also have on his staff such examiner
or examiners as may be required for the exami-
nation of member banlks or of State banks de-
siring admission to the system, ogerating in
this respect under direction of the Federal
Reserve Board at Washington.

The credit files of the bank should be in the

joint custody of the Government’s representa-
tive and the chief executive officer of the bank.

II. The governor, as the chief executive or
managerial officer of the bank, will have direct
charge of the various activities of the bank.
There will be one or more deputy governors, a
eashier, and one or more assistant cashiers who,
under direction of the governor, will have
charge of the various operating departments
of the bank.

III. The auditor of the bank may be styled

‘““general auditor,” or, in the case of the larger !

banks, ““comptroller.”

While this independent officer reports di-:

recily to the board of directors, by which he is
elected, and is not on the staff of the chairman
and Federal Reserve agent, he should transmit
his reports through the chairman as the repre-
sentative of the board of directors.

No changes in the personnel or salaries of
the auditing department should be made until
submitted %or approval through the chairman
te the board of directors.

IV. It is assumed, though it is not manda-
tory under the law, that the counsel of the
bank should be elected by the board of direc-

; Neutral Countries, 1914-1917.

| In continuation of similar figures for the bel-
| ligerent countries shown in the April BurieTiy,
| there are presented below principal financial
‘and banking data regarding the six neutral
' countries in Eurepe. Data given on page 269
'of the April BurreTiv indicate the large gains
| between July, 1914, and the end of 1917 in the
' metallic reserves of their central banks of issue,
| which for all the six countries amount to about
| 145 per cent. During the same period the bank-
'note circulation of these countries more than
i doubled, while deposits at their central banks
; of issue increased by over 160 per cent. On the
s whole, the financial position of these countries,
'notwithstanding the substantial increases in
 their public debts and in national taxation,
‘shows considerable improvement since the ou-
i break of the war. As the result of the large
demand for their products and the severe re-
strictions on the supply of materials and mer-
chandise formerly drawn from the belligerent
countries, large credit balances were built up in
the trade with most of the belligerent nations
which could net beliguidated by the shipments
of gold, partly for the reason that the central
banks in the neutral countries themselves very
soon began to discourage such imports. This
attitude was most emphatic in Sweden and
Spain, where gold is taken by the banks only
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at a substantial discount. Vicissitudes in the , SWEDEN.

foreign trade as well as in the military situation ‘ {Souree: Statistisk Arshok for Sverige, 1917.]

are some of the factors, though not the on]y; On December 31, 1913, the public debt of
ones, responsible for the remarkable changes ' Sweden stood at 622,560,572 crowns, or ap-

in the exchange rates, both on belligerent and | proximately $166,846,233. By December 31,
on other neutral countries, shown for each of | {g¢ 5, it had risen to 812,608,666 crowns, or

the countries comprised in the following dis- | approximately $217,779,122. If to the in-

cusssion. | debtedness on the latter date there are added
Public debts of neutral European countries. i Fhe estimated receipts from I_Oa'ns as conta'ine(%
[fn thousands of doliars.] 'in the budgets for the financial years 1916 and

11917, the approximate debt on June 30, 1917,

Before the outbreak of | -\t mogs recent date. | WaS 950,000,000 crowns, or $255,000,000 in

Country. o _ i round numbers.

Date. | Amount.|  Date.  |Amount. i Op December 31, 1913, the assets of the

. 17,975 | State were 1,476,447,878 crowns; at the end
Jan, 31,1914 1469,538 { Jan. 21,1918 :

I
i
TS| of 1914, 1,541,760,670 don D
June 30,1914 95,782 | June 30,1616 | 133574 | O y Ly s > crowns, and on iecem-
Jan. 11914 | 1,888,442 | Jan. 1,1918 | 1,087,454
i
i
!

Denmark. .
Netherland:
Norwasj

Mar, 31,1914 96,716 | Mar. 34,1947 |

Spain. ’ 3
Seden a0 110 T i6e 846 | Tume a0 10i7 | 2600190 | ber 31, 1915, they were 1,659,119,664 crowns.
Switzerland.......[..... do....... 28,230 : Nov. 30,1017 | 187,876

__°0°%  The excess of assets over liabilities thus de-
Totadeooreorlnenneneeenn R | 399,954 clined slightly, from 853,887,306 crowns at the
Inclusive of floating debt of 19,624,600 lorins(87,388,848) on Jan. 17, 1914, | €nd of 1913 to 846,510,998 crowns at the end
2 Inclusive of fioating debt of 287,362,000 florins ($115,519,524) on Nov. {1
17, 1917i d’l‘él{xis ﬁg‘ﬁle lcef not embrace borrowings that may have been | O 915.
contracted during the last year or so. . .
3 Partial estimaé'te by ﬁdéing to the figure of Dee, 31, 1915, which was Recelp ts and GXPendlfol'eS for the last five
812,608,666 crowns ($217,779,122), the anticipated receipts from loans as

estimated in the budgets for 1916 and 2917, years are given below:
Receipts.
.
— : i % i i e et i e e
i o Govt Aiscella- | Total i b5 | Grand ot
~ U ypiee | from Gov-f Aiscella- | Tofal reve- | leceipts | Grand total
June 30— | Dubies. | ornment | “neous. | nue. 5 from loans. | of receipts.
! . enterprises. i | | i
N ! R { i
i : : . i
3 Crowns, ¢ Crowns. i Crowns. . Crowns., | Crowns. | Crowns.
F S SR ! R 5,804,646 | 52,008,427 | 7,405,720 | 264,238,222 | 40,423,793 | 305,910,173
1914. ' 180,37 © 7,082,977 57,415,824 | 5,875,198 | 261,401,646 | 37,704,500 | 299,080,935
3915, 279,622,532 | 0,132,490 | 70,647,126 | 5,583,296 | 364,887,453 | 49,345,400 | 415,357,962
1916 1. - . 216,700,600 . 7,588,600 . 62,375,000 | 6,485,600 ; 293,132,200 | 53,675,000 | 400, 682, 400
Bt T T ¢ 0,150,000 0 7,471,300 | 65,603,000 ' 8,075,000 , 320,359,300 | 104,314,300 | 446,995,190
: i : : )

!

Frpenditures.

' - ;
War Depart-| Navy De- Oth@rdepart-; Totel ordi- Capital ex- { Grand tota!

June J— | ment. partment, ments. | piexggl'lex- penditures, Z"f %gg?dx-
H 1 i
Crowns. Crowns. Crowns. I Crowns. Crowns. ) Crowns,
61,614,161 | 25,716,752 | 122,495,272 | 200,856,185 | 56,373,134 | 266,920,310
53,380,179 | 31,803,718 | 135,622,279 : 222,806,176 54,275,920 | 277,082,006

73,095,100 | 35,425,581 | 182,944,707 | 291,465,388 | 132,785,750 | 424, 251,138
104,193,700 | 40,470,600 | 191,635,100 | 336,220,400 | 64,453,000 | 400,682, 400
112,234,500 | 45,280,200 | 193)333,200 | 350,852,900 | 96,142,200 | 446,995, 10

1 Brdgot estimates,
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CONDITION OF THE SWEDISH RIKSBANK. | an excess of 125 millions. Against the portion
' i not covered by gold the bank must hold—
Betheen Jun.e 30, 19143 and the end of 1917 . (a) Easily marketable public securities.
the Riksbank 1nc.re.ased its gold reserve from (b) Mortgage bonds and like securities quoted
1054 to 244.5 million crowns @a crown =26.8 ; on foreign exchanges.
cents nominal), Its .n(.)te clrcu.latlon went up.  (¢) Gold coin or bullion held abroad or in
from 239 to 572.2 millions, while the ratio of  transit, when insured against maritime risk.
gold to aggregate deposit and note liabilities! (J) Bills payable within the country or
decreased from 35 to 32 per cent. Changes in | abroad.
the principal assets and liabilities appear from | (¢) Net balances due from foreign banks and
the following statement of condition of the|bankers.
bank on June 30, 1914, and at the end of the! (f) Loans secured by public securities and

last five years. i mortgage bonds.
Balance sheet of the Bank of Sweden 1913-1917.
{In kroner of 28.8 conts.]
Deec. 31, 1913, | Juns 30,1914. | Dec. 31,1914. | Dec. 31,1915, | Dec. 30,1916. | Dec. 31,1917.
ASSETS.
Gold coin and, bultion. 102,133,021 | 105,429,805 | 108,537,243 | 124,571,534 | 183,519,645 | 244,457,273
Subsidiary coin 5,202, 537 5,975,157 1,888,039 2,134,372 2,338,949 1,600, 453
Checks and sight draf 11,043,100 7,141,657 | 13,327,993 | 18,020,059 | 17,170,610 25,209, 787
Current account deposits 30,457,520 | 54,748,417 | 16,750,943 | 51,084,120 | 39,070,349 19,149, 534
Government securitics. ............ 30,900, 881 { B0, 18 I\ 27,575, 388 { 52,156,410 | 62,960,709 | 59,855,663
Securities of domestic corporations. . . 29V 2,631,422 295 5,334,422 5,691,975 5, 538, 550
Bills payable in Sweden........... 157,268,004 | 98,923,426 | 174,938,400 | 113,620,242 | 121,622,711 | 186,344,734
Bills payable abroad......... . 69,803,570 | 67,486,211 | 43,400,154 | 91,141,106 | 122,413,249 | 110,128,803
Advances in current account 3,303,033 4,128,865 2, 505,011 2,288,898 2,497,692 1,398,129
Other advances.............. . [ 19,576,830 | 14,976,260 | 42,604,220 | 24,879,780 1 52,808,405 | 121,296,145
201010 E R T PP 608,176 133,481 71,972, 665 63, 963,440 66,389,874 85,031,323
BT 3 P 430,296,681 | 389,504,808 | 503, 590,054 ! 549,204,202 | 676,523,168 860, 008, 394
LIABILITIES
CAPIEAL. «oeeenenenneseseanensenaasancnnennesnanennennnns 50,000,000 | 50,000,000 { 50,000,000 | 50,000,000 | 50,000,000 50,000, 000
Surplus.. . .\ 12,500,000 { 12,500,000 | 12,500,000 | 12,500,000 | 12,500,000 12, 500,000
DOpPOSitS..meeennnnnns 107,809,760 | 62,182,250 | 107,024,388 | 126,575,286 | 148,420,420 | 191,012,726
Due to foreign banks. .. 5 917, 462 8,295,272 9,019,331 9,954, 639 4,810, 458 1,933,608
Neotes in eircuiation..... 234,471,580 | 238,971,258 | 304,057,554 | 327,885,043 | 417,517,403 | 572,722,004
Bank Orgers............ 1,972,323 1414, 459 2049, 208 2,608, 145 3,597,679 8,820,717
Dividends due ard paya 7,058,000 | 12,301,084 8,800, 000 8, 760, 000 8,120,000 |.eeenrennnnns
Sundry liabilitio 16,477, 556 3,030,576 | 10,139,573 | 10,920,279 | 31,557,208 23,018,349
117 SR 430,256,681 | 389,594,899 | 503,590,054 | 549,204,202 | 676,523,168 860,008, 394
Ratio of gold holdings to combined note and deposit Ha-

hilities {Per Cont)e i ciueeaecaciccrincacneiaactcsananacnn 20.83 35.01 26.40 27.41 32.43 32,01
GOLD POLICY OF THE SWEDISH BANK. i As in other countries, the outbreak of the

[Sources: Annual Reports of the Swedish Riksbank, 1914-1916, G. M. } wa aused substantial withdrawals of gOld

Ttude sur la dépréeiation de Vor dans les pays Scandinaves (Revue | from the bank d even lar or increases i
d’Economie politique, 1916, p. 297-303). Wicksell, Prof. XK.—The ; a an © 8 n

Scandinavian Gold Policy (Eeonomic Journal, Sept., 1916, pp. 813-318). ‘ nOthiSSUGS, as may be seen from the fOHOWng

Hahn, Albert.—Die Goldpolitik der Dank von Schweden wihrend 1
des Kricges (Schmoller’s Jahrbuch, 1917, N, 2, pp. 53-66).] ﬁgures taken from the Week Y a'nd monthly
statements of the bank:

According to the bank act of May 12, 1897,

and amendments thereto, the Swedish Riks-; -

bank, an institution owned by the National: Date. Gold holdings, | NOtes in ircu-
Parliament, at the outbreak of the war had | - — S .

authority to issue notes up to double amount |y py oyy ... Bt | AR o
of its gold holdings, which must not be less than July 3, toid..oo.. OIS0 | 225,432,700
100 million kronor (1 krona=26.8 cents), plus |~~~ T o T
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According to the act the maximum note
issue permissible on August 1, was 2X102.9
millions +125 millions=330.8 millions, sas
against an actual note circulation of 241.8
millions. Since July 25, when the gold reserve
showed a normal total, the loss was about 3
millions, with the demand for gold by depositors
on the increase,

On August 2, 1914, the management of the
Riksbank suspended the redemption of notes
in gold and in addition submitted to the legis-
lature an amendment to the bank act, which
became law on April 15, 1915, and reads as
follows (sec. 72, par. 3):

The Riksbank has the exclusive right to
issue notes, which are to be legal tender within
the Kingdom (“‘som for mynt i riket mé

erkannas’’). These notes shall be redeemed
upon demand in gold at their nominal amounts.

owever, in case of necessity caused by war or :

danger of war or serious money crisis, the King
and the Riksdag together, or when the Riksda;
is not in session, the King alone, at the proposa.
of the Rikshbank commissioner, and after con-
sultation with the commissioner of the Riks-
Sldskontor (public debt office) may free (the
%ank) of this obligation for a fixed period.!

Suspension of gold payments by the bank
was sanctioned by royal order of May 11, 1915,
to October 1 of the same year, and on that
date to February 4, 1916. However, gold
purchases were resumed by the bank as early
as January 3, 1916.

Early in 1916 the gold holdings of the bank
showed substantial and continuous increases.
These holdings averaged about 113 million
kronor in 1915, but were about 160 millions in
February, 1916. According to paragraph 10

kronor per kilo fine, paying therefor in gold
coin and, since gold does not circulate in Swe-
den, practically in its own notes. With thé
growing influx of gold the bank had therefore
the alternative of either increasing its note
issues indefinitely or else of obtaining notes

!

The latter procedure, while not causing an
undesirable increase in circulation, would,
however, have seriously affected the earning
power of the bank.

In view of this peculiar situation the Gov-
ernment presented to the Chambers a bill
amending the existing bank and mint acts,
whereby the Riksbank no longer was obliged
to buy gold tendered to it and providing also
as a necessary corrollary for the suspension by
royal order of the free and unlimited coinage of
gold. The bill, which became law on Febru-
ary 8, 1916, reads as follows: 2

In case extraordinary circumstances due to
war make it a%pear imperative, the King, at
the proposal of the bank coramissioner and
after consultation with the public debt com-
missioner, may suspend for a fixed period the
obligation of the Riksbank imposed by para-
graph 10-1I of the bank act of May 12, 1897,
of purchasing gold in bars for the purpose of
having it coined for its own account. Fur-
thermore, the King-may also declare inapplica-
ble for a definite period the provision of para-
graph 9 of the mint act of May 30, 1873, ac-
cording to which all persons presenting gold at
the mint shall receive gold coin therefor.

The law was to remain in force until Febru-
ary 4, 1917. The royal order suspending the
gold purchases by the bank was issued on
February 8, 1916, and the order suspending
the free coinage of gold on April 28, after the
governments of Denmark and Norway had
been induced to adopt the same policy. This
was essential, since the free coinage of gold
could be suspended only by a common under-
standing between the three countries, because

i Danish and Norwegian gold coins are legal
of the bank act the Riksbank had to purchase !
any amount of gold at the fixed price of 2,480 |

tender in Sweden.

If the purpose of the 1916 amendment was
to stop the importation of gold and to force the
shipments by the Allies of larger quantities of
raw materials needed by Swedish industry,
the success of the measure seems doubtful.
Gold continued to flow into the country in in-
creasing volume and the amount of bank

through the liquidation of productive assets. %notes outstanding shows a more than cor-

1 Sveriges Riksbank, 1915 Arsbok, p. 4 *

¢ Sveriges Riksbank Arsbok, 1916, p. 5%-6%,
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responding increase, as may be seen from the!
following comparative figures taken from the
bank’s monthly condition reports:

[In thousands of kronor.]

FHaximum
permxsuble note
issue.

fold in vartl Actual note
Gold in vauit. circalation.

Mouth,

1016 | 1917

.. 142,278 | 186,582 | 408,425
-| 160,008 | 191374 | 419,812
193,173 | 435,146
104,281 | l 447,422
202,941 | 435,518
202,701 | 451,480
204,638 i 439,476
204,501 ; 456, 516
214,554 | 466,894

1916 1917 1616 1917

376,133
393, 468

January... 492,557 | 293,597

479,173

November....
December.....

241 4o7 | 492 039 79 723

183,520 613)915 !

a7, 517

FOREIGN EXCHANGE RATES IN SWEDEN.

In the following table and diagram is shown
the course of foreign exchange rates quoted in
Stockholm between July, 1914, and December,
1917. All rates are quoted in terms of Swedish
crowns and the relative depreciation of the
foreign currency is measured in percentages of
the par of exchange. Thus, for example, the

55543—18——4

Brltmh pound sterling, which in July, 1914, was
quoted at 18.25 kronor or 0.5 per cent above
i par, was worth in December, 1917, only 13.97
‘kronor, or 76.93 per cent of the par rate of
. exchange, having therefore depreciated over
1 23 per cent to the end of the past year. The
' American dollar, which in July, 1914, stood
- 0.8 per cent above par, was quoted below par
i for the first time in October, 1915. By the
end of 1917 the rate of depreciation on the
dollar was 21.4 per cenf, or 2.6 per cent less
than on the British pound and 7.84 per cent
less than on the French franc. The German
mark, which by October, 1917, had fallen to
41.78 per cent of its par value, showed a notable
recovery during the late part of the year, the
December average being 60.65 per cent of par,
an improvement of 18.87 per cent over the
October quotation. It may also be noted that
the Swedish crown has been for some time at
a premium in exchange with the currencies of
the other two Scandinavian countries, whose
gold coins are legal tender in Sweden, the rate
of depreciation of the Norwegian crown aver-
aging 4.1 per cent and that of the Danish crown
6.89 per cent for December, 1917.
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Average monthly rates of exchange of the Bank of Sweden on principal financia
December, 1917.

[From Kommersiella Meddelanden Jan. 15, 1918.]

ncial centers during period from July, 1914,

A. Rates on markets in belligerent countries.

B. Rates on markets in neutral
countries.

Paris Vienna Helsi i Copenhagen| Amsterdam
(72=100). (75.60=100). (721 e=100). | (150=100).
Date. E
3 2 3 2 2 2 ] 4
3 % 2] | % 3 £ 8 £ 5 2
sl ¥ !l 4 |ald ||| ¢c!% ¢ o (£ |5l |5 lg5 |«
S| 8 | 5| & 1B 5| B 88 289 215 % 8% |8
e S = © = < o =] 2 © |4 = © ot 8 g = &
Bl sl 8| 5| B8 18| 5 £ 18| B S5 | Bls88 81] 2|58
< &~ < &~ < B4 < Ps < R < | & [ < | & | <& < ~
72.53] 100.74 75,73 100.17 71.89, 99.86! 100.0: 100.0; 100.0] 150.60{100.0
, 25 101. 74 73.801 97.69) 71.70; 99.58; 100.0! 00.0: 100.0] 150. 84!100.01
73.73] 102.40| 89, 26, 74.0 | 97.88 71.61 99.46] 100.0! 100.9! 100.0] 155,57/103.7
| 74.67, 103,71 87.62) 70. 771 93.61 1 70.95] 98.54] 100.0 100.0; 100. . 57(107. 04
i 76,07 105,65 84.97 330 91.71 67.63 93.93; 100.0; 1 100.0 100.0; 161, 03{107.35
: 77.45. 107.56! 87.41 69.94 92. 51! 66.0 | 91.67 100.0; 100.0; 161.90/107.63
; |
|
77,49} 107. 62{ 87. 40| 69.97| 92.55 ¥ . 107.51
77.60| 107.78; 85.91 87.70: 89.55 . 0: 163, 58/109. 05
77,22 107,25 83. 63.63 84.17 . 90! | 162.20/108.13
73.75 102.43 .85 80. 49| 65.15! 90. 49 00.0; 100.0: 155, 18/103. 46
72.22! 100.31 59.44] 78.62 62.05/ 86.17 . 100.0; 100.0] 152.56|101. 71
69.93 97.13 57.94 76.64 57.38; 79.70| ' 1000 100.0: 1518510123
68.96 95.78 58.35 77.18 55.73) 77.40 - 100.0; 100.0; 154, 41/102, 94
66.92 92.94 58.211 77 ‘ 54, 48| 75,67 . 1000 100.0: 155.93/103.95
65.82] 91.42 58.00] 76.72 55.37 76.90 | 100.0; 100.0; 156.66/104. 44
5.32) 90.72 55,75 73.74 35,97 72.74 09.62{ 99.62; 156.87104.58
62.19 86.37 53.220 170.40 53.24| 73.94 99.08; 99.08; 155.18]103.45
1.64| 85.61 48.63) 64.33 50.761 70. 50! 8.10; 98.10] 153.85{102. 57
62.04) 86,17 45.97] 60.81 50.32! 69,88 99,461 99. 46| 159, 99,106. 66
60.73] 84.35 45.91 60.73 51.65| 71.74 99.93| 99.93] 151. 66/101.11
59.21| 82,94 43.82 57.96 51.48; 71.50 100.0 100.0 | 149.01; 99.40
56.56; 78.56 43.09] 57. 49. 59| 68.88 100.0 1100.9 | 144, 43| 96.29
35.51] 77.10 42.96{ 56.83 47,31 65,71 100.0 [100.0 | 136.44| 90.96
57.52| 79.89 43,69 57.79 48,75( 67.71 0 {100.0 | 141.55{ 94.87
59.58! 82,75 44,28 58.57 50.68] 70.39 100.0 (1000 | 146.09| 97.39
59.38] 82.47 43.86] 58.02 0. 58 70. 2! 69.02; 99.02| 145,01} 96.67
60.61f 84.18 42,64 56.40 53.70] 74.58 97.47: 07.47T; 145.62; 97.08
60.65| 84,24 41,92 55.45 52.26| 72.58 96,60} 96, 80; 144,85 96.57
60.70! 84.31 39.571 52.34 50.18| 69.69 5. 88/ 95. 88! 144.75; 96,50
59,06/ 82.03 ! 86, la 47.82 1! 48,18 66,92 94,191 04.19! 140.56; 93.73
58.28] 80.94 ©36.311 48.03) 47.62| 66.14 93.28; 93. 28 138. 56 92.37
X 7 $ 26,0 46.98] 65, 25 93. 47 93. 137.72; 91.81
46,60} 64. 72, 96. 45| 96. 45! 136. 431 90.95
45.90{ 63,75 95.57] 95.57! 136.17; 90.78
46. 46} 64.53 85.83! 95.83| 137. v7| 91. 51
47.77] 66.35 . 18! 06.18! 136,66/ 91. 11
51.23] 71.17 93. 60 93. 69| 132.35: 83.23
45.77) 63.57 91.71! 91.71! 126.12} 84.08
7.31} 51.06] 49,53 59.07 91.06; 91.06; 124.35) 82.90
0.04! 46.32 4. 78» 23, 54 3L 11 35.24] 48.94 86,131 86.13| 115.49! 76.99
44,18 42.81] 23.91: 31.63 31,20} 43.46 5| 86,431 86. 43! 131,321 74. 91
76.93! 51.67 60.65' 32.23; 42.63; 41,38 57.47; 93.11 93.11 137, 48| 84.96
. f H
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NORWAY.
fSuouree: Statistisk Aarbok for Kongoriket Norge, ikin.;

Public debt and assets.

{In crowns.)
—_— et e e ST Rty
¢ .
! ) ‘ Nominal uresnt vmw"‘m of {1ar
Tuns 31~ uternal debt.[Foreign debt. Total debt. ; “UUOl " Torstate | Diitles ovor
‘ 38083,
, ' P assets. of assols.
s ‘
— e —— e e e e RNt e S SRS -
uo,m, 362,748,400 ©u...oeurs.sn I L A
g0,473 o | 857,305,462 ' 388,448,000 . 306,661,000 | 150,733, 2
ons,soo* 121,323752 | 380,620,000 | 200328000 ; 220,096,7
357,200,648 ; 122,075,410 ;420,411,000 | 225,152,000 | 04,328, 430
= v am i o+ o ts tae e e m smns et e m e eetm——— s — ; [ | !
Receipts ond expenditures.
ot lex ndimm]"w : tai expend-
duue 39~ | receipts. (ocpslatew., “’m Intorest. wxgead
{ :
e s e emmonin e s o = e e o oo el
............. ' 178,961,018 sr,w,om' a7,1eo,m§ 24,404,302 | 166,716,338
LTS N6 | 300l 298111 24 04,288 204,30¢
210,382, 678 30,881,&)1* 's),m,w, 2w | 218,590,978

Bank of Norway.

{In crowns.}
Dec. 81, 1913, | Dec. 31, 1084, | Doc. 32, 1915, | Dan, 31, 193,
ASSETS.
Godin vl 144,374,380 |°* 301,200 | 51,690,350 26
Mold with Bcdiigertat bk o o s | Shwauel el Bam
Hold with othor forelgn sgevcics. .. 20,260,186 { 27,888,819 43,289, 530 7™, 200,308
BIlS, AOREBT.eoeveereveransensosoariisssrsososnssisssrssosoes 7,881,900 | 119,649,504 410 152] 380,338
I’lls,io%g......... ....................... ! 3,458,100 808,887 J.cvcrececcrassseecerccccane.
Cotinteral foans. ......... .o LI 622,048 1,512,320 857 1,356,338
Securities 829,084 8,002,728 u, 353 13,430,907
6,511,100 5,808,910 s, 882,000
207,074,230 | 282,300,400 | 391,573,287
000, 25,000,000 000, 000
giwim 11,044,212 &mﬁm
135,181,806 | 162,210,588 | 281,452,881
20,140,218 | 24,934,562 81,045,338
4,127,588 5,680,605
9,871,014 4,079,433 6,902,238
TOALe.csaeeeensererenonnsnnssmsonsemnsessomnsossnssssensonnnssensossnnnne 196,858,484 | 207,074,280 400 281,578,287
Ratio of gold in vault to combined note snd duposit Habilities (por centd.... 0o e\ 4032 Ml 4 X
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Ferewgm rales of exchange at Chyistianic, 1§14-1917.

[Soures: Afltenposten and Norges Officielo Siatistik.]
e e e e e e - A.._i_ e e e e
London. | Hamburg. Paris. | Amsterdam. | New York,
- [, e ean | o ? - { -
| i
18.24-18.25 | 88.95-80.88 | 72.45-72.50 | 150.50~150.60 |- ...........
18.52-18,75 | 89.00-89.20 | 73.00-74.56 | 155.00-156.00 i  3.81-3.87
18 63-18.95 } 85.00-86.25 | 74.00-75.50 | 157, 50-153.50 *  3.82-3.88
19.20 85. 00 77.00 162,00 ! 4.00
10.33 | 87.75 77.50 162,00 | 4,00
19.30 ¢ 7. 40 7710 162. 00 4,03
19,66 ! 85.00 78,00 | 164.00 4,10
16.10 . 82. 50 75.00 158.00 | 4.00
Apr.30... 18,55 ¢ 80,50 78.00 154.00 3.90
May 20.... 18.30 ° 78.50 71. 50 152,50 : 3.88
Juae 30. 18,15 77.30 69. 06 152.50 1 3.87
18.35 | 78.75 69. 00 155.50 | 3.90
18.17 1 76. 00 66. 56 157.00 ! 3,95
18.13 : 76. 50 6. 25 157.50 : 3.89
17.70 775 65.00 159,50 : 3.85
. . 17,05 : 72.28 62, 50 152.75 3,69
........................... : 17.35 i 70.5¢ 63,00 161. 50 : 3.71
17.5 67, 50 62.00 157.00 3.70
16,97 ¢4, 40 60. 60 151.75 ¢ 3.57
..... 16. 47 62,25 58.00 148,50 ¢ 3.50
15.75 63. 56 55.75 140.00 ; 3.30
16.05 63. 00 37.00 140. 00 3.32
15.40 63. 50 58,25 143, 50 3.47
16. 60 63,50 50,00 145,25 3.52
17.05 63.00 60,75 148,00 3.62
17.20 63,75 ! 62.00 148,25 3. 04
17.15 (3,25 62.00 | 147,75 | 3.64
17.24 60,75 62.25 | 148,25 ! 3.67
17,151 63.25 61.75 ! 147.00 : 3.61
]
17,68 60. 65 1, 46 3.60
................................. 16.9C 58. 75 60,75 | 3.56
................................. 16.03 53.50 57,75 | 3.37
................. 16,25 33.06 65.00 | 3,43
........ 16,18 51. 40 59. 60 3.41
16.16 49. 05 89,25 3.41
Jaly 31, R 15. 55 47,00 57,00 2.30
AU 3L e 15. 43 44.75 1 56.00 ; 3.25
B0t B0 e e e et s 15.15 45.00 | 55.00 3.21
LR 5 13, 50 41,80 ¢ 49, 50 2.85
B R R {1 S 14,20 48, 50 ¢ 52. 50 3.00
Deec. 31... i4, 45 1. 05 53.25° 3.05
: e e e b
DENMAREK. C—EXPENDITURER,
{Source: § istisk A > 3 | R i !
[Source: Statistisk Aarbog, 1917.} ‘ ! Nationai ! i
4. —PUBLIC DEBT AND ASSETS. ! | delense. : i
. - - ; tran E - BTt | prieer | T
{In theusands of crowns.] i Kar. 31— i ! Jenecous. | otal.
i o S e | i Crdi- i :
* Assets of . Bxeess i | nary.
- b Public | : i
Mar, 31— uh:} debt. of ; . B . R
|

_assets. |

;
] !11,386 ¢ 71,114 . 112,048 1 224,106
4,620 | 12,401 0 1,731 ] 119,085 : 162,347
¢ 12,7800 3,063y 110,708 ! 195,432
14,600 | 126,266 ; 242,428
20,369 | 867,117 : 521,461

812,753 | 356,630 : 456,114 °
846,694 | 360,880 : 485,814 - 62,015 « 14,761 |
844,506 | 392,636 | 451,870 i 82,410 { 16,77
867,706 1 460,956 ; 408,751 . i

054/ 174 | 589,086 | 495,085 | o om o mom T mm el

- e e e :
3 ~RECEIYTS. i
- i

i ordi

| .
1 Roceipts i o Total
Mar, 31— ' pary re- | irom Egg(e‘tgf re- |
{ ccipts. | loans. FRES | ceipts. |
i ! _ U
: X ;
i : :

5 pet
T
1
-
¥ ~3
1

70,864 | 0,478 | 294,196 |
i 28171 1,302 | 162,347 |
121,781 1 32,548 | 2)346 | 195,432 |
142,634 | S0,5685 1 1,766 | 242,498
955,298 | 153,624 | 87,858 | 521,461 |

: i i

B
&5,
I
1
S




384

FEDIRAL RESERVE BULLETIN.

May i, 1918,

Nattonal Bank, Copenhagen, Denmark.

{Ia crowns.]

July 31 July 31, July 31,
1915, 1916. 1017,
Gold coin and DULHON ... . ittt ri et iiaeeareananaas 107,028,802 /161,454,958 | 195, 113, 002
SubsiAIary COIN -« v i ieeaeiaiiaa s teneieneeae 5 413 416 | 3,910, 92: 73
F o L P 37,575,487 | 59,014,874 41 774, 043
Danish Government securibies. ... . i ieiieiieereireereaaaes 19 599 027 | 27,467,795 31 777 784
Foreign government securitie ... 8 989 820 | 8,892,298 8 647 057
Notes of other Scandinavian banks of issue . ’314 913 173,525 15,207
Jp Tt (el o) 11 LR 35, 598 622 | 33, 133 204 1 36, 664 637
FOTOIEN DHLLS - .. vevnamnnessnomansmsasm s s e eme e asa s e ema s ermaean e ananan 1,125,010 | 10,951,000 | 10,116,799
Toans and QiSCOUTIES. . . .« oo u ittt ir et tc ittt ia ittt et eieiesiaeesatsssascansasaresisananenennn 17 324 361 ; 22,006,879 18, 055, 797
ST ST Y 2 030 527 i 2,347,644 2,806,413
R4 1T g 2 MRS 34 093 012 | 74, 100, 540 100 641 856
L O 269, 093, 009 1403, 014,548 | 448, 345,361
LIABILITIES.
£ 2 gy G 27,000,000 27,000, 00() 27, 000, 000
Surp! 8197950' 8320 144 8 42, 602
Notes in circulation . 204 320 210 :245, 013 124 %9 308, 095
Government deposits 3,532,146 | 3,496,358 | 3,316,944
Current account dep: 4 091 614 87, ‘398 269 97, 421, 738
Other deposits 11,722,721 | 22,006,304 | i "9l 515,329
Due to foreign central banks of ISSUC ..o ittt 4 838 752 1 5,793,556 ¢ 1,769, 257
g 0% T U 15T TP RN 3 :71 886! 3, 80:; 163, 9,722,
0T T 3 (R O R 1,612, 730 1,821, 630 1,849,396
L S 263,093,009 405, 014, 548 | | 448,345,361
! N
Ratio of gold hoidings to combined note and deposit L per cent. . 47.85 | 45.96 | 48.83
Foreign vates of exchange at Copenhagen, 1914-1913.
{Source: Xjohenhavn Politiken.}
RN - ; -
Hamburg. - Iondon. Paris. | Aé!’f;sifler- I Potrograd. | Helsingfors,| Vienma. | New York.
i . |
i !
89,15 - 18.33 73,30 il ! 190.09 71.70 75.00 375.50
87.15 19.30 77.50 163.00 ; 172.00 §8.00 70.50 405.00
83.90 | 1850 78.50 | 165.00 !  178.00 63.00 88.00 412,00
82,25 18.95 76.00 : 158.00 | 177.00 67.00 62.00 404,00
79.75 18. 50 73.50 | 156.00 | 166, 00 65.00 §0. 50 308.00
78,20 18. 20 71.00 I 152.50 | 153.00 60. 00 58.50 386, 00
77.10 18.12 69.25 | 152,50 ! 149.60 57.00 58.00 384,00
79.00 18.30 ' 89.50 | 157.00 ! 134.00 56.00 59.50 392,00
78.70 18.20 67.00 | 157,00 ! 137.00 54,00 59.00 395. 00
. 50 18.20 68.50 | 159.00 136.00 56. 00 58.00 391.00
77.50 17.60 65.25 | 160. 00 } 132.00 57.00 56.00 390.00
73.00 17.15 62,25 | 153.00 : 121.00 54,00 52.00 371.00
69. 50 17.30 63.00 : 161.00 ; 115.00 51.00 49.00 74, 00
67,10 17.47 63.00 - 15800 114.00 51.50 46.50 373,80
64. 50 16,93 61.25 | 153.50 ; 116.00 : 52,50 46.00 360.00
62. 60 16,48 58,50 : 149.60 ¢ 113.060 51,50 43.00 352.00
61. 60 15,75 56.00 . 141.25 ¢ 105.00 50.00 44.00 337.00
§2.25 16. 00 57.00 ° 140,00 : 105. 00 48.00 44,00 341. 00
63.60 16.35 59.00 ; 145.00 109. 00 50.00 44, 50 50.
63,70 16. 80 60.25 ! 147.00 111.00 51.00 45.00 357,00
63.70 17.37 62,25 : 150. 50 120. 00 52,50 44,50 368.00
64. 17.47 63.00 ; 150,00 119.00 54,50 44,50 369,00
04.25 17.48 ¢ 63.25 151.50 114.00 54.00 44.00 370,00
61.00 7.63 : 63.75 152.00 113.00 52.00 40,50 373.00
61. 50 17.40 ¢ 62.75 50, 113.060 51.00 38.50 368,00
61,50 17.34 62.75 149,25 106. 00 51,00 39. 50 366. 00
59.35 17.17 i 62,00 147.00 104,00 51.00 37.00 362,00
55.00 16.46 59. 60 141.00 99, 50.00 35.75 348.00
54.20 16,70 * 62.00 i44.00 160. 60 48.50 34,50 352,00
52.25 16.52 . 61.25 143.75 94. 50 48.00 34.00 350,
50, 50 16,32 . 80.50 143.00 79.00 51.50 32.00 347.00
47.75 15.95 ; 58. 50 140. 50 74.00 50. 50 30.50 337.00
46.00 15.62 | 57.00 138.25 62.00 50.00 30.00 329. 00
44.75 15.30 : . 00 136, 00 53.00 46. 50 28.50 324.00
41.75 13.70 . 175 |eeeveecnnnnn 40.00 40.00 27.00 293.00
51.00 14.60 ; . 50 135.00 45.00 40. 00 32.00 310.00
64.00 15.40 | 57.50 139.50 50. 00 56. 00 40.00 328.00
60.25 15. 40 57.50 142,00 Joeeuennn.... 48.00 39.50 326.00
62.75 15.45 | 57.50 144,00 Jeuenminmeanifeenncanannan 42.50 328.00
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NETHERLANDS.
Source: Jaarciifers voor het Xoninkrijk der Nederlanden, 1916.}

PUBLIC FINANCE.

Between 1914 and the end of 1917 the pub-
lic debt of the Netherlands increased by
461,091,000 florins. The bulk of the present
debt bears interest at 23 and 3 per cent, the
higher rates affecting recent loans only. The
following table shows the distribution by in-
ferest rates of public indebtedness for the more
recent years:

Funded debt (nominal).

[In thousands of florins.]

__ | Sper | 4kper| 4por | 33 per | 3 per | 23 per

Jan. 1 cent. | cent. | cent. | cent. | cemt. | cent, | TotAl

51,918 516,636

51,811 011 7205

. 50 681 506 657|

275 000) 49, 952 500 760;

1 250 1. 49,212 495 027

247 500' 124 68: 125, 000) 48,4495 489 017

Four loans were floated in the first three
years of the European war, two on behalf of
the Dutch Government and two for the Dutch
East Indies. The Dutch Government floated

a 5 per cent loan in 1914 and a 4 per cent loan |-

in 1916, calling for 275,000,000 florins and
125,000,000 florins, respectively. The over-
subscription was 135,000,000 florins in the
first case and 18,000,000 florins in the second.
The Dutch East Indies loan of 1915 was issued
at 97, for the nominal amount of 62,500,000
florins, and in 1916 another loan was floated at
993 in the Netherlands proper and at 101} in
the Dutch East Indies, to the amount of
80,000,000 florins. The interest rate of the
latter two loans was 5 per cent and the over-
subscriptions were 68,100,000 and 65,000,000
florins, respectively.

In addition to the funded debt, there is out-
standing a comparatively large floating debt,
which is shown for various dates in the fol-
lowing table:

{In thousands of florins.}
Tteasury
Treas Advances
bmls"yl ("Srggg_ ofthe | p
(Schat- | (3885 | Bank of | ~8BOL | qota],
Eistbil | | Ces. | Nether- money.
jotten). ! sen). lands.
i
Jan. 17, 1914 ceeereneae 6,000 | 13,62 | 19,624
July 18, 1914 20,7701 28,150 | 12,568 | ..1007 61,488
Jan. 30, 1915. . 52,498 | 121,550 | 14,130 | 9,868 198,048
JTan.22,1916...0..00000 44,026 1 110,080 | 13,494 | 4801 | 172401
Jan. 20, 1917 114,004 | 120,360 | 13,416 | 15,669 | 263,
Nov. 17, 1917.....20.0. 107, 187 147,370 | 5,982 | 26,712 | 287,362

Receipts and expenditures for the last four
financial years for which information is avail-
able follows:

Receipts.
[In thousands of florins.}
. Extraor-] Miscel-
Ordinary. dinary. laneous.i Total.
|
1
228, 507 3,715 201| 227,423
224,910 | 20,261 400 | 245,571
j031 | 41,225 800 | 285,856
317,803 | 13,063 17,169& 348,125
Expenditures.
Inter- | Ex-
General seel-
services, est on | traor- lfaneous Total
debt. |
|
181,324 | 32,101 | 19,382 | 5,920 | 238,727
286,518 | 34,051 32 582 | 6,122 | 350,273
108,707 | 41,822 70966‘ 6,347 | 527,832
458,960 | 52,932 | 34,081 [ 20,335 | 566,317

BANK OF THE NETHERLANDS.

Since the outbreak of the great war the
Bank of the Netherlands reports a gain in its
gold reserve of over 500,000,000 florins. This
gain would undoubtedly have been larger if
extensive credit arrangements had not been
made with foreign countries, including the
United States. Under arrangements with the
New York banks the bank undertook the pay-
ment of dividends to Dutch holders of American
shares of stock, besides taking over a number
of dollar balances which arose from ordinary
commercial transactionsfdating before the de-~
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preciation of the dollar rate, both against the
deposit of gold in the United States for the
bank’s account. The increase of the item
“sundry assets” in the bank’s balance sheet
chiefly arises from payments in foreign countries
for Dutch account.!

The condition of the Bank of Netherlands
before the outbreak of the war and at the end
of the last five years is presented in the fol-
lowing table:

show on the whole the same development as
the tables and diagrams of Swedish and Swiss

rates, though the premium on the Dutch florin

appeared somewhat later and is at present
considerably lower than the premium on the
Scandinavian currency and the Spanish peseta.
Between April 1, 1916 and 1917, the Swedish
crown appreciated in the Dutch markets by
over 10 per cent and on October 31, 1817, stood
at about 43 per cent above parity (66.67

Bank of Netherlands.

[Bources: De Nederlandsche Financier.)

Daec. 27, 1913. lJuly% 1914, [Dec 24, 1914, Dec 31, 1915. |Dec 30, 1916.: Dee 29, 1917.
l ! ' i
ASSETS, ' ;
162,113,683 429,181,626 | 587,602,462 698,232, 602
} 160,506,072 § 5% 558" 004 } 211,611,508 { *% 194,703 | 6,984,902 7,027,844
86,025,836 61,685,883 i 133,353, 220 93, 579 272 83, 505,222 107,448,386
67 504 474 67 947 052 104 784 77 /6 348 212 66, 685,017 81,819,459
14 300 258 20 188 148 667, 2 a()a 911 8,024,184 8,039,342
8 968 220 : 8 985 271 8,998,761 924 812 9,006,143 9,078,132
Ba.nk bmldmg, futmture ‘ete. 000 000 : 1 800 000 1,800, 000 1,400, 000 1,465,000
SUNALT BSSEES - < eeemraereoenommmseemsnensmemsenemsnnnns 10 430,533 | ; 12,953,451 | 14,058,660 24,812,161 | 52,663,366 65,312,726
DOLEL. . e eeeaesnensnmmnansecenssammreranessanaancncnen 349,735,303 | 343,001,492 | 526,173,075 : 643,146,787 | 847,001,206 | 978,423,491
LIABILITIES
(8725 447 Y 20,000,000 | 20 000,000 20 000,000 | 20,000,000 20,600,060 20,000, 000
SUFPINS.ernnnransonens (1 000,000 ¢ 3,003,089 003,039 ;i 5,000,000 5,155,091 5,234, 5
Notes in gireulation....... .. 312 695 155 | 310 437 275 473 106 585 ; 577 006 380 758,379,115 890 272, 715
Bank ordersineirculation ....coc.co. ciiiiiiiiiieinn, 522 285 1 460,545 +509, 286 3,469,362 > 738,961 3,568,
Current accounts: : :
Government . 5,481,910 . ............ 21,583,624
Allothers -... 4,332, 735 4,737,223 | 17,454,889 24 288,562 | 54,577,360 32,048,137
Sundry Habilities. 6 185 218 2 263 410 9 0;0 176 | 830 573 ; 6,110,769 5,715,746
Total........ e amraszestesmantenzacsezsaesnaneane 349,735,303 | 343,901,492 | 526,173,975 ° 643,146,787 ' 847,961,200 | 978,423,401
Ratio of gold and silver holdings to combined note and : :
deposit liabilitios (pereent)-..c.cceeiciincvenneraecncnes i 50.63 : 54.05 43.14 71.75 i 73.14 74.72
RATES OF FOREIGN EXCHANGE. florins). Since then the premium on Swedish

Official exchange quotations on principal
European bank places and New York City
for the last of each month since July, 1914,

1Report of the Netherlands Bank, 1916-17; pp. 13-14.

currency has gone down considerably, the Feb-
ruary 13 quotation indicating a premium of
less than 13 per cent. 'The Spanish peseta be-
gan to appreciate in the Dutch market about
the middle of 1916, and by March 31 had reached
a rate of appreciation of 10.4 per cent above
par, the upward movement continuing during
the year 1917.
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Foreign exchange quotations at Amsterdam.
[Source: Nederlandsche Financier.}
! X.ondon Paris Berlin Vienna % Stockholm | vopenhagcn Switzerland | New York ! Madrid
{par £= (100 francs= | (100 marks= (100 crowns==: {100 kroner== | (100 kroner=- | (100 irancs= {cables (100 pesetas=
12,1075 f1.). 438 1.). 59.26 11.). 0.411.). i 66.671). 66.67 £L.). 48.01.). |S=248751.).1 481.).
i } i
1914 | |
June 80........112.12§-12.475 48.18 -47.825 159. 105-59. 425 |50, 075-49, 475 ; 66,35-60.50 ! 66, 30—6.) 375 4& 095-47. 625 2,483-2, 453
July 31 - 12.16 48. 9.15 47.00 66.25 - 6. 20 49. 2 2.45
Aug, 29, . . 2.32 : 2.445
Sept. 30....... 12,02 12,07 2.39%
Oct. 31........ 11,92 -11.02 2.445
Nov.30....... 11.99 -12,09 2.455
Dec.3l........ 11.94 -32.04 ! 2.46%
12.025-12.075 (47.85 48,05 154, 025-54.225 1. e ovrnin et i i et 2.48%
...12.01 -12.06 i47.30 - .50 {5L.05 ~ .55 j.........e.... 2. 503
...12.145- .195 147.60 - .80 151 725-52. 225 138, 60 -39.10 46, 95 . 45 2. 53%
.12,105- 155 147.50 - 070 i50.70 -52.20 I 38 ’ 47,55 47,75 2.53
11,99 -12.04 147, 975-46.5 51.35 - .85 37.95 -38.45 ...147.30 —47.80 | 2,50 -2.51
..[11.905-12,0056 :44.35 — .85 50.45 -~ .95 [ 378 ...[46.00 —46. 50 2. 49%
11.66%- .86} 144.55 - .05 160.175- .675 | 37% ...146.05 —46, 55 2.47%
11,57 - .67 141.85 42.35 50,175~ 675 136, 90 -37.40 46,10 46,60 | 2.474-2. 503
11.48 ~ .58 42.0 - .50 oO 40 - ~36% 45, 90 -46. 40 2. 43%
11.10 - .20 140.15 - .65 8 675—49 175 34, 30 80 44, 60 ~45.10 | 2.40 -2.40%
1,20 - .3 40, 675-41. 175 14 —47.39 333 44. 30 —44. 80 2.38
10, 745-10.84 138,50 -39.00 ;42. 10 - .60 283 43.20 —43.70 2. 263
]
]
11.26 40.20 43.15 29, 30 45.25 2.34% 44,0
11.215 40.05 43. 325 20.75 44,75 2,355 44,55
11.18 39.29 41.70 28.85 44, 925 2. 34’; 45.0
11.38 40.25 44,20 30.60 46.00 2.38% 46,35
11.495 40, 825 44, 625 31.15 45.95 | 2.41 -2, 413~ 47.75
11.49 40. 85 43.775 30.45 45, 60 2.4 48.80
11. 5125 40.95 43.175 29, 95 45.625 | 2.413-2. 42 48,70
11. 6175 41.45 42.60 29,40 45.90 | 2.44 —2 444 48,85
11. 665 41,875 ! 42, 525 29.0 46,05 | 2,445-2.44% 49.15
11. 6275 41.85 | 42. 50 27.60 46, 575 2. 44 49. 525
11,6725 42.0 40.15 25,15 47.50 2.45 50. 60
11. 68375, 42,10 | 41.20 25.75 48, 575 2.45% 52.0
i 1
11.70% 42,10 41.375 | 26. 675 .5 8 48,9025 2,458 5
11.80% 42,40 . 40,55 | 25.25 . . 49,375
11.675 42,35 i 38,925 1 24. 525 L . 48.05 47
11,64 42,825 | 37.60 23.60 8 3 47.45
11,59 42,65 36.475 23.45 . . 125 48.30
11,575 42,35 | 34.75 21.90 3 . 50,30
1. 445 41.80 ! 33.75 21. 60 . . 53,075
11.335 41,25 | 33.175 | 21.15 3 . 45 52.15
11. 315 40.925 . 32,80 | 20. 85 . . 50.45
10.195 39.756 i 32,55 | 20. 65 3 . 50. 50
11.0 40.55 | 36.10 - 22.20 2 3 54. 20
11.0 40,75 | 45.30 : 27.325 77.50 72.75 52.85 |
1918. i i |
Jan. 31 ...... 10. 903 4.25 42.10 | 27.15 77.20 7100 .90 | 12,260 feiiierennnaann
Feb. 13........ 10.78 38.90 43.625 ; 28, 60 75.95 i 76.00 | 30.95 2,260 f.o..o......o..
i | . !
1 New York cables on Amsterdam.
SWITZERLAND. the expenses of mobilization totaled 762,-

[Source: Revue éonomique et financidre Suisse,
Banque Suisse.]

1414-1917, Soeciété de

A. TINANCE.

Upon the outbreak of the Ifuropean war,
Switzerland like other neutral countries was
compelled to mobilize its army to preserve
its neutrality in the conflict. Surrounded on
al]l sides by belligerent countries, Switzerland
necessarily had to maintain a large force, and
this policy entailed heavy expenditures. From
August, 1914, to the end of November, 1917,

55543—18-—5

253,000 francs, a sum equivalent to approxi-
mately eight times the annual budget of the
Confederation before the war. From August,
1914, to the end of the year, monthly ex-
penditures were 21,778,327 {rancs; during 1915,
owing to the partial demobilization of its army,
they were reduced to 15,240,501 francs. Dur-
ing the calendar year 1916, monthly mobiliza-
tion expenses rose to 17,162,562 francs and
during the 11 months ending November 30,
1917, they exceeded the level reached in the
first five months of the war, amounting to
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22,043,717 francs. Higher prices undoubtedly
contributed appreciably to this marked in-
crease.

To meet the extraordinary expense the Con-
federation floated eight domestic loans and one
foreign loan in the United States. The details
of these borrowings are given in the following
table.

tax on property. of every description, modeled
after the German ‘‘Kriegsteuer.” It was levied
once for all time and was estimated to yield
80 million francs, a fifth of which was to revert
to the cantons. To the end of November, 1917,
the actual yield had been 76,243,000 francs.
In addition, excess profit taxes, import and
export license duties, and miscellaneous fees

Details of Swiss loans.
A, DOMESTIC LOANS.
s Issue Number | Average
s Rate of Amount | Issue price 2 Amount
Date of issue. i Payable. price to § o subserip-
interest. offered. | to bankers. Dubiic. subseribed. subscribers.] | tion.
Million Million
Per cent. Jrancs Jrancs. Francs,
Aug. 20,1014, .. iiiiiiiiiiiiiieiaeee, 5 | Feb. 28,1917 30 fieverininanann 99 41.9 16,662 2,
Nov.2-9,1914. .. 5 1919-1934 50 08,75 100 179.1 28,295 6,330
July 16-23, 1915.. 4% 19261955 100 | 95.25-95.50 96.5 190.6 ) )
Feb. 1-9,1916...... 43 1921 100 96.25 97.5 148.7 24,496 6,070
June 24-July 4, 191 4 1926 100 95.75 97 151.6 21,283 7,123
Jan. 22-30, 1917. ... 4% 1926-1932 100 94,75 96 161.3 25,968 6,211
June 26-July 4, 1917.. 43 1026-1934 100 94,7, 96 150. 4 23,681 6,351
Jan. 7-16, 1918 (. voireiiiiiiiiiiia i, 5 1928-1948 150 88.75 100 151.5 31,601 4,790
B2 1017 R R PO [ 21U N SOOI 3,175, foeennnii i

B. FOREIGN LOAN.

1916 [P
March, 1915 (gold notes)...cevevennanrannn. 5 1918 82.2 .. i 97: } ............. P S,

1920 i 95 |

t Data unavailable.

The public debt of the Federation rose from
146,270,000 francs at the end of 1913 to
973,450,000 francs on November 30, 1917. In
January, 1918, an additional loan of 150 million
francs was issued, carrying the present indebt-
edness of the Federation to approximately
1,125 million francs. The figures of the debt
at the close of the last five years follow.

[In thousands of francs.)

1913 1914 1915 1916 917t

Consolidated debt.| 146,270 | 224,810 | 405,520 | 576,600 { 603,750
Floating debt......l.......... 56,000 5,500 | 222,500 | 369,700
Total........ 146,270 | 280,810 | 511,020 { 799,100 | 973,450

1 November 30.

In order to provide for the increased ex-
penditures of the civil budget, particularly the
heavier debt charges, new taxes became neces-
sary. In 1915 a popular referendum permitted
the Federal Government to levy a special war

yielded an extraordinary revenue of 169,222,000
francs for the war period up to November 30,
1917. These receipts covered approximately
22 per cent of the mobilization expenses.

Ordinary receipts fell off considerably dur-
ing the first two years of the war and ordinary
expenditures likewise show a decline, though
not equally marked. In 1916 both sides of the
budget showed an increase, with expenditures
outdistancing receipts by 22,853 francs, caus-
ing the largest deficit in the ordinary budget
in the history of the Federation.

[In thousands of francs,]
E d Excgss( of)re-
. Expend- | ceipts (+) or
Receipts. | “jiires, expe(ndituros
96,018 90,482 + 5,536
98, 044 98, 206 — o5
102,339 100,933 + 1,406
, 957 105,311 — 5,354
78,311 100,844 —22,533
77,626 99,178 —21, 552
86,773 109,627 —22,853
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B. BANKING.

The Federal Council established loan banks
by the act of September 9, 1914. The latter
did not commence operations until the follow-
ing month. By the end of October loans
amounted to 5,706,091 francs and loan bank
notes were issued to the extent of 5,640,925
francs, all of which were held in the vaults of
the Banque Nationale Suisse! and were not
put into circulation until some time in No-
vember. Loans and loan bank certificates
rose steadily thereafter until the end of March,
1917, when they were 58,069,858 and 55,107,950
francs, respectively. The amount of notes in |8
circulation, however, reached their maximum
somewhat earlier, in October, 1915, when they
totaled 36,396,925 francs. Since that date the
circulation of these certificates has steadily
decreased.

Inlilge f
Loan bank | Y3 0 :
the Amount in
End of month. Loauns, ce;gggggtes Banque | circulation.
g Nationale
Suisse.
Francs. Francs. Francs. Francs.
December, 1914 37,980,506 | 37,608,300 | 29,345,025 | 8,263,275
December, 1916 55, 286, 791 52 970 225 { 17,103,150 | 85,867,075
December, 1916, 31,380,717 | 27,256,025 | 2,483,575 | 24,772,450
December, 1917 . 25 590 500 | 20,464,575 12 673 950 7,790,625
January, 1918........ 31,079,399 25 784 950 18 963 975 6,820,975

1 Majority of the bank’s paid-in capital is h;ld by the cantons,

The net profits of the loan banks of the Swiss
Confederation amounted to 850,144 francs in
the year ending June 30, 1915, to 2,285,850
francs in 1916, and to 1,381,920 francs in 1917.

The character of the loans during the first
three years of the banks’ operations may be
learned from the following table:

Per cent of the total.
Charaeter of security.
1915 1916 1917

Mortg ............................... 63. 05 64.30 72.18
avi.ngs bank books, bonds, ete.......... 23.36 24, 4 18.19
............................ 11.68 9.52 6.89
Raw materials and manufacture.. eee 1.63 1.32 2,29
Life insurance policies. ...c.ocevverenne. .28 .44 .45

In addition to the certificates of the loan
banks there are also in circulation notes of the
Banque Nationale Suisse, secured by a mini-
mum of 40 per cent of metallic reserve, accord-
ing to article 20 of the bank act. From 313.8
million francs at the end of 1913, notes in cir-
culation rose to 536.5 millions at the end of
1917 and 638.3 millions on March 15, 1918.
The balance sheet of the bank for selected
dates during the last five years appears
below.

Bangue Nationale Suisse.

[In francs.]
Tuly 23, 1914, | Dec. 31, 1914.] Dec. 31, 1915. | Dec. 31,1916, | Dec. 31, 1917. | Mar. 23, 1918,
ASSETS,

[ € 1 U R 180,065,465 | 237,935,862 | 250,132,404 | 344,997,787 | 357,644,161 370,177,090
Bilver..ccevervacansanns 18 945 350 24 913 230 51 237 635 52,453,850 51 830 320 56, 396, 180
Loan bank eertifieates....conrieeeieiiimiiiiiiiiiiiiiniiiiicransererean 29 345 025 17 103 150 2,483,575 12 673 950 20, 618, 325
107, 763, 681 215 748 845 210, 838 580 244 276 844 406, 702 519 252, 068, 137
12 670 560 9 887 726 8, 670 003 6 /82 933 7, 026, 10,032,273
Due from correspondents, also postal checks on han 9 282 581 36 221 678 35 296 477 45 265 200 36 404,933 , 935,071
SURALY 885015, seerneriaiiencemneiraiseniesnccncisensnnns 9 702 085 12 614 674 12 630 922 16,47:1, 336 lo 104 417 10 841 725
POl e cieecenreneaee e et aeneaneas 348,420,722 | 566,667,040 | 585,909,171 | 712,735,545 | 887,887,264 | 795,068,801

Capital PAIA IMlennveeneeneseenereeeeenneeneenranennennsanes 25,000,000 | 25,000,000 | 25,000,000 25 ooo 000 | 25,000,000 25,000,
BSOI Ve e aneececaertasnsssaccacecnsananrasenanoncsasnssnane 1 495 620 1 495 620 1,995, 620 0 858 2,940, 858 2,940, 858
Notesineirenlation..oueeemeieieieeriiiiiiiiiniieciiaenas 267 919 750 455 888 905 | 465, 608, 600 536 517 956 | 702,302,710 646, 421, 900
Deposits and general accounts.......o.o.oooaiill 50 655 888 70 930 449 81, 689, 308 128 915 761 | 137,304,071 103, 738,331
Sundry liabilities. ..covevreireiiiiioinniiiaiiiiiaaee, 3, 358, 464 13 352 066 11 615 643 19 860 971 20,339, 625 16 967 2z
.............. 348,420,722 | 566,667,040 | 585,900,171 | 712,735,545 | 887,887,264 | 795,068,801

Ratio oi %ld and silver holdmgs to combi

deposit liabilities (per cent)......ocvuveenenneneiiiiannnn 62.47 49,89 55.07 59,73 48,77 56.86
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FOREIGN EXCHANGE RATES.

. . . .  tions of the American dollar to November,

_Owing to its central geographic position, for- 1916, are all above par; since then, particularly
eign exchange rates quoted in Switzerland have isince April, 1917, the rates of depreciation
come to be regarded as on the whole the most ; shown for the dollar have been following prac-
reliable basis for international comparisons. | tically the same course as for the British and
In the following table and accompanying dia-  French currencies, though the relative depre-
gram are shown the fluctuations of rates quoted | ciation on the dollar has been less than for the
on principal European belligerent countries, : pound sterling.

Rates of exchange in Switzerland on principal financial centers during the period July, 1914, to December, 19178

[From the Swiss Bankvercins’ Revue Economique et Financiére, 19014-1917.]

A, Rates on centers in belligerent countries. B. Rates %’;gg?gé‘;s in neutral
Date i : -
London s Tetrograd i Berlin Vienns | Amsterdam :
55 991 K Paris New York A | Rome | — 5 0l Madrid Stockholm
@hae= | (100=100). (5.1826=100).| (2831= | 100=100). (R ST= | Ofogl= | (0RE95= | (i00=100). [(138.50~100).
e i SN | : -
. i ¥
TR P Per | norne | Per | Per Per | Per ! Per Per | ... | Por i+ Per ne | Per
Month. | Rates. cent. Rates. cent. Rates. cent. Rates. cent.iRates. cent.%l%atcs. cent. Rates. cent. Rates. cent. Rates. cent. Rates.

! cont.

1914. ¢ :
July 25.17| 99.80( 100.03{100.03;  5.14} 99,18} 250. 5 09,4599, 45! 122, 67/99. 36| 103.92!98. 961 207. 55 99. 63| 96.49; 96.49| 138.92' 99,37
Ang 25.10! 99, 52| 100. 00{100.00] 5. 00( 96. 48| Nom. I 98. 50,98, 501 121.00/98. 01} 92.00,87. 61; 212.00!101. 77| Nom. ; Nem.{ Nem. : Nom,
Sey 25.25(100, 11} 100. 501100. 50!  5.07| 97. 83| 200. 93! 95.00:95. 00 116. 00;93.96] 91.00/86.66( 211.00,101, 29; 100, 00:100, 00 135. 55, 97, 60

i

100. 55 100.75/100. 751  5.17| 99. 76| 219.05)82. 14! 97. 8597, 85{ 115. 1203, 251 §2,50/88.09; 213.00/102. 25| 96.00; 96.00| 134.00; 96.48
101, 06] 102.00/102.001 5. 20/100.34] 217.00/81.37 97.75197.75, 111.25190.11; 89.00;84.75, 212.00/101.77] 98.00! 98.00! 133.00! 95.76
100. 99| 101.65[101.65] 5. 23i100. 91} 217.50{81. 56 98. 65;98. 65' 114.56/92.74) 91.0056.66) 212, 501102.01} 99.00] 99.00| 132. 00% 95.04

g 1
101.70( 102.15102. 15|  5.29/102.07} 222. 50,83, 44!
104. 511 104, 251104, 25; 5. 49{105. 93| 225.00(84. 37
102, 20! 101.40:101,40{  5.37!103. 62| 228, 00/85. 50:
100.10{100.10; 5. 31{102. 46] 225.00(84. 87

97.55! 9755 5.29,102.07[ 210.00,78.75
96.85 96.85|  5.39i104.00) 210. 00,
95.00| 95.00f  5.37/103. 62 190. 00)71. 25|
90.80! 90.80!  5.411104.39° 190.00{71. 25
01.75| 9L.75!  5.30{102.27 190.00[7L. 25|
80.15! 60.15  5.37]103.62 190.00{71.25!
91.50! 91.50 5.37/103.62 175.00(65. 62!
89.65! 89.65, 5.25/101.30, 160.00;60.00:

212.75]102. 13| 102. 00,102. 00} 132. 25, 95.22
220, 00105. 61} 106, 501106. 50 134. 50! 96. 84
N . 09] 211, 75101, 65| 106. 00'106. 00| 135. 06 97. 20
. 80128, 13)  81.50(77. 61! 210. 001100, 81| 106. 00[106. 00| 136.00) 97.92

5:87. 68! 80, 25,76.42] 209, 87/100. 74| 100. 50'100. 50{ 139.00;100. 03
88.61] 81.00177. 14| 215. 50(103. 45( 100. 00{100. 00| 142. 00102, 24
80. 50,76, 66 216. 00{103. 69| 101. 50;101. 50{ 139. 06,100, 08
80.35|76. 52 215. 501103, 45 101.00:101. 00/ 138.00] 99.36
78.7574.99] 216.50(103.93| 100.50:100. 50! 138.00| 99.26
77.40(73. 71| 222.75106.93 101.00/101.00; 140.00:100.80
74.87170.82i 223.75(107.41| 100.00.100. 00| 147.00:105.84
67. 00]63. 80; 229.50[110.17] 99.00; 99. ODi 144. 45,104, 00

63.85/60.80' 222.00106.57 99.00' 99.00; 142.50102.60

[
! i
100.34° 155, 00,58. 12

88.85! 88.851  5.20 _

89.40: 89.40  5.24[101. 11’ 166.30/62. 44 65.00,61. 90 223.50!107.29 99.75. 99. 7.
87.35 87.35) 5.221100.72 164.50/51. 6¢ 64.10,61. 04 223.00{107. 05/ 101.25.101.
87.65 87.65 5.19(100.14 161 _ 66.35.53. 18 218.007104. 65 101, 75;
88.85, 88.85  5.24/101.11. 160 : 67.60'64.37 217.50104.41

89.65; 89.65  5.20/102.07; 162 i : 95.65/77.43| 66.50,63. 105.37

89,75 80.75  5.30|102.27; 162. : BL.70'8L.70, 94.57)76.60; 62 103.30

90.07, 90.07]  5.311102.46' 173.5065.08: 81.75)81.75 92.5074.92 104.65

91.15 91.15  5.33]102.84 171.00/64.12° 82.50:82.50: 92.40|74.84 104,26

90.05 90.05 5.26[101.49: 161.00160.37; 79.20,79.20! 90.90173. 63 102,97

88.48' 88.481  5.16] 99.56. 153.00|57.37, 76.75/76.75 84.60/68. 531 101.05

86.75! 86.75 5.07| 97.83, 151.50,56.81, 73.90.73.90, 84.6288.54

. 71 68.82| 10775107, 75i 147. 501106, 20
] i | : : | i !
68.53 54.40,51.

{

| | I : :
86.10: 86.10/  5.03} 97.06; 144.25/54.09, 69.80:60,80; 84.60| | . 98.211 107.60.107.60: 148.00;106.60
85.90: 85.90] 5.01{ 96.67 142.7553.53' 67.0067.00, 82.25(66.62 51.2548.80; A 97.21§ 106.00 106. 60 148. 50;106.92
86.45] 86.45  5.03] 97.06] 143.00/53.62] 65.0065.00f 79.25/64.19¢ 50.10[47. 711 204.00! 97.93] 108.75[108.75[ 15I.50109.08
90.40{ 90.49!  5.16] 99.56| 146.00[54.75{ 73.25[73.251 79.25164.19] 49.60{47.23| 211.00;101.29] 112.50/112.50, 155.25|111. 78
88.20( 88.20 5.03] 97.06; 135.00150.62, 71.60/71.60} 75.10/60.83 48.40/46.00; 206.90: 99.32| 114.50{114.50) 152. 00;109. 44
84,200 84.201  4.83) 93.20) 110.00141.25 67. 00}67.00 68.50155.48) 43.50/41. 42! 199.00; 95,53 114.00/114.00( 147.00,105.80
79.00] 79.000  4.58' 88.37| 99.00]37.12: 62.90;62.90] 63.50i51.431 40.75:38.81) 189.00, 90.73| 105.50/105. 50 156.00:108. 04
79.250 79.25! 4.59) 88.57| 93.50135.06, 61.25]61.25I 63.75(51.64:  40.80}38. 85, 192.50! 92.41] 102. 25(102.25) 153.25110.34
81.20f 81.20i 4.70| 90.69, 78.00/29.24i 60.65/60.65 64.80[52,49 41.50{39.52. 198.50. 95.29| 111.001111.00} 163. 00]117.36
8. 8. 4.53| 87.411 65.00[24.37: 56.00,56.00; 63.00)51.08' 29.7537. 83} 200.00; 96.01} 106. 75(106. 75 184.001132.48
4.35 83.93| 55.00{20.62. 51.00;51.00; 65.00152.65 40.25!38.33! 188.00] 90.25 103.50,103. 501 162.501117.00
4.37 5

i | | 90. 25
8432 70.00'26.25 52.50152.50' 85.75:60.46. 52. 50;50.00; 189. 50: 90.9‘7i 108. 2"i106.2ai 148. 5 l106.92
: ! ! .

e Average of oifer and demand quotations at the Basle bourse.
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SPAIN.

{Sources, Anuario Estadistico de Espafia, 1916; Espafia Econ6mica y
Financiera, Jan. 5 and Feb. 9, 1918; 45th Annual Report of the Coun-
cillof the Corporation’of Foreign Bondholders, 1917.]

For the fiscal year 1917 the nominal deficit
was 22,450,000 pesetas, as compared with a
nominal surplus of 76,900,000 pesetas of the
preceding year. Inasmuch as the total re-
ceipts includefproceeds from loans and the sale
of Treasury bills, the actual deficit for 1917
was 948,190,000 pesetas and the nominal sur-
plus of 1916 is also changed to an actual de-
ficit of 323,100,000 pesetas. The following

For the fiscal year 1918 the ordinary reve-
nue is estimated at 1,281.04 million pesetas
and the ordinary expenditure at 1,511.25 mil-
lions, leaving a deficit of 230.21 million pe-
setas.

The consolidated debt of Spain shows but a
moderate increase for the more recent years.
On January 1, 1914, it amounted to 9,784,-
674,117 pesetas and by December 31, 1917, it
had increased to 10,297,687,205 pesetas, being
composed as follows::

. . . . Nominal capital
tableshowsreceipts and expenditures for the last F°“1‘Spelr g"nt exterior debt: (pesetes).
four years.l ea. e. :"" : i : """"""""" 504’ 3101 310

{In millions of pesetas.} Domiciled in Spam ----------------- 408, 676, 200

: Four per cent internal debt, 1908.......... 6,701,533, 805
1914 1915 1916 1917 | Five per centredeemable debt, 1900....... 1,508, 065,000
- Four per cent redeemable debt, 1908...... 148, 727, 500
Ordinary budgetary re- . )
COLDYS . seromnmmeeenne 1,253.73 | 1,202.70| 1,280.43 | 1,321.6¢ | Five per centredeemable debt, 1917....... 1,026,375,000
Proceeds of loans, ete... 70.00 620.79 ! 400, 00 925.74
Rece ts from sale of .
66. 62 11.85 Total.eo oo 10, 297, 687, 805
.89 2.86
gt}fmeg;;ggay- 1,878 | 1,06.78| 1,76.9¢) 2,228 The condition of the Bank of Spain before
L0, e e eeaee. 1,487.35 | 1,083.03 | 1,680.04 | 2,2845¢ | the outbreak of the war and at the end of the
1 Official Gazette, Fob, 5, 1918, last five years is shown in the subjoined table.
Bank of Spain.
{In pesetas.]
Dec. 27, 1913. | July 24, 1914, | Dec. 26, 1914. | Dec. 31, 1915. | Dec. 30, 1916. | Dec. 29, 1917.
ASSETS.
Gold in vault.. .. . 479,220, 483 543,497,535 572,257,273 867,226,010 | 1,250, 890, 501 | 1,966,815,762
VWith foreign 1 193,650,084 174,818,316 147,534,145 103,195, 052 90,170,400 | 89,301, .
LT a L A 719, 454, 503 729,797, 592 707,020, 393 752,905, 046 741, 041, 508 710, 538, 464
Copper account of tteasury............ 6 417 330 3,272,338 , 073, 7 3,625,384 3, ,369 3 4 6 920
Bills receivable on date ol Teport...covvmvneneieeaacareaao. 3,101,765 3,683,144 5,215, 506 3,113,570 3 139 812
Advances to the treasury 150, 600, 000 150 000 060 150, 000, 000 150 000 000 150, 000, 600 150, 000,000
Treasury bills............ 100, 000, 000 100, 000, 600 100, 000, 000 100, 000, 00 100, 000, 000 100, 000, 000
Discounts..ccc...onvaeenn 347 780 923 335, 939 895 418,209,375 368 407 514 336 374 786 329, 965, 662
Other bills and drafts................. 431 233 349 344, 777 352 380, 286, 954 2‘)3 742 283 331, a72 701 398 322 097
Due {rom domestic correspondents.... 24 63 15 460 267 25,940, 564 18 583 645 13 911 335 14 034 185
Government 4 per cent bonds......... 344 431, 519 344,431, 519 314 431,519 344, 431 519 344 437 , 469 344 437 469
Stocks of the Tobaecco Monoepoly Corpo 10, ‘)00, 000 10, 500, 000 ,aOO, , 500, , 500, 000 10 500 000
Stocks of the State Bank of Morocco 1,154,625 1,154,625 1,154,625 1,154,625 1, 154 625 1 154 625
Real estate. . 16 352 203 14, 615,030 15 081 370 13,088, 451 14 2-19 501 14 270,833
Profits from fo T ac
Y13 QO O L 1,473,560
Current account of treasury (silver)... 40,136,027 36, 925, 532 9,312,922 112,039,400 1. ..o .iaeiinnn 41,090, 864
Sunday assetS..ceveierinariniiecieiaaieanaa 2 267 405 2,083,400 30 94a 172 2,488,927 87,429, 533 1 473 570
L SO 2,866,861,615 | 2,810,375,166 | 2,974,431,190 | 3,147,463,362 | 3,478,175,307 | 4,178,576,832
LIABILITIES
b7 ) 431721 SRR R 150, 000, 000 150,000, 060 150, 000, 000 150 000, 000 150, 000, 000 150, 009, 000
Surplus....... - 20 000 000 20 000 000 20 000 060 000,000 25 000 000 000 000
Notes in circulation...... 1, 924 273 7251 1, 919 016 650 | 1 963, 067 6251 2, 100 173, 900 | 2, 360 083 5001 2, 782 839 400
Government deposn;s 192 369 691 lb3 077 911 145, 507 587 4,415, 382 89 832 948 90 020 658
Other deposits.. 476 833 879 497 939 579 610 030 807 710 457,846 760, 8;)9, 207 959 758 445
Profit and loss.. 26 557 448 11 362 232 30 523 926 , 288 23,519,041 56 939 266
Sundry liabilities. . 76 826 872 48 978 794 52 801 245 40, 048, 946 67, 880, 611 113, 019,063
L 2,866,861,615 | 2,810,375,166 | 2,974,431,190 | 3,147,463,362 | 3,478,175,307 | 4,178,576,832
Ratio of gold and silver holdings in vault to com- i
bined note and deposit labilities (per cent)... 46.22 47.87 47.01 55.77 62,04 69. 86
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FOREIGN EXCHANGHZ RATES.

Regular weekly quotations for the period
since the outbreak of the war are available for
rates on London and Paris only. These are
given in the subjoined table.
complete somewhat the general information, a
table has been added showing the course of
rates for cable transfers to Madrid as quoted in
New York and London about the end of each
month during 1915 to 1918.

In order to

Rates of exchange at Madrid on princi le Jimancial centers
luring the period July, 1914, to February, 1918.
[From Espaiia ¥condmica y Financiera.}
Pound. Franc.
Low. High. Low. High.
1914.
June 27 to July 3............. 25.90 26.26 102,90
July 4-10...ccoinviiniinnnnn 26.16 26.63 103. 50
July 17, iiieiaieiaaens 26.01 26,13 103. 40
July 20-26.cccevnecnneannnnn. 26.11 26.13 103.65
July 27-81... .ol 25. 60 26.07 103,20
Aug 1-7. e 25.60 25, 50 100. 00
Aug. 814, ...l 25.00 25,00 89. 50
Aug. 15—21 ................... 25.00 25.00 95.00
Aug.22-28. .0 ieiiiianniannas 25,00 25.00 96.00 ;
Aug 20to Sept.4.cneiuaenn. 24, 90 25, 00 97.50 |
[ ¥ 24,75 24,85 95,00 :
Sept L L S, 24,85 25,08 96,
Sept. 19-25.......... PP 25,08 26.00 99. 00
Sept 28t0 Oct. 2.....cccnue.n 25. 35 25,90 99. 50
t. 3-9 25,70 25.90 100. 60
25,90 26,04 102. 00
26. 30 26.67 104.00
25,97 26,22 103,75
26,01 28, 1 103. 8t
25.87 25.9 103. 80
25. 80 25,96 103.70
25.90 26.00 104.00
25, 88 26. 00 103. 40
25,68 25.61 102.75
25.10 26.00 100.40
25.15 25.35 100.15
25.15 25.30 100. 20
25.20 25.70 100. 40
25.13 25.21 100.15
25.00 25.20 100. 05
25.07 25.13 99, 80 .
24.65 25.02 98. 99. 65
24. 64 24.72 97. 50 98.35
24. 46 24,70 96,20 97. 50
Mat 12 ..................... 24,15 24, 43 95. 20 96. 65
.................... 24,18 24.35 94. 95 95, 70
Mar 27 to Apr. 2.0 ....eaals 24.00 24. 20 94,20 95. 056
ADE B Diiriiiiiiiaeaa 23.90 2411 93.75 94. 60
AP 17-23isiini i 24.04 24.14 94. 05 94,75
ADPr.24-30.cisiecienncnnnnnn 24.00 24.22 94.30 95.00
Y 171 e e criinaaa. 24.45 24.70 95.00 97.10
May8-Td. .. iiieiianinaaann. 24.48 24. 76 96.00 97.50
May 15-21. . oieemiiiiiaann. 24,80 . 25 97.00 98.00
May 22-28. . cveiecennennnannn 24.89 2::. 33 96.15 97.75
May 29 to June 4 24.96 25.11 96. 25 97.00
June 5-11..cueceeininiinaana. 25.05 25. 24 96. 40 97,
June 12—18 . 25.17 25.52 96. 50 98.25
June19-25. 00 iriiiiniinanann 25.40 25.70 97.90 98.75
June 26 to July 2............. 25,52 26.00 94.40 97.40
JUly 39, eeeiieieiniinnaannn 25.39 25,90 94,25 95.75
ELE YR (T SR 25.00 25.35 93.25 94. 50

Rates of exchange at Madrid on principal financial centers
during the period July, 1914, to February, 1918—Contd.

Pound. Frane.
Low. High. Low. High.
1915
TJuly 17—23 ................... 25.00 25,14 93.50 95.25
July 24-30.... .. .eun... .| 25.08 25.13 92.60 93.75
July 31 to ’Lug [ S, 24.81 25.07 91.00 92,75
AUZ. 713 e eanennrmnnnnenan 24.85 24.93 90.00 92,00
AUZ. 142000 e eenannannnnn 25,00 25.20 89. 50 91.00
AUZ. 21-2T.eeeeeneenannnn 24.70 24, 90 89.75 90,95
Aug. 28 to Spt.B3eennnnnnnnnn 24,88 24.96 88,80 90.30
BODE. 410 e ineraniananen 24,87 24,94 £9. 60 90.20
Sept. 11—17 ................... 24,80 24.95 83,80 | * 90.50
SEPL. 1824 .. onreenninannn 24.76 24,86 89.90 90.75
Sept. 25t0 Oct. 1o............ 24,69 24.85 £9.90 90. 90
0ct.2-8........ evernaenanans 24.67 24.75 90.25 90.90
OCE. 915 eeenaanannnaannns 24,74 24,89 90. 40 90. 90
Oct. 16-22. . oieierennanennns 4, 30 24,87 90.00 90.75
06,2329 .ieieiainnnnnnn 24.79 25.00 90, 91.00
Oct. 30 to Nov. 5...... e 24.90 24,95 90,10 . 50
OV, 6-12...0u.nnn ereraaaes 24,91 25.03 89.75 90. 50
Nov,13-19......... R 25.00 25,10 89,80 90. 80
NOV.20-26..nrn.enunrnnrnnns 25.05 25.17 90.25 90.70
Nov. 27 £0 D6C. 3unnvnrnnnnsns 24,97 25.17 90.30 91.55
DeC. 4-10..menennennnnnnnnns 25.05 25.14 90.75 91. 20
Dec. 1-17.0 o eeeiinnannanns 25,13 25. 20 90.85 91.05
DeC. 1824uunmeraennnannnns 25. 07 25.14 90.70 91.20
DoC. 25-3Lemeneneecnnrnnannnns 25.00 25.10 90.00 90. 50
25,06 89,60 90.10
25.10 £9.70 90. 00
25,12 89. 50 90.

25.13 £0.85 90. 00
25.14 29,10 89.85
25.14 £9.15 89,49
25,10 89,35 89. 60
25.10 £9.40 89,75
25.11 89. 40 9,90
25.08 88.75 89,40
25. 04 88. 00 88.40
25.03 87.25 88,00
24,32 86. 00 87.30
24781 86.30 87.00
24.70; 84.85 86.30
24.66; 8485 86. 40
24,50 85. 65 6,10
24.20 85.00 35.55
24.49 23.20 87.00
24,471 85.75 §6.90
217! 8465 85.55
23,09 83.50 85.00
23.58 1  8L350 £3.50
22761  §2.99 84,50
23.55 | 82.50 83.75
23.60 83.15 £3.70
24, 54 £3.00 83.75
23.68 83.25 84,00
23,70 £3.00 $4.15
93,60 82,70 §4.00
23.75 3,50 84, 50
Aug. 5-11 23.51, 23.75 83.75 84, 50

Ang. 12-18. .. ..l 349 | 23.75 83. 50 84, 5
Aug. 19-25. . ...l 551 23.65 33.60 84. 05
Aug. "6 to Sept.locennninn..n 23,68 3. 65 84.35
80D6 2B.ennrnennnnnnnnns . 6 23.74 24,20 84,90
Sept. 9—1a .................... . 23.84 85, 00 85. 50
Sept. 16-22. ..., 23.70 23,82 85,10 85. 50
Sept. 2329 .....ocooiieiis 23,69 2380 85.10 85.40
sept 30 to Oct Beernennennnns 23.50 23.76 84.55 85.70
1. 7-13 23.61 23.72 84.90 85.40
ot 14-20 23.50, 23.63 84.65 $5.05
Oct. 21-27 23.49 23.50 84,15 84.75
Oct. 28 to Nov. 3. 23.30 1 23.30 84.05 84,70
Nov.4-10.... 2157 2.3 83.50 84.05
Nov. 23.08!  23.3¢ 83.00 84.10
Nov. 18-24. . 22.95 | 23.98 82. 00 $3.80
Nov. 25 to De 22.89 1  23.10 82.40 $3.25
ec. 2-8 22.00 |  22.60 79.00 83.25
Dec. 8-15 21.981 23,10 78.80)  83.00
Dec. 16-22 22.05 | 22.80 78.00 ]  8L.00
Dec. 23-29.. 22321 45| 80251 8125
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Rates of exchange at Madrid on principal financial centers
during the period July, 1914, to February, 1918—Contd.

Rates of exchange at Madrid on principal financial cenlers
during the period July, 1915, io February, 1918—Contd.

Pound. Franc. Pound, Frane.
! i
| Low. | High Low. High, Low, High. Low. High.
| !
1917, X i 1917,
i . Aug 1824, eriiiiiiiian.. 20.91 21.90 76.00 ‘80.75
A S T3 il sodo| shio|Aue2ssl 2L48|  2L62)  7800| 7980
Jan: 131900000000 22320 2245| 80.40 80,89 | Sept. 1-7.. 2L 21751 76.50)  [79.00
. 2028 3236 55 37 80,40 50,70 | Sept. 814 ..o .. 21.15 21.43 76.95 78.50
Tan. 27 to Feb. 2. 2933 230 2025 - Sept. 15-21eeceennaenn.. 20.70 21.36 75.15 77.80
Tob. 8.0, . Lo 25 55 68 8. 50 - Sept. 22-28 20.15 20.72 73.30 75.40
Fob, 10-16. . 22101 9273 80.50 . 08 &L BB 8.0
Feb. 17-23....... 22.45 22.54 80.70 . 50,30 20,90 7400 7575
Feb. 24 to Mar. 2.. 22431 2258  80.60 . 20351 20.57| 7410 7490
Mar.3-9......... 22401 22.54 £0.55 . 2020 20.48 7340 7595
Mar, 10-16 22.26 22.43 80.25 X - - - 2
Mar. 17-23 3558 5o 3% 20,00 80,25 | Nov.3-9............ 20.221 20.37 73.80 74.80
. . o2 g - Nov. 10-16.. 20.251  20.40 74.00 74.60
Mar, 24-30.. . 21.92 22,25 78.60 80.00 k5
Nov, 17-23 20.081  20.22 73.40 74.00
Mar. 31to Apr. 21.87 21.98 78.80 X 5000 20.28 7375 74.30
Apr. 7-13.... 21.55 22.20 78.80 . 19610 2010 .75 73,80
Apr. 14-20 21.80 22,21 80.30 . 1964 20.20 75, 40 14'00
Apr, 21-27. 21.78 21.90 80.35 . iodi! 10 5 13,9
ﬁpr. 28t0o May 4.. 21.47 21.75 79.00 . 96! 1970 7215 7260
ay 5-11....... 21.50 21.62 79.05 . -0L -7 - .
May 12-18.... 21.45 21.59 78.75 79.30 1918 '
May 19-25...... 2132, 21.50 78.00 78.80 . i
May 26to June 1. . 20.70 21.32 . 76.15 78.20 | Dec.20toJan. 4. -coeoieio ool N DU
June 2-8....... 20.64 20.89 75.60 76.75 19.49 | 19.65 71.50 72.20
June 9-15. . ceeunerirnnaaannns 19.98 20.65 73.00 75.60 o @ e V)
June 16-23. 20.10 20.52 73.20 74.90 19.52 | 19.67 72.45 1 72.60
June 23-29. . ... 20.00 20.52 73.20 74.90 o @ . ®
June 30to July 6. . 2027 20.581  74.00 74.75 19.79 0 20, 73.00 74.00
Tuly 7-13....... S 20.28 20.521 7410 75.10 ! 19.64 | 19.75 72.40 75.50
July 14-20.. 4 2048]  20.81; 7500 76.75 19.62| 19.70 72.30 72.60
July 21-27....... A 20530 20.75 74.90 75.75 P19.67  19.73 71.70 72.45
July 28to Aug. 3.. i 20571 21.03] 75.00 76,75 ; '
ug. 4-10. ... i 20.82 0.97 + 75.60 76.50 -
Aug. 1117, oo eceinenenne. i 20.87 21.02: 75.95 76.40 1 Nominal,
Comparative rates for cable transfers to Madrid as quoted tn New York and London, 1915-1917.
[Source: Daily quotation sheets of the National City Bank of New York City and the London Economist.]
i
| New York London New York London
i (par==5.18). (par=25,225). (par=>5.18). (par=25,225).
Per cent. Per cent. Per cent. Per cent.
25.23 100,02 4,673 90.21 22.43 . 88.92
24.7 98,12 4.728 91.27 22,58 89, 52
24.20 95.94 4.587 88,55 22.15 187.81
24.25 96.13 4,587 88.55 21.83 86. 54
25.20 99.90 4,385 84,65 21.00 83.25
25.80 102. 28 4,211 81.29 20.20 80.08
25.15 99,70 4,367 84.31 20, 80 82.46
24.90 98.71 || 4.505 86.97 21. 50 85.23
24,85 98, 51 4.124 79.61 20.15 79.88
24.87 98, 50 4.264 82,32 20.48 81.19
25.15 99,70 4,219 81.45 20.22 80,16
25.10 99, 50 4.082 78.80 19.68 78.02
25.12 99, 58 4,124 79.61 19.70 78.10
25.11 99.54 || 4,107 79.29 19,58 77.62
24.80 98.31 i 3,022 75.71 18.66 73.97
24.28 96. 25 3.731 72.03 17.55 89.57
24,00 95.14
23.55 93.36
23.55 93.36
23.68 93.88
23.83 94,47
23,50 93.16
23.10 91,58
Dec. 28. 22.35 88.60

The premium on the peseta, as measured by
the depreciation of the dollar, appears for the
first time in the early part of 1916. By the
end of 1916 dollar exchange on Madrid had
declined 10 per cent below par and on April

11, 1918, was quoted at a discount of about
28 per cent, following practically the same
downward course as sterling exchange, the
latter, as a rule, showing a slightly larger rate
of depreciation than dollar exchange.
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Silver Coinage.

On April 18 the Senate adopted Senate bill
4292, entitled “A bill to conserve the gold
supply of the United States; to permit the
settlement in silver of trade balances adverse
to the United States; to provide silver for sub-
sidiary coinage and for commercial use; to
assist foreign Governments at war with the
enemies of the United States; and for the
above purposes to stabilize the price and en-
courage the production of silver.” The meas-
ure was sent to the House Committee on Bank-
ing and Currency and discussed on April 19,
being adopted by the House on April 20, and
signed by the President on April 23. As thus
adopted, the measure reads as follows:

18.4202.4

A BILIL To conserve the goid stggly of tha United States; to permit
the settlement in silver of trade balances adverse to the United
States; to provide silver for subsidiary coinage and for commercial
use; to assist foreign governments at war with the enemies of the
United States; and for the above purposes to gfabilize the price
and encourage the production of silver.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
the Secretary of the Treasury is hereby authorized from
time to time to melt or break up and to sell as bullion
not in excess of three hundred and fifty million standard
silver dollars now or hereafter held in the Treasury of the
United States. Any silver certificates which may be out-
standing against such standard silver dollars so melted or
broken up shall be retired at the rate of $1 face amount of
such certificates for each standard silver dollar so melted

or broken up. Sales of such bullion shall be made at :

such prices not less than $1 per ounce of silver one thou-
sand fine and upon such terms as shall be established from
time to time by the Secretary of the Treasury.

Sec. 2. That upon every such sale of bullion from time
to time the Secretary of the Treasury shall immediately
direct the Director of the Mint to purchasein the United
States, of the product of mines situated in the United
States and of reduction works so located, an amount of
silver equal to three hundred and seventy-one and twenty-
five hundredths grains of pure silver in respect of every
standard silver dollar so melted or broken up and sold as
bullion. Such purchases shall be made in accordance
with the then existing regulations of the Mint and at the
fixed price of $1 per ounce of silver one thousand fine, de-
livered at the option of the Director of the Mint at New
York, Philadelphia, Denver, or San Francisco. Such
gilver so purchased may be resold for any of the purposes
hereinafter specified in section three of this act, under
rules and regulations to be established by the Secretary
of the Treasury, and any excess of such silver so purchased
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over and above the requirements for such purposes shall
be coined into standard silver dollars or held for the pur-
pose of such coinage, and silver certificates shall be issued
to the amount of such coinage. The net amount of silver
so purchased, after making allowance for all resales, shall
not exceed at any one time the amount needed to coin an
aggregate number of standard silver dollars equal to the
aggregate number of standard silver dollars theretofore
melted or broken up and sold as bullion under the provi-
sions of this act, but such purchases of silver shall continue
until the net amount of silver so purchased, after making
allowance for all resales, shall be sufficient to coin there-
from an aggregate number of standard silver dollars equal
to the aggregate number of standard silver dollars thereto-
fore so melted or broken up and sold as bullion.

8Ec. 3. That sales of silver bullion under authority of
this Act may be made for the purpose of conserving the
existing stock of gold in the United States, of facilitating
the settlement in silver of trade balances adverse to the
United States, of providing silver for subsidiary coinage,
and for commercial use, and of assisting foreign govern-
ments at war with the enemies of the United States. The
allocation of any silver to the Director of the Mint for sub-
sidiary coinage shall, for the purposes of this Act, be re-
garded as a sale or resale.

SEc. 4. That the Secretary of the Treasury is authorized,
from any moneys in the Treasury not otherwise appro-
priated, to reimburse the Treasurer of the United States
for the difference between the nominal or face value of all
| standard silver dollars so melted or broken up and the value
* of the silver bullion, at $1 per ounce of silver one thousand
| fine, resulting from the melting or breaking up of such
standard silver dollars.

SEc. 5. That in order to prevent contraction of the cur-
rency, the Federal reserve banks may be either permitted
or required by the Federal Reserve Board, at the request
of the Secretary of the Treasury, to issue Federal reserve
bank potes, in any denominations (including denomina-
tions of $1 and $2) authorized by the Federal Reserve
Board, in an aggregate aiount not exceeding the amount
of standard silver dollars melted or broken up and sold as
bullion under authority of this Act, upon deposit as pro-
vided by law with the Treasurer of the United States as
security therefor, of United States cerfificates of indebted-
ness, or of United States one-year gold notes. The Secre-
tary of the Treasury may, at his option, extend the time of
payment of any maturing United States certificates of in-
debtedness deposited as security for such Federal reserve
bank notes for any period not exceeding one year at any
one extension and may, at his option, pay such certificates
of indebtedness prior to maturity, whether or not so ex-
tended. The deposit of United States certificates of in-
debtedness by Federal reserve banks as security for Federal
reserve bank notes under authority of this Act shall be
deemed to constitute an agreement on the part of the Fed-
eral reserve bank making such deposit that the Secretary
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of the Treasury may so extend the time of payment of such
certificates of indebtedness beyond the original maturity
date or beyond any maturity date to which such certifi-
cates of indebtedness may have been extended, and that
the Secretary of the Treasury may pay such certificates in
advance of maturity, whether or not so extended.

Skc. 6. 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 authority of section five of this Act, if then
outstanding, in an amount equal to the amount of stand-
ard silver dollars so coined, and the Secrctary of the Treas-
ury shall pay off and cancel any United States certificates
of indebtedness deposited as security for Federal reserve
bank notes so retired.

Sxc. 7. That the tax on any Federal reserve bank notes
issued under authority of this Act, secured by the deposit
of United States certificates of indebtedness or United
States one-year gold notes, shall be so adjusted that the
net return on such certificates of indebtedness, or such
one-year gold notes, calculated on the face value thereof,
shall be equal fo the net return on United States two per
cent bonds, used to secure Federal reserve bank notes,
after deducting the amount of the tax upon such Federal
reserve bank notes so secured.

SEc. 8. That except as herein provided, Federal reserve
bank notes issued under authority of this Act shall be sub-
ject to all existing provisions of law relating to Federal
reserve bank notes.

Sec. 9. That the provisions of Title VII of an Act ap-
proved June fifteenth, nineteen hundred and seventeen,
entitled ‘“An Act to punish acts of interference with the
foreign relations, the neutrality, and the foreign commerce
of the United States, to punish espionage, and better to
enforce the criminal laws of the Unifed States, and for
other purposes,” and the powers conferred upon the Presi-
dent by subsection (b) of section five of an Act approved
October sixth, nineteen hundred and seventeen, known
as the “Trading with the Enemy Act,”’ shall, in so far as
applicable to the exportation from or shipment from or
taking out of the United States of silver coin or silver
bullion, continue until the net amount of silver required
by section two of this Act shall have been purchased as
therein provided.

COMMITTEE REPORT.

The report submitted by the Senate Com-
mittee on Banking and Currency in behalf of
the bill was as follows:

The Committee on Banking and Currency, to which was
referred the bill (8. 4292) to conserve the gold supply of
the United States; to permit the settlement in silver of
trade balances adverse to the United States; to provide
silver for subsidiary coinage and for commercial use; to

assist foreign governments at war with the enemies of the
United States; and for the above purposes to stabilize the
price and encourage the production of silver, having con-
sidered the same, report favorably thereon with certain
amendments.

The bill authorizes the Secretary of the Treasury to
melt 250,000,000 standard silver dollars and use the same
as a means of settling our trade balance adverse to the
United States, and thereby conserve the gold supply of
the United States, and for the purposes otherwise named.
The silver so used is to be valued at not less than $1 per
ounce, upon terms to be established by the Treasury
Department. It authorizes the Treasury Department to
buy silver at §1 per ounce to restore the amount of silver
dollars melted up.

Section 3 of the act authorizes the silver bullion obtained
from melting the dollars to be used for the purpose of the
act, and to set apart any portion of such silver required to
the use of the Director of the Mint for subsidiary coinage.

Section 4 authorizes the Secretary of the Treasury to
reimburse the Treasurer of the United States for the differ-
ence between the face value of the silver dollars taken and
the bullion value of such dollars. In other words, to
balance the accounts of the Treasurer of the United States
as to the seniorage on such dollars which would reappear
when hereafter such silver is reminted.

Section 5 authorizes the Reserve Board to require the
reserve banks to issue bank notes of small denominations
to take the place of silver certificates, basing such bank
notes on United States certificates of indebtedness or on
one-year gold notes, and permitting the extension of such
notes or certificates for the convenience of the transaction
of this business.

Section 6 requires the retirement of the Federal Reserve
bank notes so issued when the new silver certificates shall
have been issued against silver dollars so coined.

Section 7 allows the Federal Reserve Bank the same
earning upon the issuance of these bank notes which are
otherwise provided in the national-bank act.

Section 9 is added in order to enable the United States
to acquire the silver necessary to restore that which is
temporarily withdrawn for the purposes of the act. If the
war should suddenly terminate, it would be necessary to
continue the President’s power to issue licenses on the
export of silver until the Government is safeguarded.

This bill has been prepared with great care by the
officials of the Treasury Department and meets with the
approval of your committee, who recommend its imme-
diate passage, as there is at present a very urgent demand
for the use of this metallic silver.

Under the espionage bill, title 7, as approved June 15,
1917, the President was authorized to control exports
under section 1. But this was only during the war and not
after the war.

The act to punish trading with the enemy, approved
October 6, 1917, under section 5, paragraph B, authorized
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the President to control by license the exporting or ear-
marking of gold or silver, but this also was an act which
contemplated its exercise during the war.
reasons section 9 is justified.

.

The United States Purchases of Silver.

Herewith is printed a brief statement adapted
from the Report of the Monetary Commission,
1898, setting forth the course of legislation

which determines the volume of silver pur-!

chased and held by the Treasury of the United
States against silver certificates outstanding,
the status of which has been temporarily
changed by the act of April 23, 1898:

By the coinage revision act of February 12,

1873, the silver doliar of 4124 grains of stand-

ard silver was dropped from the list of coins to!

be executed at the mints. At the time neither

gold nor silver was in use as money in the !

United States, where for more than a decade
depreciation of the paper currency had driven

specie out of circulation, while for 40 years the !
sitver dollar had been at a premium as com-:

pared with gold, and even before the legal-

tender paper had displaced both metals the !

silver dollar had long been too valuable to cir-
culate as money. In the 81 years since the
establishment of the mint only 8,031,238
silver dollars had been coined, most of these
for use by jewelers or for exportation.

Numerous bills for the coinage of silver were
introduced into Congress and discussed.

A bill providing for the free coinage of the
old silver dollar of 4121 grains of standard
silver (3711 grains of fine silver) was passed by
the Iouse of Representatives December 13,
1876, by a vote of 167 to 53, but was not acted
upon by the Senate. A similar measure intro-
duced by Mr. Bland, of Missouri, was again
passed by the House on November 5, 1877, by
a vote of 163 to 34. In the Senate the bill was
reported from the Committee on Kinance by
Senator Allison with important amendments,
the chief of which was the abandonment of the
free coinage provision and the substitution
therefor of a section requiring the Secretary
of the Treasury to purchase and coin each
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month not less than $2,000,000 and not more
than $4,000,000 worth of silver bullion. The
i standard silver dollars coined therefrom were
i to be full legal tender for all debts public and
| private, ‘“except where otherwise expressly
stipulated in the contract.” Certificates of
denominations not less than $10 were author-
ized to be issued against deposits of the coined
dollars, The act passed the Senate on Febru-
ary 15, 1878, by a vote of 48 to 21, but was
i returned by President Hayes on February 28
with a veto message expressing his objections.
On the same day the House passed it over his
i veto by a vote of 196 to 73, and the Senate by
a vote of 46 to 19. -

! Under this act the purchase of silver bullion
tand the coinage of silver dollars were ab once

{resumed, the amount of silver actually pur-
i chased being kept by each Secretary of the
i Treasury practically at the minimum, $2,000,000
i per month. The following table shows the
i purchase of silver under this act in each fiscal
| year and the coinage of standard silver dollars
: therefrom:

, Amount, cost, and average price of silver purchased under
}he act of Feb. 28, 1878, and coinage of stlver dollars there~
rom.

Average Coi
M oinage of
! Fiscal years. | Fine ounces. Cost. prgoper|  silver
i ounce. dollars.t .
10,809,350.58 | $13,023,268.96 | $1.0248 | $8,573,500
19,248,086.00 | 21,593,642.09 | 1.1218 | 27,227,500
22,057,862.6L | 25,235,081.53 | 1.1440 | 27,933,750
1070022711 | 22,327,874.75 | 11328 | 27,637,955
| 21,190,200.87 | 24,054,480.47 | 1.1331 | 27,772,075
- 22880,241.94 | 25,577,397.5% | L1174 | 28,131,119
21,092,951.52 | 24,378,383.01 | 1.1120 | 28,089,930
2179117161 | 23,747,460.25 | 1.0807 | 28528552
22)600]652.04 | 23,418,060.0i | 1.0334 | 20,838
26,400,008, 04 | 25,988,620.46 | .0SL0 | 33,266,831
251386,125.32 | 21,237,553.20 |  .0547 | 32,718,673
26/465.861.03 | 24/717,853.81 | .9338 | 331703860
27,820,900.05 { 26,899,326,33 L9668 | 35,928,816
270737052 | 304042646 | 10001 | 8,740,327
Total.....| 201,272, 018. 56 % 308,279,260.71 | 1.0583 | 378, 166,703

14At the date of the passage of the act of Feb. 28, 1878, there was some
3,000,000 ounces of silver bullion on hand that had been purchased to
provide a bullion fund, as required by see. 3545 of the Revised Statutes.
There was also a balance of bullion purchased under the act of Jan, 14
1875 (the resumption act), for the sabsidiary silver coinage. A part o
this buillion was used in the manufacture of silver dollars, which will
account for the number coined in oxcess of what the quantity of silver
bought under the act of Feb. 28, 1878, would produce.””—Letter of Director
of the 3fint, Feb. 8, 1898.

In spite of the steady purchases of silver
by the United States, the price of silver con-




398 FEDERAL RESERVE BULLETIN. Mav 1, 1918,

[

tinued to fall. The bullion value of the silver | certificates in denominations of $1, $2, and $5.
dollar, which was about 90 cents when the act | By the use of these certificates it has since
was passed, fell to 88 cents in 1881, to 82.3 | been possible to keep in actual ecirculation,
cents in 1885, and to 72.3 cents in 1839. irrespective of the bank reserves, the larger
It was soon found that there was no demand | part of the silver coinage. There were on
for more than 30,000,000 or 35,000,000 of silver | November 1, 1897, $372,838,919 of silver
dollar pieces in circulation as coins. But the, certificates outside of the Treasury. Of these
provision for the issue of certificates made it | only $31,593,302 were held (Oct. 5, 1897) by the
possible for some time to force this stream of | national banks, leaving $341,245,617 in circula-
silver into the channels of circulation without | tion in other channels. From this temporary
serious difficulty, because, owing to the price | settlement in 1886 of the vexatious question
of bonds, the national bank circulation began | of the disposition of the silver coinage, matters
about this time to contract. moved more smoothly until 1890. As .the
Legislation in 1882 made it impossible for the | larger certificates were replaced by others of
banks thereafter to formally refuse to accept | smaller denominations which were more easily
the silver or certificates for clearing-house!| absorbed into circulation, less silver dollars
balances, while as a matter of fact in the| and certificates were forced on the government
larger clearing houses silver has not been used. | through payment for customs, and the trouble-
As the first certificates were not issued in|some accumulation in the Treasury melted
denominations below $10, the Treasury soon|away.
found it difficult to force into the chanmels| 1In 1890, however, the act of July 14, 1890,
of circulation paper representing the $2,000,000 | commonly known as ‘“the Sherman Act” was
of $2,500,000 which were being coined each|adopted. This directed the Secretary of the
month. Consequently, silver and paper repre- | Treasury to purchase monthly 4,500,000 ounces
senting it began to accumulate in the Treasury | of silver bullion, to be paid for in Treasury notes
in spite of efforts to force it out, involving the | redeemable in coin. Until July 1, 1891,
payment of express charges on large sums in the | 2,000,000 ounces per month were to be coined
years 1882-1886. In 1885 the Treasuryinto standard silver dollars; after that date,
inaungurated the policy of retiring the $1 and $2 | only so much “as may be necessary to provide
United States notes in order to make a vacuum | for the redemption of the Treasury notes”
in the circulation to be filled by silver dollars. | was to be eoined. Under this act the amount
During the fiscal year 1886, the amount of of silver bullion purchased, the cost of the same,
United States notes of 31 and $2 outstanding | and the amount of silver dollars coined there-
was reduced by $14,439,000. In the same from, are shown in the following table:
period the silver dollars in circulation increased
$13,998,000. Meanwhile the accumulation of | Purchases of silver bullion under the act of July 14, 1890.
silver in the Treasury had grown from $39,-| - — - -nooomn

000,000 in 1884 to $64,000,000 in 1885, and to Amount of ties
. . . Fiseal yoar July 1— silver Cost. gr fme
$93,000,000 in 1886, at which time over half purchased. per fin
of the large available cash reserve in the
n si Fine ounces.
Treasury was in silver dollars. 1891, e 48,303,113.05 | $50,577,498.44 |  $1.0451
In 1886 the Treasury secured the enactment | 1892......coooceoveeennnon. 5, % e "o ig(li gor.g8 | oaz
of legislation® permitting the issue of silver| Toa i ames | Ynssnas|  hn
R 168, 674,682, 53 | 155,01,002.25 |  .9244
! Act of Aug. 4, 1886. ;
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Treasury notes of 1890 issued in payment for silver purchased,
coinage of silver dollars from bullion purchased under act
of 1%90, and amount of Treasury notes canceled ond
retired.

e Amount of |
Silver dol- Amount of |

i Treasury
Fiscal year Treasury li'fos!ﬁoé?ff notesre- | 'Treasury
July 1— notes issued. lion of act deemed in | notes out-~
of 1890, silver and | standing,
. canceled.
1801..cceeeencnneen 850,577,498 | $27,202,475 | .ooiieunnnnn $50, 228, 417
1802, .. . 51,106,608 | 3,450,995 -.pien,712,071
1803... 45,531,375 | 5,343,715 147,190,227
1804... 8,715, 521 758 152,584, 417
1895... 3,956, 011 146, 088, 400
1896....... 7,500,822 129, 683, 280
1897000000 21,203, 701 114, 867, 280
180871 1000 3,824,380 106,348, 280
Total....... 155,931,002 | 72,572,857 | 48,582,922 |............

1 First six months only, from July 1 to Dec. 31, 1897. !
!

The notes issued under this act were made |

by law redeemable on demand, in coin, at the
Treasury or at the office of any assistant treas-

urer and when so redeemed might be reissued.
The act further provided that upon demand
of the holder the Secretary shall, under such
regulations as he may prescribe, redeem such
notes in gold or silver coin, at his discretion, it
being the established policy of the United
States to maintain the two metals on a parity
with each other upon the present legal ratio, or
such ratio as may be provided by law.

This imposed upon the Secretary the legal
duty of maintaining all the silver currency of
the United States on a parity with gold. Un-
der it each Secretary of the Treasury has pur-
sued the policy of refusing to discriminate
against coins of either metal. When the holder
of any coin obligation of the Government—
whether United States note, Treasury note, or
draft on the Treasury—has preferred silver, he
has been given it; and where, on the other,
hand, he has preferred gold, the Tressury De- |
partment has not refused to furnish it.

By the act of November 1, 1893, the pur-
chasing clause of the act of July 14, 1890, was
repealed. Since that date, the coinage of the
silver bullion has been going on more or less
steadily and some $50,000,000 of the coin notes
have been paid in silver dollars and canceled
and retired. Prior to January 1, 1898, 56,194,-
139.46 ounces of fine silver purchased under the
act of 1890 (which had cost $54,225,040.90) had

|
!
|

been coined into 72,572,857 silver dollars. The
difference, $18,347,816.10, being the seigniorage,
has gone into the Treasury as revenue———being
accounted for as a ‘“miscellaneous receipt.’
Down to July 1, 1897, the coinage of the sil-
ver dollar had resulted in a seigniorage of
$69,887,532.29, on account of the silver pur-
chased under the act of 1878, and $17,216,-
322.87 on aceount.of that purchased under the
act of 1890—a total of $87,103,855.16. That
is to say, the silver dollars coined to July 1,
1897, from bullion purchased under these two
acts exceed by $87,103,855.16 the cost of the
silver from which they have been coined.

Capital Issues Committee Statements.

Following are statements for the press issued
during April by the Capital Issues Committee
of the Federal Reserve Board:

ArrIL 3, 1918.

It is expected that the provision in the War
Finance Act reducing to $100,000 the mini-
mum of issues of all classes to be dealt with by
the Capital Issues Committee will result in a
very material increase in the number of ap-
plicants. In anticipation of this expected in-
crease, the Capital Issues Committee stated
to-day that those intending to submit issues
would greatly facilitate the disposition of their
applications if they would prepare them in
accordance with the detailed instructions to
applicants issued by the Capital Issues Com-
mittee of the Federal Reserve Board. Copies
of these instructions can be obtained from the
subcommittees on capital issues located at
the Federal Reserve Bank in each district.

ApriL 4, 1918.
Coordinating its work with that of the
Treasury Department in connection with the
approaching campaign for the third Liberty
loan, the Capital Issues Committee announced
fo»giay that it had adopted the following reso-
lution:

Voted to recommend the postponement wherever possi-
ble of the issue or public offering of securities of every
kind during the pending campaign for the Liberty loan;
this recommendation not applying to cases where secur-
ities must be sold or offered to provide for maturities. In
case of issues already passed upon by the Capital Issues
Committee but not as yet made or offered for sale, it is
hoped that such issues, wherever practicable, may also be
postponed and that the subcommittees will use their
influence to that end.
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ApriL 8, 1918.

The problem of making available to the Gov-
ernment to the greatest possible degree, capital,
labor, material, and transportation means cre-
ating a surplus of each of these elements so
vital to our national needs at this time. The
creation of a surplus of labor necessarily in-
volves the creation of a short period of tempo-
rary unemployment, during which labor disen-

gaged from unessential industry may be di-}

verted to essential industry.

To minimize any hardship upon labor arising
from the creation of this unavoidable hiatus is
the chief concern of all. The Capital Issues
Committee is closely studying the problem
from this point of view as it is anxious that its
operations should not create idleness any faster
than the demand for labor can counteract.
For this purpose a conference took place this
week between the Capital Issues Committee,
Mr. John B. Densmore, director of the United
States Employment Service, and Mr. Frank
Morrison, of the American Federation of Labor.
A plan was adopted under which the commit-
tee, before acting upon any application for the
issue of securities the approval or disapproval
of which would affect sertously labor conditions,
willseek the adviceof the United States Employ-
ment Service, whose successful efforts to secure
a scientific distribution of labor fitted to pre-
vailing conditions are heartily supported by
the American Federation of Labor.

The committee announced that during the
week ended April 4 it gave final disposition to
20 applications, aggregating $17,339,000, of
which $1,051,000 were disapproved and $16,-
287,000 were approved. As the latter figure
included $2,581,000 of approved issues repre-
senting refunding obligations, the aggregate of
new issues approved was $13,706,000, as against

566,736,000 of new issues for the same period
5 ! P i localities should not undertake new construction for school

last year.,

ApmriL 15, 1918.
In answer to questions raised from several

quarters, the Capital Issues Committee of the!

Federal Reserve Board made it clear to-day : sehool purposes may be deferred until there is a better

that, pending the appointment by the Presi-|

dent of the new committee, the work of the old

committee would proceed on the same lines as |
heretofore, and that applications for the issue’

of securities should be addressed to it.

The Chicago Stock Exchange has sent to the |

committee a copy of its resolution as follows:

Resolved, That the Committee on Stock List will require
as a condition to the listing of any new capital issues. the
presentation of the approval of the Capital Issues Com-
mittee of the Federal Reserve Board.

During the week just passed the commit-
tee disposed of 28 applications, aggregating
$54,936,000, of which $21,049,000 were dis-
approved. The $33,887,000 approved included
$864,000 of refunding obligations, so that the
new issues approved aggregated $33,023,000.
New issues for the corresponding period last year
amounted to $18,894,000. The increase of
this year over last year is readily accounted for
by the approval this week of a single issue of
$25,000,000 of common stock. While the total
issues approved is large, it should be borne in
mind that such approvals have been given with
the understanding that no offering of securities
will be made during the pending Liberty loan
campaign unless such issues are for the special
purpose of meeting maturing obligations or are
otherwise vitally urgent.

The committee will be guided in its future
operations as nearly as possible by the pro-
visions of the War Finance Corporation Act so
that the operations of the subsequent commit-
tee and the present committee will be as con-
sistent as possible. For the time being, how-
ever, the committee has not yet decided to
reduce the minimum for public utility and
industrial issues considered by it from five to
one hundred thousand dollars.

Arrin 23, 1918.

The Capital Issues Committee of the Federal
Reserve Board stated to-day that it was in
receipt of 4 letter from Mr. Thomas E. Fin-
negan, of the New York State Department of
Education, supporting the work of the com-
mittee. In his letter, Mr. Finnegan said in
part:

We are advising school authorities in all parts of the
State that no new construction should be planned, under

existing conditions, except in those cases where the needs
are absolutely imperative. There are two reasons why

- purposes if it may well be deferred until a later period.
. The funds of the country should be made available to the

. fullest extent for financing the war.

Nothing that will
divert in any way whatever from this one purpose should
be done which may be avoided. The cost of construction
is also abnormally high and where new construction for

adjustment of prices, that course should be pursued.

ArriL 22, 1918.

Very naturally security issues of munici-
palities comprise the major portion of the
work of the Capital Issues Committee. Capital
expenditures by municipalities generally may
be divided into the following classes: Road
improvements, school buildings, public build-
ings, and sanitary improvements (water works
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and sewer plants). The committee has here-
tofore announced its policy with respect to its
method of cooperating with existing govern-
ment departments and bureaus with respect to
the three classes first named. It now an-
nounces that Surgeon General Blue, of the
United States Public Health Service, has
placed his organization at the disposal of the
committee for use in connection with the con-
sideration of capital expenditures for sanitary
improvements. In his letter to the com-
mittee, the Surgeon General states:

It is one of the functions and purposes of this bureau to
collect information of this character and it will be a
pleasure to furnish you with such information in any
specific case which may come before the committee. Con-
siderable information is already available in this office
about this matter, and in cases where this has not already
been done the desired data may be obtained by sending
out & questionnaire which may be prepared by this Bureau.

During the week just past the committee
disposed of 25 applications, aggregating
$10,105,000, of which $762,000 were disap-
proved. The $9,343,000 approved included
$300,000 of refunding obligations, so that the
new -issues approved aggregated $9,043,000.
New issues for the corresponding period last
yvear amounted to $14,547,000, so that a com-

arative saving of 37.8 per cent was effected.

n addition to this saving, postponement was
secured informally of issues aggregating
$5,560,000.

APRIL 24, 1918,

At its meeting yesterday the Capital Issues
Committee of the Federal Reserve Board
adopted the following resolution:

Resolved, That, effective immediately, this committee
reduce from $500.000 and over to $100,000 and over the
minimum of security issues of industrial and public-utility
corporations that it will consider.

This action is taken by the committee in
furtherance of its policy ﬁeretofore expressed
of adapting its methods to those prescribed
for the guidance of the Capital Issues Com-
mittee created by the War Finance Corpora-
tion Act which, in section 203, provides that
the committee may consider applications of
$100,000 and over.

The committee has heretofore observed the
$100,000 minimum only with respect to muni-
cipal issues. Its action to-day will tend to
relieve the embarrassment of those desiring to
issue at this time securities the aggregate of
which is above the minimum prescribed by the
statute and yet below the minimum heretofore
considered by the existing committce.

APrIL 29, 1918.

The Capital Issues Commiitee stated to-day
that it was in receipt of the following letter from
Hon. Louis L. Emerson, Secretary of State of
Tlinois:

In administering the Illinois Blue Sky Law, we have a
good many applications pending in this department, ask-
ing for permits to sell securities in this State under this law.
We desire to cooperate with the Capital Issues Committee
in every way possible.

Thus far we have not authorized any companies to sell
S(z[curities in excess of $100,000 since this law went into
effect.

We would like to have a copy of any rulings that you
have made and would appreciate the direct information
as to whether or not we should authorize companies and
state to them that after we have authorized them it will be
necessary for them to procure your permit, or should we
require the permit first.

to which the committee has replied, in part, as
follows:

The purpose of the rules and regulations adopted by the
committee may be summarized in a general way by the
statement that the committee’s approval should be with-
held from all issues not necessary for the preservation of
public health or essential for the successful prosecution of
the war.

The present committee, which is known as the Capital
Issues Committee of the Federal Reserve Board, will
shortly be superseded by a committee to be appointed by
the President under authority conferred by the War
Finance Corporation Act, which provides no penalty for
offering securities which have not received the commit-
tee’s approval. It would be very helpful if your depart-
ment could withhold its approval of issues of $100,000 or
more until application has been submitted and passed upon
by the Capital Issues Committee.

It is only by subordinating local and personal interests
to the public welfare and by enforcing the most rigid
economy in matters of public and private enterprise, as
well as in matters of personal expenditure, that the United
States can hope to bear its part of the financial burden of
the war and to release sufficient labor and material for war
purposes. Every resource of the Nation must be care-
fully husbanded and used with the utmost intelligence.

The committee expresses the hope that other
States may emulate the patriotic example set
by Illinois.

The Liberty loan campaign overshadowed
financial activities during the week just passed.
However, the committee disposed of 10 appli-
cations, aggregating $3,404,000, of which
$1,361,000 were refunding obligations. New
issues approved, therefore, aggregated $2,043,-
000. New issues for the corresponding period
last year amounted to $22,270,000, so that a
comparative saving of 90.8 per cent was ef-
fected. In addition to this saving, postpone-
ment was secured informally of issues aggre-
gating $340,000.
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Fiduciary Powers.

The applications of the following banks for
permission to act under Section 11(k) of the
Federal Reserve Act have been approved since
the issue of the April BULLETIN:

Districr No. 1.

Trustee, executor, administrator, and registrar of stocks
and bonds:
First National Bank, Reading, Mass.
Trustee and registrar of stocks and bonds:
Springfield National Bank, Springfield, Mass.
Pheenix National Bank, Hartford, Conn.

DistrICT No. 3.

Trustee, executor, administrator, and registrar of stocks
and bonds:
National Bank of Boyertown, Boyertown, Pa.

Disrricr No. 4.

Registrar of stocks and bonds:
Union Commerce National Bank, Cleveland, Ohio.

Districr No. 5.

Trustee, executor, administrator, and registrar of stocks
and bonds:
Peoples National Bank, Rockymount, Va.
Trustee, executor, and administrator:
Commonwealth National Bank, Reedville, Va.

Districr No. 6.

Trustee, executor, administrator, and registrar of stocks
and bonds:
City National Bank, Selma, Ala.
First National Bank, De Funiak Springs, Fla.
Trustee and registrar:
National Bank of Commerce, Pensacola, Fla.

Disrrior No. 7.

Trustee, executor, administrator, and registrar of stocks
and bonds:
Washington National Bank, Washington, Iowa.

Districr No. 10.

Trustee, executor, administrator, and registrar of stocks
and bonds:
First National Bank, Englewood, Colo.
Wyoming National Bank, Casper, Wyo.
American National Banlk, St. Joseph, Mo.

Distrrcr No. 11.

Trustee, executor, administrator, and registrar of stocks
and bonds:
Fort Worth National Bank, Fort Worth, Tex.
National Bank of Commerce, Wichita Falls, Tex.
Trustee, executor, and administrator:
First National Bank, Roswell, N. Mex.

Distrrcr No. 12.

Trustee, executor, administrator, and registrar of stocks
and bonds: .
First National Bank, Prineville, Oreg.
National City Bank of Seattle, Seattle, Wash,

Acceptances to 100 Per Cent.

Since the issue of the April BuLLETIN the
following banks have been authorized to accept
drafts and bills of exchange up to 100 per cent
of their capital and surplus:

Fourth-Atlantic National Bank, Boston, Mass.
Merchants National Bank, New York City.
Scandinavian Trust Co., New York City.

Dedham National Bank, Dedham, Mass.

Union National Bank, Houston, Tex.

Macon National Bank, Macon, Ga.

Merchants National Bank, Vickshury, Miss.

Corn Exchange National Bank, Chicago, T11.

First National Bank, Pittsburgh, Pa.

Union & Planters Bank & Trust Co., Memphis, Tenn.

.

Growth of the Acceptance Business.

In continuation of similar figures shown on
page 11 of the January, 1918, BULLETIN there
are presented below summary data of accept-
ance liabilities of national banks in principal
cities, supplemented by like data for State
banks and trust companies in New York,
Boston, St. Louis, Baltimore, and certain
States. Between November 20, 1917, and
March 4 of the present year acceptance lia-
bilities of the national banks increased from
153.6 to 230.2 millions, or about 50 per cent.
TFor a slightly shorter period the trust com-
panies in Greater New York report an increase

‘in their acceptance liabilities from 98.3 to

104.9 millions, or of less than 7 per cent.
Acceptances held by the Federal Reserve Banks
on dates nearest the dates of the Comptroller’s
calls likewise show a substantial increase from
209.9 on November 23, 1917, to 317.9 millions
on March 8 of the present year. Since then
these holdings have slightly decreased, the
total for April 26 being 302.4 millions.
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Acceptance liabilities o (Zf national banks in principal cities of
the United States on specified dates.

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

Nov. 20, | Dec.31, | Mar. 4,
1917, 1917. 1918.

New York............. 67,769 | 100,382 96,234
oston. ... 37,191 42,740 45,134
Ph.\ladelphm. . 7,462 14,125 14,694
Pitisburgh. ..... 456 1,917 , 502
Cleveland. 2,040 5,198 7,936
Cincinnati. . 788 1,278 980
Richmond.. 1,550 2,772 4,402
Baltimore. . 2,105 2,641 2,492
New Orleans 2,421 2,674 2,663
Charleston, 8. C. 1,517 1,274 1,474
Chieago...........o.... 7,526 10,122 15,764
Minneapolis............ 5 808 595
St. Louis..... 1,078 2,953 3,013
........ 1,725 1,776 2,850

San Francisco 3,625 5,708 7,185
Allother. .... 15,439 | 20,823 21,346
X Y 153,645 | 217,190 230,164

Available data regarding acceptance liabili-
ties of other American banking institutions in
leading cities and certain States on or about
dates of the last three calls made by the Comp-
troller of the Currency are as follows:

{In thousands of dollars; i. e., 600’s omitted.]

Nov.20, | Dec.31, | Mar. 4,
1917. 1917, 1918.

Allnational banks........coeecuenen-n 153,645 | 217,190 230, 1
Trust companies in Greater New York..; 198,268 | 100,198 | 214,920
State banks in Greater New York...... 5,783 5,586 7,345

Trust companies and State banks in—
Boston..c.uvriiiiiiiiiininiiianas 17,604 | No call 18,673
8t. Louis. . . , 5,122
Baltimore. ...... 470
State of Ohio. 981
State of California 4 951
State of New Jersey 293
t Nov. 14, 2 Mar. 14. 3 Nov. 29, 1 Feb. 2.

Commercial Failures Reported.

The reduction in the business mortality con-
tinues a conspicuous and gratifying feature as
the country enters on its second year of war,
and commercial failures reported to R. G.
Dun & Co. for three weeks of April number
636, against 771 in the same period of 1917,
when the insolvencies were comparatively
moderate. The returns for March, the latest
month for which complete statistics are avail-
able, disclose 1,142 defaults for $17,672,331, as
compared with 1,232 in March, last year, for
$17,406,096. While the liabilities slightly ex-

56643—18-—-7

ceed those of March, 1917, and are also some-
what above those of March, 1916, they are the
lightest for the month, with the exceptions
noted, back to 1910, and the number is the
smallest since 1911. Comparing with March,
last year, the statement shows fewer failures
in the fifth, sixth, eighth, ninth, tenth, eleventh,
and twelfth districts, while in the fourth and
seventh districts no change at all appears.
The liabilities, moreover, are less than in
March, 1917, in the majority of instances,
although the increases in the first, third,
fourth, ninth, and twelfth districts more than
offset the reductions elsewhere.

Failures during March.

x Number. Liabilities.
Distriet.
1018 1917 | 1918 1017
102 | $2,527,494 | 81,729,943
175! 5,508,086 | 5,801,781
54| 1,420, 398, 014
93 | 1,754,144 1,307, 390
98 522, 916, 299
138 789, 201 1,315,107
194 | 1,800,141 | 2,609,431
80 347, 462,190
56 718,231 430,678
42 218, 624 392,014
80 192,997 310,418
120 1,782,100 | 1,732,831
1,232 | 17,672,331 | 17,406,096

New National Bank Charters.

The Comptroller of the Currency reports the
following incresses and reductions in the num-
ber of national banks and the capital of
national banks during the period from March
23,1918, to April 26, 1918, inclusive:

Banks,
New charters issued t0....cooenvienoo.n.. 9
With capital of .. .............. . .lLL $1, 190, 000
Increase of capital approved for. ......... 11
With new capitalof........... .. ... . ..... 673, 000
Aggregate number of new charters and
banks increasing capital................ 20
With aggregate of new capital authorized.. ... 1, 865, 000
Number of banks liquidating (other than
‘those consolidating with other pational
banke). .o e 7
Capital of same banks............... ... ... ... 1, 500, 000
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Number of banks reducing capital
Reduction of capital.................. ... 0
Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks). 7
Ageregate capital reduction.................. 1, 500, 000

The foregoing statement shows the aggregate of
increased capital for the period of the banks
embraced in statement was..............

Against this there was a reduction of capital
owing to liguidation (other than for consoli-

dation with other national banks) and
reductions of capital of................ ol 1, 500, 000

365, 000

1, 865, 000

Netincrease.....ooooeeeevaneneeaeannn

Farm Products as Bank Security.

On September 5, 1917, a committee repre-
senting the Department of Agriculture met in-
formally with the Federal Reserve Board to
discuss the advisability of extending to certain
agricultural products, not previously included
as eligible for the special commodity rate of
rediscount, the advantages of that rate. At
that meeting the Department was asked to
furnish the Board with information as to proper

storage conditions, length of storage, and per-
centage of shrinkage in storage for each of sev-
eral perishable commodities which might be
considered sufficiently staple to warrant rec-
ognition in this connection. The accompa-
nying chart contains this information for ap-
ples, potatoes, sweet potatoes, onions, cab-
bage, eggs, frozen eggs, poultry, butter, and fish.
It represents the results of investigations ard
observations made by several department
specialists in handling and storing fruits and
vegetables. Since the conference referred to,
the Board has, in the process of revising the
rates of rediscount, found it necessary to sus-
pend for the present the commodity rate.
There is, of course, nothing to prevent Fed-
eral Reserve Banks from rediscounting eligible
paper protected by agricultural security just
as in the past, as commercial agricultural
paper, although the technical ‘“commodity
rate”’ no longer exists. The Board therefore
furnishes the attached information for the
benefit of bankers who are making loans pro-
tected by staple commodities, as well as for the
information of those who contemplate offer-
ing such commodities as collateral.

UNITEP STATES DEPARTMENT OF AGRICULTURE.

Suitable storage conditions for certain perishable products.

Prestorage ha.ndlmg
and eondition

‘Warehouse requirements.

B—-’l‘emperature. ’ C—Humidity. D—Stowing.
\

|
!

which have a
recognized stor-

conform {o the'
b ceifications of |

Commodity. when placed in Varieties
storage. A—Construction.
o o s s i e I._ -
Apples........ : The apples should Varieties  only

Cold storage houses ! ’ Cold storage tem- 80tc$0 porcent..i
should be so con- ;
structed and

Stowed with sufficient
spacing to permif of

perature range
should be 31° F.

H
!
i
i

he U, 8. standard *
gradeb estsl nhshcd
by an act of Comn- !
gress, approved ;
Aug. 3, 19]2(Pub- i
He—No. 252), or .
any grades that !
may herealter be |
established by au- |
thority of Con- |
gress. |

|
|
|
1

age period of 3
months or more
should be con-
sidered.

equipped as to (
maintain practi- :
cally uniform tem- |
perature and hu- .
midity conditions |
required for suc- !
cessful storage |
throughout the |
storage season. i
Common storage
houses should be
sufficiently msu-l
iated to prevent ,
freezing an d
should be pro- |
vided with the |
necessary inlet !
and outlet vents
to permit an ad- l
equate ventilation
and temperature
regulation, i

to 32° F. for the

storage of apples, .
Common storage -
temperature
should be main- .
tained at from 31° :
F. to 36° F. after '
the initial cooling
of the fruit. :

freo air circulation,
and to render each
1ot readily accessible
for inspection and
withdrawal.
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Suitable storage conditions for certain perishable products—Continued.
Prostorage handling ‘Warehouse requirements.
~ . and condition ag J O O
Commodity. when placed in | Varieties. ‘ i
storage. | A-~Construction. B-—Temperature. C—Humidity. | D-—8towing.

Potatoes.......| Table stock should | All varieties keep | The building should | Rangefrom 35° I, tc | 80 to 85 per cent.! When stowed in bags,
be well matured well in storage be so constructed 40° 7. boxes, or crates, they
and graded to provided they and insulated as should be so piled as
conform to the are harvested in to prevent fluctu- to parmit free air cir-
specificaticns  of the autumn, ations in tempera- .culation. Bulk pota-
the U. 8. standard ture, means for toes should not be
grades. Seed stock ample ventilation stored to a greater
should be certified should be pro- depth than 6 feet, nor
by a competent vided, and all un- more than 60,000
inspector. necessary light pounds in a single

should be exclud- compartment. They
. should bo carefully
handled to avoid un-

necessary injuries.

Potatces.......| Sweet potatoes | All varietiesgrown ; Should be so con- | While the potatoes | The percentage | When stored in bins

(sweet.) should be well de- on & commercial structed that all are heing stored, of humidity the potatoes should
veloped, carefully scale. lght is excluded, and for a period of should not be be carcfully poured
handled to avoi and moderate 10 days to 2 weeks so high that from basket or crate
bruising, and changes in outside thereafter, oruntil | moistureisde-| into the bin. To al-
should be prac- temperature will the potatoes are posited on the low free circulation of
tically free from not quickly affect cured, a tempera- walls of the ajir, the binsg should
damage caused by inside  tempera- ture of from 80° I storage house. : have slatted sides
disease, insect or tures. Wood con- t590° ¥, should be . and floor, and at
mechanical injury. struction if prefer- maintained. i least 4 inches of air
They should not able, and ample Thereafter a uni- i space on all sides,
ba altowed to bo- means for ventila- |  form temperature ' he bin floor should
come chilled or tion controlshould: of as nearly 55° F. i be raised 2 inches or
frosted, and when be provided. | as is_practicable ! moreabove the house
piaced in storage | should be main- i floor, When stowed
the surface shouid tained. Ventila- ! in crates, baskets, or
be dry and prac- tion and artificial i hampers,they should
tically cloan. heat are necessary ; be stacked so as to

to control temper- i allow circulation of

ature and mois- | air, and to prevent

ture. | the crushing or
i breaking of the pack-
i ages or bruising their
¢ eontents,

Oniogs........ The onions should | All eommon_ va- | The building should | In cold storage the | 80 to 85 per cent.) They should be stowed
he well ripened, rioties of onions, be so constructed temlﬁerature rangs . { in suitable recep-
dry, and  thor- except those of and insulated as should be from 30° ] tacles, as indicated
oughly air eured the Bermuda to prevent fluctu- oto 36° F. Im t under ‘“Containers,”
when stored. Any type. ations in tempera- common storage | and should _De
iot of onions . tureand megnsfor i the same range of . stacked in such a
should be practi- ample ventilation temperature ! way as to permit of
cally {ree from shounld be pro- should be main- . free air crculation
damage caused by vided. tained as nearly throughout the lot.
disease, insects, or as possible, but
mechanicalinjury, i with the botter
and from other © ventilation usuval-
stock commer- i . lysecured in com- |
cially known a3 ! I moen storage build- !
cuils. | ings,” onions will

. keey well at
i Imgher tempera-
i tures.

Cabbage....... Solid heads, prac- | Danish Ball Head, | Well-ventilateq, | Range, 32° F. t¢ 36° | The humidity | On slat shelves in sin-
tically frec from | or sorts with | [rost-proof root: F. i should be %lq layers. The
injuries due to in- similar form and cellar or ware- . maintained as eight of the staging
sects and diseases. texture. house type of con- : high as possi- and the number of
Heads should be struction with | ble without sheives will be doter-

cut with but lew if
any loose leaves
adhering and eare-
fully handled from
field to storage
house.

ample intake and
outict vents for
quick cooling and
ventilation, and
equipped with
slatted shelves
supported on stag-
ing, so that the
heads may  be
stored onc layer
deep, with at least
15 to 18 inches
clear space around
the walls of the
building. The
ceiling should be
so constructed as

to prevent drip on

the produet.

actual dispo-
sition of mois-
ture on the
product.

mined by conven-
ience aund dimensions
of the building.
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Suitable storage conditions for certain perishable producis—Continued.
Prestorage handling Warehouse requirements.
o and condition b
Commodity. when placed in Varieties.
storage. A—Construction. B—Temperature. C—Humidity. D—Stowing.

BEEgS..eunenna- Eggs should be ! The gradesshould | Cold-storage houses | Range from 29° F. | 82 to 85 percent.| Ege cases should be
moved quickly conform tothose should be so con- t0 32° F, stowed with inch to
from the producer generally structed and 1 inch dunnage be-
to the warehouse. adopted by the equipped as to tween to insure space
They should be | wholesale trade maintain _practi- for a free air circula-

carefully  sorted until United cally uniform tion and so that sepa-
and candled, so States standards | temperature and ratelots may beeasily
that none showing are promul- humidity condi- inspeected.
mechanical defects% gated. tions required for
or noticeable de- ! successful storage
terioration is in-! throughout the
cluded in the stor- storage season.
agestocks. No
washed eggs
shiould be stored.

Frozen eggs....| Should be removed | Onegrade for food; |..... {1 YA, Ran%e from0°Fand|....... ........; Profect from doors and
from shell in) one de for below to0 10° F. elovator shaffs.
chilled, sanitary manufacturing
surroundings, and purposes.
frozen immediate-
iy on fish-shelf

rp {reezers.

Poultry........ Poultry should be | The classes and |..... s [ YRR Preferred, 0° F. to {_....... ........ Poultry should be
dry ‘in'cked dry grades should 10° F.,; admissible, stowed so that sepa-
coole d dry conform to those 12° F,to 14° F. rate lots may be easi-
packe& at temper- generally I d, and pro-
atures ranging adopted by the tected from injury by
from 30° F. to 85° | wholesale trade heat leakage at doors
F, for from 18 to until U, 8. stand- and elevator shaffs.
24 hours, thenfroz-| ardsarepromul-
olan at 6° F. or be- | gated.

ow.

Butter,........ Butter should be | The gradesshould |..... s [ T, Range from 2° Fand{........ ........ Packages should be so
placed in cold stor-|  conform to those below, stowed as to permit a
age within 10 generally free air circulation
days after it is adopted by the beneath the pile,and
manufactured. wholesale trade, sostacked that separ-
When storage ontil U. 8, ate lotsmay beeasily
facilities are not | standardsare inspected. Cube and
available during promnigated. box packages should
this period the be separated by 1

roduct should be inch dunnage.
eld in & tempera-
ture below 50° F.
Fish...oo...... Fish should be| Practicallyalll..... doeeeeaiinant] Hard frozen and |..... ............
P! in storage | food varieties. g]l;zed at tempera-
in g fresh condi- e of 0° F, or be-
tion, as indicated low and stored at
by {heir physical 0°* ¥, or below to
appearance. 5° F., depending
on variety. For
holding less than 6
months it is admis-
sible to store at
12°F,
‘Warchouse requirements.
Commodity. Storage period. Shrinkage. Remarks.
E—Containers. F—Inspection.

Apples......... Containers shall be | AllJots should be inspect- | The usual cold-storage | In cold storage, 2 to 5 | Attention is directed to
clean, strongly built | ed when received for | periodforwinterva-| percent;incommon | the fact that a delay of
barreis, boxes, or storage bgaqualiﬁed in- | rieties is from 3 10 6 storage, variable. 1 or more weeks be-
crates, and when spector. Subsequent in- months, depending tween the picking and
packed for market spections of representa- upon the variety storing of apples great-
shall ~be plainly ! ¥%ive packages of all lots | and the condition of ly reduces gheir life in
marked with the should be madeatinter- | the _fruit when storage and results in
grado, variety,and the |  vals of 15 to 30 days, de- stored. early deterioration.
grower’s or packer’s ! pending on the variety The successful storage
name. i and condition of the of apples is as much de-

fruit as indicated by pre- endent upon the

vious inspections. reatment they receive

before being placed in

cold storage as the con-

! I ditions under which

they are held in stor-
age. See Department
Bullotin No. 587. E .
b BESEE
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Suttable storage condilious for certain perishable products—Continued.

‘Warehouse requirements.
Commodity. | - - e e s e e o Storage period. Shrinkage. Remarks.
E~Containers. F-Inspection.
Potatoes.._.... They may be stored in | Potatoes should be in- | The usualstorageperi- | When potatocs are | Potatoes are stored in
aseeptic burlap bags, spected by a qualified od is from 3 to 6 stored, in containers both common
barrels, boxes, crates, inspeetor when reeeived months, depending or in bulk, as speci- and in artificially
or bins when in bulk. for storage, and again upon the section of fied in column 6, the cooled warehouses.
within 30 days. he thecountry in which| shrinkageisapproxi-| Sce Farmers Bulletin
{requeney of the inspec- the storage is lo- mately 7 per eent. No. 847.
tions thereafter will de-~ cated, the type of
depend u})on the con- the storage house
dition of the potatoes as | and the condition of
determined by previous | the stock.
inspections.
Potatoes. . ..... Sweet potatocs are usu- | The potatoes should be | The safe storage peri- | The shrinkage from | it is recommended that
(Sweet.) ally stored in bins, but thoroughly inspected by odisabout 4 months.;: loss of muoisture is sweet potatoes be not
may be stored satis- a qualified inspector at Under the most fa~- ; from 8 to 10 per cent considered  properly
factorily in substan- the time they are put in vorable conditions , in bins, and some- stored until the; ve
tial erates, baskets, or the storage house, with- and good manage- what higherin pack-! passed thro the
hampers, which per- - in 15 days after the be- ment they may be ages. Anadditional curing péeriod. See
mit of a free air eircu- ginning of the storage kept 6 months. .shrinkage of § per Farmers Bulletin No.,
lation. period, and from 15 to 30 cent should be al- 548.
days thereafter. lowed for decay. )
Onions......... ; The best containers are Thorough inspection | The storage period | Should not exceed 10 | Sce Farmets Bulletin
| slatted crates, al- should be made when with thorough ven- or 12 per cent. No. 854.
i though baskets, ham- the onions are placed in tilation is 6 months.
; pers, and bags arc  storage, and atintervals
i used successfully. not exceeding 30 days.
: The frequency of the
i inspections thereafter
. will depend upon the
condition at the previ- |
t ¢ inspections. i
Cabbage........ None...cooeeveivnnninnn . Inspection should be at | Thestorage period €X- |.ec.eeecencecaiananann.. Vents should be closed
H ' intervals of from 15 to 30 tends from Novem- ; except during periods
H days, and the storage ber to April, 5 or 6, when the ouside tem-
houses should have months. : rature is the same or
! daily attention from a ower than the contents

Eggs............ Bggs should be packed

Frozen eggs....

Poultry........

i
i
i
i
i
i
i
'
|
'

in clean orless-
wood cases. Fillers
should be new dry
No. 1 or medium
strawboard with flats
or excelsior cushion |
filler over top and
under bottom. Pad-
ding must be Kkiln-
dried excelsior, cork
shavings, or ecorru-
gated strawboard, on
top and bottom of
eachcase, Nopine ex-
celsiorshould be used. :
The cases should be
plainly marked with
the grade.

30-pound tin buckets
mostcommon. Small-
er tin cans now in-
creasing, due to wider |
use of this product.

Al poultry should be
packs in clean,
strongly built, odor-
less boxes, lined with
parchment or other
suitable and
should  be . plainly
marked to indicate the

es and classes.
arrels are still ad-
missible,especially for
turkeys, but are less
desirable than hoxes.

competent warehouse-
man skilled in the hand-
ling of such structures
and commodities,

Inspection should be at

intervals of from 13 to 30
days, and the storage
house should have daily
attention from a compe-
tent warehouseman
skilled in the handli

of such_structures an
commodities.

Every 30 days or 2t longer

periods.

Alllots should be inspect-

ed by a qualified inspec-
tor when received for
storage, and at intervals
of 30 days or longer, de-
S?ndmg upon the con-

tions found at the pre-
vious inspections.

Not exceeding 12

months.

No changein eomposi-
tion up to 24 months.
After 12 months egg |
thickens slightly. |
‘Whites near top of |
can may become
pink due to iron
under tin. Egg not
injured as foodstufl
thereby. i

Not exceeding 12
months.

Shrinkage depends
upon the percentage
of humidity and
should not be more
than 5.5 per cent.
Shrinkage should be
calculated from net
weight of products.

Shrinkage varies from . Water-cooled

1 to 8 per cent.

of the storage. Stoves

should be provided to

prevent freezing in cold
riods. See Farmers’
ulletin No, 433,

Roomsmust be clean and
odorless. See Bureau
of Chemistry Circular
No. 64.

See Department Bulle-
tins Nos. 51 and 225.

or ice-
packed poultry should
not be stored for long
eriods. Scalded birds
eteriorate more rapid-
%r than dry-picked.
rawn_poultry should
never be stored. See
Bureau of Chemistry
Circular No. 64.
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Susitable storage conditions for certain perishable products—Continued.

‘Warehouse requirements.
Commodity. 7
E—Containors. i F—Inspcction.
Butter......... Packages should con- All lots  should be in-
form fo the regular: spected by a qualified
commercial styles, in- | inspector when received
cludin%GS-pound tubs,| for storage, and af in-
63 to 78 pound cubes, | tervals of 30 days or
and standard boxes of more, dagendmg upon
1-pound prints. l the quality and condi-
i tion of the lots at pre-
. { _ viousinspeetion.
Bish. ... .. .. ...... .i Inspection should be ma,de
i atintervals of 30 da;
i more by a qualific m-
! spector.
1

State Banks and Trust Companies Admitted.

The following list shows the State banks and
trust companies which have been admitted to
membership in the Federal Reserve system up
to and including April 30, 1918, together with
a statement showing rank by States, as to
number of banks, capital and surplus, and
resources. Four hundred and forty-four State
institutions are now members of the system,
having a total capital of $265,612,800, total
surplus of $344,601,745, and total resources of
$5,872, 851 587.

Capital. | Surplus. re;f)g‘;%}es
iabama:
Athen&—-mtizens Bank &
................... $30, 000 318,000 $292, 674
Birmmglm
American Trust & Sav-
B 250,000 7,712,235
650, 000 12, 836,371
100, 000 14,000 612,542
Marion—Marion Central Bank 50,000 100, 000 530,054
Mobile—Peoples Bank of
ODIlB. eeesneeeenraannn 200, 000 200,000 5,264,438
Montgomery—Sullivan Bank
& 'ﬁ'ust ................. 250, 000 25,750 615,282
b 7N TN 1,630,000 1,257,750 | 27,863,596
Arizona
Saﬁord—Bank of Safford..... 33,000 40,000 609, 619
Tombstone—Cochise County
State Bank 30,000 5,000 224, 695
Total 63,000 ; 45,000 834,314
Arkansas :
Helem,—-Secunty Bank & i
................... 100,000 50,000 1,317,528
Little Rock——-Mercantile Trust| i
.......................... 300, 000 60,000 1,864,601
Texarkana—Merchants &
Planters Bank.eee.uee.o..... 200, 000 10, 000 1,130,085
b\ IO 600,000 120,000 | 4,312,304

Storage period. Shrinkage. Remarks.
sdoaiiiiii. In general, the shrink- | See Bureau of Animal
age will run from 3 IndustrlyBulletins Nos,
to 1 per cent. 84 and
B Y Reglazing of boxed fish
required in from 3 to 8
months. Stacked fish
should be spray glazed
every 3 months or more
frequently.
&artment Bulletm No.
Capital. | Surplus, res?)gtr%}as
California:
San Fernando—San Fernan-
do Valley Savings Bank....| $25,000 $2, 500 $100, 456
Santa Monica—Bank of Santa
110,000 48,000 1,569,713
640, 000 195,000 | 4,488,260
775,000 | 245,500 6,158,429
Colorado: :
Denver—The American Bank !
& Trust Company.......... 500,000 i 185, 000 5,822,311
Denver—International Trust i
[0 S 500, 000 500,000 | 15,796,222
Total. . coieioinnaiennnn 1,000, 000 685,000 21,618,533
Connecticut:
Bridgeport—Bridgeport Trusi|
Lo 500,000 300,000 8,039,172
New Haven—Union & New
Haven Trust Coee.eneunnnnn 650, 000 500, 000 4,106,252
‘Waterbury—Colonial Trust
(67 400,000 500,000 8,015,132
Totale.eoveiecnnrncianans 1,560,000 | 1,300,000 20,160, 556
Delaware:
‘Wilmington.—
Wilmington Trust Co..... 1, 000, 000 £10, 000 13, 595, 249
Security Trust & Safe De- .
POSIE CO e vnrannnananas 600, 000 09,000 5,900, 691
TOtaleeeanrennanacenes 1,600,000 | 1,200,000 | 19,504,940
District of Columbia:
ashington-Continental
Trust COuuvrvvenurarnnnnnnns 1,000,000 100, 000 4,905, 415
TFlorida:
Deland—Volusia County
1:3 11 U 100, 000 1,250,571
Leesburg—Leesburg
10, 600 323,095
Tampa—Ci
Trust Co 500,000 4,170,955
TOtal e eeeeecarannnnnns 610, 000 5,744,621
Georgia:
Athens-American State Bank.| 100,000 20, 000 607,778
Atlanta—~
Central Bank & Trust
Corporation............ 1,000, 000 300, 000 11,213, 586
Trust Company of Georgia, 1, 000,000 1, 000 000 4,050,113
Brunswxck—Brunsmck Bank
.................... 100,000 72,000 1,203,184
(‘annlla—Bank of Camilla..... 50,060 , 000 634,828
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|
Capital. | Surplus. m%%_ Capital. | Surplus. resit;?ltraclzs.
Geo! &—ng}lltinued. Illin]s(l)lis“Ct%nl;im'ixleii‘b 11Count
avannah-— ount Carrol arroll County
Citizens & Southern Bank.|31,000,000 | $1,000,000 | $21,253,105 © BADK. . reeanenennan $50,000 $25,000 $953,872
Savannah Bank & Trust Oak Park-—Oak Park Trust &
C0ueeeeacaineaaaaanas 630,000 570,000 9,778,762 Savings Bank... ...| 200,000 50,000 2,687,734
‘West Point—Citizens Bank.. ao 000 [.ocancunnne. 238,056 Oak Park—Suburl
| & Sav_m_sgs Bank. ---| 100,000 10,000 436,689
Totalee siiiiiiiiinnnns 3,030,000 | 3,012,000 | 48,979,412 || Quincy—State Sa;
Idah i i St& %lehlas}tho... eeni 1,000,000 Jooeeeanen... 8,379,352
0: es:
Filer—Farmers & Merchants | i Bank..... ..o 100,000 40,000 153, 605
ank 25,000 |.ceeueaenas] 37,260 —
Genestiz{e—Ge 25.000 12.5 524 197 28,470,000 | 24,220,000 . 469,795,482
i 2 - Oexy
Kimberly—Bank of Kimberly. 35,000 10,250 373,934 || Indian
Parma-—Parma State Bank...| 100,000 25,000 711 810 Elkhart—St Joseph Valley
Rexburg—-Farmers & Mer-{ | 7 i I BabKe....oieiiiiiiiiiiaan. 100, 000 50, 000 2,631,394
chants Bank............... 50,000 5,000 292,921 Kentland—stcount & De-
8t. Anthony——State Anthony posit State Bank........... 70,000 40,000 582,119
Bank & Trust Co........... 180,000 10,000 328,839 Paoli—Taoli State Bank...... 2a,000 750 218 596
i Terre Haute—Terre Haute
TOtal..euneneerannnannnns | 265,000 62,750 2,268,801 1) Trust COumreemeeeeenennn-. 350, 000 200, 600 6,468,674
§ Tipton—~Farmers Loan &
11]13%035 mmgton State Bank of { | lrust Coneennn vl 50,000 45,000 719,866
o hlla 0OMINEEOD. . .. vuasnnnnns i 150,000 200,000 [..ooenaennens ! 0 73 U RT 595,000 | 335,750 | 10,620,649
cago— | i !
Agstin State Bank........ | 200,000| 65,000 3,183,520 i Towa: |
Central Trust Co. of 1Ili- i Bnghton—-Brighton State |
.................... 6,000,000 | 1,000,000 | 57,946,427 | e teenrntaensrnenseanas] 50,000 10,000 ; 672,810
Clncaoo ﬁavmgs Bank & i Cedar Falls—Security  Trust !
............... 1,000, 000 200,000 | 12,682,509 || & Savings Bank._._.I.......| 50,000 8,000 | 276,691
I‘lrst Trust & BSavings 000 500,000 42,924, 234 Clénton—l l(;opllgs Trust & 00,000 300,000 5.216.7
.................. 3,000, 5, 500, , 924, 2 avings Bank..............{ 300, 3 ,216, 714
Forema.n Bros. Banking Des Momes—-Iowa Loan &
..................... 1,500,000 500,000 | 20,497,263 esaeaneosnennnanaaai 500,000 | 100,000 7,631,628
Harns Trust & Savings Gllman——Cxtizens Savings .
.................. 2,000,000 | 2,000,000 | 33,408,526 e eecmreneeanennananenal 25,000 11,000 379,681
Home Bank & Trust Co 300 000 75,000 2,428,522 Mason City—Commercial Sav-
Hyde Park State Bank.. 200 000 50,000 1,827,958 ings Bank.....oooiuanannnn 100,000 17,000 1,115,756
Easpar State Bank....... 500,000 300,000 6 474,909 Ottumwa—Ottumwa Savings
Madison & Kedzie State Bank....oooooenana..n. 100,000 30,000 1,270,976
BanK.....ooieiiuiunnnn ! 200, 000 50,000 1,463,651 Royal—Home State Bank 25,000 500 145 463
Mechanics & Traders ; Sioux City—Bankers Loan
State Bank...o..c..... 200, 000 50,000 1,920,040 TrOst C0uensenrnnnnnns 100, 000 8,000 431,785
Sutherland—First Sa:
3,000,000 | 8,000,000 | 117,563,441 3 1) 50,000 {............ 326,237
300 000 100, 2 754,077 r1hompson—8tate Bank of
Thompson..........cc...... 30,000 8,000 251,762
200,000 |...ccuaanaas 1,663, 131 Vail—Farmers State Bank.... A 8,000 241 552
Wapello——-Ws.pello State Sav-
1,000,000 | 500,000 9,600,045 ings BanK....o.cceannnn.... 30,000 8,000 396,301
State Bank of Chicago.... 1 500,000 | 3,000,000 37 047, 188
gmgnd’r%:;“tcoh’a:ﬁl‘c“"i . 500 000 | 1,700,000 36 963, 945 Total.eooneniinaeennn.n. 1,410,000 ,500 ¢ 18,417,443
nite ate of :
ChiCRZ0. v eneennanannss! 200,000 30,000 807,753 || Kansas:
Cicem—Kuchman State Bank ! 100,000 25, 000 593, 414 Fairview—Fairview State
East St. Louis—Ilinois State | = | | 7l BanRe...iceeseieciieoen.o. 30,000 15,000 287,887
BanK.....coieeciiiencannn 400,000 |.cccavuannnn 3,149,355 Fort Scoti—Fort Scott State
Edwardsville—Citizens 8tate | ~ ;" BalK.......oiaiiiiiaiiaan 100,000 28,000 1,549,310
& Trust Bank.............. 60,000 33,000 688, 9856 Hiawatha—Momll & Janes
fﬂngham—Eﬁingham State BODK. - .. conenenernnnannns 100, 000 50,000 | 1,109,620
...................... 50,000 10,000 728,525 Topeka—~The Kansas Re-
mlmhurst—nlmhurst State serve State Bank.......... 200, 000 50,000 1,879,233
...................... 60, 000 25,000 780,061 chhita—Southwest State
Evanston—8tate Bank of] )l BaBK....eseieeeenniiiaia.s 200, 000 9,000 2,781,811
;_“!}l!;:vanst .................. 150, 000 200, 000 4,164,200 100, 000 50, 000 1,282,448
oliot—
Commerclal Trust & Sav- 730,000 202, 000 8,890,308
T Trost & Feving| 00| MWL TOSB ey
Bank & Trust Co....... 100, 000 25,000 742, 828 Louisville—German Insur-
Kewanee—Union State Sav- ance Bank.................. 250, 000 500, 000 8,035,578
ings Bank & Trust Co...... 100, 000 25,000 1,254,201 Maysville—First Standard
Magnolia—First State Bank..| 25,000 25,000 " 180,345 Bank & TrustCo........... 175,000 60,000 1,505,358
Martmsvxlle—Martmsvllle Mount Sterling—E xchange
Ms::te ... 'E;i'"iiﬁﬁ"" 50,000 17,000 382,123 Bank of Kentucky.......... 50, 000 25,000 506,049
attoon — Centr: ois
MTHr:st & Savings BanK......[ 100,000 50,000 870,583 7 S 475,000 | 585,000 | 10,046,985
Molme Trust & Savings Lounislana:
................. 225,000 85,000 3,316,953 Baton Rouge—Union Bank
Peoples Savmgs Bank & & 107 TR 150,000 . ........... 159,800
S5 COnnvenenacncnss 250,000 150,000 4,325, 468 Gretng—Jefferson Trust &
State Savmgs Bank & Savings Bank.............. 50,000 2, 760 635, 818
st COoetnecninnannnn 300,000 100, 000 3,990, 447 Iota—Bank of Tota............ 25 000 f....ouenenn 227,786
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Capital. | Surplus. re;ggtr%les. Capital. | Surplus. resrg?ltgss.
Louisiana—Continued. Michigan—Continued.
New Orleans— Detroit—Continued,
Citizens Bank & Trust Co. Detroit Savings Bank ....| $750,000 $750,000 | $19, 468,463
of Louisiang, . .......... $200,000 |  $100,000 | 85,922,717 Central Savings Bank....| 500,000 | 100,000 | 11,811,356
City Bank & Trust Co....| 200,000 A 4,161,006 American State Bank..... 500, 000 190, 6, 841,409
Canal Bank & Trust Co...{ 2,000,000 , 32, 431, 11 Highland Park State 8
Hibernia Bank & 'l‘mst ................... 500, 000 100, 000 9,725, 519
Co. 2,000, 000 40, 253, 115 Flint—
Citizens Commercial nd
500,000 10, 190,046 Savings Bank...........] 150,000 175,000 3,660,016
100 000 506 207 Union Trust and 8avings
200 000 4, 863,646 Bank........cco.-. .l 100,000 135,000 3, 636, 605
Industrial Savings B .| 250,000 ), 4,765,273
3,502,760 | 99,341,542 Fremont—Old State Bank...., 50,000 25, 000 830,
i Gladstone—-State Savings -
Maine: 50,000 15, 000 597,083
Bangor—Merrili Trust Co.....| 300,000 400,000 5,453, 820 Grand Haven-
Portland-~Fidelity Trust Co.. ,000 ! 400, 600 13,397 469 75,000 75,000 1,504,975
: Grand Rapids—
700,000 800, 000 18,851, 289 Grand Rapids Savings
TEm—————mmm——— ] _Bank......ieeiaeiinann. 400,000 350, 060 8,107,373
Kent State Bank......... 500,000 { 500,000 | 10,132,463
s Daap Jounty 8av-| 0| 13,000 405,034
. RES BANK. ..ciivpeciarncane ly 'y y
500,000 { 100, 2,710,605 ghisnd. Parifighiand
1,000,000 | 2,000,000 | 15,914,361 Park State Bank........... 1,000,000 500,000 | 21,253,238
Maryland Trust Co.......; 1,000,000 i............ 8 251,780 Hudson—
The American Bank...... 300, 000 100,000 2, 547, 310 %ﬁles State gavmgs Bank. 133’% 258’% . ggg, 22(7)
om 0N Saving
TOak eemnereeenenns 2,800,000 | 2,200,000 | 29,424,056 Imlay cm —The glss'eoples ’ ’ T
St te ................. 50, 000 10, 000 619,337
Massg,c}tusetts:
oston— Central State Bank. ...... 100, 000 26, 000 1,308,914
American Trust Co.. .... 1,000,000 | 2,000,000 | 28,641,959 mks“ﬁ,l, Stm“é‘avmgs ' " ¢
Beacon Trust Co. ... 600,000 { 1,000,000 18 20,452 | 0 Bank........oceeeenoon. 100, 000 100, 000 2,037,539
Commonwealth Trust Co. 1,000,000 500,000 23,891, 273 Union Bank of Jackson... , 100 000 4 312 298
International Trust Co. . .| 1,500,000 | 1,500,000 25,178, 564 Lansm —Lansing State Sav-
Liberty Trust Co......... 200, 000 300,000 , 853, ﬁ __________________ 150, 000 100, 000 2,755,673
Metropolitan Trust Co....| 300,000 300,000 5, 504,379 Lapeer—-Lapeer Savings Bank| 50,000 10, 000 602,232
014 Colony Trust Co..... 6,000,000 | 7,000,000 | 144,908,866 Mamstee—Ma.mstee County
State Street Trust Co..... 1,000,000 | 1,500,000 36, 288, 017 Savings Bank...,.......... 100, 000 100, 000 2 069, 897
United States Trust Co...| 1,000,000 | 1,000,000 14, 126, 910 Marcellus—G. W Jones Ex- ’ ’ M
200,000 2,301,176 Mghangilﬁ’» e B 40,200 16,000 562,145
100,000 3,963,641 State Bank................. 100,000 20,000 | 1,606,240
Mount Pleasant—Exchan
250,000 | 5,514,116 ySavings Bank...... .. e 50,000 30,000 % g6
" iles—Niles City Bank....... l(X) 000 20 000
ot o B o State Bane 2™ | 95 000 5,000 392,500
n & Co. State Bank. ...
300,000 | 150,000 | 5,648,927 0 AL oD Lo g d d
Newion—Newbon rast Go..| 400,000 | 00,000 | 4695323 ey ey State Bank | w0 | 10,000 76,387
Norwood—Norwood Trust Co. 200, 000 2,000 3, 025,434 Port Huron—‘S't. '('Jiél‘flcb'liﬁi&‘ 4 4 4
‘Winchester — Winchester Savings Bank._....... 100, 0600 50, 000 1,496, 565
TLUSE CO. . aeeemzoeegzeeane 100,000 | 25,000 793,723 Rwhem,__Rocﬁester i h J 1425
‘Warcester—Worcester Bank gs 50,000 10,000 643,153
& TTUSE COurnrneaenennees 1,260,000 | 500,000 | 24,157,737 Rogers City—Prosque Telo| " ’ ’
Ml  lin omn o0 | 18 o7 00 | 252 neg oze || 0 County Savings Bank...... 133
LOtAL - eeeeeeeeeeeenennn 16,250,000 | 16,977,000 | 356,008,089 || Rg,;unmtygg,;i;ggav?ngs Bank|  orem| 0| 1,100
Michi; an Royal Oak—First Commer-
A cmllsga:]: Bl?hnkul e 25,000 5,000 362,624
Roya —Royal av-
Adtian state Savings 120,000 55,000 | 1,975,276 Qe Bank. 40,000 10,000 798,961
................... X o
Commercial Bavings Bank| 110,000 | 30,000 | 1,139]850 S Sating Soving . 522"& et a2
Lena.wee County avings Saugatuck—ant Growers
150,000 | 50,000 | 2,104,213 |  "giate Bank................. 50,000 | 12,500 545,287
Sault Sbe Marie—Sault Sav-
5,000 40,000 829,776 || g BAIK..............on.. 100,000 35,000 ] 1,303,560
Stings iBr—-Oommerclal & Sav- 60,000 10,000 784, 963
Bank 150, 000 75,000 1,941,323 Wa —‘1‘11. StateSa """ 4 4 !
State Savings Bank.. 150,000 | 150000 | 2,976,070 rren—/Jne vings
Chsarlotte—gat on C ounty 100’000 .00 076 437 Bank of Warren............ 25,000 15,000 533,082
avmgs .............. y 3 'y
Chelses— Farmers and Mor 4 Total......ooooo..ooeoe 17,910,000 | 13,914,500 | 360,340,434
chants Bank.......ccecc.... 26,000 25,000 523, 669
Coloma—Stave Bank of Co- Minnesota: .
...................... 25,000 10,000 434,221 Luverne—Rock Count; Bank 25,000 26,000 552,569
Dearbom—Dearbom State Madelia—State B
Bank.....coeienecirianraaes 100,000 100, 000 1,478,614 Madelis..oeeenrineniiaenean 50,000 10,000 688,706
Detroit— Minneapolis—
First State Bank.......... 500,000 150, 000 7,939, 861 Ba.nkers Trust & Savings
Peninsular State Bank ... 2,500,000 | 1,000,000 | 26,837,148 || = Bankl......_........_.. 1,000,000 | 200,000 | 2,903,572
Peoples Stato Bank....... 2,500,000 | 3,500,000 76, 416, 547 German American Bank.] 200, 200,000 4,555,369
The Dime Savings Bank .| 1,000,000 | 1,000,000 , 820, St. Anthony Falls Bank..] 300,000 60,000 3,717,967
‘Wayne Countyand Home Woells-Dickey Trust Co...| 560,000 20,000 612,
Savings Bafk.......... 3,000,000 | 3,000,000 { 55,410,226 8t. Paul—Peoplés Bank...... 300, 000 50,000 | 2,396,587

1 Converted into a national bank.
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s Total
Capital. | Surplus. | p.covees Capital. | Surplus. ms’l';gt;}as
Minnesota—Continued. New Ji —Conti i -
Spring Valley—Farmers State ewmggglym %m.nued.
—Bank of Montelair.| $100,000 2,5
wg&---m&ﬁﬁ---i; | o0 ssom) s | omioair—Monictar Trast | 380,000 | 82,585,732
chiange Bank............... 100,000 30,000 1,162,835 |  Passaio T 300,000 1 100,000 | 3,790,241
‘Winona~~Merchants Bank of
Winooa Passaic Trust & Safe De-
.................... 100,000 50,000 2,685,461 Pposllt%).ﬁi{&......“... 200,000 100,000 7,416,701
- eoples Ba Trust Co.| 200,
otal... e 2,600,000 | 650,000 | 19,42,005 | Piainield—riatnfold ' Trust 000 | 300,000 | 6,825,277
Mississippi: sl T . 300,000 [ 200,000 | 8,392,346
Laulx)'gl—CO'nmerdal Bank & [ Rahway—Rahway Trust Co.. 100;000 25;000 '50 :895
PSS COreroereeeeeene 00,000 200 nissess| aerord—Rutherford
Summit—Union Bonk of Piice ! 000 4000 | 105360 ;| 100,000 25,000 1,125,016
Tt t Co . 100,000 2,005
Total...oovainiins 125,000 20,000 | 1,379,016 Hoboken—Hudson Trust Co. ’ 80,000 2,005,713
MISS})I%] of West Hoboken............ 1,000,000 { 1,000,000 | 21,466,001
efferson  Cii Exchange
o Bank ot geﬁgson City....... 100,000 20,000 | 1,111,758 Total.... 4,400,000 | 4,402,944 | 100,225,453
ansas City— i
Commeree Trust Co. .. ... 1,000,000 | 1,000,000 | 31, New Mexico:
o, Fdslity Trust Co. 00000 | L0000 Imamats | Apbadpsrauessmeden) ol el s
. Louis— : Gl
(F}ra,nklin Bank. ... 500,000 9,897, 608 L(g'mgton—-First Territorial | 307000 ,196
erman American. .. ... 1,000,000 | 700000 | 0561280 l|  poAereceeesiiiiiiiiniilzn E 20,000 580, 223
American Trust Co i?g’% g’ gg;’ggg Mountainair—Mountainair | ' ’ o
Gti’,:l.'man Savings Tnstito- ’ 1990, State Bank................. i 25,000 5,000 154,488
AOTE. + s ceeroeeeazann 1,500, 1,000,000 ; 20,685,580 ,
International Bank of....| 500, "500,000 | 8,609, 578- Totel..oeeeieninineanns 155,000 : 65,000 1,335,900
Lafayoite South Sido 0, 00, 5 605,578 New York ; ==
................... 000 { 400,000 | 13,144,250 || New York:
{éfsrsﬁ:gi%is r'[;’r:lslt Corf' e 3, 000 000 | 6, ,:,00 000 | 44, ;7 Batavia——The Bank of Gene- 100 !
§ Valley Trast | 0 | o | T 80 000 100,000 1,388,021
oS v Y | | muewn RSSO R ,
M%co%—-fstate Exchanéé. .| 2,500, , 500, 39, 553 674 Broo.lgl.y'ﬁ; ................... 300, é 100, 000 4,787, 550
ank of Macon............. 100, 000 20, 000 817, 544 Brooklyn Trust Co....... 1,500,000 | 2,898, 4 37,218, 37;
Marshall-Wood & " Huston ' ’ ’ Frankiyn Trust Co....... 1,000,000 | 1,000, 0(8)(1) 25, 953’%5
Bank.........c.occeiialn. 100, 000 150,000 1,485,071 Manufacturers Trust Co. .; 1,000,000 | "300,000 | 16,960, 680
. Peoples Trust Co......... 1,000,000 ; 1, 000 000 27 612 814
Potale.. oot 16,200,000 | 18,205,000 | 236,313,514 Buffalo— ! ‘
Buffalo Trust Co..........0 500,000 500,006 | 10,422,125
Mon}gsﬁxhan o Socurity Trast & Cl'ti{zentsCCommercial | 9
— ¢ us 517 o 5 5
pSavines g?nkr; e 1OB000 791,749 Elmlra——(m‘helgung Famai] VY00, 120,000 139,023
— verhea ate t 0t 1 b TrustCo...o......o.... .. 00, 000 : 400, 000 8,068, 435
ngna ,,,,,,,,,,,,,,,,,,,,,,, 50,000 l..ooooi..... 153,873 Gtoveésvlllg——’l‘rust Coof Ful-| ’ ! .
— on Connty................. : 000: 100, 55,
Conrad Trust & Savings 200000 80,600 2 856, Ha§nfrlnondspo(111;—’l‘he Bank ! ’ . 000 855,669
................... A 460 of Hammonds . 50, 000 50,000 1,041,166
Union Bank & Trost Co..| 250,000 150, 000 6, 626, 654 Ithaca—Ithaca Trust Co 100, 3,202,
ngham—ngham State 35’000 ’ s, J orﬁ:lns on City—Workers | 000 068
Lowgtowao 7T 000 oo T2 wjnaoie Nassat C5in Y 2000 2,410,922
Bank of Fergus County...; 250,000 250, 000 3,204,317 |  TrustCo.......ooonaiiiao 75,000 | 1,981,862
Lewistown State Bank...| 50,000 13, 000 401,133 New York— !
Opheim—¥irst State Bank. .. 2.5 000 5,000 286 217 Bankers Trust Co. 11,250,000 i 353,365,307
Sidney—Yellowstone Valley Bank of America. © 8,000, 71,998, 358
Bozgnk &—?Gr;lﬁ;tln. et & 100, 000 5, 000 761, 882 Sentral Trust Co.. : lz:), 000, 000 197 14.’), 628
smman_m Hall: i olumbia Trust Co. . . 5,000,000 110 081,046
gs Bank.............. 100, 000 25, 600 1,046,919 CommonwealthBank(for-u .
Total 1,160,000 | 530,000 | 16,517,026 Saerly Germanls Tank | 0 000 864
..................... : ;000 . 600,000 | 8,246
S—_— S CELEHREAT e k| B
qma e Trast Co... ), H 000 | 258,340,510
%%%ngg State Bank.. .. 30,000 10,000 759,334 Farmers Loan & Trust Go.| 5,000,000 | 10,000,000 | 196, 061, 446
Lewollon. -Bank of tlgwgllen. 25, 000 10, 000 257,814 Tidelity Trust Co..... 1,000,000 ' 1,000,000 | 15,773,846
P % Iy ys a ank. 2a, 000 5, German American Bank 750,000 ! 250, 000 13,416, 545
Wen or-—Pender State Bank.. A 4, 464,253 Guaranty Trust Co....... 25,000,000 | 25,000,000 | 649,214,495
wyne—State Bank of Irving Trust Co, (for- | ‘
25211 40, 000 10, 000 724,321 éncrly Broadway Trust | 1 500 !
. ] (0. ..o 1 1,500,000 ¢ 750, 000 32,780, 842
e 160,000 39,500 | 2,465,844 Lineoln Trust Co- [ 1,000,000 . 500,000 | 16,675,033
Now Jersce: | 2,050,000 . 4,500,000 102] 157, 332
Bloomteld—Bloomfeld Trust tC ! 1,000, 000 500, 000 8,138, 009
0 200,000 | 100,000 | 3,213,787 Mbtropolitan Bank. I 2,000,000 © 1,000,000 | 29,373,029
2 %nﬁamden Safe De- . Metropolitan Trust Co....| 2,000,000 ; 4,000,000 | 63,311,315
b rast CO........... 500,000 | 800,000 | 10,803,034 New York Trust Co......| 3,000,000 | 10,000,000 | 91,003,264
en Ridge—Glen RNidge Pacific Bank.......... ] 500,000 500,000 16,653, 727
Gl’l‘rus CO.oeennraiiiinnnnn 100,000 20,000 902, 445 Seandinavian Trust Co...| 1,000,000 | 1,500,000 | 18,020,231
8ueester Cxty—GIoucoster Union Trust Co...........] 3,000,000 - 4,500,000 84, 482,476
ity Trust Co.............. 100,000 22,94 450,739 U.S. Mortga e&TrustCo 12,000,000 | 4,000,000 90, 919,986
Hackensack—Peoples ‘TTust U. 8. Trust Co............ | 2,000,000 | 12,000,000 | 76,005,755
& Guaranty Co......._..... 100,000 50,000 750,140 W.B. Grace & Govs Bani| 500,000 500,000 | 7,308,521
Jersey  City — Commercial ngara Balls——Powcr C1ty i ! : !
Trust Co. of New Jersey....! 1,000,000 | 1,300,000 29,996, 271 £ 1 S 300,000 ! 300, 000 6, 625,442

55543—18—38
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Total | Total
'otal i )
Capital. | Surplus. | resouroes, | Capital. | Surplus. | roqonroas,
New York—Continued. Ore n—Contmued
Oglglensbmg—St Lawrence arshfield—
.............. $100, 060 $25, 000 $849, 960 B of Southwestern
Oneida~-Madison Cou . Oregon..c.cvveeunnann. $100, 000 $5, 000 $857, 648
Trust & Deposit Co..... 164, 000 94, 870 2,495,257 Scandmavmn American
Rome~—Rome Trust Co. 300, 000 60, 000 4 309 28211 BanK.........eoeeoeeaen 25,000 5,000 202, 037
Schenectady—Schenect North Portland——Lne Stock
TDIUSE COuernrnnnnnnene ..| 300,000 62,500 | 6,520,021 State Bank...............- 100, 000 10,000 . 936, 954
?%Tachse—-()wy Bank......... 500, 000 148, 060 8 728 502 Portland—Ladd & TiltonBnk. | 1,000,000 | 1,000,000 19,770, 083
ica—
Citizens Trust Co......... 500, 600G 400, 000 10,473,157 Total...oieeeieneanecaianans 1,425,000 | 1,060,000 23,235, 618
Oneida County Trust Co..| 250,080 250, 000 2 687 247
Utica Trust & Deposit Co. y 300, 000 15 325 279 || Pennsylvania:
Watertown—Northern New Chester—CambridgeTrust Co.|{ 250,000 125,000 4,301,352
York Trust Co...e...coen.n 400, 600 400, 000 9,156,932 Ene—Secunty Savings &
Warsaw—Trust Co.of Wyo-|  °~  ° &+~ ° o TrustCoeu.enuirniininanns 200, 000 300, 000 3,989,336
ming County....ccaeaen.. 160, 000 20,600 780,057 Hamsburg——Dauphm Deposit
................... 300, 000 306, 000 3,938, 601
Total...cooreccaiacacanccn-as 97, 564, 100 1145, 800,016 |2, 931,067,269 Hazleton-——Markle Banking & 100,600 500,
................... 3 000 4,180,919
North Carolina: L kens——Mmers Deposit ’ T
Asheville—Bat tery Paxk;, | | Nl Bank..........ci.eeoeia.s 50, 000 110, 000 701,427
Bank.....oceceecnnsaaccan 100, 000 100, 000 2,648,586 Meadvxlle—Crawford County
Newbern—New Bern Ban.k- TIUSt COuuumenceacreenaannn 125,000 16,000 1,581,825
ing & Trust Co......... 100,000 foceeunnnn... 738,684 New Oastle—Lawrence Sav-
ings & Trust Co............ 300, 000 300, 000 3,641, 541
OtAl. v eenereneeneaecaeaas 200, 000 100,000 | 3,387,270 Philadelphia—
Commercial Trust Co..... 1,000,000 ; 1,750,000 26, 081,322
North Dak: Fidelity Trust Co... .| 5,000,000 | 16,000, 000 55 061,
Endethn—-Endetlm State Girard Trust Co.... 2, 500, 000 , 500, 000 55 384,424
50, 000 10, 000 506, 854 Philadelphbia Trust Co....| 1,000,000 | 4,000,000 20,699 976
Penna, Co. for Insurances
100, 000 15,000 1,460, 424 on Lives and Granting
Annuities......... -1 2,000,000 i 5,000,000 41,113,055
25,000 3,500 260,812 Rittenhouse Trust 50,000 2,000,231
0 A 180,818 Pittsburgh—
Allegheny Trust Co. .. , 500,000 4,873,61C
225,000 28, 560 2,417,908 Colonial Trust Co......... 2,600,000 | 2,600,000 | 20,204,199
O%kland Savings & Trust 20 o
...................... 4,185,658
Pittsburgh Trust Co...... 1,000 90, 457,607
Union Trust Co.......... 1, 500, 000 A 136,991,403
500, 000 500, 000 10,719,917 Wllkes-Bax're——Dlme Deposit
AN, .. eeeennseineeenns 200,000 | 150,000 1,954,742
300, 000 250, 000 4,242,085 Wﬂlmmstown——Wilhams Val-
ley Bank...oocoeneennnnnnn. 50,000 44,000 429,815
1,000,000 | 2,000,000 21,9033, 612 Total...coecieiceeerannnnn 20,325,000 | 74,939,000 | 416,861,994
375,000 500 000 11,218, 621 Rhode Tsland:
P astsial Trust O 3,000,000 | 4,000,000 | 7
4,000,000 | 4,000,000 | 72,591,046 Industrial Trust Co...... 3,000,000 4,000, 9,512,352
d Hosp
8‘3&“&‘3&%&?&@5& 2,500,000 | 2,500,000 | 64,167,458 TTOSE COuarnrnoeenenen s 3,000,000 | 3,500,000 | 57,503,575
Sué)é;i;;r'éé;;i;l'g; & ieoni) 000,000 | 3,000,000 | 53,250,089 TOtALeeemeemnnnnn. 6,000,000 | 7,500,000 | 128,015,027
...................... 500,000 | 1,000,000 | 17,327,461 || South Carolina:
Cheraw—Bank of Cheraw..... 110, 000 50,000 556,308
700, 000 150, 000 5,295,498 Cheraw—Merchants & Farm-
ers Bank. .. 100, 000 3,000 374,671
gs Co 50, 000 12,000 646,624 Hartsvﬂle—-B
Ma,ssillon-—-Oh]o Banking & 50,000 50, 000 610,373
Trust Co.uenrvennnnncnaanns 150, 00C 37,500 1,405,486 Sumter—Peoples Bank
Newark—Newark Trust Co.. 200, 000 125,000 2 65a,417 €T eierencanacaanasannas 100,000 19, 400 409,267
Bteuben ville—Steubenvilie es’cmmster—W estminster
Bank & Trust Co........... 125, 000 50,000 1,713,784 |  BaDK..ccieieeicceciecscanas 100, 000 25,000 599, 280
Toledo—Guatdian Trast & Woodruﬂ-—Bank of Woodruff. 40 700 10 500 398, 502
Savings Bank.............. 200, 000 200, 000 4,375,300
Wellmg on—Fxrst ‘Wellington Totalecieaeeiienecaannnnn 500, 700 157,900 3,037,401
Yompgstowi Gy st @] vl O VR souts ot
.y x Belle Fourche—Butie County
Savings Bank. ........... 200, 000 150, 000 4,596, 414 Bonk 25,000 45,000 810,482
Total.neecenenrecennaannennn 13,885,000 | 14,544,500 | 277,408,700 100,000 20,000 2,435, 608
Oklghoma:
_ gs Bank 200, 000 23,000 4,002, 562
F%t Towson: Fu'st State 50,000 5,000 504,620 Webster——Secunty Bank "of 4 i
» y ’ RS T S 40,000 12,000 1,135,717
0,000 . 10,000| &,077,5% S O 365,000 | 100,000 | 8,474,370
250,000 15,000 5,582,149 2
D
50,000 10,000 259, 637 620,000
.1 106,000 20, 000 940, 922 19,1
Joseph~—First State Bankof...| 50,000 10,000 268,338 %184, 5%

19,804,323
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mital ’ Total Total
Capital. | Surplus. FoSOUTees. Capital. | Surplus. resources.
Texas: i | Virglnia~—Continued.
Anson—Anson State Bank...| $35,000 |  $10,000 $270,110 | O S ti7ons Tax . s
e A ; izens Bank of Norfolk..| $606,000 $500, 006 36, 042, 258
Boiaer o frate Bl » ,000 189,698 _ Marine Bank of Norfollk_.| 220,000 | 110,000 | 1,464,609
B & Trust CO.ennnn ... 60, 000 12,000 299, 544 Richmond—Savings Bank of. ), 000 0, 2,205,309
Beaumont—Guaranty Bank 3
PRUSt Co e e 5: ________ 100,000 10,000 1,239,051 Total. . ooiiiinianaaes 1, 270,000 840,000 10, 764, 913
Beeville—Beeville Bank & ‘Washington:
Trust Compan ............ 50,600 25,000 300, 256 Centralia—Centralia State
onham—First State Bank...] 100,000 14, 000 1,173,985 BAOK oo, 100,000 2,000 478,511
Bremond—First State Bank.. 50, 000 , 000 328 639 Chehalis — Coffman - Debsor
Sgﬁséggsgb ig;;‘:nsl‘t;;e ]ianlii.e .. 25,000 2,500 230, 702 Co]l3fank %‘1 P!;usst Co... .| 150,000 160, 000 1,824,087
. - ax—First Savings
chanics State Bank......... 50,000 25,000 561,737 § 50,000 15,600 387,297
Cuero—~First State Bank & . )
gfust COuvrrenecrcrasnnonan 100, 000 35,000 651, 531 25, 600 5,000 254,214
188~
Central State Bank....... 200, 000 5,000 2,307,680 100, 000 13,000 752,338
Jtirst State Bank.. 250, 000 28,000 4,020,863 , 006 8,000 586, 604
DeKalb—First State Bank. .. 25,000 25, 000 510,272
Xdgewood—Farmers & Mer- ley Bank... 100, 000 15,000 1,269,710
chants State Bank.......... 35,000 7,000 316,519 ! Odessa—Tarm
Ennis—The First Guaranty chants Bank.. 25,000 2, 500 247,374
State Bank & Trust Co..... 100, 000 20,000 536,420 Port Townsen
Fl]aéton};ai—l« latonia State 40,000 1.950 435, 550 R ank.. . 75, 000 25, 000 744,277
....................... 25! ., eardon
Franklin—First State Bank..| 80,000 7,500 213,996 Bank... 25,000 7,500 661,296
Galveston—~South Texas Rosalia—DBank of Rosalia. .. .. y 5,000 319,780
State Bank......eouuerenns 100,000 [..eerrens...f 1,322,217 Sogttle—
Hamlin—First State Bank....| 25,000 1,750 176,056 ; Metropolitan Bank....... 260, 000 100,000 3,604,249
Hansford—Guaranty  State i Dcxter Holton Trust &
B 25,000 frroreenee 74,245 South v113n gs C gh R 400,000 106,000 8,100,450
! ou ellingham-—~—North-
50, 000 ] 25,000 668, 611 i s W](;;t]gm gtate a?g}{ ________ 104,000 . 45,000 1,452,119
: okane—Spokane & Eastern
S ol Wil -Gl 1 R 110
: ohn—Tarmers State Bank
50,000 | 7,500 373,455 Tacoma—Fidelity Trust Co..., 500,000 | 300,000 | 7,010, 79
,000 20,000 259,771 Tekoa—Tekoa State Bank. . 30,000 2,000 435,848
B bbok State Banik 100,000 13,000 oot 399 | Vabur—Siato Bankof Wilbar 50,000 5000 d
Begurity Stato Bank &| ' ! ’ ' T RS 3,040,000 | 963,125 | 46,042,118
Trust Co.. . 100,000 ..o 109,769 || o vlr;ma """" b il W Ao
i CharlestonﬁKanawha Valle
75,0001 26, 400 610,809 a f T T E I v 400,000 300, 000 7,619,935
5 i 5 ra ton-— rafton Banking &
5,001 7,00 126,785 ! TrUSE €O v oone-n. s 820 100,000 30,000 1,085,316
180,000 | 75,000, 1,572 089 | otal.ocl 500,000 | 930,000 | 8,685,251
Rod Tu rust qg:h 150,000 | 12,500 | 1,482,314 | Wisconsin:
ockwall-1ne | Balsam TLake—~Polk County
State B: 35,000 | 1,350 285,970
Rus]ai —eFaﬁ{ers 25,000 l 15,000 o 7;7 ....................... 25,000 5,000 252, 609
s H i o ville 30, 000 5,000 275,728
, 0600 I 3,500 269, 051 %Iﬁntonﬁlclti;zenli Bfa;‘x%i ..... t. 1} 50;000 i‘"’i% 3?143 g‘;’%
- 1 LAlsworthi-—-ianx o SWOrI 9,
25,000, 25,000 430,844 G»rantslgu{;‘g-—First Bank of 00’000 2’000 547155
: Grantsburg. . ............... 50, , 547,15
W]glfe]cmy oS 12,000 e j‘gg’: prig ﬁz{disox}:—}samc of Wisconsin.| 300,000 7000 | 2,218,116
- I il H J i 2 ilwaukee—
Normangee—Tirst State Bank.. 25,000 | 25,000 | 171,082 + E%?igﬁr Stato. vank .| %88’ 888 . og % 1% égg Zr,;
H N | ' ank..| ! A [
Total. e 2,490,000 | 562,780 ; 24,340,076 . - An:fesrlgan(!ggl‘al’;\gte Bantc "500,000 | 100,000 | 5,004,220
Utah: f osinec—State Bank of Mosi- ] p
B rake City—Walkor | | | Wi aretbon Gouaty | o] o) e
Bros.,, Bankers. ............! 500,000 1 100, 000 8,720,163 BANK. o oo 100,000 10,500 24,151
Vi Ciiy—Pooples Bank & i T O 2,835,000 | 936,000 | 30,250,240
................... 2 —
”Iamsén(iﬁu —Peoples Bank f 100,000 16,000 321, 888 Nore.—Total resources of member State institutions as shown in
& P i -
............................ ! _150, 060 |} 20,000 640, 804 |i March BULLETIN should be £5,562,026,566
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Statement showing membership of State banks in the Federal Reserve system wj

to and including Apr. 30, 1918, classified

in accordance with rank by States as to number of banks, capital and surplus, and resources.

. [
Num-. Capital Re- i
Statoe. ber of{Rank.] and |Rank,| sources Rank. |
surplus. .

49 2 243,364 1 12,931,067 1

39 3 [ 52,690 3| 469,795 2

20 5195, 21 416,862 3

56 131,824 6] 360,340 4

1 7 133,27 5| 338,068 5

16 8 ( 28,429 7 277,400 6

14 101 34,405 4 236,314 7
21 20113,500 8 128,016 & i
15: 9! 885! 10; 100,225 91

100 13 9,38 9 99,342 10
8 14| 6,921 11| 48,979 i1 i
19 6 4,003{ 13; 46,942 12
1 12| 3,291 141 30,259 13
4! 18 5,000 12 29,424 14
7. 15) 2,888 ! 17| 27,864 15 & D
37| 4] 3,053 16! 24,319 | 16,2
71 15| 2,485 20 23,286 17
21 200 16851 25] 21,619 I8
3| 19 2,8%0: 18 20,1611 19
2| 21 2,100 22| 19,804 20 II
Delaware. - 21 20 2,80 19| 19,505 21 |
Minnesota - 10| 13{ 8,250 15| 19,453 22 il
Maine.... 20 201 1,500; 26 18,851 23 ;
Towa..... e 130 11| 1,018 23 18,417 21 |l
Montana. ................. 19 13| 1,600, 24 18,518 25
: | } i

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

. District of Co

i, North Caroli

I. Bouth Carolir

i \chraska...

1 North Dakot:
TIdaho.

Nuom-|
bor of
banks,

Capital]
and
surplus.

Re-

| sources. | vank-

-
-1

2,110 10,765 i
931 !

_‘
»S
WD
85

1,060
032

West Virginia.
South Dakota.
Calilornia......
Florida.....
Oklahoma . .

o
<L

Arkansas.....

Mmsxssmm
New Mexico. .

DOOONWNOPAOIDRWIHNWWA N =Y

Natienal Banking Legislation.

Herewith are printed, for the information of
member banks, bills reported by the respective
committees on banking and currency ot the
Senate and House of Representatives. The
action taken on H. R. 11283, an amendment to
the Hederal Reserve Act, is based upon recom-
mendations of the i"ederal Reserve Board.
The bills relating to national banking legislation
are based upon recommendations of the Comp-
troller of the Currency.

[H. R, 11283.]

A BILL To amend and reenact sections four, eleven, sixteen, nineteen,
and twenty-two of the Aet approved December twenty-third, nine-
teen hundred and thirteen, and known as the Federal reserve Act,
and sections fiffy-two hundred and eight and fifty-two hundred and
nine, Revised Statutes.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section four of the Act approved December twenty-third,
nineteen hundred and thirteen, known as the Federal
reserve Act, be amended and reenacted by striking out
that part of such section which reads as follows:

“Directors of Class A and Class B shall be chosen in the
following manner:

“The chairman of the board of directors of the Federal
reserve bank of the district in which the bank is situated
or, pending the appointment of such chairman, the or-

ganization cominittee shall classify the member banks of
the district into three general groups or divisions. Each
group shall contain as nearly as may be one-third of the
aggregate number of the member banks of the district,
and shall consist, as nearly as may be, of banks of similar
capitalization. The groups shall be designated by num-
ber by the chairman,

‘At a regularly called meeting of the board of directors
of each member bank in the district it shall elect by ballot
a district reserve elector and shall certify his name to the
chairman of the board of directors of the Federal reserve
bank of the district. The chairman shall make lists of the
district reserve electors thus named by banksin each of the
aforesaid three groups and shall fransmit one list to each
elector in each group.

“ Each member bank shall be permitted to nominate to
the chairman one candidate for director of Class A and
one candidate for director of Class B. The candidates so
nominated shall be listed by the chairman, indicating by
whom nominated, and a copy of said list shall, within
fifteen days after its completion, be furnished by the chair-
man to each elector.

“Every director shall, within fifteen days after the re-
ceipt of the said list, certify to the chairman his first,
second, and other choices of a director of Class A and
Class B, respectively, upon a preferential ballot, on a
form furnished by the chairman of the board of directors
of the Federal reserve bank of the district. Each elector
shall make a cross opposite the name of the first, second,
and other choices for a director of Class A and for a director
of Class B, but shall not vote more than one choice for any
one candidate,”” and by substituting therefor the following:
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“Directors of Class A and Class B shall be chosen in
the following manner:

‘‘The Federal Reserve Board shall classify the member
banks of the district into three general groups or divisions,
designating each group by number. Each group shall con-
gist as nearly as may be of banks of similar capitalization.
Each member bank shall be permitted to nominate to the
chairman of the board of directors of the Federal reserve
bank of the district one candidate for dwector of Class A
and one candidate for director of Class B, The candidates
g0 nominated shall be listed by the chairman, indicating by
whom nominated, and a copy of said list shall, within fif-
teen days after its completion, be furnished by the chair-
man to each member bank. FEach member bank by a
resolution of the board or by an amendment to its by-laws
shall authorize its president, cashier, or some other officer
to cast the vote of the member bank in the elections of
Class A and Class B directors.

“Within fifteen days after receipt of the list of candi-
dates the duly authorized officer of & member bank shall
certify to the chairman his first, second, and other choices

for director of Class A and Class B, respectively, upon a
preferential ballot upon a form furnished by the chairman !

of the board of directors of the Federal reserve bank of the
district. Each such officer shall make a cross opposite

the name of the first, second, and other choices for a di- |

rector of Class A and for a director of Class B, but shall not |

vote more than one choice for any one candidate. No
officer or director of & member bank shall be eligible to
serve as a Class A director uniess nominated and elected
by banks which are members of the same group as the
member bank of which he is an officer or director.

Any person who is an officer or director of more than
one member bank shall not be eligible for nomination as a

i

held in any fiduciary capacity from the general assets of
the bank and shall keep a separate set of books and records
showing in proper detail all transactions engaged in under
authority of this subsection. Such books and records shall
be open to inspection by the State authorities to the same
extent as the books and records of corporations organized
under State law which exercise fiduciary powers, but
nothing in this Act shall be construed as authorizing the
State authorities to examine the books, records, and assets
of the national bank which are not held in trust under
authority of this subsection.

“‘No national bank shall receive in its trust department
deposits of current funds subject to check or the deposit of
checks, drafts, bills of exchange, or other items for col-
lection or exchange purposes. Funds deposited or held
in trust by the hank awaiting investment shall be carried
in a separate account and shall not be used by the bank in
the conduct of its business unless it shall first set aside in
the trust department United States bonds or other securi-
ties approved by the Federal Reserve Board.

“In the event of the failure of such bank the owners of
the funds held in trust for investment shall have a lien on
the bonds or other securities so set apart in addition to
their claim against the estate of the bank.

“YWhenever the laws of a State require corporations
acting in a fiduciary capacity, to deposit securities with
the State authorities for the protection of private or court
trusts, national banks se acting shall be required to make
similar deposits and securities so deposited shall be held
for the protection of private or court trusts, as provided by
the State law.

"““National banks in such cases shall not be required to

execute the bond usually required of individuals if State

(lass A dirvector except by banks in the same group as the |

bank having the largest aggregate resources of any of those
of which such person is an officer or director.

Sec. 2. That section eleven (k) of the ederal reserve |
" a corporation acting as trustee, executor, administrator,

Act be amended and reenacted to read as fcllows:

“(k) To grant by special permii to national banks ap- |
plying therefor, when not in contravention of State or
local law, the right io act as trustee, executor, adminis- |
necessary ceth or execute the necessary affidavit.

trator, registrar of stocks and bonds, guardian of estates,

assignee, receiver, committee of estates of lunatics, or in ;

any other fiduciary capacity in which State banks, trust
companies, or other corporations which come into compe-
tition with nationai banks are permitted to act under the
laws of the State in which the national bank is located.

“Whenever the laws of such State authorize or permit |
the exercise of any or all of the foregoing powers by State !

| corporations under similar circumstances are exempt from

this requirement.

“National banks shall have power to execute such
bond when so required by the laws of the State.

“In any case in which the laws of a State require that

or in any capacity specified in this section, shall take an
oath or make an affidavit, the president, vice president,
cashier, or trust officer of such national bank may take the

“It shall be unlawful for any national banking associa~

i tion to lend any officer, director, or cmployee any funds

held in trust under the powers conferred by this section.
Any officer, divector, or employee making such loan, or to

; whom such loan is made, may be fined not more than

banks, irust corzpanies, or other corporations which com- i

pete with national banks, the granting to and the exercise
of such powers by national banks shall not be deemed to

be in contravention of State or local law within the mean- |
. not such capital and surplusis sufficient under the circum-

ing of this Act.

“Natioral banks exercising any or all of the powers ;
euumerated in this subsection shall segregate all assets |

§5,600, or imprisoned not more than five vears, or may be
both fined and imprisoned, in the discretion of the court.

“In passing upon applications for permnission to exer-
cise the powers enumerated in this subsection, the Federal
Reserve Board may take into consideration the amount
of capital and surplus of the applying bank, whether or

stances of the case, the needs of the community to be
served, and any other iscts and circumstances that scem
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to it proper, and may grant or refuse the application !

accordingly: Provided, That no permit shall be issued to
any national banking association having a capital and sur-
plus less than the capital and surplus required by State

law of State banks, trust companies, and corporations |

exercising such powers.”
SEc. 3. That the ninth paragraph of section sixteen of

the Federal reserve Act, as amended by the Acisapproved |
September seventh, nineteen hundred and sixteen, and

June twenty-first, nineteen hundred and seventeen, be
further amended and reenacted so as to read as follows:

“In order to furnish suitable notes for circulation as :
Federal reserve notes, the Comptroller of the Currency
shall, under the direction of the Secretary of the Treasury, ;

cause plates and dies to be engraved in the best manner to
guard against counterfeits and fraudulent alterations, and
shall have printed therefrom and numbered such quan-
tities of such notes of the denominations of $5, $10, $20,
$50, $100, $500, $1,000, $5,000, $10,000 as may be required
to supply the Federal reserve banks. Such notes shall be
in form and tenor as directed by the Secretary of the
Treasury under the provisions of this Act and shall bear
the distinctive numbers of the several Federal reserve
banks through which they are issued.”

SEec. 4. That paragraphs (b) and (¢) of section nine-
teen of the Federal reserve Act, as amended by the Acts
approved August fifteenth, nineteen hundred and four-
teen, and June twenty-first, nineteen hundred and seven-
teen, be further amended and reenacted to read as follows:

“(b) If in a reserve city, as now or hereafter defined,
it shall hold and maintain with the Federal reserve bank of
its district an actual net balance equal to not less than ten
per centum of the aggregate amount of its demand deposits
and three per centum of its time deposits: Provided, how-
ever, That if located in the outlying districts of a reserve
city or in terriotry added to such a city by the extension
of its corporate charter, it may, upon the affirmative vote
of five members of the Federal Reserve Board, hold and
maijntain the reserve balances specified in paragraph (a)
hereof.

“(c) If in a central reserve city, as now or hereafter
defined, it shall hold and maintain with the Federal reserve
bank of its district an actual net balance equal to not less
than thirteen per centum of the aggregate amount of its
demand deposits and three per centum of its time deposits:
Provided, however, That if located in the outlyingidistricts
of a central reserve city or in territory added to such city
by the extension of its corporate charter, it may, upon the
affirmative vote of five members of the Federal Reserve
Board, hold and maintain the reserve balances specified in
paragraphs (a) or (b) thereof.”

SEc. 5. That section twenty-two of the Federal Reserve
Act, as amended by the Act of June twenty-first, nineteen
hundred and seventeen, be further amended and reenacted
o read as follows:

“(a) No member bank and no officer, director, or em-
. ployee thereof shall hereafter make any loan or grant any
| gratuity to any bank examiner. Anybank officer, director,
i or employee violating this provision shall be deemed
| guilty of a misdemeanor and shall be imprisoned not ex-
‘ ceeding one year or fined not more than $5,000, or both;
| and may be fined a further sum equal to the money so
! loaned or gratuity given.

© “Any examiner accepting a loan or gratuity from any
" bank examined by him or from an officer, director, or
. employee thereof shall be deemed guilty of a misde-
meanor and shall be imprisoned one year or fined not more
than $5,000, or both, and may be fined a further sum equal
to the money so loaned or gratuity given, and shall forever
thereafter be disqualified from holding office as a national
bank examiner.

“(b) No national bank examiner shall perform any
other service for compensation while holding such office
for any bank or officer, director, or employee thereof.

“No examiner, public or private, shall disclose the
names of borrowersor the collateral for loansof a member
bank to other than the proper officers of such bank without
first having obtained the express permission in writing
from the Comptroller of the Currency, or from the board of
directors of such bank, except when ordered to do so by a
court of competent jurisdiction, or by direction of the
Congress of the United States, or of either House thereof,
or any committee of Congress, or of either House duly
authorized. Any bank examiner violating the provisions
of this subsection shall be imprisoned not more than one
year or fined not more than $5,000, or both.

“(c) Except as herein provided, any officer, director,
employee, or attorney of a member bank who stipulates for
or receives or consents or agrees to receive any fee, commis-
sion, gift, or thing of value from any person, firm, or corpo-
ration, for procuring or endeavoring to procure for guch per-
son, firm, or corporation, or for any other person, firm, or
corporation, any loan from or the purchase or discount of
any paper, note, draft, check, or bill of exchange by such
member bank shall be deemed guilty of 2 misdemeanor and
shall be imprisoned not more than one year or fined not
more than $5,000, or both.

“(d) Any member bank may contract for, or purchase
from, any of its directors or from any firm of which any of
its directors is a member, any securities or other property,
when (and not otherwise) such purchase is made in the
regular course of business upon terms not less favorable to
the bank than those offered to others, or when such pur-
chase is authorized by a majority of the board of directors
not interested in the sale of such securities or property,
such authority to be evidenced by the affirmative vote or
written assent of such directors: Provided, however, That
when any director, or firm of which any director is a mem-
ber, acting for or on behalf of others, sells securities or other
property to a member bank, the Federal Reserve Board
by regulation may, in any or all cases, require a full dis-
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closure to be made, on forms to be prescribed by it, of all
commissions or other considerations received, and when-
ever such director or firm, acting in his or its own behalf,
sella securities or other property to the bank the Federal
Reserve Board, by regulation, may require a full dis-
closure of all profits realized from such sale.

* Any member bank may sell securities or other prop-
erty to any of its directors, or to & firm of which any of its
directors is & member, in the regular course of business on
terme not more favorable to such director or firm than those
offered to others, or when such sale is authorized by a
majority of the board of directors of a member bank to be
evidenced by their affirmative vote or written assent: Pro-
vided, however, That nothing in this subsection contained
shall be construed as authorizing member banks to pur-
chase or sell securities or other property which such banks
are not otherwise anthorized by law to purchass or sell.

“(e) No member bank shall pay to any director, officer,
attorney, or employee & greater rate of interest on the de-
posits of such director, officer, attorney, or employee than
that paid to other depositors on similar deposits with such
member bank.

“(f) If the directers or officers of any member bank shall
knowingly violate or permit any of the agents, officers, or
directors of any member bank to violate any of the provis-
jons of this section or regulations of the board made under
authority thereof, every director and officer participating
in or assenting to such violation shall be held liable in his
personal and individual capacity for all damages which
the member bank, its shareholders, or any other persons
shall have sustained in consequence of such violation.”’

Sec. 7. That section fifty-two hundred and eight of the
F.evised Statutes as smended by the Act of July twelith,
eighteen hundred and eighty-two, and section fifty-two
bundred and nine of the Ilevised Statutes as amended by
the Acts of April sixth, eighteen hundred and sixty-nine,
and July eighth, eighteen hundred and seventy, be, and
the same are hereby, amended and reenacted to read as
follows:

“SEc. 5208. It shail be unlawiul for any officer, director,
agent, or employee of any Federal reserve bank, or of any
member bank as defined in the Act of December twenty-
third, nineteen hundred and thirteen, known as the Fed-
eral reserve Act, to certify any check drawn upon such
Feoderal reserve bank or member bank unless the person,
firm, or corporation drawing the check has on deposit with
such Federal reserve bank or member bank, at the times
such check is certified, an amount of money not less than
the amount specified in such check. Any check so certi-
fied by a duly authorized officer, director, agent, or em-
ployee shall be a good and valid obligation against such
Federal reserve bank or member bank; but the act of any
officer, director, agent, or employee of any such Federal
reserve bank or member bank in violation of this section
shall, in the discretion of the Federal Reserve Board, sub-
ject such Federal reserve bank to the penalties imposed

by section eleven, subsection (h), of the Federal reserve
Act, and shall subject such member bank if a national
bank to the liabilities and proceedings on the part of the
Comptroller of the Currency provided for in section fifty-
two hundred and thirty-four, Revised Statutes, and shall,
in the discretion of the Federal lieserve Board, subject
any other member bank to the penalties imposed by sec-
tion nine of said Federal reserve Act for the violation of
any of the provisions of said Act. Any officer, director,
agent, or employee of any Federal reserve bank or mem-
ber bank who shall wilifully violate the provisions of this
section, or who shall resort to any device, or receive any
fictitious obligation, directly or collaterally, in order to

“evade the provisions thereof, or who shall certify a check

before the amount thereof shall have been regularly
entered to the credit of the drawer upon the books of the
bank, shall be deemed guilty of a misdemeanor and shali,
on conviction thereof in any district court of the United
States, be fined not more than $5,000, or shall be im-
prisoned for mot more than five years, or both, in the
discretion of the court.

““Sgc. 5209. Any officer, director, agent, or employee
of any Federal reserve bank, or of any member bank as
defined in the Act of December twenty-third, nineteen
hundred and thirteen, known as the Federal reserve Act,
who embezzles, abstracts, or willfully misapplies any of
the moneys, funds, or credits of such Federal reserve bank
or member bank, or who, without authority from the
directors of such Federal reserve bank or member bank,
issues or puts in circulation any of the notes of such Fed-
eral reserve bank or member bank, or who, without such
authority, issues or puts forth any certificate of deposit,
draws any order or bill of exchange, makes any acceptance,
assigns any note, bond, draft, bill of exchange, mortgage,
judgment, or decree, or who makes any false entry in any
book, report, or statement of such Federal reserve bank or
member bank, with intent in any case to injure or defraud
such Federal reserve bank or member bank, or any other
company, body politic or corporate, or any individual per-
son, or to deceive any officer of such Federal reserve bank
or member bank, or the Comptroller of the Currency, or
any agent or examiner appointed to examine the affairs of
guch Federal reserve bank or member bank, or the Federal
Reserve Board; and every receiver of a national banking
association who, with like intent to defraud or injure,
embezzles, abstracts, purloins, or willfully misapplies any
of the moneys, funds, or assets of his trust, and every per-
son who, with like intent, aids or abets any officer, director,
agent, employee, or receiver in any violation of this sec-
tion shall be deemed guilty of a misdemeanor, and upon
conviction thereof in any district court of the United
States shall be fined not more than $5,000 or shall be
imprisoned for not more than five years, or both, in the
discretion of the court.

‘““ Any Federal reserve agent, or any agent or employee
of such Federal reserve agent, or of the Federal Reserve



418

FEDERAL RESERVE BULLETIN.

May 1, 1918,

Board, who embezzles, abstracts, or willfully misapplies
any moneys, funds, or securities intrusted to his care, or
without complying with or in violation of the provisions
of the Federal reserve Act, issues or putsin circulation any
Federal reserve notes shall be guilty of a misdemeanor
and upon conviction in any district court of the United
States shall be fined not more than $5,000 or imprisoned
for not more than five years, or both, in the discretion of
the court.”

On this bill the House committee reports as
follows:

The Commitiee on Banking and Currency, to which was
referred the bill (. ¥. 11283) to amend sections 4, 11,
16, 19, and 22 of the Federal Reserve Act and sections
5208 and 5209 of the Revised Statutes, having had the
same under consideration, report the bill favorably to the
House with the recommendation that it do pass.

Section 1 of the bill amends section 4 of the Federal
Feserve Act which relates to the election of Federal Re-
serve Bank directors. It modifies the present law by
leaving to the discretion of the Federal Fieserve Board the
grouping of the member banks of each district into three
general groups or divisions without the present require-
ment that each group shall contain as nearly as may be
one-third of the aggregate number of the banks of the dis-
trict, The purpose of this modification is to make as
secure as possible a fair and equal representation on the
directorate of the Federal Reserve Banks for each group
of banks, the large, the medium sized, and the small.
The desirability of such representation is too manifest to
need comment. It was undoubtedly the purpose of the
Federal Feserve Act to secure such representation. It
has been found practically impossible, however, to group
banks under these three designations and yet have the
banks in each group anything like numerically equal.
The modification will enable the Federal }leserve Board
to group the member banks in a way to carry out better
the plain intent of the Federal Reserve Act.

Section 1 further amends section 4 of the Federal
Reserve Act by replacing the present method of electing,
by ballot, s district reserve elector, at a regularly called
ineeting of the board of directors of each member bank in
the district to cast its vote in an election of Federal reserve
bank directors by a provision permitting each member
bank, by a resolution of its board of directors or by an
amendment to its by-laws, to authorize its president,
cashier, or some other officer to cast its vote ir such elec-
tions. The purpose of this amendment is to obtain wider
participation by the banks in the election of Federal
Reserve Bank directors. Since the first election of
directors under the act the member banks have failed to
a surprisingly great degree to participate in these elections.
The committee is recommending that the manner of
selecting representatives to vote at elections be simplified
as suggested, in order to bring about a greater participa-
tion by the member banks in the elections.

Section 1 furthermore contains an additional provision
that no officer or director of a member bank shall be
eligible to serve as a class A director uniess nominated and
elected by banks which are members of the same group as
the member bank of which he is an officer or director and
that no person who is an officer or director of more than
one member bank shall be eligible for nomination as a
class A director except by banks in the same group as the
bank having the largest aggregate resources of any of
those of which such person is an officer or director.

The purpose of this provision is still further to safeguard
the proper and equal representation for each group of
banks and to have such representation genuine.

Section 2 amends section 11 (k) of the act under which
permits may be granted to national banks when not in
contravention of State or local law, tc act in various
fiduciary capacities. The amendment extends the
various fiduciary capacities permitted so as to include
“guardian of estates, assignee, receiver, committed of
estates of lunatics,” and such other fiduciary capacities
as are permitted to State banks, trust companies. or other
corporations which come into competition with national
banks under the laws of the State in which the particular
national bank making application islocated. The purpose
of this extension is evident from the text.

Section 2 moreover sets forth that it shall not be deemed
to be ‘““in contravention of State or local law” to permit
the exercise of such powers by national banks whenever
the laws of the particular State authorize or permit the
exercise of such powers by State banks, trust companies,
or other corporations competing with national banks.
Under a recent decision of the United States Supreme
Court it is clearly settled that Congress has the power to
confer authority upon national banks to act in these
fiduciary capacities, where such powers are exercised by
trust companies, State banks, or other competing cor-
porations, even though the State law discriminates against
national banks in this regard. The terms of section 11 (k)
are extended, therefore, to permit such powers to be

_granted to national banks in those States in which the

State law discriminates against national banks in this
respect.

Under this amendment, furthermore, it is prescribed
that all assets held in any fiduciary capacity shall be
segregated from the general assets of the bank; that a
separate set of books and records shall be kept; that such
books and records shall be open to the inspection of State
authorities; that national banks shall not receive in their
trust departments deposits of current funds subject to
check or the deposit of checks, drafts, or similar instru-
ments; that trust funds deposited with the general assets
of the bank shall be properly secured; that the owners of
such funds shall have a lien on the securities set apart to
protect these funds; that national banks acting as fidu-
ciaries shall comply with State requirements as to the de-
posit of securities with the State authorities; that national
banks shall not be required to execute bonds if State
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corporations under similar circumstances are exempi from
such requirement; that national banks shall have the
power o execute sich bonds; that osils or affidavits re-
guired may be executed by a national bank officer; and
that it shall be unlawful {or & national bank te lend trust
funds to any bank officer, director, or eraployee. The
Federal Reserve Board, moresver, in passing upen appli-
cations is required o take into consideration the amount
of capital and sarpius of the applying bask and other
material facts, and is prohibited from granting such per-
mits to national banks of smaller vapitalization and surplus
than is required of Srate backing institutions nuder State
law. These provisions are intonded to impose safeguards
uwpon the exercise of these fiduciary powers by national
hanks, and to have national banks in the exercise of these
powers conforia as fuily as i3 praciicable with State re-
guirements,

Section 3 amends the present law by permiiting the
issue of Federal Reserve notes in denominations of $500.
£1.000, 35,000, and £10.000, in addition o the denomi-
nations now permitied under section 16 of the Federal
Reserve Act, the largest of which is only $100.
commitiee believes that the adoption of such an amend-
ment will tend to increase the gold holdings of the Fed-
eral Reserve Banks. particularly in the larger {inancial
centers. Notes of lsrge denominaiions are coustantly
desired, cspecially by banks. As a result, there are daily
withdrawals of gold certificaies {rom the Federal Reserve
Banks. In practically every insiance Federal Reserve
notes of large denominations would serve the purpose as
well as gold certificates. If Federal Reserve notes of these
larger denominations are issued, Federal Reserve Banks can
pay out such Federal Reserve Notes and by holding their
gold certificates conserve their all-important goid supply.

Beciion 4 amends section 19 of the Federal Reserve
Act by permitiing the Federal Reserve Board, upon the
affirmative vote of five members, to require national banks
located in outiying districts of 2 reserve city or in erritory
added to such city by an exiension of its corporate charter
to maintain only such reserves as are required to be main-
tained by couniry banks; and fo require national banka
similarly located in central reserve cifies or in territory
similarly added to such cities to maintain only such re-
serves as are required to be msaintained by country banks
ot by banks in reserve citiez. The business of such banks
may be, and very often is, local in its character, The con-
ditions applying ic large banks in reserve and central re-
serve cities which call for the maintenance of a greater
reserve do not apply to such banks. It is often a disad-
vantage, if not & hardship, to require such banks io main-
fain these larger reserves. The committee feels, therefore,
that the board should have authority to modify the reserve
requirements of these banks.

Section b amends section 22 of the Federal Reserve Act
by reenacting subsections () and (b} of the scction and by
substituting for the remainder of section 22, subsections

55543189

The |

(e, {4}, {e}, and {f}. The purpose of these changes is to
clarify and modily the existing provisions of the law.
Great uncertainty bas existed as io the proper interpreta-
tion of various parts of section 22 and, in the absence of
any construction by the courts, it has not been possible
to state authoritatively what is permitied and what is
prohibited by the saction. The committee feels assured
that the new subsections clearly and definitely set forth
the limitations imposed and that the inient of the law ie
plainly evident.

Subsectior {¢; iz designed to prohibit the practice
whereby any officer, director, employee, or attorney of &
bank stipulates for or receives a commission or some other
thing of value for procuring for someone els: a loan or the
purchase or discount of paper or similar obligation.

The text itsclf. however, is a more accurate statement
of the purpose than any brief paraphrase.

Subsection (d} imposee the conditions under which &
member bank may contract for or purchase or sell securities
or other property where the other pariy in interest in the
transaction is a director in such bank.

Subsection {¢) prohibits the payment of a greater rate
of interest to any director, officer. attorney. or employee
than to any other depositor.

Subsection (f) imposes liability for damages upon direc-
tors or officers violating the provisions of this section.

Section § amends sections 5208 and 5209 of the Revised
Statutes. These are penal sections relating to the over-
certification of checks, to embezzlement, abstraction, or
willful wisapplication of moneys, funds, or crediis of na-
tionai banks by officers, dircctors, agents, or employees
of national baoks, and to false entries in books, reports,
or staiements of national banks, with inient to injure or
defraud on the pari of any officer, director, agent, or em-
plovee of a national bank. By section § of this bill these
sections are made applicable to similar acis committed by
officers, directors, agents, or employees of Federal reserve
banks. There are no provisions in existing law relating
to such acts committed by officers, direciors, agents, or
employees of Federal reserve banks. The necessity for
thiz amendment is therefore apparent.

REMOVAL OF BANK DIRECTORS AND OFFICERS
FOR VIOLATION OF BANKING LAWS.

£, 3808,

A BILL To amend and reenacs secilon fty-vwe hundred and thirsy-
nine, Rovised Statutes of the United States,

Be it enacted by the Senate ond Houss of Representatives
of the United States of Americe in Congress assembled,
That section fifty-two hundred and thirty-nine of the Re-
vied Statutes of the United States be amended and-reen-
aeted-se-ae 10 read as follows:

“Sre. 5239. 1f the directors of any banking association
sball knowingly viciate, or knowingly permit any of the
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officers, agents, or servante of the sssociation to violate
any of the provisions of this title, all the rights, privileges,
and franchises of the association shell may be thereby
dectared forfeited. Such viclation shall, however, be de-
termined and adjudged by a proper circuit, districy, or
Territorial court of the United Staies, in a suit broughs
for that purpose by the Compiroller of the Currency, in
his own name, before the association shall be declarved
diseolved. And in cases of such violation, every director
who participated iv or assented w the same shall be held
Iiable in hie personal and individual capacity for 2ll dam-
ages which the association, its shaveholders, or any other
péraon, shall have sustained in consequence of such viola-
tion. The Comptroller of the Currency, with the approval
of the Secretary of the Treasury, is authorized and em-
powered, in-his-diseretion; 10 require the removal of any
officer or director of an association whe has been found by
the court to hawe violated any provision of this Act, erany
tawiulvepulation-made-for-the-government-and-eontrol-of
she-aseoeiation; snd to institute in his name for the benefit
of the association appropriate suit or action against the
offending officers and direciors, or any or either of them,
sither before or after their removal from office, and any
or all other persons legally liable for losses sustained by the
association through the violstion of any provision or pro-
visions of this title or of the Feders! Reserve Act. Such
suit or action shall be instituted and prosecuted by the
T/pited States disirict attorney in the United States dis-
irict court for the district in whick the sssociation is
located.”

Amend the title so as to read: “*A bill to amend section
fifty-two hundred and thirty-nine of the Revised Statutes
of the United States.”

On this bill the Senate committee reports as
follows:

The Commitiee on Banking and Currency, to which was
referred the bill {S. 3893} to amend and reenact section
3239, Revised Statutes of the Uniied States, having con-
sidered the same, report favorably thereon with ceriain
amendments.

Appended hereto is & pring of the bill showing in italic
the changes in existing law proposed by the bill referred
to the committes. Amendments recommended by your
cominittee are shown in small capitals and stricken-through
type.

{8, 3808, Sixiy-fifth Concress, savond sossion.}
A BILL Toamend and recnact section filiy-twe hundred and shivey -nine,
Revised Statutes of the Unifed Staiss.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
seetion fifty-two hundred and thirty-nine of the Revised
Btatutes of the United States be amended and-recnaeted
seas to read as follows: . .

“Spe. 5239, If the direciors of any national Lanking
association shall knowingly violate, or knowingly permit
any of the officers, agents, or servants of the association
to violate, any of the provisions of this title, all the rights,

privileges, and iranchises of the association shall moy be
thereby declored forieited. Such violation shall, however,
be determined and adjudged by a proper circuit, district,
or Territorial court of the United States, in a suit broughi
for that purpose by the Compiroller of the Currency, in
his own name, before the associstion shall be declared
dissolved. And in cases of such violation, every direcior
who participated in or assented to the same shall be held
liable in his personal scd individual capscity for all
damages which the assocciation, its shareholders, or any
other person, shall have sustained in consequence of such
violation, The Compiroller of the Currency, with the ap-
proval of the Secretary of the Treasury, is euthorized ond
erspowereds—ti—iia-distresions 10 require the removal of any
officer or durector of an association who hus BREN FOUND BY
THE COURT TO HAVE violated any provisicn: of this act-or-any
Tatnf i madefor-the-gevernirint-omd-00mt .
assoctation; and o tnstituts in his nmig for the benefit of the as-
socigtion eppropriate suii or & ageinst the offending offi-
cers and directors, or any or eithe: of them, either bafore or after
their removel from office, AND ANY OR ALL OTHER PERSONS
LEGALLY LIABLE, for losses sustoined by ihe wessociation
through the wolation i any provision or provisions of thiy
title or of the Federal reserve act.  Such suit or action shall bs
instituted and prosecuted by the United States district attorney
in the United States disiricr court for the district én which the
assoziation is located.””

Amend the title s0 ae to read: ** A bill to amend section
fifty-two hundred and thirty-nine of the Revised Statutes
of the United States.”

The purpose of this act i to permit an action to be
breught against any officer or director who shall have been
found guilty by the cowrt of violating the provisions of
the banking act, and hold bim persenally responsible
for any losses due o his improper official conduct without
unecessarily forfeiting the charter. There is inserted here-
with the view of the Compiroller of the Currency in regard
to this measure.

In the comptroiler’s report a_year ago I said:

*Banks have often sustained large losses as a resuly of
the willful and persistent disregard by its directors of the
clear provisions of the national-bank act. These losses,
resulting from violation of the law by directors, fall upon
the stockholders. The direciors who have occasioned
these losses by involving the bank in uniawful transactions
to facilitate or promoie schemes or enterprises in which the
directors may be concerned are found sometimes to be
holders or owners of but a few shares of the stock of the
bank, the affairs of which they are directing and the funds
of which they frequently have tied up in the promotion of
their own private schemes. Very often stockholders
never are informed of the losses the bank bas suffered
through these irregular transactions. It is the practice
of some banks to keep their transactions from sharebolders,
especially those transactions which have resulted in losses.
Thousands of banks give siockholders, at the close of each
fiscal year, little or no information of the sources of the
earnings and the deatils of the disbursements and losses.

“Even when shareholders have knowledge of the lcsses
incurred through violations of the law by officers or direc-
tors of the bank, should they proceed to bring suit against
the unfaithful direciors for the benefit of themselves and
their fellow shareholders, such action might precipitate s
run upon the bank and result in suspension or unnecessary
loss. Experience has shown that losses occurring from
fautie or improprieties of directors sometimes are charged
to “profit and Ioas” account by the guilty directors them-
selves, and the stockholders wever are apprised of the
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vesulte of the mismunagement The evil sffects of the
wrongdoing fall upon the innceent stockholders and the
wrongdoers escape.’

I “erommend in the suime report that the Uwmptrolisr of
fhe Currency stonld be ELIDOWaTed—

wsth the appmvcﬂ of th Secretary of the T
require the removal of & a c*"r or dlren OTE DY
of & bank guilpy
fant provisions
in the name of the
after they ¢
sustained h‘

*‘ms‘fir“_? [

DATHS OF NATMONAL-BANK DIREOTORS.

Be 92 envcied by the ana Fouwss of Rep
of the United Stoie: ¢ i Congrese nssevnble
section fi{ty-one }-um?reci and forty-seven of *1*9 Rm’zﬂcd
Statules of the United States be amendsd coenpeiod
werm 00 voad as follows:

*“Sro. 5147, That each
elected, shall 1ake an oa

divector, when appointed of
9:;,0?. a4 noin g wublic or othe
afficer quthorized to o ssber oaihs by the fnwe of e Undted

€8 o of the Siak ides or i which
the bank s Iseaicd, that he will, so far as vhe dusy devolves
on him, ditigently and hortesrl ﬁdmmis»m‘ the affairs of
such associaiion, aud will ot l vw;aue, or
willingly permit 1o be violated, any of the prmuslom of
this title, and ther }ne is the owner in good {aith and in biz
own right of the nureber of shares of stock vequired by this
sitle, subscribed by him or standing in Bie name on the
hooke of the association, and $hat the same is not hypethe-
vated or in any way pledged as security for any loan or
debt. Such ceth, subscribed by the director making it
and certified by the officer before whom it is taken, shall
be immediately fransmitted to the Compircller of the
Currency, and shall be filed and preserved in his office
Jor & pervod of ten veers, fgie: which o wny be destroyed. 1%
any director shall fail fo qualily and forward hiz osth to
the Comptroller of the Currency within shivdyr siziy days
aiter bis election, 8 vacancy shall be immediately deciared
and the party so elected and §

2%

ineligibie for reelection as direcior for that year.”

Amend the titie so ag to read:
fifty-one hundred and forty-gaven of the Revised Statutes
of the United States”’

On this bili
as follows:

the Senabe conuwitfes reports

Your Committee ot Banking aud Currency, to which
=4 D

was referred the bill {8, 3384} to amend snd reenact sec-
tion 5147, Revised Statules of the United States, having
considered the same, report {avorably thereon with cer-
tain amendments,

Appended hereto s & print of the bill showing in ftalic
the changes in existing law proposed by the bill referred

ailing S0 qualify sball he |

A bill to amend section |

to the committee. Amendments recommended by your
committes are shown in small capitale and stricken.
through ivpe.

ety Congres

1 sectlon A sl avd K

wheg of the U

Tooamand and reews
an Revised S

iy

“

Be it enucied by the Senate and House of Representatives of
the Undied Sintes of America tn Congress assembled, That
section fifty-one hundred and mm; seven of the Revised
Statutes of the United States be amended and-reensetod
se-as to read as follows:

“*Sec. 5147, Thal cach director, when appointed or
elected, shall fake sn call BEFORE a4 WOTARY PURLIC
OR OTHER GFFICER AUTHORIZED TO ADMINISTER OATHS
BY THE LAWE OF THE UNITED STATES OR OF TBE STATE
IN WIICH THE DIRECTOR RESIGES OR IN WHICH THE BANE
18 1LOCATED, that he will, s far as the duty devolves on
him, d Ahgentkv and hm*esuy acininister the affairs of such
association, and will not knowingly violate, or wi illingly
pernit o be viclated, any of the m‘mmons of this mie.
and that he iz the cwner in good faith and in his own
right u*’ the Iial‘“ﬂb(“‘ of shares of stock required by ‘thé‘
ut‘ sbeeribed by him or standing in hls narae on the
books oE the association, and that the same is not hypotb-
ecated or in any way ple(ﬁed ag security for any loan o1
debt, S wlz oath, subacribed by ihe dvv‘tor making ?%
and certified by the officer before whom it is taken, shail
be m’xmec;ate.v sransmitind o the Cump yoilor of the
Currency, and shall be filed and preserved in his office
FOR & PERIOD OF TEN YRARS, AFTER WHICH IT HMAY BE
DESTROYED. If any divector ahall fuil to quaiaf j and J" ; (‘
hig oath io 1he t”mnp’rel’er of the O
SIXTY doys nim his electron, ¢ wvaconsy
aiely declared and the ;oa: w s0 elected and furling to quﬂlzﬁ'
{ be incligidle for reelection as direstor jor that yeor.”

Amend the title so a& o read: ““ A bill to amend section
fiftv-one hundred and forty-seven »f the Revised Statuies
of the United States.’

The purpose of this bill iz to prevent banks using the
name of directors who never qualify hut whese names are
used for advertising purposes,

OVERDRAFTS.

18, 38953

L To rogulate the allowanes of overdraits by national honking
fons, and 0§

provide pensliles Fur {fs violstion.

by the Senofe and House of Bewreseniuiives
of ine [/ nited Staise of Americs én Congress assembled, That

Tirers of national banking associations shall present
in writing at each weeting of the bowrd of directors a st
of all overdrafis made or allowed since the last meesing
of the board, which Hst shall be noted oo the minutes of
the meeting and filed a8 & record of the asscclation.

Suc. 2. That national hanking associations doing bhusi-
ness in o State, the laws of which prohibit overdrafts and
impose penaities thereior, shail be subject to the same ve-
strictions and penalties that are | such Brate
iaws 'z'nx Siate banks and trast companies.

i
H

i3

' Phax acthing do this Act skall be consurued n
: sociation, or the officers snd direcicrs of aoy

. from the Habilities imposs
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two hundred apd thirgy-pioe of the Revised Statues of
the United Staice.

On this bill the Senase committes reports ag
follows:

Your Committee ou Banking and Currency, to which
wag referred the bill {8, 3885) {o regulate the allowance of
averdrafts by national banking associations, and to pro-
vide for its violation, having considered the same respect-
fully report the bill favorably without amendment,

Thiz bill becomes a new part of the national bank act
aud prevenis the abuse of overdraits.

BONDS OF OFFICERS AND EMPLOYEES OF
MATIONAL BANES.

(8. 3898}

A BILL To require cashiers and other officers of & national banking
association bandling its funds to give bond snd io prevont its efficers
and employesrs {rom meling crasures on the hooks of the sssociaiion,

Be it enacted by the Senaiec vnd House of Represesitotives
of the United States of Americe in Congress assembied, That
all cashiers, assistant cashiers, tellers, and other officers
snd employees of national banking associstions who handle
or who have the custody or control of the funds or assets
of such associations, shall be required to exeeuts bond,
with good and sufficient security, in such penal sum not
less than $1,000 as the board of directors shall prescribe,
conditioned on ths faithful perfoimance of their respective
duties and the proper accourting for all funds and assets
placed in their hands or coming under their contrel which
belong o or are in the custedy of the association.

8xc. 2. That no officer or employee shall erase or cause
to be erasad or removed, either by acid or sbrasion, any
entries on the books of an association. Where eniries have
been erronsously made and it is desired to correct them
they shall be canceled in ink in such manuer a2 to indicate
the cancellation but leaves the original entrv so that it can
he read or deciphered.

On this bill the Senate committee reports as
follows:

The Commitiee or Banking and Currency, to which
was veferred the bill {8, 3398} to require cashiers and
other officers of a national banking association handling
its funds to give bond and to prevent its officers and em-
ployees from making erasures ou the boeks of the associa~
tion, having considered the same, recommend thai the
bill pass without amendment.

This bill requires cashiers and other officers of national
banking associations to give bond. It also seeke to pre-
vent erasures being made on the books of national banks
excepi under safeguards. The necessity for this bill has
become apparent from the experience of the ofice of the
Coraptroller of the Currency.

CIRCULATING NOTES OF RECHARTERED BANES.
{8, 3800}

A BILL To repeal the sixth section of an Ael approved Iuly swelith,
sighteen hundred and eighty-fwo, entitied *“An Act fo enable na.
tional banking associations o extend their corporate existence, and
for other purposes.”

Be it enacted by the Senate and House of Representatives of
the United Stoles of America in Congress assembled, That the
gixth section of an Act approved July twelfih, eighteen
hundred and eighty-two, entitled “An Act to enable na-
tional banking associations to extend their corporate ex-
istence, and for other purposes,” which reads as follows:
“That the circulating notes of any association so extend-
ing the period of its succession which shall have been
issued to it prior to such extension shall be redeemed at
the Treasury of the United States, as provided in section
three of the Act of June twentieth, eighteen hundred and
seventy-four, entitled ‘ An Act fixing the amount of United
States notes, providing for the redisiribution of national
bank currency, and for other purposes,” and such notes
when redeemed shsll be forwarded to the Comptroller of
the Currency, and destroyed as now provided by law:
and aft the end of three years from the date of the extension
of the corporate exisience of each bank the association so
extended shall deposit lawiul money with the Treasuver
of the United Siates sufficient to redeem the remainder of
the circulation which was ouistanding at the date of ite
extension, as provided in sections fifty-two hundred and
twenty-two, fifty-two hundred and twenty-four, and fifty-
two hundred and twenty-five of the Revised Statutes:
and any gain that may arise from the failure to present
such circulating notes for redemption shall inure to the
benefit of the United States; and from time to time, as
such notes are redeemed or lawful money deposited there-
for as provided herein, new circulating notes shall be
issued as provided by this Act, bearing such devices, to
be approved by the Secretary of the Treasury, as shall
make them readily distinguishable from the circulating
notes heretofore issued: Provided, however, That each bank-
ing association which shall obtain the benefit of this Aci
shall reimburse to the Treasury the cost of preparing the
plate or plates for such new circulating notes as shall be
issued io it,”’ be and the same is hereby repealed.

On this bill the Senate committee reports as
follows:

The Commitiee on Banking and Currency, to which
was referred the bill (8. 3899) to repeal the sixth section
of an act approved July 12, 1882, entitled “An aci to
enable national banking associations to extend their cor-
porate existence, and for other purposes,” having con-
sidered the same, recommend that the bill pass without
amendment.

This bill permits rechartered banks to use the bank-note
plates of the original bank by repealing a portion of section
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6 of the act of July 12, 1882. The enforcement of the
existing law merely has the effect of subjecting the banks
and the Government tc needless expense in the matter of
the preparation of bank plates. Decause of this law about
$5,500,000 of unissued currency helonging to banks whose
charters were renewed have heen destroved in the two
years ending October 31, 1917,

ENGRAVED SIGNATURES ON
CURRENCY.

NATIONAL BANK

[8. 3900.1

4 BILL To amend and reenact section fifty-cne hundred ang seventy-
two of the Revised Statutes of the United States.

Be it enacted by the Senate and House of Represeatives
of the United States of America tn Congress assemblec.
section fifty-one hundred and seventy-two of the Revised
Statutes of the United States be amended and-reensected
so-a8 to read as follows:

“8Ec. 5172. In order to furnish suitable notes for circu-
lation, the Comptrolier of the Currency shall, under the
direction of the Secretary of the Treasury, cause plates and
dies to he engraved, in the hest manner to guard against
counterfeiting and fraudulent alterations, and shall have
printed therefrom, and numbered, such quantity of circu-
lating notes in blank, or bearing engraved signaiures of
officers us herein provided, of the denominations of $1, $2,
$5, $10, 320, $50, 3100, 3500, and $1,000, as may be re-
quired to supply the associations entitled to receive the
same. Such notes shall express upon their face that they
are secured by United States bonds, deposited with the
Treasurer of the United States, by the written or engraved
signatures of the Treasurer and Register, and by the
imprint of the seal of the Treasury; and shall also express
upon their face the promise of the association receiving
the same to pay on demand, attested by the written or
engraved signatures of the president or vice president and
cashier; and shall bear such devices and such other
statements, and shall be in such form as the Secretary of
the Treasury shall, by regulation, direct.”

Amend the title so as te read: ‘A bill to amend section
fifty-one hundred and seventy-two of the Revised Statutes
of the United States.”

On this bill the Senate committee reports
as follows:

The Committee on Banking and Currency, to which
was referred the bill (S. 3900) to amend and reenact sec-
tion 5172 of the Revised Statutes of the United States,
having considered the same, report favorably thereon
with certain amendments.

Appended hereto is a print of the bill showing in italic
the changes in existing law proposed by the bill referred
to the committee. Amendments recommended by your
committee are shown in small capitals and stricken-
through type.

FEDERAL RESERVE BULLETIN.
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{8, 3900, Sixty-fifth Congress, second session.]

A BILL To amend and reenact section fifty-one hundred and seventy-
two of the Revised Statutes of the United States,

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section fifty-one hundred and seventy-two of the Revised
Statutes of the United States be amended toread as follows:

“Sec. 5172. In order to furnish suitable notes for circu-
lation, the Comptroller of the Currency shall, under the
direction of the Secretary of the Treasury, cause plates
and dies to be engraved, in the best manner to guard
against counterfeiting and fraudulent alterations, and shall
have printed therefrom, and numbered, such quantity of
circulating notes in blank, OR BEARING ENGRAVED SIG-
NATURES OF CVFICERS AS HEREIN PROVIDED, of the de-
nominations of 81, $2, 85, $10, $20, $50, $100, $500, and
$1,000, as may be required to supply the associations en-
titled to receive the same. Such notes shall express upon
their face that they are secured by United States bonds,
deposited with the Treasurer of the United States, by the
written or engraved signatures of the Treasurer and Regis-
ter, and by the imprint of the seal of the Treasury; and
shall also express upon their face the promise of the asso-
ciation receiving the same to pay on demand, attested by
the wriiten or engraved signatures of the president or vice
president and cashier; and shall bear such devices and
such other statements, and shall be in such form as the Sec-
retary of the Treasury shall, b(ir regulation, direct.”

Amend the title so as to read: ““A bill to amend section
fifty-one hundred and seventy-two of the Revised Statutes
of the United States.” '

This amendment to the national banking law saves
officers of banks the necessity of personally signing their
names to naticnal-bank notes and avoids the expense
incident thereto. The national-bank note in circulation
ig valid even with no signature, and there is no reason why
the signature should not be engraved on the bills.

BRANCHES OF NATIONAL BANKS.
[S. 3901.)

A BILL To authorize national banking associations to establish and
maintain branches.

Be it enacted by the Senate and Iouse of Representatives of
the United States of America in Congress assembled, That any
national banking association located in any city having a
wopulation of not less than one hundred thousand may, with
the approval of the Comptroller of the Currency, establish
and maintain branches in the eeountsy city;-er-tewn in
which it is located.

The capital of the parent bank shall be increased with
the establishment of each branch within the city ex-tewsn
in which the bank is located in an amount equal to not less
than fifty per centum of the minimum capital which would
e required under then cxisting law for the organization of
2 national bank in such city er-teowns+and-for-ench-braneh

ef-sueb-parent-bank-shell-be-inereased-in-an-amount-equeat
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'Hi}‘.l ;15 Eg“ b
so-be-loecated: Provided, however, That in no case shall a
nstional banking association establish or maintain more
than twleve branches under the provisions of this Act:
And-provided-frrther~That-no-branch-shall-be-established
svithout-the-State-er-without—the—Federalreserve—distriet

On this bill the Senate committee reports as
follows:

The Committee on Banking and Currency, to which
was referred the bill (8. 3901) to authorize national bank-
ing associations to establish and maintain branches, hav-
ing considered the same, report it with certain amend-
ments, and as amended recommend that it pass.

Appended hereto is a print of the bill showing the
committee amendments in italies and stricken-through

type.

I8, 3901, 65th Cong., 2d sess.}

A BILL To authorize national banking associations to establish and
maintain branches.

Be it enacted by the Senate and Iouse of Representalives
of the United States of America in Congress assembled, That
any national banking association located in any city having
a population of not less than one kundred thousend may, with
the approval of the Comptroller of the Currency, establish
and maintain branches in the eeunty; city ex-tewn in
which it is located.

The capital of the parent bank shall be increased with
the establishment of each branch within the city extewsn
in which the bank is located in an amount equal to not
less than fifty per centum of the minimum capital which
would be required under then existing law for the organi-
zation of a national bank in such city +

branch-is-to-be-toested: Provided, however, That in no case
shall a national banking association establish or maintain
more

under the provisions of this

This bill authorizes national banks in cities having not
less than 100,000 inhabitants to maintain branches in such
city and requires the parent bank to increase its capital
correspondingly with such branches at not less than 50
per cent of the minimum capital which would be required
under existing law for the organization of an independent
national bank in such city, and limits the number of
branches to 12.

This provision is intended to put the national banks on
a par with the State banks in certain States where State
banks are permitted to have branches.

PENALTY FOR FALSE STATEMENTS IN OBTAINING
LOANS.

S. 3902}

A BILL To provide a penalty for obtaining loans or credit from a national
banking association based on false statements.

Be il enacted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
any person, firm, or corporation applying for or obtaining
a loan or credit from a national banking association on a
false statement, willfully made, of the financial condition
of the borrower with intent to injure or defraud such
association, shall be guilty of a misdemeanor, and upon
conviction thereof shall be fined not exceeding $5,000, or
imprisoned not more then five years, or by both fine and
imprisonment, as the court may direct. Any previous
irial by a State court for defrauding an association by a false
statement, willfully made, shall operate as a bar io indici-
ment under this provision.

On this bill the Senate committee reports as
follows:

The Committee on Banking and Currency, to which was
referred the bill (8. 3902) to provide a penalty for obtaining
loans or credit from ‘a pational banking association based
on false statements, having considered the same, recom-
mend its passage with an amendment.

Appended hereto is a print of the bill showing in italic
the amendment recommended by your committee.

[S. 3902, Sixty-fifth Congress, second session.}

A BILL To provide a penalty for obtaining loans or eredit from a national
banking association based on false statements.

Be it enacted by the Senate and Ilouse of Representatives
of the Uniled States of America in Congress assembled, That
any person, firm, or corporation applying for or obtaining
a loan or credit from a national banking association on &
false statement, willfully made, of the financial condition
of the borrower with intent to injure or defraud such
association, shall be guilty of a misdemeanor, and upon
conviction thereof shall be fined not exceeding $5,000, or
imprisoned not more than five yeais, or by both fine and
imprisonment, as the court may direct. Any previous
trial by a State court for defrauding an association by a false
statement, willfully made, shall operote os o bar to indictment
under this provision.

This bill provides a penalty for abtaining loans or credit
from a national banking association based on false state-
ments. The banks are entitled to this Federal protection.

Your committee recommends an amendment that any
previous trial by a State court for this offense shall
operate as a bar to further indictment under this provi-
sion.



Mav 1, 1918. FEDERAL RESERVE BULLETIN. 425

PURCHASE OF REAL ESTATE BY A NATIONAL “First. Such as shall be necessary for its immediate

|
i
. accommodation in the transaction of 1ts business.
BANK FOR TRANSACTION OF ITS BUSINESS. { “Second. Such as shall be mortgaged to it in good faith

by way of security for debts previcusly contracted.
! “Thlrd Such as shall be conveyed to it in satisfaction
A BILL To amend and reenact section fifty-one hundred and thirty- | of debts previously contracted in the course of its deal-
soven, Revised Statutes of the United States.

[S. 3903.]

ings.

. “Fourth. Such as it shall purchase at sales under
Be it enacted by the Senate and House of Representatives ' judgments, decrees, or mortgages held by the association,

of the Uniied States of America in Congress assembled, That | or shall purchase to'secure debts due to it.

s o : N : . ““But no such association shall hold the possession of
section fifty-one hundred and thirty-seven of the Revised any real cstate under mortgage, or the title and possession

Statutes of the United States be amended snd-reeraeted - of any real estate purchased to secure any debts due to it,
go-as to read as follows: for longer period than five years; nor shall any such asso—
“8me. 5137. A national banking association may pur- | ciation “invest, or-pub-in-a-bank-bui

: IN REAL ESTATE jor ils accommodation in the transaction of
! o '
chase, hold, and convey real estate for the following pur its business INCLUDING ALL BUILDINGS OR IMPROVEMENTS

poses, and for no others: Lo . THEREON, an amount in excess of its paid-in and unimpaired
“First. Such as shall be necessary for its immediate ; capital stock..”?
accommodation in the transaction of its business. Amend the title so as to read: ““A bill to amend section

“Second. Such as shall be mortgaged to it in good faith ﬁg?g?teh];‘{?g{é% g%gt é:?é}'ty—seven of the Revised Stat-

by way of security for debts previously contracted.

“Third. Such as shall be conveyed to it in satisfaction
of debts previously contracted in the course of its dealings.

“Fourth. Such as it shall purchase at sales under judg-
ments, decrees, or mortgages held by the association, or
shall purchase to secure debts due to it.

“But no such association shall hold the possession of
any real estate under mortgage, or the title and possession
of any real estate purchased to secure any debts due to it,
for a longer perlod tha.n ﬁve yea,rs nor shall a,ny such 2850~

This bill proposes to prohibit a national bank from in-
vesting in real estateé for its own accommodation in the
transaction of its businese, including all buildings or
improvements thereon, an amount in excess of its paid-in
and unimpaired capital stock.

A number of banks have been seriously embarrassed by
false pride in building ostentatious banking houses when
their capital did not justify such an expenditure.

The Comptrolier of the Currency advises that the expe-
rience of his office demonstrates the importance of the
passage of this measure.

in real estate for its accommodatxon in the tra.nsac tlon of 1ts
business, including all buildings or improvements thereon, | st n OF BONDS TO REDEEM CIRCULATION OF A

an amount in excess of its paid-in and unimpaired capital

stock. "’ BANK IN VOLUNTARY LIQUIDATION.

. . . {S. 3904.]
On this blu the Senate co 1ttee reports as A BILL to amend and reenact sections fifty-two hundred and twenty-

follows: two and fifty-two bundred and thirty, Revised Statutes of the

. . . United States.
The Committee on Banking and Currency, to which was ™ o8

referred the bill (S. 3903) to amend and reenact section | _Be i enacted by the Senate and House of Representatives of
5137, Revised Statutes of the United States, having con- | the Uniied Siates of America in Congress assembled, That
sidered the same reports favorably thereon with certain | Sections fifty-two hundred and twenty-two and filty-two

amendments. hundred and thirty of the Revised Statutes of the United
Appended hereto is a print of the bill showing in italic | States be amendfd‘ &nd—reen&e%eé—se—&s to read as follows:
the changes in existing law proposed by the bill referred “Suc. 5222, Within thirty days from the date of the vote

to the committee. Amendments recommended by your | t0 g0 into liquidation, the association shall deposit with
committee are shown in small capitals and stricken- the Treasurer of the United States lawful money of ﬂﬁae
through type. United States sufficient to redeern all its outstanding cir-
culation. The Treasurer shall execute duplicate receipts
for the money thus deposited and deliver one to the asso-
A BILL To amend and reenact section fifty-one hundred and thirty- | ciation and the other to the Comptroller of the Currency,

seven, Revised Statutes of the United States. stating the amount received by him and the purpose for

hich it has been received, and the money shall be paid
Be it enacted by the Senate and House of Representatives of v )

the United States of America in Congress assembled, That into the Treasury of the United Btates s?.nd placed to the
section fifty-one hundred and thirty-seven of the Revised | credit of such association upon redemption account.
Statutes of dthe Pﬁlted States be amended and-reenaeted | ‘“Spc. 5230. Wherever the comptroller has become
sef%;g rﬁi‘ 3 Ia.s Aon;ggnal banking association may pur- satisfied, by the protest or the waiver and admission
chase, hold, and convey real estate for the following pur- specified in section fifty-two hundred and twenty-six or
poses, and for no others: by the report provided for in section fifty-two hundred

{S. 3803, Sixty-fifth Congress, second session.}
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and twenty-seven or by a declaration of insolvency, that
any association has refused or is unable to pay its circu-
lating notes or when any association in voluntary liqui-
dation hag failed to deposit lawful money with the Treas-
urer of the United States sufficient to redeem its outstand-
ing circulation as provided by section fifty-two hundred
and twenty-two of the Revised Statutes of the United
States, he may, instead of carceling its bonds, cause so
much of them as may be neccessary to redeem its out-
standing notes to be sold at public auction in the city of
New York, after giving thirty days’ notice of such sale to
the association. For any deficiency in the proceeds of
all the bonds of an association when thus sold to reim-
burse to the United States the amount expended in pay-
ing the circulating notes of the association of the United
States shall have a paramount lien upon all its assets; and
such deficiency shall be made good out of such assets in
preference to any and all other claims whatsoever, except
the necessary costs and expenses of administering the
same.”

Amend the title so as to read: ““A bill to amend sections
fifty-two hundred and twenty-two and fifty-two hundred
and thirty of the Revised Statutes of the United States.”

On this bill the Senate committee reports as
follows:

The Committee on Banking and Currency, to which was ;

referred the bill (8. 3904) to amend and reenact sections
5222 and 5230, Revised Statutes of the United States,
having considered the same, report favorably thereon with
an amendment in the enacting clause.

Appended hereto is a print of the bill showing in italic
and stricken-through type the changes proposed to the
existing law.

[S. 3904, Sixty-iifih Congress, second scssion.}

A BILIL To amend and reenact ssctions fifty-two hundred and twenty-
gwo and fiity-two hundred and thirty, Revised Statutes of the United
tates.

Be it enacted by the Senate end House of Representatives of
the United States of America in Congress assembled, That
sections fifty-two hundred and twenty-two and fifty-

two hundred and thirty of the Revised Statutes of the
United States be amended and-reenaected-se-a8 {0 read as
follows:

“Smc. 5222. Within six menths thiriy days {rom the date
of the vote to go into liguidation, the association shall
deposit with the Treasurer of the United States lawiul
meney of the United States suflicient to redeem all its
outstanding circulation. The Treasurer shall execute
duplicate receipts for the money thus deposited and
deliver one to the asscciation and the other to the Comp-
troller of the Currency, stating the amount received by
him and the purpose for which it has been received, and
the money shall he paid into the Treasury of the United
States and placed to the credit of such associstion upon
rederaption account.

“8gc. 5230. Whenever the Comptroller has become
satisfied by the protest or the waiver and admission speci-
fied in section fifty-two hundred and twenty-six or by the
report provided for in section fifty-two hundred and
twenty-seven or by a declaration of insolvency, that any

7

association has refused or is unable to pay its circulating
notes or when any association in voluntary liguidation has

Jailed to deposit lawful money with the Treasurer of the United

States sufficient to redeem s outstanding circulation as pro-
vided by section fifty-two hundred and twenty-two of the
Revised Statutes of the United States, he may, instead of
canceling its bonds, cause so much of them as may be
necessary to redeem its outstanding notes to be sold at
public auction in the city of New York, after giving thirt;
days’ notice of such sale to the association. For any defi-
ciency in the proceeds of all the bonds of an association
when thug sold to reimburse to the United States the
amount expended in paying the circulating notes of the
association the United Siates shall have a paramount lien
upon all its assets; and such deficiency shall be made good
out of such assets in preference to any and all other claims
whatsoever, except the necessary costs and expenses of
administering the same.”’

Amend the title so as to read: ‘A bill to amend sections
fifty-two hundred and twenty-two and fifty-two hundred
and thirty of the Revised Statutes of the United States.”

This bill authorizes the Treasurer of the United States to
sell bonds securing circulation 30 days after a bank has
entered into liquidation. There is no provision of law by
which a bank in liquidation can be forced to maintain its
5 per cent redemption fund, and, as the Treasurer is re-
quired by law to redeem the bank notes as presented, it is
obvious that the Treasurer should be allowed to sell the
bonds securing its circulation at any time after the expira-
tion of 30 days from the time the bank has gone into volun-
tary liquidation where the bank fails to deposit sufficient
funds to redeem its outstanding circulation.

AMENDMENT TO SECTION 5209, REVISED STAT-
TTES, RELATING TO EMBEZZLEMENT, FALSE
ENTRIES, ETC.

13. 3905.]
A BILL To amend and reenact scction fifty-two hundred and nine of
the Revised Statutes of the United States.
Be 1t enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That

. section fifty-two hundred and nine of the Revised Statutes

of the United States be amended and-reenneted—se-as to
read as follows:

“8rc. 5209. Every president, vice president, director,
cashier, teller, clerk, e# agent, or other employee of any
association, who embezzles, abstracts, or willfully mis-
applies any of the moneys, {unds, or credits of the associa-
tion, or who, without authority from the directors, issués
or puts in circulation any of the notes of the association;
or who, without such authority, issues or puts forth any
certificate of deposit, draws any order or bill of exchange,
makes any acceptance, assigns any note, bond, draft, bill
of exchange, mortgage, judgment, or decree; or who makes
any false entry in any book, report, or statement of the
association, with intent, in either case, to injure or defraud
the association or any other company, body politic or cor-
porate, or any individual person, or to deceive any officer
of the association, or any agent appointed to examine the
affairs of any such association; and every receiver of an
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association who with like intent to defraud or injure,
embezzles, abstracts, purloins, or willfully misapplies any
of the moneys, funds, or assets of his trust; and every
person who with like intent aids or abets any officer, re-
ceiver, clerk, er agent, or other employee in any violation
of this section shall be deemed guilty of a misdemeanor,
and shall be imprisoned not less than five years nor more
than ten years.”

Amend the title so as to read: ““A bill to amend section
fifty-two hundred and nine of the Revised Statutes of the
United States.”’

On this bill the Senate committee reports as
follows:

The Committee on Banking and Currency, to which was
referred the bill (S. 3905) to amend and reenact section
5209 of the Revised Statutes of the United States, having
considered the same, recommend that it pass with amend-
ments.

Appended hereto is a print of the bill showing in italic
the changes in existing law proposed by the bill referred
to the committes. Amendments recommended by the
committee are shown by stricken-through type and small
capitals.

{S. 3905, Sixty-fifth Congress, second session.}

A BILL To amend and reenact section fifty-two hundred and nine of
the Revised Statutes of the United States.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section filty-two hundred and nine of the Revised Statutes
of the United States be amended and-reenseted-so-as to
read as follows.

“8rc. 5209. Every president, vice president, director,
cashier, teller, clerk, er agent or other employee of any as-
sociation, who embezzles, abstracts, or willfully misap-
plies any of the moneys, funds, or credits of the association,
or who, without authority from the directors, issues or puts
in circulation any of the notes of the association; or who,
without such authority, issues or puts forth any certificate
of deposit, draws any order or bill of exchange, makes any
acceptance, assigns any note, bond, draft, bill of exchange,
mortgage, judgment, or decree; or who makes any false
entry in any book, report, or statement of the association,
with intent, in either case, to injure or defraud the asso-
ciation or any other company, body politic or corporate,
or any individual person, or to deceive any officer of the
association, or any agent appointed to examine the affairs
of any such association; and every recetver of an association
who with like intent to defraud or tnjure, embezzles, abstracts,
purloins, or willfully misapplies any of the moneys, funds,
or asseis of his trust; and every person who with like intent
aids or abets any officer, receiver, clerk, ez agent OrR OTHER
EMPLOYEE in any violation of this section shall be deemed
guilty of & misdemeanor, and shall be im;prioned not less
than five years nor more than ten Yrars.’

Amend the title to read: ‘A bill to amend section fifty-
two hundred and nine of the Revised Statutes of the
United States.”

This bill as amended makes subject to the law a vice
president or other employee who embezzles the funds of
the institution, also every receiver. The reason for this
is obvious. These cases must have been inadvertently
omitted in the existing law.

TUSTURIOUS RATES OF INTEREST.
[S.3910.3
A BILL To prevent usury, provide penalties for its violation, and for
other purposes.

Be it enceted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
any national banking association which shall hereofter
charge, receive, reserve, or collect a rate of interest,
directly or indirectly, in any transaction, in excess of the
rate authorized and allowed by section fifty-one hundred
and ninety-seven of the Revised Statutes of the United
States, shall, in addition to the penalties and forfeitures
prescribed in section fifty-one hundred and ninety-eight
of the Revised Statutes of the United States, be liable to
the United States in damages in a sum equal to the amount
on which such illegal rate of interest was taken, received,
reserved, or charged, and all interest paid or charged
thereon: Provided, That in no case shall such penalty be
less than $250, irrespective of the amount of the principal
and interest involved: Provided further, That a charge not
to exceed 25 50 cents may be reserved or taken by a
national bank in any such transaction, under such condi-
tions and regulations as may be prescribed by the Comp-
troller of the Currency, without incurring the penalties of
this Act.

Swc. 2. That every national banking association organ-
ized under the laws of the United States shall keep a
schedule in such form and under such rules and regula-
tions as the Comptroller of the Currency may prescribe,
showing the rate and amount of interest taken, received,
reserved, or charged on any loan or discount, or on any
note, bill of exchange, or other evidences of debt, in pur-
suance of section fifty-one hundred and ninety-seven of
the Revised Statutes of the United States.

(b) It shall be the duty of every national-bank exam-
iner to report in detail to the Comptroller of the Currency
each and cvery instance disclosed by such schedule, or
otherwise, wherein any national banking association has
taken, received, reserved, or charged, directly or in-
directly, in any transaction a rate of interest in excess of
the rate authorized and allowed by section fifty-one
hundred and ninety-seven of the Revised Statutes of the
United States and of this Act.

(¢) It shall be the duty of the Comptroller of the Cur-
rency to submit a report to the Attorney General of the
United States quarterly, and oftener if deemed necessary,
showing in detail all the instances, if any, which have not
been previously reported wherein any national banking
association shall have taken, rcceived, reserved, or
charged, directly or indirectly, a rate of interest in excess
of the rate authorized and allowed by law.

(d) The Attorney (General of the United States shall
i have the power and it shall be his duty to institute or cause
i to be instituted, through the United States district court
i for the judicial district in which such offending bank is
! situated srleeated-or-otherwise; an action at law in the
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pame and in behalf of the United States against any |

offending national bank for the recovery of a sum equal
to the amount on which the illegal rate of interest was

taken, received, reserved, or charged, including in addi- ;

tion thereto an amount equal to the interest paid or
charged: Provided, That in no case shall the amount for
which such action is brought be less than $250, and no
recovery shall be for a sum less than that amount.

Skc. 8. That the Comptroller of the Currency, with the
approval of the Secretary of the Treasury, shall have
power to make suitable regulations to carry the provisions
of this Act into effect.

SEc. 4. That all Acts or parts of Acts in conflict here-
with are hereby repealed.

On this bill the Senate committee reports as
follows: )

The Committee on Banking and Currency, to which was
referred the bill (S. 3910) to prevent usury, provide pen-
alties for its violation, and for other purposes, having con-
sidered the same, report thereon with the recommendation
that the bill do pass with certain amendments,

Appended hereto is a print of the bill showing’in italic
and stricken-through type the amendments recommended
by your ccramittee,

[S. 3910, Sixty-fifth Congress,jsecondisession.]

A BILL:To prevent usury, ;t>rovide penalties for its viclation, and for
other purposes.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That any !

national banking association which shall hereafier charge,
receive, reserve, or collect a rate of interest, directly or
indirectly, in any trauvsaction, in excess of the rate suthor-

ized and allowed by section fifty-one hundred and ninety-
seven of the Rlevised Statutes of the United States, shall, ;

in addition to the penalties and forfeitures

rescribed in |
section fifty-one hundred and ninety-eight of the itevised !

taken, received, reserved, or charged, directly or in-
directly, in any transaction a rate of interest in excess of
the rate authorized and allowed by section fifty-one hun-
i dred and ninety-seven of the Revised Statutes of the
United States and of this act.

i {c) Itshall be the duty of the Comptroller of the Currency
to submit a report to the Attorney General of the United
States quarterly, and oftener if deemed necessary, showing
in detail all the instances, if any, which have not been
previously reported wherein any national banking asso-
ciation ghall have taken, received, reserved, or charged,
directly or indirectly, a rate of interest in excess of the
rate authorized and aliowed by law.

(d) The Attorney General of the United States shall
have the power and it shall be his duty to institute or cause
to be instituted, through the United States district court
for the judicial district in which such offending bank is
situated -0} ise; an action at law in the
name and in behalf of the United States against any
offending national bank for the recovery of a sum equal
to the amount on which the legal rate of interest was
taken, received, reserved, or charged, including in addi-
tion thereto an amount equal fo the interest paid or
charged: Provided, That in no case shall the amount for
which such action is brought be less than $250, and ne
recovery shall be for a sum less than that amount.

Sxc. 3. That the Comptroller of the Currency, with the
approval of the Secretary of the Treasury, shall have
power to make suitable regulations to carry the provisions
of this act into effect.

Sgc. 4. That all acts or parts of acts in conflict herewith
are hereby repealed.

This bill is intended to further prevent usury and pro-
vides for its violation a penalty adequate to the wrong.
It permits a service charge of 50 cents for clerical work in
cases involving amall amounts.

The bill further provides for the keeping of a schedule
80 that usury may be disclosed and reported. It provides
also a method for submitting to the Attorney General
cases of usury for proper action by that department.

i AUTHORIZING NATIONAL BANES TO SUBSCRIBE
TO RED CROSS.

Statutes of the United States, be liable to the United :

States in damages in a sum equal to the amount on which ;
such illegal rate of interest was taken, received, reserved,
or charged, and all interest paid or charged thereon: :
Provided, That in no case shall such penalty be less than !
$250, irrespective of the amount of the principal and inter--

est involved: Provided further, That a charge not to
exceed 28 50 cents may be reserved or taken by a national
bank in any such transaction, under such conditions and
regulations as may be prescribed by the Comptroller of
the Currency, without incurring the penalties of this act.

Szc. 2. That every national banking association or-:

ganized under the laws of the United States shall keep a
schedule in such form and under such rules and regula-
ticng as the Comptroller of the Currency may prescribe,
showing the rate and amount of interest taken, received,
reserved, or charged on any loan or discount; or on any
note, bill of exchange, or other evidences of debt, in
pursuance of section fifty-one hundred and ninety-seven
of the Revised Statutes of the United States.

(b) 1t shall be the duty of every national-bank examiner
to report in detail to the Comptroller of the Currency each
and every instance disclosed by such schedule, or other-
wise, wherein any national barking association has

[S.3011.]

A BILL Authorizing national banks to subseribe to the Amecrican
ational Red Cross.

Be it enacted by the Senate and House of Representatives of
' the Uniied Siates of America in Congress assembled, That
during the continuance of the state of war now existing it
shall be lawful {or any national banking agsocistion to con-
tribute to the American National Red Cross, out of any
net profits otherwise available under the law for the
declaration of dividends, such sum or sums as the directors
1 of said association shall deem expedient. Fach associa-
: tion shall report to the Comptroller of the Currency within
i ten days after the making of any such contribution the
i amount of such contribution and the amount of net earn-
; ings in excess of such contribution. Such report shall be

| attested by the president or cashier of the association in

Elike manner as the report of the declaration of any
i dividend.
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Szc. 2. That all sums so contributed shall be utilized
by the American National Red (ross in furnishing volun-
teer aid to the sick and wounded of the combatant armies,
the. voluntary relief of the Army and Navy of the United
States, and the relief and mitigation of the suffering caused
by the war to the people of the United States and their
allied nations.

[Passed the Senate April 6.]

GUARANTY FUND FOR BANK DEPOSITS.
[8. 4426}

A BILL Toamend and reenact section iifty-two huudred and thirty-
five and fifty-two hundred and thirty-six of the Revised Statutes of
the United States by providing for a guaranty fund for payment of
certain deposits, and for other purposes.

Be it enacted by the Senate ond House of Representatives of
the United States of America in Congress assembled, That
section fifty-two hundred and thirty-five and fifty-two
hundred and thirty-six of the Revised Statutes of the
United States be, and they are hereby, amended and re-
enacted toread as follows:

“Sec. 5235. That the comptroller shall, upon appoint-
ing a receiver, causelnotice to'be given, by advertisement
in such newspapers as he may direct, for three consecutive
months, calling on all persons who may have claims against
such association to present the same and to make legal
proof thereof. At the expiration of thirty days after such
notice has been first published the comptroller shali pay
in full the claim of each depositor which has been proven
to his satisfaction, or which has been adjudicated in a court
of competent jurisdiction and which does not exceed the
sum of $5,000, and shall pay the sum of $5,000 to each de-
positor whose claim has been established as herein pro-
vided and which is in excess of that amount. Such pay-
wents shall be made by the comptroller out of moneys
deposited to his credit by the receiver and by the Secretary
of the Treasury as hereinafter provided. The Secretary
of the Treasury shall advance to the comptroller, out of
funds in the Treasury not otherwise appropriated, such
sum or sums as may be necessary to enable him to make the
payments herein provided for.

“Sgc. 5236, I'rom time to time, after full provision has
been first made for refunding to the United States any de-
ficiency in redeeming the notes of such association, the
comptroller shall make & ratable dividend of the money
paid over to him by such receiver on 2il such ciaims as
may have been proved to his satisfaction or adjudicated in
a court of competent jurisdiction, which have not been
paid in full as provided in section fifty-two hundred and
thirty-five of the Revised Statutes as herein amended, and
a8 the proceeds of the assets of such association are paid
over to him he shall make {urther dividends on all unpaid
claims previously proved or adjudicated, and the remain-
der of the proceeds, if any, after all claims against the es-

tate of the bank have been paid or satisfied, shall be used
to reimburse the Treasury for advances made as provided
in said section fifty-two hundred and thirty-five as herein
amended, and the balance, if any, shall be paid over to
the shareholders of such shares, or their legal representa-
tives, in propertion to the stock by them, respectively,
held. In order to indemnify the United States against
loss on account of advances made as herein provided and
to provide funds for the purpose of making such advances,
there shall be levied and collected yearly from each
national bank s tax not in excess of one-tenth of one per
centum of the aggregate of all deposits averaging $5,000
or less, and a tax not in excess of one-tenth of one per
centum on $5,000 of the ageregate of each of the other de-
posits averaging more than $5,000.

“No deposit bearing over four per centum interest per
annum shall be the beneficiary of this Act.”

On this bill the Senate committee reports as
follows:

The Committee on Banking and Currency favorably
reports S. 4426, providing for the liquidation of banks
passing into the hands of a receiver, and providing for a
guaranty fund to meet the payment of deposits of $5,000
or less, and providing a means of raising the guaranty
fund by tax, not to exceed one-tenth of 1 per cent of the
deposits averaging $5,000 or less. ’

This bill is recommended by the Comptroller of the
Currency and its purpose is to attract into the banks of
the United States the funds of citizens who now do not
have any bank accounts and who keep their money in
hoarding. It is estimated that there is a very large
amount of currency in hiding by persons who do not deal
with the banks at all, and that these funds if attracted to
the banks of the country will add to the volume of the
banking power of the United States in a very substantial
way, and that the largest banks will be beneficiaries quite
as much as the smaller banks, for the reason that the
system of redeposits is carried on throughout the United
States.

This bill will have the effect of stabilizing the banking
system of the United States and will make it impossible
for a bank to have a run of frightened depositors, because
no citizen will make a run on a bank when he knows
thereisan adequate guaranty fund to safeguard his deposit.
It is believed by the Comptroller of the Currency that
one-fortieth part of 1 per cent will be abundantly suffi-
cient to provide a guaranty fund adequate to the needs
of the banking system, and that this small tax will be
much move than compensated by the volume of additionsl
deposits attracted to the bank.

Then, in addition to the fdregoing, the fol-
lowing bill was reported by the House Banking
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and Currency Committee and passed by the
House on April 3.

CONSOLIDATION OF NATIONAL BANKING
ASSOCIATIONS.

[H. R. 10205,)
AN ACT To provide for the consolidation of national banking asso-
ciations,

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
any two or more national banking sssociations located
within the same county, city, town, or village may, with
the approval of the Comptroller of the Currency, consoli-
date into one association under the charter of either of the
existing banks, on such terms and conditious as may be
lawfully agreed upon by a majority of the board of direc-
tors of each association proposing to consolidate, and be
ratified and confirmed by the affirmative vote of the
shareholders of each such association owning at least two-
thirds of its capital stock outstanding, at a meeting to be
held on the call of the directors after publishing notice of
the time, place, and object of jthe meeting for four con-
secutive weeks in some newspaper published in the place
where the said aseociation is located, and if no newspaper
is published in the place, then in a paper newspaper pub-
lished nearest thereto, and after sending such notice to
each shareholder of record by registered mail at least ten
days prior to said meeting and after posting such notice in
at least three public places in the town: Provided, That the
capital stock of such consolidated association shall not be
less than that required under existing law for the organi-
zation of 3 national bank in the place in which it is located:
And provided further, That when such consolidation shall
have been effected and approved by the comptroller any
sharcholder of either of the associations so consolidated
whohagnet-voted-forsueh-eonsolidation may give notice to
the directors of the association in which he is interested
within twenty days from the date of the certificate of ap-
proval of the comptroller that he dissents from the plan of
consolidation as adopted and approved, whereupon he shall
be entitled to receive the value of the shares so held by
him, to be ascertained by an appraisal made by a committee
of three persons, one to be selected by the sharcholder,
oue by the directors, and the third by the two so chosen;
and in case the value so fixed shall not be satisfactory to
the shareholder he may within five days after being noti-
fied of the appraisal appeal to the Comptroller of the Cur-
rency, who shall cause a reappraisal to be made, which
shall be final and binding; and if said reappraisal shall
exceed the value fixed by said committee, the bank shall
pay the expenses of the reappraisal; otherwise the appel-
lant shall pay said expenses, and the value so ascertained
and determined shall be deemed to be a debt due and be
forthwith paid to said shareholder from said bank, and

the shares so paid shall be surrendered and after due
notice sold at public auction within thirty days after the
final appraisement provided for in this Act.

SEc. 2. That associations consolidaiing with another as-
sociation under the provisions of this Act shall not be
required to deposit lawful money for their outstanding
circulation, but their assets and liabilities shall be re-
ported by the association with which they have consoli-
dated. - And all the rights, franchises, and interests of the
said national bank so consolidated in and to every species
of property, real, personal, and mixed, and choses in action
thereto belonging, shall be deemed to be transferred to
and vested in such national bank into which it is con-
solidated without any deed or other transfer, and the said
consolidated national bank shall hold and enjoy the same
and all rights of property, franchises, and interests in the
same manner and to the same extent as was held and
enjoyed by the national bank so consolidated therewith.

This bill, on April 6, was reported by the
Senate committee as follows:

The Committee on Banking and Currency, to which was
reférred the bill (H. R. 10205) to provide for the consoli-
dation of national banking associations, having considered
the same, report favorably thereon with amendments as
follows:

On page 1, line 8, after the word “‘either’’ insert the
words ““of the’’.

On page 2, line 1, strike out the word ‘‘paper’’ and in-
sert in lieu thereof the word ‘“newspaper’’.

On page 2, line 4, after the word ‘““meeting’’ and before
the colon insert the following: ““and after posting such
notice in at least three public places in the town’’,

On page 2, lines 10 and 11, strike out the words ‘““who
has not voted for such consolidation’’.

Appended hereto ig a print of the bill showing in italic
and stricken-through type the amendments recommended
by your commrittee.

[H. R. 10205, Sixty-fifth Congress, second session. ]

AN ACT To provide for the consolidation of national banking
associations.

Be it enacted by the Senate and House of Representatives of
the United Staies of America in Congress assembled, That any
two or more national banking associations located within
the same county, city, town, or village may, with the
approval of the Comptrollier of the Currency, consolidate
into one association under the charter of either of the
existing banks, on such termis and conditions as may be
lawfully agreed upon by a majority of the board of directors
of each agsociation proposing to consolidate and be ratified
and confirmed by the afiirmative vote of the shareholders
of each such association owning at least two-thirds of its
capital stock outstanding, at 2 meeting to be held on the
call of the directors after publishing notice of the time,

lace, and object of the meeting for four consecutive weeks
in some newspaper published in the place where the said
agsociation is located, and if no newspaper is published in
the place, then in a paper newspoper published nearest
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thereto, and after sending such notice to each shareholder
of record by registered mail at least ten days prior to said
meeting and after posting such notice in at least three public
places in the town:” Provided, That the capital stock of such
consolidated association ghall not be less than that required
under existing law for the organization of a national bank
in the place In which if is located: And provided further,
That when such consolidation shall have been effected
and approved by the comptroller any sharcholder of either
of the associations so consolidated whe—has-not-veted-fer
sye: idetien may give notice to the directors of the
association in which he is interested within twenty days
from the date of the certificate of approval of the comp-
troller that he dissents from the plan of consolidation as
adopted and approved, whereupon he shall be entitled
to receive the value of the shares so held by him, to be
agcertained by an aplpraisal made by a committee of three

ersons, one to be selected by the shareholder, one by the

irectors, and the third by the two 8o chosen; and in case
the value so fixed shall not be satisfactory to the share-
holder he may within five days after being notified of the
a}};pra.isal appeal to the Comptroller of the Currency, who
shall cause a reappraisal to be made, which shall be final
and binding; and if gaid reappraisal shall exceed the value
fixed by said committee, the bank shall pay the expenses
of the reappraisal; otherwise the appellant shall pay said
expenses, and the value go ascertained and determined
shall be deemed to be a debt due and be forthwith paid to
said shareholder from said bank, and the shares s0 paid shall
be surrendered and after due notice sold at public auction
within thirty days after the final appraisement provided
for in this Act.

Sec. 2. That associations consolidating with another
association under the provisions of this act shall not be
required to deposit lawful money for their outstanding
circulation, but their assets and liabilities shall be re-

orted by the association with which they have consoli-

ated. And all the rights, franchises, and interests of the
said national bank so consolidated in and to every species
of property, real, personal, and mixed, and choses in
action thereto belonging, shall be deemed to be trans-
ferred to and vested in such national bank into which it is
consolidated without any deed or other transfer, and the
said consolidated national bank shall hold and enjoy the
game and all rights of property, iranchises, and interests
in the same manner and to the same extent ag was held
a.ndhenjoyed by the national bank so consolidated there-
with.

This bill provides for the consolidation of national
banking associations with each other by an easier method
than that which has heretofore existed. There is no pro-
vision in law at the present for such consolidation. It has
heretofore been necessary for one to absorb the other, and
it has happened that banks which might be advantageously
brought together are kept apart from pride or unwilling-
ness of one or the other to be absorbed. Consolidation on
terms of equality is regarded differently and there seems
to be no reason why this should not be permitted as pro-
posed in the bill.

The Senate committee has further reported
the following measure as a substitute for H. R.
10691 passed by the House on April 3:

The Committee on Banking and Currency, to whom was
referred the bill (H. R. 10691) to amend section 5200,

Revised Statutes of the United States, as amended, having
considered the same, report thereon with the recommenda-
tion that the bill do pass with an amendment in the nature
of a substitute.

Appended hereto is a print of the bill as passed by the
House of Representatives, showing in italic and stricken-
through type the changes proposed by the House to exist-
ing law.

[H. R. 10691, Sixty-fifth Congress, second session.]

AN ACT To amend section fifty-two hundred of the Revised Statutes,
as amended.

Be it enacled by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section fifty-two hundred of the Revised Statutes, as
amended, be, and the same is hereby, amended tc read
ag follows:

“Sec. 5200. The total liabilities to any association, of
any person, or of any company, corporation, or firm for
money borrowed, including in the liabilities of a company
or firm the liabilitics of the several members thereof, shall
at no time exceed one-tenth part of the amount of the
capital stock of such associations, actually paid in and
unimpaired and one-tenth part of its unimpaired surplus
fund: Provided, however, That-the-total-of-sueh-linbilities

exeeea—ta

: That (1) the discount of bills
of exchange drawn in good faith against actually existing
values, (2) amnd the discount of commercial or business
paper actually owned by the person negotiating the same,
and (3) the purchase or discount of any note or notes secured
by not less than a like face amount of bonds of the United
States issued since April twenty-fourth, nineteen hundred and
seventeen, or certificates of indebtedness of the United Stales,
shall not be considered as money borrowed within the
meansng of this section, but the total habilities to any asso-
ciation of any person or of any company, corporation, or firm,
upon any note or notes secured by such bonds or certificates of
indebledness, purchased or discounted by such assocwation,
shall not exceed ten per centum of the capital and surplus of
such association, except subject to such general rules, regula-
tions, and limitations as may be established from time to time
by the Comptroller of the Currency, with the approval of the
Secretary of the Treasury.”

Your committee attaches hereto a print of the substitute
amendment showing in italic the changes to present law
contained in the amendment reported by the committee.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section fifty-two hundred, of the Revised Statutes of the
United States, be amended to read as follows: )

“SEc. 5200. The total liabilities to any association, of
any person, or of any company, corporation, or firm, for
money borrowed, including in the liabilities of a compan;
or firm the liabilities of the several members thereof, shail
at no time exceed one-tenth part of the amount of the
capital stock of such association, actually paid in and un-
impaired, and one-tenth part of its unimpaired surplus
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fund: Provided, however, That the total of such labilities |
shall in no event exceed thirty per centum of the capital l’
stock of the association. But the discount of bills of ex- |
change drawn in good faith against existing values, the |
purchase or discount of any note or notes secured by not less
than a like face amount of bonds or certificates of indebtedness
of the United States and the discount of commercial or
business paper actually owned by the person negotiating !
the same which may be eligible for rediscount with Federal |
reserve banks shall not be considered as money borrowed, ;
and may be discounted for such person to on amount not
exceeding twenty-five per centum ojP the capital and surplus of
the association: And provided further, That no note, draft,
bill of exchange, or other evidence of debt, executed or indorsed
by the president, cashier, or other officer of an association, shall
be discounted by the bank in which such officer is employed,
except by the written assent of three fourths of the directors,
and no note, draft, bill of exchange, or other evidence of debt
executed or indorsed by any attorney or director of an associa-
tion, or by any firm of which a director is a partner, shall be
discounted by such association, except by the affirmative vote
or writlen assent of at least a majority of the members of the |
board of directors. )

“ Any person violating any provision of this section shall,
in addition to any ¢ivil liability thereby incurred, be punished
by a fine not exceeding $5,000, or by imprisonment not
exceeding one year, or both.”’

The House bill and the proposed substitute both reenact
existing law limiting the amount of loans to any ome
person, company, etc., to one-tenth of the bank’s capital
and surplus. The substitute also reenacis existing law
placing a further limitation on such loans that they shall
not exceed 30 per cent of the bank’s capital stock.

Both bills amend existing law so as to permit national
banks to make loans on United States bonds and certifi-
cates of indebtedness in an amount in excess of the 10 per
cent limitation. In the House bill the limitation is left
‘““to such general rules, regulations, and limitations as may
be established from time to time by the Comptroller of the
Currency, with the approval of the Secretary of the Treas-
ury”; in your committee’s proposed substitute the limita-
tion is placed at 25 per cent of the bank’s capital and
surplus.

Under existing law no limitation is placed upon the
amount which may be loaned to any person, etc., in the
discount of bills of exchange drawn aguinst actually exist-
ing values, and the discount of paper actually owned by
the person secking to negotiate it. The House bill follows
existing law in this respect; the proposed substitute places
a limitation upon such loans to an amount not exceeding
25 per cent of the bank’s capital stock and surplus.

The proposed substitute also limits the right of officers
and directors to make loans to officers of their own banks
except by the written assent of three-fourths of the di-
rectors or of s majority of the directors in case a director
wishes to borrow. The reason for this is that it gives a
safeguird against improvident loans to officers and direc-
tors from the banks in which they have authority.

The Comptroller of the Currency advises your committee
that the abuse of such powers by officers and directors has
been a fruitful cause of failures on the part of certain

national banks, and that improper loans to its own officers
have often interfered with the banks serving customers
better entitled.

HOUSE BILLS.

{H. R. 11020.]

A BILL To amend and reenact sections fifty-one hundred and thirty-six,
fifty-one hundred and thirty-seven, fifty-one hundred and thirty-
nine, fifty-one hundred and forty-seven, fifty-one hundred and seventy.
two, fifty-two hundred and twenty-two, and fifty-two hundred and
thirty of the Revised Statutes of the United States.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled,
That sections fifty-one hundred and thirty-six and fifty-
one hundred and thirty-nine of the Revised Statutes of
the United States be amended and reenacted so as to
read:

“Sec. 5136. Upon duly making and filing articles of
agsociation and an organization certificate, the associa-
tion shall become, as from the date of the execution of its
organization certificate, a body corporate, and as such, and
in the name designated in the organization certificate, it
shall have power—

““First. To adopt and use a corporate seal.

“S8econd. To have succession for the period of twenty
years from its organization, unless it is sooner dissolved
according to the provisions of its articles of association, or
by the act of its shareholders owning two-thirds of its stock,
or unless its franchise becomes forfeited by some viola-
tion of law.

“‘Third. To make contracts.

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

“‘Fifth. To elect or appoint directors, and by its board
of directors to appoint a president, vice president, cashier,
and other officers, define their duties, require bonds of
them, and fix the penalty thereof, dismiss such officers
or any of them at pleasure, and appoint others to fill their
places.

“Sixth. To prescribe, by its board of directors, by-
laws not inconsistent with law, regulating the manner in
which its directors shall be elected or appointed, its
officers appointed, its property transferred, its general
business conducted, and the privileges granted to it by
law exercised and enjoyed.

“Seventh. To exercise, by its board of directors or duly
authorized officers or agents, subject to law, all such inci-
dental powers as shall be necessary to carry on the busi-
ness of banking; by discounting and negotiating promis-
sory notes, drafts, bills of exchange, and other evidences
of debt; by receiving deposits; by buying and selling
exchange, coin, and bullion; by loaning money on personal
security; and by obtaining, issuing, and circulating notes
according to the provisions of this title.

“But no association shall transact any business except
such as is incidental and necessarily preliminary to its
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organization, until it has been authorized by the Comp- ' and office building an amount in excess of its paid-in and
troller of the Currency to commence the business of bank- | unimpaired capital stock.”’
ing. i Sgc. 3. That section fifty-one hundred and forty-seven
“8Ec. 5139. The capital stock of each association shall | of the Revised Statutes of the United States be amended
be divided into shares of $100 each and be deemed personal | | and reenacted so as to read as follows:
property. There shall be kept by each association a; “Sge. 5147, Each director, when appointed or elected,
book to be known as a stock ledger, in which shall be | shall take an oath that he will, so far as the duty devolves
entered the name of the person or persons, firm, company, | on him, diligently and honestly administer the affairs of
or corporation to whom each share of stock is issued, the | such association, and will not knowingly violate, or
date of issue, the number or numbers of the certificates ; willingly permit to be violated, any of the provisions of
issued, and the number of shares represented by each ! thistitle, and that he is the owner in good faith and in his
certificate. l own right of the number of shares of stock required by
“Any stock transferred as hercinafter provided shall [ this title, subscribed by him, or standing in his name on
be entered upon the stock ledger by entering after the | the books of the association, and that the same is not
original entry of the issuance thereof the date upon which | { hypothecated, or in any way pledged, as security for any
the same is canceled and the number or numbers of the . loan or debt. Such oath, subscribed by the director
new certificate or certificates issued therefor. The entry ‘ making it and certified by the officer before whom it is
of such original issue or such transfer upon the stock i taken, shall be immediately transmitted to the Comp-
fedger shall be prima facie evidence of the ownership of | { troller of the Currency, and shall be filed and preservedin
the stock. Every person becoming a shareholder by such | his office. If any director shall fail to qualify and forward
transfer shall, in proportion to his shares, succeed to all | his oath to the Comptroller of the Currency within sixty
the rights and liabilities of the prior holder of such shares; 5| days after his election, unless on account of illness,
and no change shall be made in the articles of association : absence, or other good cause approved by the Comptroller
by which the rights, remedies, or security of the existing : | of the Currency, a vacancy shall be immediately declared

creditors of the association shall be impaired.

“Transfer of stock in any association shall be made |
only upon the surrender of the duly issued certificate there- ;
for properly and duly indorsed and by the issuance of a new
certificate or certificates, records of which transfer shall be
kept in the stock ledger in the same manner as the record :
of the original issue of stock with the addition that a record
shall be made therein of the number of the certificate sur-
rendered and canceled. In the event of loss or destrue-:
tion of a certificate and upon satisfactory proof of such loss
or destruction being made to the board of directors, the
board may cause to be issued to the lawful owner a new
certificate.”

Src. 2. That section fifty-one hundred and thirty- :
seven of the Revised Statutes of the United States be
amended and reenacted so as to read as follows:

““8gc. 5187. A national banking association may pur-
chase, hold, and convey real estate for the following pur-
poses, and for no others:

“Tirst. Such as shall be necessary for its immediate
accommodation in the transaction of its business.

“Second. Such as shall be mortgaged to it in good
faith by way of security for debts previously contracted.

“Third. Such as shall be conveyed to it in satisfaction
of debts previously contracted in the course of its dealings.

“Fourth. Such as it shall purchase at sales under judg-
ments, decrees, or mortgages held by the association, or
shall purchase to secure debts due to it.

“But no such association shall hold the possession of
any real estate under mortgage, or the title and possession
of any real estate purchased to secure any debts due to it, !
for a longer period than five years; nor shall any such asso- |
ciation hereafter invest in a site and bank building or bank

. and the party so elected and failing to qualify shall be

ineligible for reelection as director for that year.”

Sec. 4. That section fifty-one hundred and seventy-
two of the Revised Statutes of the United States be
amended and reenacted so as to read as follows:

“8ec. 5172. In order to furnish suitable notes for cir-
culation, the Comptroller of the Currency shall, under the
direction of the Secretary of the Treasury, cause platesand
dies to be engraved, in the best manner to guard against
counterfeiting and fraudulent alterations, and shall have
printed therefrom, and numbered, such quantity of cir-
culating notes in blank or bearing engraved signatures of
officers as herein provided of the denominations of §1, $2,
$5, $10, $20, $50, $100, $500, and $1,000, as may be required
to supply the associations entitled to receive the same,.

. Buch notes shall express upon their face that they are

secured by United States bonds, deposited with the
Treasurer of the United States, by the written or engraved
signatures of the Treasurer and Register, and by the im-
print of the seal of the Treasury; and shall also express
upon their face the promise of the association receiving
the same to pay on demand, attested by the written or
engraved signatures of the president or vice president and
cashier; and shall bear such devices and such other state-
ments, and shall be in such form as the Secretary of the
Treasury shall, by regulation, direct.”

8Eec. 5. That sections fifty-two hundred and twenty-
two and fifty-two hundred and thirty of the Revised
Statutes of the United States be amended and reenacted
80 as to read as follows:

“8rc. 5222. Within ninety days from the date of the
vote to go into liquidation the association shall deposit

- with the Treasurer of the United States lawful money of
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the United States sufficient to redeem all its outstanding
circulation. The Treasurer shall execute duplicate re-
ceipts for the money thus depesited and deliver one to the
association and the other to the Comptroller of the Cur-
rency, stating the amount received by him and the purpose
for which it has been received, and the money shall be
paid into the Treasury of the United States and placed to
the credit of such association upon redemption account.”

“Sgmc. 5280. Whenever the comptroller has become
satisfied, by the protest of the waiver and admission
specified in section fifty-two hundred and twenty-six, or
by the report provided for in section fifty-two hundred and
twenty-seven, or by a declaration of insolvency, that any
association has refused or is unable to pay its circulating
notes, or when any association in voluntary liguidation
has failed to deposit lawful money with the Treasurer of
the United States sufficient to redeem its outstanding
circulation, as provided by section fifty-two hundred and
twenty-two of the Revised Statutes of the United States,
he may, instead of canceling its bonds, cause so much of
them as may be necessary to redeem its outstanding notes
to be sold at public auction in the city ¢f New York after
giving thirty days’ notice of such sale to the association.
For any deficiency in the proceeds of all the bonds of an
association, when thus sold to reimburse to the United
States the amount expended in paying the circulating
notes of the association, the United States shall have a
paramount lien upon all its assets; and such deficiency
shall be made good out of such assets in preference to any
and all other claims whatsoever, except the necessary costs
and expenses of administering the same,”

On this bill the House committee made the
following report:

The Committee on Banking and Currency, to which was
referred the bill (H. R, 11020) to amend and reenact
sections 5136, 5137, 5139, 5147, 5172, 5222, and 5230 of the
Revised Statutes of the United States, having had the
same under consideration, report it back to the House
with the recommendation that the bill do pass.

The amendment to section 5136 simply strikes from the
existing statute the words which authorize national bank-
ing associations to prescribe in their by-laws the manner
in which stock shall be transferred and incorporates the
same authority in section 5139 of the Revised Statutes by
requiring such associations to keep a stock ledger, in
which shall be entered the names of persons, firms, com-
panies, or corporations to which stock is issued and pro-
vides statutory regulations as to the manner in which this
stock ledger must be kept and in which stock transfers
shall be made and lost certificates replaced.

The amendment to section 5137 puts a limitation upon
the amount of money that a national banking association
may hereafter invest in a bank or office building and site,
the requirement being that the amount so invested shall
not exceed the paid-in and unimpaired capital stock of
the association.

The amendment to section 5147 requires a director of a
national banking association to qualify within 60 days
after election unless prevented on account of illness,
absence, or other good cause approved by the comptroller,
under penalty of having his position as director vacated
and himself rendered ineligible for reelection for the
current year.

Section 5172 is amended =0 as to authorize the signatures
of bank officers to notes of issue to be engraved as well as
written, and also omits the denomination of three dollar
bills from the notes authorized to be issued under this
section.

The amendment to section 5222 requires a national
banking association which goes into liquidation to deposit
within 90 days, instead of 6 months as at present, with the
Treasurer of the United States lawful money sufficient to
redeem all its outstanding circulation.

The amendment to section 5230 authorizes the Comp-
troller of the Currency, upon the failure of such association
to make such deposit, to sell a sufficient amount of its
bonds after the prescribed time limit to redeem its out-
standing notes.
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INFORMAL RULINGS OF THE BOARD.

Below are reproduced letters sent out from
time to time over the signatures of the officers
or members of the Federal Reserve Board
which contain information believed to be of
general interest to Federal Reserve Banks and
member banks of the system:

Eligibility of Trade Acceptance for Gas Sold.

(To an individual.)

Your letter of April 19, with reference to the
eligibility of a trade acceptance given by a gas
distributing company to a gas producing com-
pany in payment for gas sold, has been re-
ceived and considered by the Federal Reserve
Board.

The question presented for determination is
whether natural gas actually sold and delivered
by a distributing company is ‘‘goods sold”
within the meaning of the Federal Reserve
Board’s regulations defining a trade acceptance.
The Board is of the opinion that an acceptance
drawn by a gas producing company on a gas
distributing company, and accepted by the
latter in payment for the gas sold and delivered

is a trade acceptance, and that it is eligible for |

rediscount by a Federal Reserve Bank, pro-
vided, of course, it also conforms to the other
requirements of the Board’s regulations.

Aprn 23, 1918,

Acceptances in Domestic or Foreign Transactions.
(To a Federal Reserve Bank.)

Receipt is acknowledged of your letter of
April 9, inclosing copy of letter addressed

It appears from this letter that the
certifies that a draft drawn by it against the
was drawn for the purpose of financing
the sale to the Allied Purchasing Commissions
of packing-house groducts contracted for ex-
port to Europe. You ask whether this can be
treated as a ganker’s acceptance against goods
for export.
bas no contract to export and that its
transaction is completed when its sale is made
to the Allied Purchasing Commission.

This case appears to be covered by opinion of
counsel approved by the Board and published
in the September, 1915, issue of the Federal
Reserve Bulletin, page 276, volume 1.

It is assumed that the firm of-

In each of the cases submitted by you it
agpears that the contract between the seller
of the goods who draws the draft and the pur-
chaser is entirely independent of the contract
for the export of the goods. This being true,
the draft would have to be treated as drawn in
a domestic transaction, and the drafts should
be accompanied by shipping documents or
secured by warehouse receipts or other similar
documents conveying and securing title when
accepted by the drawee bank.

A different situation would, of course, be
presented if the drawee bank accepted the
drafts at the instance of the purchaser of the
goods, the purchaser having a contract to
export such goods. In such case, the drafts
would grow out of a transaction involving the
export of the goods and could be accepted by
the drawee bank under authority of section 13
of the Federal Reserve Act.

AprIL 10, 1918.

Payment of Interest Coupons on Bonds of Federal Land
Banks and Joint Stock Land Banks.

(To Federal Reserve Banks.)

Arrangements have been made with the
Federal Farm Loan Board for the payment
through Federal Reserve Banks of coupons of
Federal farm loan bonds issued by Federal
Land Banks.

Under this arrangement it is contemplated
that the Federal Land Bank will deposit with
the Federal Reserve Bank of New York a
sufficient sum to pay maturing coupons on
bonds issued by 1t. The Federal Reserve
Bank of New York will arrange with other
Federal Reserve Banks to receive such coupons
on deposit or to pay them when presented and
to charge same to its account.

All such bonds should be forwarded to the
Federal Reserve Bank of New York and will
be charged to the account of the Federal Land
Bank. In the adjustment of the accounts as
between the Federal Reserve Banks these
coupons may be treated as checks or drafts on
the Federal Reserve Bank of New York.

The Board has approved this arrangement.
The Federal Reserve Bank of New York will
arrange any necessary details with the other
Federal Reserve Banks.

ApriL 1, 1918.
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(To a Federal Reserve Bank.)

Receipt is acknowledged of yours of April 9,
1918, in which you inclose copy of letter from
Secretary of the Joint Stock Land Bank of
, stating that that bank desires to make
arrangements to have interest coupons on
farm loan bonds issued by it paid at the
Federal Reserve Bank of New York.

You state that you have completed similar |

arrangements for payment of coupons issued
by the several Federal land banks and ask for
a ruling of the Board as to the payment of
coupons issued by joint stock land banks.

In reply, you are advised that the Board
has heretofore ruled that inasmuch as the
bonds issued through the joint stock land
banks are issued on substantially the same
terms and conditions as those issued through
Federal land banks, there is no objection to
the Federal Reserve Banks makin% the same
arrangements with the joint stock land banks
that %ave been made with the Federal land
banks for the payment of coupons on farm
land bonds.

Apgiv 10, 1918,

Collection by Federal Reserve Banks of Bill of Lading

i Board is of the opinion that the law does not
j authorize any Federal Reserve Bank to receive
|such drafts on deposit for collection and im-
tmediate credit even though they may be
charged back to the account of the depositing
bank if returned unpaid.

It is true that section 13 permits Federal
Reserve Banks to receive on deposit ‘checks
and drafts payable upon presentation,” but
 this language 15 not construed by the Board
as including bill-of-lading drafts payable upon
demand, or at sight, when drawn against indi-
viduals, firmas, or corporations other than banks.

This question was discussed in circular letter to
all Federal Reserve Banks dated August11,1917.

While the Board desires the Federal Reserve
Banks to extend every reasonable accommo-
dation to the member banks, and to encourage
in every way the use by member banks of
: Federal Reserve Banks as collecting agents, it
| is necessary, nevertheless, that the operations
i of the Federal Reserve Banks shall be con-
lducted in accordance with the restrictions
rimposed by the Federal Reserve Act. Federal
| Reserve Banks which have issued circulars
i contrary to the principles discussed in this
‘ letter are, therefore, requested to withdraw
jor to amend such circulars in accordance with

Dratts. ] the suggestions herein contained.

The attention of the Federal Reserve Board!| APrin 17, 1917.
has been called to the fact that several of the .

Federal Reserve Banks have sent circulars to! The following telegram and letter pertaining
their member banks announcing that they are | *

: : A .+ ¥ito the above were sent out under date of
prepared to receive on deposit for immediate ! April 22:
credit, subject to final payment, bill-of-lading | AP =4
drafts drawn on demand, or at sight, or upon ! .
arrival of car. The custom appears to be to{ Board recognizes importance of having Fed-
charge the current rate of interest for the eral Reserve Banks provide facilities for han-
period between the date upon which credit is: dling bill of lading drafts for member banks and
given and the date upon which advice is re- | regrets that legal considerations made it neces-
ceived that the draft has been paid. In caselsary to interfere with established practice of
it is not paid the amount of the draft is charged | some of the Federal Reserve Banks respecting
back to the member bank’s account and the ! drafts of this character. Some of the banks
draft is returned to the member bank or is|have been taking drafts from members payable
entered for collection on the books of the!at sight with instructions to hold until arrival
Federal Reserve Bank. of car, thus making drafts in effect payable
There is_grave doubt as to the legality of upon arrival of car, at the same time taking
this practice. Bill-of-lading drafts of this:from member bank a written order authorizin;
character are obviously not eligible for redis- -any drafts outstanding and unpaid after perio
count by a Federal Reserve Bank under the:of 60 days from date of receipt by Federal
provisions of section 13 of the Federal Reserve | Reserve Bank to be charged to account of
Act since they are not necessarily payable ! member bank. Board has consulted counsel
within 90 days as required by that section. 'and wishes to advise you that no objection will
While these drafts may be received by a,be made to your discounting for member banks
Federal Reserve Bank for collection, and credit : drafts with bill of lading attached, drawn paya-
when payment is received, the Federal Reserve ; ble on or before 30, 60, or 90 days after date,

[Pelegram.}
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and any arrangement made by you to charge
interest for actual time drafts are outstanding
will be approved by Board.

ApriL 22, 1918.
{T.etter.}

Referring to circular letter of April 17,
relating to drafts drawn with bill of lading
attached, payable at sight or upon arrival of
car, the Board wishes it understood that it
recognizes the importance of having Federal
Reserve Banks provide facilities for handlin
bill of lading drafts for member banks, an
that it regrets that legal considerations made
it necessary to interfere with the established
practice of some of the Federal Reserve Banks
respecting drafts of this character.

The Board is informed that some of the
Federal Reserve Banks have been taking
drafts from members payable at sight with
instructions to hold until arrival of car, thus
making drafts in effect payable upon arrival of
car, at the same time taking from the member
bank a written order authorizing any drafts
outstanding and unpaid after a period of 60
days from date of receipt by the Federal
Reserve Bank to be charged to the account
of the member bank.

After consulting with counsel I wish to;
advise you that no objection will be made 0!
your discounting for member banks drafts |
with bill of lading attached, drawn payable !

““Under the terms of section 13 of the Federal
Reserve Act national banks are permitted to
accept drafts in a domestic transaction only

!when shipping documents conveying or secur-

ing title are attached at the time of accept-
ance, or when such drafts are secured at the
time of acceptance by warehouse receipt or
other such document conveying or securing
title covering readily marketable staples. In
the case under consideration no shipping
documents are attached, and in the opinion of
this office a chattel mortgage on cattle is not
a document similar to a warchouse receipt
conveying or securing title to readily market-
able staples. In the case of a chattel mortgage
the borrower retains possession of the goods
and merely vests the legal title as security for
the debt.”

Marom 25, 1918.

Trade Acceptances in Connection with Sales on Install-
ment Plan,
(To an individual.)

Referring further to your letter of March 21,
inclosing & copy of a letter from , in
which they inquire about the use of trade
acceptances in connection with the sale of
coffee mills, etc., on an installment plan, I
am instructed to say that the counsel of the
Board reports as follows:

“If the purchaser is willing to accept the

“on or before 30 days after date,” “on or|draft in advance of the delivery of the goods,
before 60 days after date,” or “on or before | there would seem to be no reason why such an
90 days after date,” and any arrangement | acceptance should not be treated on the same

made by you to charge interest for the actual |
time the drafts are outstanding will be|
approved by the Board. '

i
:

Acceptances Secured by Chattel Mortgages on Catile.
(To a Federal Reserve Bank.)

The Board has had before it your letter of
March 18, in which you state that the
National Bank of has asked for a ruling
on the following proposition:

““May arrangements be made for banks to
accept or make acceptances based on chattel
mortgages, or so-called cattle loans, with the
agreement to renew these acceptances for 9¢
days two or three times.”

I am instructed to advise you that in the
opinion of the Board national banks are not
authorized by law to accept drafts or bills that
are secured by chattel mortgages on cattle.
The Board’s counsel says:

basis as a bill drawn and accepted after delivery
of such goods.”

A memorandum presented to the Board on
the same subject contains the following para-

: graph, which is herewith transmitted to you
i as the exprossion of the Board’s views on this

question.

‘“Aftor the machines have been made and
delivered to the customer, and after the scller
has been notified by the customer of the
dolivery, then the seller fills in his name on
the acceptances as drawer, and also fills in the
date of maturity, * * * the total installment
acceptances amounting to the agreed price.
None of these acceptances could be negotiated,
nor, in fact is an acceptance at all until after
the machine has been delivered and accepted
by the purchaser. It wouldseem * * * that
this is clearly a case of a trade acceptance and
shoul,(,i be entitled to preferential rates as
guch.,

ArriL 15, 1918.
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LAW DEPARTMENT.

The following opinions of counsel have been
authorized for publication by the Board since
the last edition of the Bulletin:

Acceptances by member banks of drafts drawn by dealers
engaged in the export and domestic sale of the same
character and class of goods.

Where a dealer who is engaged in the purchase of the
same character and class of goods for export and for domes-
tic use desires to finance the purchase and sale of goods to
be exported, his agreement with a member bank accepting
such drafts should show that he has a contract for the
export of the goods; that the total amount of drafts drawn
under such credit will not exceed the aggregate amount
involved in the export transaction; that the proceedsof the
drafts are to be used in connection with the export trans-
action; and that the proceeds of the sale of the goods ex-
ported will be applied in payment of the acceptances
unless the dealer has in the meantime placed the bank in
funds to meet them at maturity, or has secured such accep-
tancesin the manner required of domestic acceptances.

Arrm 1, 1918.

Sir: It appears that certain dealers in staples
who have a large domestic business are under
contract to export food to the Allies. The
question has arisen to what extent and under
what circumstances member banks may accept
drafts or bills of exchange drawn by such
dealers.

(1) Where the drafts are drawn in a do-
mestic transaction, under section 13 they must
be accompanied by shipping documents or the
bank must be se¢ured at the time of acceptance
by a warehouse receipt or other similar docu-
ment conveying or securing title to the goods
involved.

(2) Where the draft grows out of a particular
transaction involving the export of goods the
regulations of the Board require that the bill
must have been drawn under a credit opened
for the purpose of conducting or settling
accounts resulting from such transaction.

In other words, it must appear that the bill
is drawn and the proceeds are used in con-
nection with the export transaction. The
Federal Reserve Bank must be satisfied either
by reference to the acceptance itself or other-

wise that it is eligible for rediscount. Satis-
factory evidence of the eligibility may consist
of a stamp or certificate affixed by the acceptor
in form satisfactory to the Federal Reserve
Bank.

In the case under consideration it is assumed
that the dealer is engaged in the purchase of
goods for export and is purchasing the same
character and class of goods for domestic use.
Some difficulty may be encountered, therefore,
in ascertaining whether the goods purchased
in any particular transaction are to be used for
export or for domestic consumption.

You have asked that consideration be given
to the question of what evidence the accepting
bank should require if the acceptance grows
out of a transaction involving the export of
goods and what form this evidence should take.

It is respectfully suggested that where the
dealer desires to finance the purchase and sale
of goods to be exported his contract with the
bank should provide (@) that he has entered
into a contract for the export of the goods of
a fixed amount; (b) that the total amount of
drafts drawn by him under the credit opened
to finance the export of such goods shall at no
time exceed the aggregate amount of the
import or export transactions contracted for
and in process of execution; (¢) that the pro-
ceeds of drafts drawn against the accepting
bank under this credit are to be used in con-
nection with the export contracts referred to,
and that the proceeds of the sale of the goods
exported will be applied in payment of the
acceptances unless the dealer has in the mean-
time placed the bank in funds to meet them
at maturity or has secured such acceptances
by shipping documents, warehouse receipt, or
other similar document conveying or securing
title to readily marketable staples.

Unless the dealer can and will assure the
bank that the proceeds of the credit are to be
used in an export transaction and that the
proceeds of the goods exported are to be used
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to liquidate the acceptances, the dealer should
be required to treat the bills as drawn in
domestic transactions and the bank should
require security provided by section 13.

Respectfully,

M. C. Erriort, Counsel.
To Hon. W. P. G. Harping,
Governor Federal Reserve Board.

Acceptance by member banks of drafts drawn in transe
actions involving export of goods.

A dealer having drawn drafts accepted by a member
bank in an export transaction should be given the option,
with the consent of the accepting bank, to secure such
drafts in the manner required of those drawn in domestic
transactions if he wishes to use the proceeds derived from
the sale of the goods exported for purposes other than the
payment of such acceptances,

Aprin 11, 1918.
Sir: In an opinion of this office, dated April
1, 1918, which dealt with the subject of drafts
drawn by dealers engaged in the export and
in the domestic sale of the same character of

goods, it was suggested that where such a

dealer desires to finance the purchase and sale
of goods to be exported, his contract with the
bank should provide, among other things,
““that the proceeds of drafts drawn against the
accepting bank * * * are to bo used in
conncction with the export contracts referred
to, and that the proceeds of the sale of the
goods exported will be applied in payment of

the acceptance, unless the dealer has in the,
: United States on the subject of collection and
| payment of checks, see pages 367-371.]

meantime placed the bank in funds to mect
them at maturity, or has secured such accept-

ance by shipping documents, warehouse receipt,
or other similar document conveying or secur-
ing title to readily marketable staples.”

The purpose of this suggestion has appar-
ently been misunderstood by some of the banks

land bankers and seems to call for a further

explanation from this office.

If a draft is drawn in a transaction involving
the export of goods, it i3 not necessary that it
should be secured by shipping documents,
warehouse receipts, or other similar document
conveying or securing title to readily marketa-
ble staples. This is necessary, however, where
a draft is drawn in a domestic transaction.

Assuming that the dealer is drawing drafts
in both foreign and domestic transactions, this
suggestion was intended to give him the option
either to place the bank in funds to meet an
acceptance drawn in a transaction involving
the export of goods, or else to place such an
acceptance on the basis of one drawn in a do-
mestic transaction by delivering to the bank
shipping documents, warehouse receipts, or
other similar documents conveying and secur-
ing title to readily marketable staples located
in this country.

Respectfully,
M. C. Evriort, Counsel.
To Hon. W. P. G. Harping,
Governor Federal Reserve Board.

[For opinion of the Attorney General of the
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SUMMARY OF BUSINESS CONDITIONS, APR.

23, 1918.

! I
District No. 1-— District No. 2— District Ko. 3— | Distriet No, 4— ! District No, 5— District No, 6—
Boston, New York. Philadelphia. | Cleveland. i Richmond. Atlanta.
— e | ;
. I
General business..... Slightly quietor...] Active............ A%ﬁve; stronger ; Good...c.eenenenn | Very satisfactory....| Satisfactory.
one. ! .
Tops: . i
Condition........ Prospectsgood for | Good...eonnnea..n. (€107 7 VRPN Very fair.......... i Prosperous; wellad- Do,
-large acreage. | vanced.
[a23%71:Ye) RPN PR [N P (61 PPN Favorable......... | Satistactory, except Good,
 labor.
Industnes ofthe dis- | BuUSY.eeeceeceanans Very busy, with | Allindustriespro- | Active............ ! Active; proﬁtably : Fully employed.
trict. ’ Government | dueing essen- | empl oyed.
work receiving tials are very i |
preference. busy. ) 3 ! .
Construetion, build- | Subnormal..... PO I .17 1) Decreasing.ea..... Decreasing........ | Private building, | Inactive.
ing, and engineer- : | mnegligible; Gov-
ing. i ernment work ac-
I
Foroign trade..c.cee]eniecaiciiannnnns ... Very much re- | Notaslargeaslast |..... ceetastnaconens | lelted by freight Do.
stricted. year. room,
Bank clearings....... Inerease...c.ca.nes Inereass...eeueens INerease...ccomuens Decreass. ......... Inerease..c.ce.eeennns Steady.
Money rates..c...... Decreased......... Firm.. ..o, Very firm......... Firmer....cuneen.. Good demand, 6 per | Slight increase.
cent; increasing.
Rallroad, post office, | Railroad, de- | Post office, fele-! Decrease.......... Inerease.eaceee.... Railroad, irregular; | Steady.
and other receipts. creased post of- graph, and rail- ost office. volume
fice, increased. roa recolpts in- arge.
X creased. .
Labor conditions....!| Scarco and well! Labor scarge; | Very scarce; | Scarce and exact- | Inadequate; unsat- | Fair.
paid. wagesincreasing.; wages high. ing. isfactory.
Outlook..ccevannnnn ..| Forincreased pro- 00d.oeeinnaann... GoOdenaceaenannns Promising......... Satisfactory and en- | Good.
duction on war couraging,
requirements.
RemarkS.eeeeeena. ...} Businessinnones- f....cue.... cevesnenes eeeauassencesessenntlaciaitinenttcatoanas Crop preparations
sentials guieter I well advanced.
and manufactur- i
ers devoting |
themselves to !
war work, , e
T T e S e T i : i -
District No., 7— District No. 8— | District No. 9— | District No, 10— | District No, 11— District No. 12—
Chicago. St. Louis, | Minneapolis. Kansas City. | Dallas. San Franeisco.
. ! '
| :
General business.....; On sound basis; | Good............ ! GOOd...eniaeaees GoOd.on.eniiiial. GOOd.o.al.ll eevees| Active,
little specula- | | |
tion, i | i
Crops: i !
Condition....... Excellent........ [ PR s [« D fereacacacccceasen e Generally good....; Much improved.. Exccllent.
Outlook......... s 1+ S l«avorable ....... . Very favorable.. Improx (T DU Fair to good.... . 0.
Ixidusttrlcs of the dis- Generétﬂly at ca~ | Active......ceee.n CACtIVE . iicieanaas ' Active....... «....| Generally active..... Active,
rie pacity. !
Construction, build- | Stagnant. ......... Rather qmet......! SlOW. . eneveecannen i Farm building off- | Building activity im-| Reduced.
ing, and engineer- l v sets lull in city proved, and good
ing, | I huilding. prospects normal
. | ! spring activity.
Foreign trado...cceeejecienenes P P ceanan Cencrictanactienannon fescscensonasnscncnne Satisfactory, only | Increasing.
i | hampered by ex-
. | port space.
Bank clearings...... Inerease.......-...! Increase...........: Little change... Inerease..coeeerneens Do.
Money rates...... oool Quite firm.. .. ... Firm. . .oieienaas. | Stoady...... : .| Steady; no change...| Firm,
Railroad, post-office, | Increase....... «...| Increase in postal { No change......... i Raitroad recblpts Increasing.
and other receipts. receipts. ' i above last year;
post-office in-
. | crease.
Labor conditions....| Labor scarce, con- { Still rather unset- ; Fair to good....... | Adjusted and set- | Scarcity in all!l Improving,
sequently inde- tled, but im- i . branches; wages
pendent. proving. ! advaneing.
Outlook........ cevees) GOOQiccnunnnannnn Promising......... Favorable......... 1 G0ood....comunennnn As satisfactory as ' Favorable,
! could be expected '
i under war condi- ;
tions.
Remarks........ eesvelevscnensesaciosonnnaiantnccsasscasnaanoce thereeestenencannne | The general im- | Rains in drought i

i

provement of
the crop pros-
pects has elfect-
ed the better-
ment of all busi-
ness conditions.

sections have
made
ment,
ports are encour- .
aging; bus1ness
good; outloo k
promising.

improve- ;
and Te-.
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mary of business conditions in the United |
States by Federal Reserve districts. These:
reports are furnished by the Federal Reserve
agents, who are the chairmen of the boards of |
directors for the Federal Reserve Banks of the!
several districts. Below are the detailed re-
ports as of approximately April 23:

DISTRICT NO. 1—-BOSTON.

Reports from Bangor, Me., indicate that
weather conditions are such that farmers can
start their operations earlier than usual, and
are determined to produce more. Men em-
ployed in industries around Bangor are earn-
ing more than ever before, but are not spending |
their money as freely for unnecessary thmgb[
as has been their custom in past years. It is|
the general sentiment that business in that
locality is duller than for some time past.

In Bridgeport, Conn., as in other communi-
ties having large war orders, the housing prob-
lem is serious and especially so as savings
banks are not in a position to loan money ireely
on real estate mortgages, and Government aid
will probably be necessary. Factories in that
vicinity are extremely busy, especially those
engaged on Government orders, many having

!
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GENERAL BUSINESS

There is given on the preceding page a sum- |

contracts that will tax their capacity for
months. Retail business is good owing to the !
distribution of large pay rolis.

Small merchants in Lowell, Mass., have never
had so successful a year, owing to the large
wages paid in munition factories and textile
mills. The textile industries are all very busy,
and pay rolls in many cases are double what
they were in 1916.

Reports from Springfield, Mass., state that
general business is good, although in nonessen-
tials there is some hesitation. Labor is well
employed, and in general is well satisfied.

Fine cloth manufacturers in New Bedford,
Mass., have found the demand smaller since
the recent decline in cotton, but inquiries are

still being received in fair volume. Mills are

CONDITIONS.

‘wellsold up, and prices are firm. The shortage
of labor has resulted in the employment of a
poorer grade of operatives, thus reducing the
general efﬁcxenc

The Fall River print-cloth market has been
duller than for wecks. However, prices are
firm, and mills with 30 per cent to 40 per cent
of their equipment working on Government
orders have all the business they can handle.

Retail shoe trade is better, and there is an
increased civilian demand, especially for
women’s shoes. Retailers are buying more
freely, and manufacturers are receiving fall
orders, which, taken in conjunction with Gov-
L ernment requirements, will keep them as busy
as labor conditions will permit.

Leather continues in better demand, with
prices firm, especially in the grades required
for Army shoes.

Wool trade is quiet, and will probably re-
main so until the Government’s needs are
known. In accordance with the wishes of the
Government, no attempts are being made to
purchase western wool until clipped.

The crop situation in general is more hopeful
than earlier, and prospects are for substantial
acreage increases, with the possible exception
of potatoes. Snow is practically all gone, and

!'spring operations are beginning.

The money markot is casier than a month
ago, with some decline in rates. Call money,
5 per cent to 6 per cent, generally 5% per cent.
Time money, 54 per cent to 6 per cent, with 5%
to 5% per cent being named to large borrowers
for short maturities. There is a small amount
of paper moving at 6 per cent to out-of-town
points.

The exchanges of the Boston Clearing House
for the week ending April 20, 1918 (five days),
were $277,613,994, compared with $241,021,-
923 for the corresponding week last year (five
days), and $266,933,306 for the week ending
April 13, 1918,

Building and engineering operations in New
England from January 1 to April 18, 1918,
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amounted to $35,800,000, as compared with ”{ Por Per
$52,659,000 for the corresponding per_iod of Industry. | oont of Industry. cent of
1917. This is a smaller amount than in any | oresse crease.
of the last 10 years. .
r . I‘u:earms, tools, and cut- | i Lime, cement, and plaster.| 34.2
The receipts of the Boston post office for Gyl 8.2 .gnck  tile, and pot ay...| 2.8
. oat and s uilding. 3 rass, copper, aluminum,
March, 1918, show an increase of $133,845.74, Grocems....‘.’.............! 2001 0. oo ceeeeaane Mo20.2
Wator, light, and power. 16.6 {| Wool manufactures.......| 18.6
or about 16 per cent more than March, 1917. | Confectionery and ice, Gold, silver, and precious
. . CreaM.esesaaeranasracase 6.2 SEOTIES. e mrenenenaensmnce 18.5
For the first 15 days of Apl‘ll, 1918, recelpts Automobiles, carriages, | Pianos, organs, and other
2nd CArtS. eeveearacneans | 157 musical instruments. . 13.3
were about 16 per cent, or $64,782.23, more | Machinery... 1.l l00 0 | 13.9 || Paints, dyes, and colors...| 13.0
. . Structural and architeet- ; Mens’ shirts and furnish-
than for the corresponding period of last | ureliron work.. 8 ANES.o-ocaecezennnase 12.9
. Miscellaneous leather and_ | Baw mill and planing mill
year. s]cnn}rl%s goods....t.....].:..v 13.2 Pproclgc 8. S P gg
. 3 £ erin; meal ack- aper boxes an 1pes. 3
The Boston & Maine Railroad reports a loss irlxlgg and dgu'y products..; 10.8 Lagndermg, cleaning, dye-
. Drugs and chemicals. .....i 10.0 ing, efC. oo iuiunannnane 1.6
from operation, after taxes, for February, 1918, g Furnitare  and  cabinet
- . . WOrK. seerseneacncnsoaneae 11.3
of $399,355, as compared with net operating ! PADCTemommmnee s 10.2

income, after taxes, of $242,648 for the corre-
sponding month of 1917.

Loans and discounts of the Boston Clearing
House banks on April 20, 1918, amounted to
$491,471,000, as compared with $475,039,000
last month and $464,284,000 on April 21,
1917. Demand deposits on April 20, 1918
amounted to $430,780,000, as compared With
$400,246,000 on March 16, 1918, and $377,-
014,000 on April 21, 1917. Time deposits on
April 20, 1918, totaled $19,755,000, as compared
with $20,745,000 on March 16, 1918, and $34,-
461,000 on April 21,1917. The amount ‘‘Due
to banks” on April 20, 1918, was $140,747,000
as compared with $125,296,000 on March 16,
1918.

DISTRICT NO. 2—NEW YORK.

A constantly increasing proportion of the
capacity of manufacturing plants in this dis-
trict is being utilized, directly or indirectly, for
Government work and production of war sup-
plies. Tangible evidence of the shifting of
activity among the various industries in New
York State is found in the report of the New
York State Industrial Commission, showing
the changes in the number of employees in
certain industries between February, 1917, and
February, 1918, from which the following
figures are taken:

This shifting between industries does not,
however, fully measure the extent of the ad-
justment which has taken place, for within
many of the industries themselves a similar
and even more extensive transition has oc-
curred. In steel and the machinery lines the
pressure of Government requirements is be-
coming greater, and while there is very sub-
stantial demand for usual lines, the tendency
to subordinate all operations to Government
work is growing. So also in the chemical in-
dustry, where the necessity of turning raw ma-~
terials into the things needed by the Govern-
ment has resulted in curtailment of other lines,
the enormous demands for heavy chemicals
being likely to keep the industry running at
full capacity for the duration of the war.

A large carpet manufacturing company has
turned about 90 per cent of its capacity to pro-
ducing duck for the Government. Under a
recent order the woolen mills are to hold their
looms at the service of the Government until
July 1, in order to insure adequate supplies of
cloth for uniforms, and even before this order
was issued the demand for civilian goods ex-
ceeded the available supply. Similar condi-
tions obtain at the cotton mills. In short, the
conditions outlined are general and the busi-
ness situation may be characterized as one of
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intense activity with war needs receiving first
consideration. Railroad embargoes still con-
stitute a retarding factor in production and
distribution. Collections are reported as being
very good.

Foreign trade through this port, aside from
Government shipments, is in decreased volume
because of extreme scarcity of available ship
tonnage as well as because of Government
restrictions on imports and exports. Imports
at New York for March, 1918, were only $98,-
344,252, as against $147,901,883 for the same
month last year, while exports were $251,325,-
182, as against $260,666,494 a year ago.

An agricultural census recently taken cover-
ing a large portion of the farms of New York ,
State, forecasts increased planting of wheat,
corn, barley, and alfalfa, about the same
acreage of cabbages and potatoes as last year,
and less planting of beans, hay, root crops for
stock, canning factory crops, hops, nursery
stock, and flowers. Reports from farming l
sections are optimistic, though bearing frequent |
reference to the probability of labor shortage |
on the farms this season. In the dairy indus- |
try, one of the most important agriculturalg
activities in this section, distinctly unsatisfac- |
tory conditions are reported. Friction with |
distributors, shortage of satisfactory labor, |
high cost of feed and other factors, have nar-
rowed the margin of profit to such an extent
that many dairymen have sold part or even all :
of their herds. Reports from agricultural sec-
tions in northern New Jersey indicate increased
use of farm tractors as an offset to decreased
labor supply; grain conditions are not very
good, but prospects of a large acreage of pota-
toes.

Stock market transactions have been very
light, though the tone of the market has been
quite firm. Bond transactions have been ex-
tremely light except in the Liberty bond |
issues which have been dealt in actively,
Prices have been fairly well maintained. Call
money has shown somewhat easier tendencies

with a stimulating effect upon the discount mar-

ket. Commercial paper has continued to sell
around 6 per cent and in good volume. New
capital issues have been much restricted, the
total output of railroad and industrial stocks,
bonds, and notes during the month of March,
as tabulated by the New York Journal of Com-
merce, amounting to only $74,874,000, com-
pared with $312,115,000 in the same month
last year. Municipal financing has also been
restricted in volume.

DISTRICT NO. 3—PHILADELPHIA.

More and more of the industrial capacity of
the district is being devoted to the production
of materials essential to the conduct of the war.
This has been accomplished through the
extension of the system of Government priority
orders which control the distribution of raw
materials. Many concerns which have been
engaged in the production of nonessentials
have diverted their plants to the manufacture
of some kind of war material and supplies.
The gradual drawing away of labor into the
more essential war industries, in addition to
the difficulties in the way of obtaining supplies,
has reduced the output of goods not essential
to the conduct of the war.

Although buyers are displaying conserva-
tism, the volume of sales in retail lines con-
tinues to be of very satisfactory proportions.
Business during the first part of April was
slightly behind last year, because of an early
Easter and bad weather. Since then, how-
ever, the quantity of goods sold has been run-
ning ahead of last year. Difficulty is experi-
enced in obtaining goods of the better grade.

On account of their high wages, wage earners
now seem to be the principal purchasers of
goods, being able to buy goods which hereto-
fore they have been unable to purchase. It is
reported that a number of proprietors of small
stores in one of the large cities in the district
have closed their stores and have taken em-
ployment in the shipyards and other vlaces
where they can earn more money. Confidence
in the continued activity at the shipyards,
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steel textile, munition and other manufacturing
plants, whlch have orders on hand that will

Plowing is well underway. The condition of
| wheat is reported as fair to good The general

absorb the entire product for a considerable | | outlook for increased acreage is very poor; the
time, is the basis for the belief that the present | farmers can not secure nor keep help except at
demand for all kinds of commodities will be : exorbitant wages, which they can not afford to
| pay. They are doing their utmost to over-
The anthracite coal situation has improved | come the labor shortage by the purchase of

sustained.

somewhat.

During March, production totaled | labor-saving machinery. More than ever be-

7,276,777 tons, the greatest recorded in the | fore, farms are financing themselves by cash
history of the industry, representing an increase | payments, due, apparently, to the prosperity
of 1,464,695 tons over February and 287,702 | brought about by high prices during the last

tons over March, 1917. On the other hand,
production of bituminous coal has declined, car !
shortage being the principal cause. There is |
some improvement noted, however, since the |
early part of April.

creased considerably from the low point of
January, but shipments, except for the Govern-
ment, are being made with difficulty.. There is
some improvement in the coke situation.
Stocks of pig iron at steel mills are still at a low
ebb. The demand for steel for other than war
purposes has greatly diminished.

Cotton yarns are scarce and in good demand.
Prices continue high. Raw cotton has de-
clined very sharply and the amount offered has
increased.

The wool market continues very strong, with
only small quantities of wool offered, which are
readily taken at advancing prices.

The advent of seasonable weather has been

accompanied by more spirited buying and con- !

tinuation of the hardening tendency in prices
of textiles. It is stated that mills engaged in
the production of lightweight underwear are
booked ahead for 85 to 90 per cent of capacity
until November, this percentage covering both
Government and civilian business.

There has been very little building in this
district and little is contemplated. The neces-
sity of conserving goods and labor to the ut-
most is being recognized, and there are very
few nonessential building enterprises in process
of construction. DBuilding permits during
March show a decrease of 60 per cent compared
with March, 1917.

I

(

few years. The use of bank loans or notes to
1mplement dealers to finance such transactions
has fallen off to a very noticeable extent. It
is estimated that there will be a 30 per cent

| increase in the tobacco acreage in the district.
The production of iron and steel has in-

Bank clearings continue to run high, a re-
flection of the well-maintained business ac-
tivity, although allowance must still be made

| for the abnormal advance in commodity prices,
which naturally tends to enlarge bank clear-

ings.

Banks and note brokers report that state-
ments .of their customers for 1917 almost
unanimously showed good profits, and that
assets in the form of accounts receivable and
merchandise on hand were larger than for the
previous year. The statements indicate that
business is being conducted on a more con-
servative basis than might have been expected

l under war conditions.

Money rates in Philadelphia have continued
firm during the past month, the prevailing rate
for commercial paper being 6 per cent.

Rediscounts and loans to member banks by
the Federal Reserve Bank amounted to
$40,432,000 in March, compared with $37,-
808,000 in February, $45,987,000 in January,
and $3,009,000 in March, 1917. Acceptances
purchased by the bank amounted to $11,-
016,000 in March, compared with $6,030,000
in February, $9,786,000 in January, and
$4,610,000 in March, 1917. The greater part
of the borrowing has been in the form of
member banks’ 15-day notes, secured by
Liberty Loan bonds or certificates of indebted-
ness.
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DISTRICT NO. 4—CLEVELAND. | care is being exercised and there will probably

The Government, in its conduct of the war, ; be a sufficient amount of healthy seed to take
of necessity exerts a directing influence on all 'care of planting requirements. The corn
lines of ﬁnance, commerce, and manufacture. | acreage promises to exceed previous records,
The transition is being accomphshed with little and the prospects for a good wheat crop are
loss of momentum, and business generally may ' reported very bright except in a few localities.
be said to be broadening and settling on a| Farmers are purchasing improved farm
satisfactory basis. , machinery and tractors, which will tend to put

Monufacturing.—As a rule, steel and iron 'larger arcas under cultivation and will help
industries are busy and on a more nearly isolve the farm labor problem, which is still
normal basis than they have been for months. ' causing some uneasiness. Increased purchases
The major part of the output is supplied to ' of fertilizer are reported, agricultural societies
the Government, and customers’ needs are!are very busy, and it is expected that farming
allowed to wait. Cut off from their supply, 'will be carried on more intensively this year
allied lines show a disposition to arrange their ! than ever before.
business to secure Government contracts. . Labor.—The opening of spring with its in-

A scarcity of pig iron has resulted in the:creased activities in all lines has tended to
resumption of production by & number of blast . make the labor situation more acute. The
furnaces. The demand for wire, nails, rails,  demand of farmers for spring planting has
and steel bars is very strong. While steel!increased the shortage in this field of labor.
mills are not running at capacity, it must be | The construction and enlargement of munition
borne in mind that the productive capacity | plants and increased outputs by manufacturers
has been greatly enlarged and the tonnage:generally has done the same in industrial
output probably equals, if it does not exceed, ; centers.
previous records. ! The exactions of labor are more pronounced

Manufacturers of face brick, by reason of the | ' than formerly, and many increases in pay are
nonessential character of their products, say | ireported. After a labor supply has been
that the immediate future of this industry is | secured it is often difficult to hold, and a dis-
somewhat uncertain. In the meantime, manu- | position to change is shown on very slight
facturers are making various other burned !provocation.
clay products. ! Mercantile lines.—QOrders are reported in

Orders for pottery ware arc in fair volume large volume and a strong demand is apparent.
for domestic use. Inquiries are reported for'Some trouble is evidenced in getting goods
foreign shipments. Less trouble is exporlencod | from the mills and in getting them delivered to
in getting supplies, and business in this line is | customers. This condition is said to have
considered fair. | shown some betterment recently.

Coal production is not believed to equal the . In the retail line increased sales are generally
production for the same period last year. The 1 reported, distributed fairly evenly throughout
demand for coal is strong. While the price is | the line, except home furnishings, which do
thought too low by some of the operators, it is | not show proportionate gains. Merchants ex-
believed that all are doing their best to pro- | press surprise at large sales of pianos, victrolas,
duce as largely as possible. Scarcity of cars!and other luxuries, probably due to the in-
continues to handicap production. | creased wages of the purchasers and the in-

Agriculture—The scarcity of corn fit for |creased number of women employed in gainful
seed has been the occasion of much concern to | pursuits.
farmers, but, the bhOltage kaving becn SOI Collections.—In a number of instances col-
widely advertised, it is believed that great |lections for the past month are said to be the
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largest in the history of the concerns reporting.
Considerable paper is offered in some quarters,
but not in sufficient quantities to cause con-
cern. On the whole, collections may be said
to be very satisfactory.

Transportation.—Inadequate transportation
facilities continue to retard all lines of business
and to attract the greatest attention. Some
improvement is discerned, and it is thought in
some quarters to have kept pace with increased
production. Railroads are believed to have
not fully recovered from the strains of the
winter months, and to be handicapped by
scarcity of competent labor to make necessary
repairs. Steamers on the lakes are ready,
awaiting the opening of navigation, which will
probably be about May 1.

Money and investmenis.—Money is scarce
but not to an extent to be oppressive to the
borrower. Concern as to the payments for
the third Liberty loan apparently is allayed,
but payment of the forthcoming income taxes
is giving considerable uneasiness to many. It
is thought that when the War Finance Corpora-
tion is in operation the investment market will
be strengthened.

Holders of securities and investment dealers
say that they are pleased with the extent to
which the security market has withstood the
adverse conditions of the past month, and that
it shows a strong underlying foundation

Building.—DBuilding operations, as shown by

reports of permits and valuations, continue to |

The | that wages are so high and living so easy that

I it is encouraging loafing.

decrease both in number and amount.
line is unusually dull for the season, and little
work is said to be in prospect.

DISTRICT NO. 5—RICHMOND.

Reports of trade and general business show
some divergence and fluctuations. Reports
from dry goods and department stores, dealers
in jewelry and silverware, manufacturers of
pianos and furniture indicate almost unani-
mously that wealthier people are apparently
economizing and, cutting off luxuries, but there
has arisen a large class of people, heretofore of
small means, who are now making a great deal

of money and purchasing freely, the result
being that many stores are doing a full volume
of business but dealing with a totally different
class of customers. The volume in dollars and
cents has increased total sales, but people are
not getting as much for their money, and busi-
ness is being done at a considerable increase in
overhead expenses. One line of retail stores
in the district reports a falling off in the last
few months of $1,000,000 in sales of sugar
alone. Stocks of goods are not large and are
being promptly distributed.

Industrial lines are in especially thriving
condition, production only limited by the
scarcity of hands.

Agricultural preparations are in full swing
and crop preparations are well advanced. An
interesting hangover from last season is a
report that delayed picking of cotton in South
Carolina was made as late as February and
March and the inferior cotton resulting from it
was sold at 20 cents a pound. The supply of
fertilizers is not equal to the demand; agri-
cultural implements, including plows, are in
demand; some manufacturers report they are
sold six months ahead. They find it difficult
to secure the necessary material, owing par-
ticularly to large requisitions of the latter by
the Government.

The United States Department of Agricul-
ture is appointing agents in all districts to assist
in furnishing and organizing farm labor where
needed. In this connection, reports are made

Weather conditions have been favorable
until the last 10 days, when rather too much
rain has been reported, and rather severe cold
threatened damage particularly to fruit crops.
This, however, does not appear to have been
serious. Cotton and corn planting are up to
the average. Large and early crops of vege-
tables seem reasonably assured, and it is re-
ported that 6,000 carloads of truck are ex-
pected from the Charleston district of South
Carolina. From preparations being made, it
is anticipated that under normal conditions
crops in this section may eclipse all other years.
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Financial conditions in the district are satis-
factory. The volume of contemplated ex-
penditures in this district, even including re-
financing and refunding operations, has been
comparatively limited.

The banks of the district are holding or
carrying a relatively large volume of Govern-
ment securities, and while thore is now some
indication of a moderately normal decline in
deposits, the volume of deposits is considerably

above normal, and offerings from the district

indicate that many banks are still holding
outside purchased paper. This is now being
rediscounted to supply home demands. Agri-
cultural demands are now developing and the
high cost of everything is doubling or trebling
these demands, but they are being well taken
care of.

Strong appeals are being made in this dis-
trict for the privilege of paying excess profit
taxes in installments. As the provision for
these payments by means of United States
certificates of indebtodness (available for the
payment of such taxes) has been made only to
a limited extent, the privilege of payment in
installments would greatly facilitate such pay-
ments with a minimum financial strain.

The summary of conditions in the district is
very satisfactory and the general outlook
encouraging.

DISTRICT NO. 6—ATLANTA.

Farmers are planting sufficient food and feed-
stuff to make them independent of all pur-
chases and furnish a surplus for Army use.
Notwithstanding a shortage of labor, there has
been an increased acreage in food stuffs, as
well as cotton. The farm work made prog-
ress during the first half of the month, but the

cold spell toward the middle of the month :

checked the growth of plants and germination

of seed. The damage from frost was rather !
small, except in Florida, where replanting of :

cotton and corn may be necessary in some sec-
tions. Cotton is up in the southern and central
portions of the district, and corn is to a good
stand in some sections. '

The farmers are un- :

. usually active, and as a result they have already
accomplished more and better farm work at
this date than in any previous year.

The tobacco market was easier on lugs, but
i good tobacco, which was very limited, was still
in demand at stiff prices. A great deal of the
tobacco is still in the country barns, due to
lack of season sufficient to handle it, the
weather being too dry.

Lumber prices still hold firm, with the de-
mand good, particularly for the larger sizes of
timber. The greater part of the demand is,
of course, for Government use. Production
remains considerably below normal, while the
volume of orders is in excess of production.
Labor conditions and equipments for shipping
! are handicapping the mills to probably 50 per
cent of the normal output. The outlock is
that the crop of hardwood for 1918 will fall
short 33% per cent due to labor conditions.

While the supply of cars has not beon
plentiful, the coal industry has not suffered to
any great extent recently. There has been a
local shortage at various points. Labor con-
ditions in the coal district show little improve-
ment, and there is some dissatisfaction on
account of wages. A movement is on foot on
the part of some of the iron and steel companies
operating their own coal mines for their own
use to advance wages again, which is particu-
larly disturbing to the commercial coal-pro-
ducing companies. The commercial mines sell
their raw product; that is, coal. The iron and
steel companies use their coal in the operation
of their plants and finished products, giving
them a better margin of profit than the com-
mercial coal operators. The coal output, es-
pecially since the 1st of April, has been dis-
appointing. The production of coal has been
less than half of that of the month of March,
with no indications of improvement.

Business with the brick manufacturers is
very unsatisfactory. The demand has fallen
. off considerably, and labor and fuel conditions
. have so seriously affected the industry that
" there is only a 30 to 40 per cent of production
of normal capacity.
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Hosiery mills report heavy demands, with
the year’s output already sold. Overall manu-
facturers have booked more than a full aver-

age year’s business for delivery to July 1, and i
could easily double it if cotton mills could :

deliver contracts under September and Octo-
ber. Consumption seems to keep pace with
purchases, regardless of heavy advances.

Wholesalers and jobbers report retail mer-
chants eager and anxious to place orders for
fall merchandise. Business is extraordinarily
good, for this season of the year, and collections
are highly satisfactory, with possible exception
of merchants in the turpentine country. The
turpentine operators are slow in meeting their
bills on account of inability to market their
product. Considerable difficulty is experienced
in obtaining merchandise, and wholesalers and
jobbers fear a shortage unless conditions im-
prove considerably.

Report of business failures during March,
1918, as compared with March, 1917, is very
gratifying, the mercantile agencies reporting
but 93 failures during 1918, with 138 in 1917.

DISTRICT NO. 7—CHICAGO.

Reports from all over the district show that
the third Liberty loan is now being placed with
excollent prospects for an oversubscription.
Reports are that considerably more people are
subscribing to this loan than to either of the
other two.

The wheat outlook is very bright. To quote
the statement of one of the foremost grain men
in the United States, ‘‘There is no scarcity of
wheat the world over, but there is a scarcity
of transportation which has prevented those
countries having a large exportable surplus
from getting it to those countries which needed
it most. If the prospects of the American crop
are maintained at anywhere near present
promise, an eight or nine hundred million
bushel crop of wheat is not at all unlikely, with
the possibility of it reaching one billion or more.
If the latter figure should be realized and
Canada have above an average crop, there-
will be ample supplies for our Allies and our-

selves for the next 12 months with a liberal
surplus to be carried over.”

General business conditions throughout the
district show a material improvement in many
respects over those of a month ago. There is
a decidedly better movement of cars, which
has had the effect of easing up country banks
who were compelled to carry their customers
on account of the inability of the latter to
market their products, and has effected a freer
movement of raw material, manufactured
products, grain, and live stock. Collections
have likewise improved. Weather has been
excellent, the recent rains having supplied
much needed moisture. Farmers throughout
the district are engaged in spring work. Corn
will probably go into the ground early in May
if not sooner. Planting of spring wheat and
oats is about completed. Acreage is probably
the largest ever known.

Money rates remain quite firm, with a dis-
position on the part of banks to discriminate.
Banking opinion is that the shock of the large
tax payments and installments on Liberty loan
subscriptions has been anticipated and ab-
sorbed by the certificates of indebtedness and
that no severe strain will be imposed upon the
banks through these payments.

Dealing in bonds and other investments is
practically at a standstill for the period of the
Liberty loan campaign. There is some invest-
ment money seeking short-term investments,
but new borrowers and long-term investments
are not much in demand.

The increase in agricultural operations and
acreage under cultivation has produced a very
strong inquiry for implements, which it is ex-
pected will tax manufacturers to the limit.
The difficulties confronted in the agricultural
implement line are those that confront all
manufacturers to a degree, namely, scarcity of
labor, material, and transportation. Collec-
tions are good.

Auto concerns quite generally have been able
to adapt part of their plants to war work.
They are experiencing a sharp demand for auto-
mobiles, which, on account of restrictions, they
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are unable to adequately supply. Second-hand
cars never enjoyed a readier sale. Credit con-
ditions are said to be excellent.

Building and construction work, save where
of direct aid to the Government in the prose-
cution of the war, are being discouraged. It is
necessary in the Government scheme that all
available money, labor, fuel, and material be
used to one end, and that operations of less
pressing need be put aside. Direct efforts
along these lines are seen in the recent order
of the fuel administration curtailing the manu-
facture of ten principal clay products, among
them brick and tile.

High-grade coal is being mined at a rate
which' is limited only by transportation facili-
ties. Railroad coal which central Illinois and
Indiana furnish is not being produced at the
normal rate, due to the reluctance of the roads
to meet price increases recently granted by the
fuel administrator. A zone system has been
established by the administrator which con-
fines movement of Illinois coal to a prescribed
territory which will do away with long haul-
ing and should affect coal distribution favorably.

Excessive demand maintains candy manu-
facture at the 80 per cent sugar allowance.
These concerns are in the enviable position, as
are not a few in other lines, of being able to
discriminate against slow-paying customers.
Collections, therefore, are in excellent shape.

In the whisky business liquidation continues
at very high prices.
rapidly, and it is reported to us that in a short
time all distillers’ stocks will be in the hands
of the retailer or consumer. Maltstors have
large volume of malt on hand for which con-
tracts were made during the embargo period.
They are now proceeding to make deliveries by
means of a limited daily allowance of cars.

Dry goods are scarce and prices continue to
advance with no abatement in buying. Cotton
goods particularly have advanced to prices
ranging from three to four times the average
established in past years. Wholesalers look
for some Government action toward stabiliza-
tion of prices. Credit is having very close
scrutiny.

Stocks are diminishing

Furniture manufacturers report difficulty
and uncertainty about the railroad situation
and that the Government has in some cases
relieved factories of lumber necessary in war
work. The draft has operated to lower retail
volume. Married men of draft age hesitate
to replace worn-out furniture, and those marry-
ing at this time as a rule do not go housekeep-
ing.

There is good export demand for oats but
little or none for eorn, although it is expected
that our allies will want large supplies of our
corn in the future. Domestic demand for
corn and oats is exceedingly poor, distributors
having bought freely during winter months in
excess of their requirements. Owing to con-
gestion, their purchases were greatly delayed
and in consequence they are now, at the light-
est feeding season of the year, receiving great
quantities of grain which they are unable to
dispose of. In consequence, a demoralized
situation prevails in many localities and par-
ticularly throughout New England.

Despite limitations on wheat and sugar
distribution, wholesale grocers report a volume
of business in excess of last year. This is not
so much due to increased tonnage as to increase
in price. Wheat substitutes are in great
demand. There is no particular tendency to
speculate in foodstuffs as regulation of profits
by the Government precludes the necessity
of anticipating advances, Collections vary
from fair to good.

Hardware houses dependent on building
and constructional lines for their business
arve suffering from the present stagnation, and
concerns doing a diversified business report
decreased volume in their building trade
department. In other branches, volume has
increased to high proportions. Country coi-
lections lag somewhat but city collections are
reported excellent.

There is greater activity looked for in the
leather market. Prices will probably not go
lower and when this fact is realized civilian
shoe manufacturers will no doubt put forth
inquiries. Government shoe orders are being
turned out as rapidly as possible. Some
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difficulty is found in the scarcity of labor.
Export irade finds ocean bottoms scarce. As
collections are having careful attention, they
are in fair condition.

Exporting of packing-house products con-
tinues to form the basis of an excellent business
in the live-stock industry. Domestic demand
is subnormal. Beef cattle has advanced in
price. We are told the greater portion of
hogs has been marketed and that the coming
pig crop will be large. The receipts of live
stock at Chicago for the four weeks ending
April 20, were:

! 1
| Cattle. : Calves. ; Hogs. :Sheep.

ceen| 274,025
| 190, 430

794,386 ! 216,068
496,512 | 309,860
j

Degree of volume in lumber business con-
tinues to be sectional and based on local con-
ditions. Some lumber is being used for repair
and rebuilding, but requirements on account of
new building are negligible. In general, vol-
ume 1is subnormal.

Mail-order houses report a volume which is
about holding its own with past years. Taking
into consideration the increase in price of all
products, it is evident that there has been
some reduction in tonnage.

Though piano and musical instruments are
not in normal demand, the orders received are
sufficient to overwhelm the factories with their
restricted output. There is a shortage of
requisitioning this material. Labor is in short
supply.

Government pressure on steel companies is
constantly increasing. The German drive has
stimulated demand for tonnage from this
source. Though domestic needs are great,
demand is not strong, no doubt because such
customers realize the futility of placing orders.
Collections are good and frequent wage ad-
justments keep labor satisfied.

Military wrist watches and ladies’ bracelet
watches continue to absorb the attention of
watch manufacturers. It isimpossible to meet

the demand. Jewelry houses report large
sales of precious stones, a significant fact in
these times of heavy taxation. The same con-
dition is reported in the other warring countries,
precious stones being constant in value and
easily concealed.

Government requests that looms and wool
stocks not at present used for military purposes
be placed at service of the Government until
urgent needs are provided for have effected a
further shortage in civilian clothing as well as
price increases all along the line. Pending
extent of Government requisition of wool, sales
and quotations are not being made in the
principal markets. Climbing prices have not
checked demand, and orders for future delivery
promise a tight situation in the woolen in-
dustry into the indefinite future.

Clearings in Chicago for the first 17 business
days of April were $1,563,000,000, being
$51,000,000 more than for the corresponding
17 business days in April, 1917. Clearings re-
ported by 21 cities in the district outside of
Chicago amounted to $323,000,000 for the first
15 days of April, 1918, as compared with
$265,000,000 for the first 15 days of April, 1917.
Deposits in the 12 central reserve city member
banks in Chicago were $864,000,000 at the close
of business April 19, 1918, and loans were
$601,000,000. Deposits show a decrease of
approximately $33,000,000 over last month,
and loans an increase of approximately

. oY 771 $19,000,000.
veneer owing to the Government’s action in |

DISTRICT NO, 8—ST. LOUIS.

Conditions in this district confinue to im-
prove with the development of spring, and,
on the whole, the outlook is favorable.

Manufacturing industries, as a rule, are busy,
especially those working on war orders. The
needs of the Government are being given first
consideration, and manufacturers are more and
more adjusting their plants to take care of
Government contracts. Some plants which
heretofore were manufacturing “nonessentials”’
are now engaged in the manufacture of those
things necessary for the prosecution of the war.
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Manufacturers, jobbers, and merchants gen-
erally report a greater volume of business than
at this time last year. However, in some lines
business is hampered by the extraordinarily
bigh prices and the scarcity of merchandise.
Merchants in many instances are buying for
the future, apparently anticipating higher
prices or increasing inability to get supplies.
Collections are reported to be good.

The transportation situation has been im-
proved during the past month, but therc are
still delays in the shipment of goods, both by
freight and express, and this is having a deter-
rent effect on business.

There has been a decided improvement in
the labor situation in this district, brought
about in great measure through the assistance
of representatives of the Government. Most
of the strikers have gone back to work, and !
there seems to be a patriotic disposition to
refrain from disturbances during the war.
Labor is well employed. Due to good wages,
the lower cost of living, and satisfactory housing |
conditions, it seems easy to attract adequate
labor for all demands in the district. It is
stated that St. Louis alone could take care of
20,000 additional operatives without creating
a housing problem such as some of the other
cities have experienced.

Extensive precipitation throughout the dis-
trict during April has greatly helped agricul-.
tural conditions. Winter wheat, especially, |
was greatly benefitted, and the outlook is for |
a yield considerably in excess of last year. The |
condition of winter wheat in the States within
this district on April 1, according to Govern-
ment veports, was 92.3 per cent. This is 9.3
per cent better than the 10-year average for:
that date. The condition of rye in this dis- |
trict on that date was 93.2, which is 7.4 per |
cent better than the 10-year average. There
was an unusually cold spell during the middle
of the month, and it was thought that this!
would injure the fruit crop and early garden
stuff, but apparently little damage has oc-
curred. The ground generally is in good con- !
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dition for cultivation, and the planting of corn,
cotton, ete., is proceeding rapidly. Some ap-
prehension is felt in regard to farm labor, but
steps are being taken to help out this situation.

The report of the St. Louis National Stock
Yards for March indicates increases in the sales
of cattle, hogs, sheep, horses, and mules, in
comparison with the same month last year,
and increases in the receipts of all such live
stock, except sheep, in which there was a per-
ceptible .decrease. The supply of sheep is
small in this district, and the price of them is
correspondingly high. In comparison with
the month of February this year, the report
indicates decreases in both the receipt and

! sales of practically all kinds of live stock.

Reports from the leading cities in this dis-
trict for March show some revival in building
operations over the previous month this year,
but in comparison with March last year per-
ceptible decreases are shown.

The postal receipts for March in St. Louis,
Louisville, Memphis, and Little Rock all show
substantial increases over the previous month
this year and also the corresponding month last
year.

As this report is written, attention is con-

i tered on the flotation of the third Liberty loan.

This district has already reached and over-
subscribed its minimum of $130,000,000, it
being the first to do so.

The demand for money has continued good
during the past month. The bank rate to
customers continues at 6 per cent in the centers
and slightly higher in the outlying districts.

Very few of the banks in the large centers are
in the market for commercial paper, though
some of the country banks are buying. The
rate now is generally 6 per cent for all maturi-
ties.

On April 22 the Government withdrew ap-
proximately $20,000,000 of Government funds
from the banks in this distrigt. This was ac-
complished with no disturbance to business,
due to the Federal Reserve Bank.
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DISTRICT NO. 9-—-MINNEAPOLIS,

An unusually favorable spring has permitted
small grain farmers throughout the ninth dis-
trict to accomplish an exceptionally large
amount of spring work. The acreage of wheat
has been substantially increased in Montana,
North Dakota, South Dakota, and Minnesota.
Especially in southern Minnesota and Wiscon-
sin, farms that have not produced wheat for
many years will show varying acreages, which
as a whole will make an important contribu-
tion to the total production of the district.

As a matter of patriotic duty, farmers
throughout all of the Northwestern States have
been bending every energy toward putting in
a record planting and have been giving especial
attention to wheat in view of the peculiar im-
portance to the Government of this grain.

Unusually favorable weather during March
permitted the farmers to go into the fields from
15 to 30 days earlier than in an average sea-
son. This enabled them to accomplish a very
large amount of spring plowing, and the wheat
went into the ground very early and under
good conditions as to preparatory tillage and
moisture.

The acreages of oats, barley, and rye will be
increased, as a general rule. Corn planting
will be less than in an average year on account
of the difficulty of obtaining seed, but will at
the same time be larger than was anticipated
earlier in the year. Recent rains in western
North Dakota and a timely snowstorm, which
extended over a large part of the central and
eastern portion of Montana have provided
additional moisture where it was needed.

The crop outlook, as a whole, is very encour-
aging, and if weather conditions are favorable
there is a prospect of very unusual crop pro-
duction.

Practically all of the small grain has been
seeded in South Dakota and southern Minnesota.
In Montana and North Dakota more than half
of theseeding is completed, while in some locali-
ties the farmers are practically through with
their work except for the planting of corn.

Live stock in western North Dakota and
Montana wintered well and the outlook is for
a very profitable season. The sheep industry
in particular is enjoying great prosperity, and
at the present high prices the spring wool clip
will produce heavy returns.

Banking and merchandising conditions show
little change. Trade continues in satisfactory
volume, and the demand upon country banks
has been very active in consequence of spring
agricultural operations. Substantial assist-
ance in meeting the problem of financing the
farmers in sections of Montana and western
North Dakota that suffered crop failures last
year has been afforded by numerous issues of
county seed grain bonds, the proceeds of which
have been employed in providing seed and feed
where required. It is improbable that any
farmer requiring assistance in his spring
financing will fail to obtain the funds needed
to put in such a crop as he can properly handle..

Construction is limited in volume and is:
chiefly confined to structures that are urgently
needed to take care of the current demands of
business. The subcommittee on capital issues:
for this district is meeting with a hearty re-
sponse in its effort to secure the postponement
of public financing that can be deferred, and as
a result the construction of a considerable num-
ber of proposed school and other public build-
ings that will make demands upon the labor
and material supply have been put off for the
present.

The third Liberty loan has met a hearty
response from people of all classes. Every
county in Montana oversubscribed its allot-
ment, and the other States of the district made
a splendid record. While the figures are not
yet complete, it is probable that the distribu-
tion of bonds has been very much wider than
was the case with either the first or second
issues, while the totals for the district have not
only exceeded the allotment made by the
Treasury Department but have considerably
overrun the estimates made by those in
charge.
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DISTRICT NO. 16—KANSAS CITY.

Agriculture.—The wheat movement con-
tinues very small and is far below normal for
this time of year. Receipts, which for the past
month on the local market were only one-
fourth of those a year ago, are insufficient to
keep mills running up to their orders for flour.
Also, local market shipments were but one-
fifth of those for March, 1917. Data obtained
for 65 mills in this district shows they were
running at but 56 per cent of capacity for the
past month, because of the great difficulty in
securing wheat. Their output, which de-
creased one-fifth under the corresponding
month last year, was largely taken over by the
Government for the army and navy, or for
export to the Allies. Wheat stocks on the
flour district markets decreased three-fifths
during the month.

The movement of corn has been very large
for this time of year. Tocal receipts were four
times greater and shipments more than double
those of March a year ago. Prices have been
maintained on an unusually high level, due to
the large demand for corn meal and corn flour
as wheat substitutes. All grain used for this
purpose is selling higher than the government’s
fixed prices for wheat. The visible supplies of
corn on district markets increased over one-
half during March.

The general condition of wheat is greatly
improved. Recent rains have greened up the
crop in many sections. The present prospects
with continued favorable weather conditions,
are for a crop more than double last year’s
short yield. Although reports show a large
wheat acreage abandoned, principally in west-
ern Kansas and Oklahoma, the wheat outlook
on a whole is much better than was expected
from the unfavorable conditions last fall.
Tields are being prepared for corn with spring
plowing about two weeks ahead of normal and
planting started in many sections. Although
some difficulty is experienced in securing seed
corn, indications are that the acreage will be
at least as large as last year’s.

Live stock.—A very strong demand has de-
veloped during the first half of this month for
fat cattle. Prices have advanced about $1.50
per hundred weight to the highest levels ever
known at this time of year, although the re-
ceipts have been liberal, those for March in-
creasing one-third over the same month last
year. Normal supplies of thin cattle are going
back to the country, indicating that feeders
generally have confidence in the future of the
market, notwithstanding very high prices of
feed. The annual movement of cattle from
Texas and New Mexico to the pastures of Kan-
sas and Oklahoma began the early part of this
month.

Prices of hogs are well maintained at high
record levels for this time of year. Receipts
at the six principal district martkets for the
past month gained one-fourth over last year.
The average weight of hogs on the local market
is about 20 pounds heavier than a year ago,
making a substantial increase in the supply of
meats, but the demand has increased corre-
spondingly and reports of stocks of meat in cold
storage thow only moderate gains. Slaughter-
ings at the chief district markets increased 22
per cent for this month compared with a year
ago.

The movement of sheep to market continues
smaller than last year, but for the past month
receipts were only 3 per cent less than for
March, 1917, compared with a 30 per cent de-
crease as reported for ¥ebruary. Prices have
advanced to new high levels.

Mercantile—The matter of supreme impor-
tance in the dry-goods trade remains, and will
probably continue to be, that of securing mer-
chandise. Prices during this period are a
matter of secondary importance. Retail busi-
ness is generally reported very good. Govern-
ment demands are, of course, given the prefer-
ence and filled first, and what remains of the
mill products is extended for civilian use.
Prices on all kinds of fabrics, wools, and staple
cotton goods continue to advance. Manufac-
turing is active and collections are good.
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Purchasing in all the states wholly or par-
tially within this district during March was
over 3 per cent greater than during the same:
month last year, indebtedness decreased 2 per
cent, and payment activity was the same as for -
March, 1917. The number of business failures .
for the first three months of this year, com-
pared with the corresponding pericd last year, :
decreased nearly 18 per cent, but the assets of E
such failures were only 53 per cent of the liabili- |
ties involved, as against 55 per cent a year ago. l

Lumber and construction.—There has been a i
marked improvement in the demand for lum-:
ber, and conditions on the market are reported
as better. The general situation is a demand |
greater than the supply, which effects the |
maintenance of high prices.  The large volume
of building on the farms is great enough to

offset the lull in city building activities, where |
operations continue far below normal.

Reports of the number of building permits
issued in 11 cities. in this. district for ’\Iarehl
show a decrease of one-third under the samel
month last year, with a cost estimated at a
little over $2,000,000 compared with $4,000,000 |
for March last year. The actual percentage:
decrease was 45 as against 55 for the entire
United States.

Oil.—There was a large increase in the num-!
ber of wells completed in both Oklahoma and !
Kansas during the past month, attributed to |
the sudden end of the winter, thus allowing.
renewed activities and the finishing of many'
weolls which had been held up by the weather -
conditions and needed but little drilling.
Kansas completions increased two-thirds and '
new production 162 per cent over February,:
while Oklahoma showed a gain of three-fifths -
in completions and 35 per cent in new pro-.
duction. Kansas’ new production was nearly :
70 per cent larger than Oklahoma’s. The total
monthly production for Kansas in March nearly |
doubled that of the same month last year, but
Oklahoma’s total production decreased about
one-tenth. The long expected advance in the:
pricc of Mid-Continent crude oil has finally
materialized, the price now quoted at $2.25.
per barrel, with a further advance predicted by

. which is usual at this time of year.

producers. Wyoming operations took a drop
in March, due chiefly t¢ severe weather condi-
tions, which caused the general curtailment of
field operations,

Mining.—The zine ore production of the
Missouri-Kansas-Oklahoma district for the first
quarter of this year compared with the same
period last year, showed a decrease of nearly
7 per cent, while the value of this output de-
i creased about 40 per cent. The average price
for the metal as quoted on the market April 1
was but $45 per ton as compared with $77.50
on the same date last year. Zinc production
has already surpassed the consumption. There-
fore, selling prices have dropped $10 to $15
lower than the cost of production, a fact which
manifests a radical change in working condi-
tions, with a probable shutdown of many mines,
or the cutting of wages which seems imprac-
tlcable in present war times.

The output of lead ore for the first quarter
was 28 per cent below last year’s, and the
value showed a decline of nearly one-sixth.
The top price quoted on lead the 1st of April
was $85 per ton as compared with $115 a
year ago.

The mining situation in Colorado has shown

10 tendency to improve during the past month.

The three large plants now handling molyb-
denum ores are running at capacity and are
reported to be doing excellent work.,  This state
is now said to lead the world in the production
of this metal.

A reduction in coal prices has been eflected,
The public
is being strongly urged to buy now and relieve
a threatened condition during next winter, as
prevailed with the shortage of coal last winter.

Labor.—The strike of loeal union labor, in
sympathy with the laundry drivers who have
been out for two months, was brought about
as predicted last month. Thousands of union

- men were out, including bakers, brewers, street-
'railwaymen, and the culinary and bulldmg

crafts, and business throughout the city was
greatly curtailed during the six-day period of
duration. A mutually satisfactory agreement
was finally reached and all strikers returned to
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work under practically the same conditions
that existed before the strike. A small number
of additional disturbances were reported in the
district, which were of little consequence and,
therefore, quickly settled.

Organizations in the different States generally
report that the feared shortage of farm labor
will be successfully met. In some sections boys
are being urged to work on the farms in face of
the lack of men laborers. Wages are generally
higher than paid to the hands last year.

Finencial—Financial conditions continue
very satisfactory. Local elearings for March
were over $900,000,000, a gain of 66.5 per cent
over the same month s year ago. All of the
17 cities reporting in this district show an
increase in clearings over March, 1917. These
cities gained 60 per cent for the past month and
50 per cent for the first three months of the year
over the same periods last year, compared with
increases of only 5 and 4 per cent, respectively,
for the entire United States. Rates have re-
mained firm and demands for essentials have
been satisfactorily taken care of by the banks.

DISTRICT NO. 11—DALLAS.

Since our March letter the change of most
importance in business conditions in the dis-
trict, and certainly one of the most encourag-
ing features, is the greatly improved agricul-
tural conditions, as the result of good rains
over practically all of the farming belt. Our
correspondents advise that the drouth has
been offectuaily broken in many localities pre-
viously suffering, and in fact good rains have
fallen in all sections, with possibly the excep-
ticn of border points of Texas and New Mex-
ico. While the moisture was too light to help
the grain crops in the Panhandle and central
west Texas, it has been of mueh beneiit in pro-
viding grass and stock water in the range
country and started vegetation all over the
district. It will be especially helpful in the
preparation of ground for late feed crops, such
as milo maize, sorghum cane, etc. As this is
written many localities in what is known as
the black-land belt of north and northeast
Texas and southern Oklahoma have really had

! too much rain and warm weather is now necded
{for growing crops. During the latter part of
April unseasonably cold weather has prevailed
and sffected some lincs, particularly retailers
of summer merchandise. For the most part,
howover, dealers report the best spring trade
in their history, and reports received indicate
that business in leading lines continues active
and the outlook is encouraging. Mail-order
houses are receiving all the orders they can
handle, automobile dealers report an active
trade with the opening of spring, and all man-
ufacturers of the district have in hand heavy
orders, snd their operations are restricted only
by scarcity of labor and raw material. Except
in those sections of the West where there is
little trading in cattle and sheep, on account
of the drouth, collections are good.

The Liberty loan campaign in the district
started in & whirlwind feshion, and it is grat-
ifying to report that the district has raised
over 50 per cent of its quota. The task of the
organization is less arduous than in the first
and second campaigns and the response to the
third issuc is quite generous. The number of
subscribers will largely exceed the previous
issues, and indicates that our people are thor-
oughly aroused to the situation.

Memaber banks report a good demand for
funds. Tho recent rains have created an
espocially active call upon the banks in the
drouth sections for funds to finance crop prep-
arations for a now season and purchase of seed
and supplies. The deposit of Government
funds for drouth relief purposes will be made
within the next few days and will unquestion-
ably relieve conditions. Peposits show the
seasonable slump, with loans and discounts a
proportionate increase. Banks are mecting
the present heavy demands without disturb-
ance to the financial situation, but new cred-
its are closely scrutinized, and wherever pos-
sible accommodations are restricted to cus-
tomers. The demeand with this bank for the
past 30 days has been quite heavy and our
bills discounted for members show an increase
of somo $4,000,000 within the month. Rates
are steadv.
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Bank clearings, as reported by the principal
cities for March, show an increase of 20.2 per
cent over the same month last year.

There is little improvement in the building
industry, and while some recovery is noted
from the dullness of the winter and early
spring months, operations are still compara-

tively light, a condition unquestionably at-|
tributable to high prices and scarcity of labor

and inability to secure suitable construction
material. Building permits show an increase
in number of 46 and a decrease in valuation of
$931,656, or 48.3 per cent decrease over March
last year.

The recent rains have created an unusual
demand for farm help. There is also a good
demand for skilled labor, and capable men are
well employed. Except in the wages of farm

hands, the scale is unquestionably higher for Wheat f

all other classes than ever before. The short-
age of labor is especially felt in the lumber in-
dustry, and while mills report an adequate car
supply and lifting of embargoes, manufactur-

ers are seriously handicapped by the labor ! Tea(wm
While the price of lumber is prob- | minc(y

shortage.
ably the highest in the history of manufac-
turers in this section, it is also true that the
cost of production is unusually high and has
more than kept pace with the increased prices,
so that mills are to-day operating on a smaller
margin than during the two previous years.

Post-office receipts at the principal cities of | 5
the district for March show an increase of 48.8
per cent over March of last year.

Improved range conditions are reflected in

the live-stock situation, and it is anticipated | Tea b

that there will be some trading in cattle as the
season advances. The dry weather has prob-
ably affected the live-stock situation more
than any other industry in the district, and in
large areas of the West ranchmen have sold
out their herds, or materially reduced the
same, on account of the high price of feed.

At the present time the commercial situation,
considering all factors and elements entering
the same, is quite normal and we believe good
business will obtain for some time. Of course,
the outcome of the season’s crop, on which so

much depends from a business standpoint in
this district,}is problematical and any forecast
as to the yield at this time would be merely
guesswork. It is a fact, however, that the
recent rains have greatly improved conditions
and, in our opinion, the situation at the pres-
ent time is good.

DISTRICT NO. 12—SAN FRANCISCO.

According to a recent jreport of the United
Stated Food{Administrator the retail prices of
16 leading commodities are lower in San Fran-
cisco than in any of the largest 7 cities of the
Unites States. Comparative prices given are
as follows:

San Fran- New : Philadel-

Food. cisco. | York. | Chicago.|™phs
$1.470 $1.760 $1.620 $1.670
.085 S .118 Jd21
Potatoes (peck). .337 .652 411 567
Beans (Ib.)...... . 157 .184 .191 .185
Onions (IP.)eeevnscvacncnsncss 027 .058 .055 .053
Prunes (ID.).veecceccaiceannes .145 .181 171 .165
Tomatoes (No. 2 cans). . .130 . 165 .167 170
Peas i’\Io 2 cansg L1387 .181 171 .180
Corn (No. 2eans 137 .184 173 .187
Salmon (No. 1 cans) .175 .260 .261 .258
'® ) e iesencesnn .500 857 . 555 .596
Steak,round (Ib.)eccacace.n.. .263 .360 .302 .368
11 (/)7 T .120 .135 .123 .133
Butterélb ) .550 .568 .558 .599
Chease(ID.) ccevnnarocancanees .325 .340 .388 370
225 (A0Z.Yennrmemmnnancnnnnnn .400 .623 .524 588
Balti- | Washing-

Food. St. Louis.!| Boston nore. ton.
Wheat ﬂour (1/8bbL)........ $1.690 $1.710 $1. 640 $1.680
Rico (1D.)ennneannen .. 105 L1231 115 L1181
I’otatoes (g)eck) .416 .561 547 .500
Beans(1 185 .183 1 .190 077
Onions élb Jevnaanan .. .053 056  .051 .047
Prunes(1b.).veeeonereccnncaas] .190 163 ¢ .193 157
Tomatoes (No, 2cans)....... .147 L1838 ¢ .1568 .161
Peas %No. 2 cans .180 L1756 | .185 .177
Corn (No. 2 cans).. .146 176 .185 .168
Salmon (No. 1 cans, . 255 .276 | .280 .285
) .625 541 .650 667
300! la00| o325 1370
Milk (q t% 124 L1441 137 .142
Butter(lb.)..... .588 565 .588 597
Cheese (1D.)ceerneccucnacanns .367 347 .363 .368
Eges (doZ.)eeeeeuecnecancancas .433 .698 577 .530

Much the same price conditions prevail
throughout this district as a natural result of
mild climate and productive soil.

The unprecedented drought throughout Cali-
fornia and the southern part of this district
which continued until February gave cause for
serious apprehension lest food production should
be seriously curtailed. Since early in Febru-
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ary, however, there have been numerous gentle% Building permits in 19 cities of this district

rains, bringing the precipitation in many places
up to the seasonal normal. There is now excel-
lent promise for heavy crops quite generally
throughout this district.

Crop and live-stock conditions in the north-,

ern part of the district, Oregon, Washington,
and {daho, have been and continue especially
favorable. What is said to be a world record
price for & carload of sheep was an auction sale
at 42 cents a pound at a recent fat-stock show
at Salt Lake City.

The Government report of April 1 as to wheat
and rye, showing the percentage of normal,

gives a good suggestion of general crop condi-:

tions in the seven states of this district:

10-year
1918. average.
92 94
93 88
97 96
100 98
97 05
90 95
93 92
97 96
100 97
tah.... . 90 96
Washington...ceeieeieneianeraseaenasaneas 94 96

The lumber industry of this district was re-

cently at a high tide of activity. Due, how-

ever, to an embargo against shipments to

points east of Chicago and St. Louis and to
shortage of cars, the present situation is un-

favorable and the outlook unsatisfactory.

Some shingle mills of Washington are reported
t0 be receiving only 17 per cent of their nor-
mal car requirements and lumber mills gener-
ally not over 40 per cent.

One important shipment from the Northwest
was 60,000,000 feet of large timber for Govern-
ment ships to be built at eastern ports. This
went forward in solid trains, each carrying
1,000,000 feet, and reaching Philadelphia in
from 7 to 10 days, which compares with the
usual time of from 3 to 6 weeks.

during March were $5,327,000, compared with
$6,468,000 for the same month a year ago.
This apparently indicates some dispositien to
postpone for the time being both new con-
struction and repairs, in line with the views
expressed by Secretary McAdoo and the
Capital Issues Committee of the Federal Re-
serve Board, that only such building should
be undertaken ‘at this time as is essential for
health or reasonable comfort, or which would
contribute directly or indirectly to the prose-
cution of the war.

Bank clearings for 20 principal cities in this
district show a considerable increase, $957,079,-
000 for the month of March compared with
$839,064,000 a year ago.

Statements as of March 4 show that deposits

; and loans of national banks in reserve cities of
; this district have made important increases

over a year ago, the percentage of increase
at Seattle having been especially large.

Deposits.
City. Mar. 4,1918. | Mar. 5, 1017, | Inerease. | o cont
San Francisco........ '5251,215, 000 ;$228, 697, 000 |$22, 518, 000 9.3
Los Angeles..... 106, 283, 600 , 680, 16,603,000 18.8
Oakland. . ..... 16,234,000 | 15,031,000 | 1,203,000 8.0
Portiand........ 58,423,000 | 55,798,000 | 2,625,000 47
Seattle. ... 71,813,000 | 54,940, 18,873, 000 30.7
Spokane 29,053, 308, 1955, 1.8
acomma, 13,133,000 | 8,747,000 | 4,386,000 50,1
! Ogden.. 8,140,000 | 9,108,000 | 1968,000 110.8
Salt Lake 26,227, 28,381,000 | 1 2,154,000 17.5
580,521,000 | 519,690,000 | 60,831,000 1.7
1 Decrease.

Loans and discounis.
City. | Mar. 4,1018. | Mar. 5, 1917. | Inerease. | f-oF Con
i .
18179, 203, 000 {5159, 684, 000 $19, 609, 000 12.2
Los Angeles....... { 68,643,000 | 63,839,000 | 4,804,000 7.5
Qakiand.......... 11,324,000 | 11,212,000 | 112,000 -9
Portland.......... 34,537,000 | 32,704,000 | 1,833,000 5.6
Seattle............. 36,626,000 | 26,045,000 | 9,681,000 35.9
Spokans. . 17,582,000 | 17,634,000 | 152,000 1.2
acoma 6,420, 000 4,875,000 { 1,545,000 3.6
Ogden. .. i 5,593,000 | 5,670,000 | 177,000 11.3
Salt Lake | 18,151,000 | 18,139,000 12,000 .06
Total.eeeenennn. . 378,169,600 | 340,702,000 | 37,467,000 10.96

 Deeroase,
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Imports and exports at Pacific-coast ports :
during March compared with the same month !

last year were as foliows:

Mareh, 1918.
Do ! Combined
Impovts. ; Hxports. .importsand
: exports.

San Francisc0....ooemeoiiiinnn, 528 372,487 ‘$15 312,762
Scuthern California (Los An; ) 885,29 E 1 884
Ore on (Portland)...... . 53, 700 l 71 782
shington (Seattie)............. 21, 740 504 1 19, 719 209 ¢ 41, 409 7i3
Tolaleocniiniiiiiiiiinaes 51,151,982 ' ' 35,603,087 | 86,757,619
March, 1917.
¢ o'nomod
Imperts. | Txports,

513,012,021
646,

_ $23, 647,830

Southern California (Los ,3a 5 35 1, 38‘) 713

O*egon (I’ortk nd)...... . 146,392 113,550 20"’ 949

Washington (Scattle) 22, 326 828 1 17, 72/ 764 1 40, Oai 592
TOtale e eneneeeeeeaeannnns 36,131, 600

San Franciseo.eeeeeneeuacenraeaas 59, 630, 809
3 743,354

Petroleum production in California during

March averaged 267,729 barrels a day, approx-:
imately 5,000 barvels less than the “average

daily output during February. March ship-
ments averaged 284,795 barrels daily. This

excess of consumption reduced stored stocks:
by 520,062 barrels, from 31,360,378 barrels on |
February 28, 1918, to 30,831,316 barrels on

March 31, 1918.‘

On April 1 the Salt Lake City branch of this

bank opened for business, its uemtory being all
of Utah, southern Idaho, and the eastern
counties of Nevada.

The local board of directors is composed of
William A. Day, assistant deputy governor of
head office, acting manager; L. H. Farnsworth,
R.T. Badger, G. G. Wright, and J. L. Rawlins,

Other branches have previously been estab—i

lished at Spokane, Seattle, and Portland in the :
order named,

" isaving to help the Government.

28,290,477 | 64,352,077

The service of the Federal Reserve Bank has
thus been extended widely throughout this dis-
 trict, so that the member banks of all sections
rand the customers relying upon them have
- benefit and protection. This is particularly
- fortunate in view of the financial uncertainties
.incident to a time of war. This service facik-

i tates the processes of production and handling

1of food stuffs and other work contributing to
| war preparation.

There is some clearer evidence of individual
To forego
" the unnecessary expenditure of income in ordes
to lend to the Government for prosecution of
. the war is now the duty of all.

. Obligation rests upon municipalities quite
| the same as upon individuals to use labor, ma-
terials, and money as sparingiy as possible.
For a city to newly pave a street or to resurface
an old pavement at this time when the Na-
i tion’s need of men and money s so great, or to
employ men in any municipal service or under-
teking which is not vitally essential and which
i can be deferred, is to be as unpa"riotic as an
| individual who Woulv cpend his entire income
regardless. of his country’s need. It is a time

for every curtailment possible of municipal ex-
pense with corresponding reduction of taxation,
lin order that men and money may be more
available for the war. No city can jus’cifv
;Ievvmg taxes to provide money for undertak-
|ings when the Capital Issues Committee has
-withheld its approval for an application io
iissue bonds for the purpose. To spend tax
money in such undertakings instead of bond
‘ money would none the less consume labor and
| materials. Municipal projects may well be
resumed when peace comes and when thous-
ands of discharged soldiers will be temporarily
' without emplovment
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COLD SETTLEMENT FUND.

Total clearings and transfers through the

gold settlement fund for the four-week period’

from Mareh 22 to April 18, 1918, were
$3,385,792,000, averaging $846,448,000 vper
week against a like average of $721,321,500 for
the preceding period. Operations during the
last week of the period were the heaviest since
the week ending January 24, 1918, which was
imediavely following the final installment pay-
ment ou the second Liberty loan. The in-
creased volume of transactions is due mainly
to payment in New York exchange for both
Treasury certificates of indebtedness and Lib-
erty lceinr bonds purchased through Federal
Reserve Banks cutside of New York; also to

2

transiers
ment scecunt, Total credit transfers to Neow
York for the period amounted to $298,000,000,
of wi
transferred during the final week.

Changes
banks’ fund through transfers and settlement

i

amounted to 3.08 per cent of the total obliga-

tions settl
for this
900, 960
bank restiting from net increases through

transfers of $243,000,000 against net losses’
Net
changes in the ownership of gold since the com-;

thvough settlements of

$165,100,000.

ENSNCCI

of funds to New York for Govern-:

ven 130,500,800, or 43 per cent, were,

the ownership of gold in the!

settiod, as against 3.31 per cent for the!
preceding four-week period. The large ratio |
period is caused by the gain of $77,-°
in ownership of gold by the New York -

. of the operation of the fund, May :
. to April 18, 1918, amounted to 1.25
it of the total obligations settled during
New York and Boston show the'

‘largest gains through the shifting of credits in
~the fund, while Chicago, Kansas City, St.
- Louis, Dallas, and Richmond show heavy de-
. creases.
Net deposits of gold in the banks’ fund,
: principally by the Chicago, New York, Dallas,
and Philadelphia banks, amounted to $39,-
[ 800,000, and not withdrawals from the agents’
fund to $3,000,000, resulting in a net aggre-
‘gate gain in the two funds of $36,800,000.
- The combined banks’ and agents’ balances on
| April 18 totaled $974,967,400, compared with
| a like total of $808,247,000 on January 1, 1918,
| a gain of 23 per cent since the first of the year.
| Below are given figures showing changes in
| the fund between March 22 and April 18, both
linclusive:
- Amounts of clearings and transfers through the gold-settlement

JSund by Federal Reserve Banks, from Mar. 22 to Apr. 18,
1918, boih inclusive.

{In thousands of dollars.}

Total Balances | o
i clearings. | adjusted. Transfors.
© Settloment of—
788,912 50,407 77,463
733,068 43,313 73,000
694, 860 51,210 37,3
i 811,089 74,014 169,900
¥
P NS 7 P 3,027,929 218,944 ; 357,863
Previously reported for 1918...... 7,994,025 630,319 | 803,732
Total since Jan. 1, 1918._....] 11,021,954 849, 263 ; 1,161,595
Totalfor 1917 ............0. 24,319,200 | 2,154,721 | 2,835,504.3

i Clearings and
transfers.

12,183,549

' Total for 1918 to date

Total for 1917........ 27,154,704.5
¢ Total for 1916. . 5,533,966
Total for 1915 - 1,052,649
Total clearings and transfers from May 20, 1915, to i

Apr. 18, 1613

..................................... | 45,924,868.5
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Changes in ownership of gold.

[In thousands of dollars.)
From Mar. 22, 1918, to Apr, 18, 1918, both Total changes from May
{Total to Mar. 21, 1018, ? “inclusive. 20, 1015, $0 Apr. 18, 1918,
Balance to
Federal Reserve Bank of— credit Mar.
Decresse. | Increase. f)lluégligi; A%“}gﬁ%‘is Decrease. | Increase. | Deocroase. | Increase.
deposits of [#Pr i
old since
at date.
Boston. . ......... cevsansronacnonencone . 38,813 47,340 66,990 58,463
New York. .....o. L BN IR YT: 07 oo 10756 | 88,670 |LIITIIUN 0 7rena |UUEN 487 ..., .
Philadelphia. . . ccuceeerurencscanacoacaacnan . 5 332 9,288 ;51,164 90, 25
Clpvelau Caeeencasececsrsenesancncacans eesee 111,267 46,899.5 41,280.5 105,857
Richmond...cceeeeceececcnrccocancrocnconne , 953 21,842.9 7,609 | 14,341 {............] @ 4,888 |...........
ARBDEB. e oo 48,803 12,459 2,835 48,975
Chicago....cocucnecacccnnannan cresetesncuonnen 98,431 84,273 9,003 73,251
St. Louis............ ......... cenassienssnanae , 449 36,215.4 8,368.4 , 602
Minneapolis. - - -nnenuemsnn 21,356 1,714 | 7,480 17,122
Ransas Clty.c.cecreeeeioeiavonncceccsccanncas 1,656.5 50,372.8 | 29,975.8 51,259.5
Dallas..ceeeecnnan avecesevensrsncaansan [ 33,136.5 23,672, 6,918. 16,382.5
San Franciseo...ceevveeenee ceecene ceanene PO 83,204 10,836 15,533 87,901
Total.eeereiccannneness recovessasansene 648,401 | 648,401 405,619.3 405,619.3 104,363 574,875 574,875
Gold settlement fund—Swummary of travsactions from Mar. 22, 1918, to Apr. 18, 1918, both inclusize.
[In thousands of dollars.)
' Aggre- | Ageregato [ Weelly settlemonts, Mar. 28, 1918, %0 | Balance
B:}la;ggoe ' o 5 ggi;e w-ltlh_l depo‘slits Transfers. ; Abpr, 18, 1918, both inclusive. n ﬁl]nd
Tederal Reserve | state- | S0 ! Gold awals | an | - at close
Bank of— ment, ' with- | deposits. and | transfers ) : of
Mar. 21, | drewals. fransfers | {rom . . | Net | Total | Total | Net | Qusiness
1018, ' ; toagent’s agent’s | Debit. | Credit. | dobits. | dobits. | credits. | oredis. April 15,
i H . , .
; | :
el 2,798 [eveennnen 2,796 500 | 1,238 2,148 218,430 | 237,351 |
i 5,932 20, 0600 5,932 55,000 298,000 ' 165 086 ! 1,022,821 857,735
i 5,588 11,0600 8,968 43,968 | .oieniiiecaiaon 308,281 354,170 .
44, 564.5 ; 2, 265 i 4,600 , 265 4,600 26, 600 500 i 1,538 248, 814 262,704
g | Looss : B,
74,805 | 400 467,667 | 5
33 169 9 1,200 189,735
4114 ..., 108,77 480
38,643.4 | 248.9 146,076 | .
11,432 1 440, 59, 985 | 8,918.
21,683 } 120 112,957 i 35,697 | 15,533
380,204.5 | 6,179 ! 46,015.8 | 96,809 3 027,929 { 3,027, 929 : 218,944 | 405,610.3

Federal Reserve agenis’ fund—Swummary of transactions from Mar. 22, 1918, to Apr. 18, 1918, both inclusive,

[In thousands of dollars.}

Federal Reserve agent at—

statement
Mar. 21,
1018,

Gold de-
posits.

Deposits
through |
transfers i

Total
with-

from ' drawals.

bank,

i

: Balance
! at close of
business
Apr. 18,
1018.

Total
deposits. :

11,500
5,000
75,019
161,934.5
38,912, 6
31, 500
52,360
5,184
40,896

558,026.1 | 5,000

51,808 |

92,630
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM, MAR. 16 TO APR. 15, 1918.

Items drawn on banks
| Ttems drawn on banks ms are - Items drawn on banks
; (1‘111 }.iiederal rese)rve city ‘e’;a(}lfés‘f‘;.tv%ugféﬁg:g}; in other) districts (daily
: aily average). average). average).
1
Number. | Amount. Number. Amount. Number. Amount.
! !
Boston......... i 4,488 | §14,286,586 | 41,036 | 85,637,561 4,465 $6,039,750
7,285 | 64,702,885 46,427 | 37,000,805 25,087 | 14,898,788
14208 | 17,711,567 220395 1 8,417,008 1,498 |  12]202,826
2,342 1 4,797,406 23330 | 13,598,701 3,438 3,581,127
1361 | 4618269 26,017 " 858, 2117 '243)958
1,865 2,951,870 12,651 2, 535, 466 1,846 2,972,045
9955 | 22064, 000 23808 1 2035 1,210,000
2614 | 7,608 626 12504 | 3,646,692 145 1,415,823
2668 | 6,177,887 14083 | 1,354,074 943 1,751,302
2412 8417087 185051 9,896,576 1,025 Y
18ls| 1774046 14389 | 4,973,631 847 1,161,795
£022) 4,400,959 1182 | 2615860 479 669, 231
Apr. 15, 1018. 55,034 | 159,441,188 | 271,506 | 98,201,962 53,725 | 53,301,691
ar. 15, 1918 ... 51,408 | 153,701,375 | 259/531 | 1131341162 51,259 556, 7
Jan, 16 to Feb. 15, 1918. . ..... 46,207 | 153,847,568 227,312 80,248, 466 44,654 42,852,372
Dec. 16, 1017, to Jan. 15, 1918 48,549 1 148,033,108 253, 4§8 89, 065, ,1.35 49,342 52, 125, 578
Nov. 16 to Dec. 15, 1917... . 47,678 | 171, 223, 439 240, 756 84,440, 761 46,353 58, 458,952
Oct. 16 to Nov. 15, 1017. 1 aTse ) 166552713 | 2320723 1 64,296,210 45393 | 53,086,
Sept. 16 to Oct. 15, 1917, J 40501 | 18971466 | 212,935 47,476,204 40,218 | 44,984,581
Aug. 16 to Sept. 15, 1917 1 36,306 | 100)281694 | 182101 | 41,328,621 2! 564 0,648, 1
TUl 16 60 ATg. 15, 1917 1 ommnnommmnseooeens 1 se7ar| es,075,019 | 175,625 | 40,353,278 30273 7,981, 022
Tunie 16 t0 July 15, 1017 - onmrommnmoesos 88,476 | 100,722,256 | 182,622, 41,004,720 33,041 | 46,762 698
May 16 to Jue 15, 1917, .2 1IN 37,808 | 07,322,883 | 170,103 | 38,509,461 '150 { 38,314,303
Apr. 16 to May 15 1o17. LTI U s3ver| 87,870,850 1 171,003 | 36,473,163 330498 | 836, 934
ar. 16 10 Apr. 15, 1017, .. cvcicinecnncnncennannncnen e 31,162 60,288,002 168,607 32,666,959 | 32,008 i 34,693,542
Ttems handled by both T(g?;vg;xgglg‘?gag{]iﬁng Items Grawn on Treas-
bank end branches | Gnited States,) (daily | J5ch, of United States | Number | Number of
(daily average). average). : (daily average). o{) m%lper u%?éﬁmber
anks in s on
e district. | par list.
Number. ; Amocunt. | Number. | Amount. Amount.
! J— R
BOStOR- - - eeeenrnnennnn ereeoneneeasnsinsenanaae eeeeeeeeeanns 49,980 | 25,963,897 9,089 | 5,027,634 413 249
New York........ OSSN 78,799 | 116,668,478 27,540 | 14,032,108 680 306
Philadelphia. . ...... L 480101 | 337231401 3577 | 1,648,004 527 ¢ 317
Cleveland. . . . oo.ee N o 20,475 | 96,274,216 920 826,338 7L | 626
29,495 16,720,815 1,108 294,985 540 259
18,611 | 8602775 1,762 900, 871 306 | 393
bl w G aEE o o
1 H 09, ¥4 3
Mmmeapals - o] Bl eme| o8| ol & ko
anses City........ recemcacanen cneosenn 78 i L 24, 5¢ 7 522 313
DAllAS. ceermneensem e e ana i aen B8R0 | 7,000,472 1,457 261,515 651 ' 75
San Franeiseo....ecvcermecaenocencencan 847,563 24,571 8,533,613 ; 1,531 4,833,603 578 1,128
Detals: : !
Mar. 16 to Apr. 15,3918 ...ccoaeun .- 8,042,976 - 388,058 | 319,977,817 ° 50,228 . 31,503,675 ! 8,059 9,525
Feb. 16 to Mar. 15, 1918, . )t 6,413,071 369,808 | 521,805,317 ! 58,091 | 25,827,757 | 81013 7425
Jan. 16 to F_eb. 13, 1918' ..... 5,836,958 3?5, 801 | 282,785,364 48,224 21,316,033 . 7,972 9,319
Dec, 16, 1917, to Jan. 15, 1918 3,402,035 250,067 | 262,585,850 38,130 | 21,116,293 ; 7,609 9,268
Nov. 16 to Dec. 15, 1017. 234,787 | 314,625,152 337806 | 27,179,053 ; 7,823 9,321
Gct. 16 to Nov. 15, 1917 325,600 | 283,038, 810 30,426 | 17,496,074 7,828 9,210
Sept. 16 to Oct. 15, 1617, 263,742 | 220,732 251 2,707 | 13518,560 | 7,747 9,052
Aug. 16 to Sept. 13, 1017 251,061 | 182,303,483 23,482 | 11,006,515 | 7,718 8,934
July 16 to Aug. 1, 1917. 243,625 | 176,410,210 16333 | 9,701,569 | 7683 1837
sune 16 to July 15, 1017. 255,030 | 197,480,674 | 19,100 | 11,637,899 | 7,666 8,805
May 16 to June 15, 1017. 250,241 | 174,236,787 | 16,344 4,414,508 | 7,651 8,789
Apt. 16 to May 15, 1017. 3%, 160,880,056 | 15,623 | 3,507,865 | 7634 926
Mar. 16 t0 Apr. 15, 1817, . vvenvnraeleciareconnonlonaoannaransas 231,777 | 127,648,503 : 12,582 | 2,643,408 | 7,625 8.607




FEDERAL RESERVE BULLETIN.

May 1, 1918,

 DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS.

During the month of March discount opera-
tions of the Federal Reserve Banks aggregated
$759,112,515, compared with a total of
$762,439,698 for February and an average of
$796,677,895 for the first three months of the
present year. The March total does not in-

under so-called repurchase agreements. These
purchases totaled $1,022,717,860, of which the
New York bank alone reports $3882,893,000.
Of the total discounts during the month
under review, $307,620,540, or over 40 por
cent, was represented by paper secured by
Government war-loan obligations. Discounts
of member banks’ collateral notes secured by
eligible paper amounted to $66,367,592, the

New York and Chicago banks accounting for|

$61,685,646, or over 92.9 per cent of the total.
Acceptances discounted during the month ag-
gregated $18,727,018, trade acceptances in the
domestic trade amounting to $12,312,565 and
like acceptances in the foreign trade to
183,410,482,

Discounts of customers’ paper not securad
by Government war obligations aggregated
$369,392,236, the New York and Richmond
banks alone discounting about 223 millions of
this class of paper. About 42 per cent of the
total paper discounted during the month was
handled by the New York bank, and about 20
per cent by Richmond. TFifteen-day paper,i.e.,
paper maturing within 15 days from date of
discount with the Federal Reserve Banks,
aggregated 597.7 millions and constituted over
78 per cent of ‘the total, while agricultural
and live stock paper maturing after 60 days

amounted o 7.7 milliens, or slightly over 1
per cent of the total discounts for the month.
Discounted bills held by the Federal Reserve
Banks on the last Friday of the month aggre-
gated 583.2 millions, as compared with 509.5

i millions on the last Friday in February and
clude the amounts of Liberty bonds and Treas-
ury certificates purchased by the banks for the :
teraporary accommodation of their members

20.1 millions a} the end of March, 1917. Of
the total discounts on hand bills, including
member banks’ collateral notes, secured by
Government war obligations, constituted 303.9
millions, or over 52 per cent. About two-

- thirds of the discounts held by the New York

bank was paper directly traceable to war loan

ransactions, this share being as high as 82 per
cent in the case of the Boston bank. The
totals given are exclusive of about 233 millions
of 15-day advances on Treasury certificates
and Liberty bonds, reported to the Board as
temporary investments in Government war
securities and accordingly included with other
more permanent holdings of Government
securities. Trade acceptances on hand aggre-
gated 21.8 millions, of which 17.2 millions
represented domestic and 4.6 millions foreign
irade transactions. Agricultural and live
stock paper, nearly one-half of which was held
by the Kansas City bank, amounted to only
31.7 millions and constituted less than 6 per
cent of discounted bills on hand.

During the month the number of member
banks increased from 8,031 to 8,083, all the
Federal Reserve Banks, except Kansas City,
showing an increase in membership of State
banks and trust companies.

The total number of banks accommodated
during March was 1,568, or 19.3 per cent of the
total, as compared with 315, orslightly over 4 per
cent, for the corresponding period a year ago.
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Bills discounted during the month of March, 1918, distributed by classes.

! Member banks’ collatersl 1
Customers® | notes.
pa.persecured
Y | gecured by . Trade All other
Federal Reserve Banks. Un%gi S o5 Liberty bonds _ | acceptances. | discounts. | L%l
certificates ofl orSt;%xetsed %223’&““ i :
indebtedness.. o, tificates of !
mdcbtedness ‘
BOSOMa e evueennenennenneenrmaeenrnnnnes - $3,896,879 | ss,132,eoo $735, 000 $1,441,002 - $10,610,840 |  $29,816,321
New York.. 11670887300 148,688,220 | 87,308,906 < 4,723,642 : 111,533,024 | 321,342,002
Philadelphia.. 1 2694080 8745100 |.....hn.. ... ; 957,654 . 17,020,113 | 20,416,927
Cloveland... 0 4ss9879 8828000 30,0000 1,773,413 20,964,705 | 45,486,087
Richmond.. 123,458,038 1 14,959,600 20,000 1,002,270 . 111,946,677 | 151,386,585
Atlanta.......00L00 . 30,000 5,980,400 | 1,171,500 ; 1,399,686 : 8, 402,59 16,984, 180
Chicago,............ d 2,973,437 2,140,588 | 24,376,940 | 54,010 . 10,225,451 | 39,560,446
Minanpelis. 121100 | LA manus| R0 aNmm inmmon)  agusd
eapolis . § 7 : 5 7
Kansas City . 10,000 2,205,900 | 1,379,186 860,528 - 27,448,224 | 31,903,
Dallas........ . 135,508 11,795,800 ’969,100 194,762 1 7,341,483 | 20,436,654
SN FIANCISC0. « o rmnernsmsrissses e eeeemiessarnennns 38,009 . 12,770,600 {..o.varnnrnn.. _ 620,434 ° 16,504,860 | 30,023,903
T U U U 62,705,749 | 244,824,791 | 66,367,502 115,733,047 | 2369,302,336 | 759,112,516

1 Including $3,419
2 Includes 32 995,
of bill of lading draffs.

482 in the foreign trade.
971 of bankers’ aceeptances, and $607,200 of nonmember banks’ paper rediscounted for member banks, but excludes $5,258,670

Amounts of discounted paper, including member banks’ collateral motes, held by each Federal Reserve Bank on the lust

Banks.

Friday in March, 1918, distributed by classes.

[{In thousands of doliars; i. ¢., 000 omitted.)

: ! Member banks’ collateral
. Customers’ | notes.

Philadelp!
Cleveland.

Tot: -
Pereenteee eennenn..

2 Tnc’udes 286, 8‘3 in the foreign tmge.

¢

paper se- : |
: cﬂrﬁd tb | Secured b; : 5
Agricultural | Livestock | ,0ST®Y e Y | Tradeae- | Al other |
paper. paper. UrB(t’cgssgx;;es[ bolr]x);;t?)r Othoriso | ceptanees. | discounts. | Total.

I certificates [United States sec“;g‘gés“ i i
i of indebted- ! i certificates T H
ness. i of indebted- : :
: ness. ; :

44,736 | 4,368 555 | 11,968 8,114 59, 741

86,319 5 5 247,917

14,322 31,418

; 39,9225

3 36, 481

13,707

37,837

32,067

5,273

32,338

18,368

855

168,416 ¢ 583,228

5.9 i 100.¢
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Acceptances bought in open market and held by Federal Reserve Banks as per schedules on file with the Federal Reserve Board,
or as reported by the Federal Reserve Banks on dates specified, distributed by classes of accepting institutions.

Date.

i i
| Bankers’ acceptances. j
f T ; Traéde ac- '
: i Foreign CePLancos | mytalac-
! Membor Nontmerélber J}:()Illql}:e]iﬂ- | Prvate | o POEE Total bogig)}elltlin | coptances.
| iy Tus or State | 1! branches otal. ;
i benks companies. hanks. banks. and agen- market. I
i cies. ;
i o m———— e {
| _ N i
i '
P 893,000 f. ... iiiiiiiaacaaaieaadeeeteearenanefaaaiiaaaaan $93,000 $93,000
67,850,000 1" 810,000 $116,000°|11270000 11,593,000 11,593, 060
5,207,000 ... ......... 161,000 |............ 9 770 000 9,770,000
4,898,000 132,000 343,000 |............ ! 14 373 000 14 373 000
15,494, 000 ! 7,160,000 362,000 822,000 |...oeninnn.. " 23,838,000 }............ 23, 838,000
21,000,000 | 13572000 | 473,000 | 3,262,000 | ......lllo ! 38/308,000 | §725,000°1 39,030,000
3‘7 939 000 ; 18 9‘71 000 471,000 11,830,000 [............ | 64,211,000 | 3,422,000 67, 633 000
37 793 000 ‘71 182 000 712,000 9 “44 000 |o.ooaenol. . 70 2"6 000 2 306 000 72 042 000
66,803,000 | 34,625,000 ; 1,502,000 | 18,224,000 |............ | 191,154,000 | 4,385,000 | 125,739,000
-13 979 000 | 20, 328,000 689,000 16, 830, 000 $200,000 | 82,026,000 i 1,144,000 83, 170 0006
108 "97 000 l 30 390 900 3, 333 000 38,082,000 | 3,805,000 | 184,785,000 : 4,660,000 189, 44,5,000
131 %7 000 ! I 14 987, 600 2 19'3 000 21,708,000 2 286,000 ! 173 lll 000 : 6,942,000 180,113,000
227 717 000 8, 63, 000 3 179 000 20,137,000 607 000 § 2()6 803 000 ¢ 6,383,000 273, 236,000
210,250,000 0 5,547,000 | 3,522,000 | 22,000,000 | 6,947,000 i 278,374,000 | 6,363,000 | 284,737,000
2-)2 147 000 ; 1,648,000 | 3,856,000 28,418, 600 7 097 000 293 767 000 5 4:.)6 000 299, 223,900
275, 14-1 000 1,360,000 | 1,884,000 31,779,000 8 a62 000 ; 218 729 000 il 8 015 000 326,744,000

1 Includes $7,992, 000 of acceptances m uhe forexgn .,rade

Amounts of bills discounted and acceptances and warranis bought by each Federal Reserve Bank during March, 1918, dis-
ributed by maturities.

15-day maturities. 30-day maturities.
] | . '

Discounts. | Acceplances.! Warrants. Total. * Discounts. |Acceptances. Warmnts.% Total.
BoOStOleenneeeearacanceaasaaanann 815,523,870 $186,455 . 815,710, 3‘75 $1,817,825 $479,228 |. $2,297,053
New York 268, 804 421 450,295 269 204 716 7,230,279 ( 5,202,766 |......... 12, 523,045
Philadelphia.. 23,716, 864 168,000 23 i 1,180,150 | 159,000 |......... l 349 150
Cleveland............. 690,938 |............. 30 6.;0 938 2,911,096 3, 103,889
Richmond 258,652 144,791,089 . 1,946,053 1349, 553
164,000 12,476, 15 954,161 1,781,415
260,755 27,389, 64 1,847,126 ,089,019
30, 175,03 1,691,306 1,952,490
.............. 413,879 270,221 ) 370,221
................. 11,316,374 © 2, 549,903 4,077,820 {eenennnnnn 8,627,723
200,000 ....oo..... 13,229,562 | 581 354 1,025,000 focenuanannne 2,606, 394
22 956 foiioiiiiaa. 20 009 822 907 395 538,994 |.ocaeacanee 1 446 389
1,737,577 veeenvannnn 599,422,398 | 24,896,900 19, 536,432 63,000 44,496,341

.......................... TS S TSR HUR SN SRS 4.6

Go-day maturitics. 90-day maturities.

Discounis. Aeceptances.g Warrants. Total. Discounts. | Acceptances. | Warrants, Total.
Boston.eeuieiinreinncniiniinnnas 34,233,977 83, 573, 832 I $7,807, 8(‘9 §7,882,753 86,834,640 |..ceueienn.. 314, 717,393
New York...... 16,584, 421 98,710,462 | 56,962,446 |-..... 1010 83,672,908
Philadelphia.... 2 060, 439 2, 440,739 6,988,531 |voeunnn.. - 9,429,270
Cloveland... : 4’53 436 7,112,448 7,887,880 |iveicncnnnnn 15,000,328
Richmond 92 355, 087 2,437,356 2,415,499 1. .i.ieaen , 852, 855
Atlanta... 2,073,760 1,615,694 1,248,471 fonmeamannn. 2,857,005
Chicago... 5,700,150 4,374, 888 19,922,732 |eveeenecnnas , 297,620
St. Louis. 4,204,190 3,680, 650 3,431,740 |evencreeann. 7,112,380
Minneapolis. 1,040,431 7,514,7 8,555, 14 330,321 2,575,368 |.eveiiennnns 2,905, 689
Kansas City 7,554, 587 8,721,614 14,276, 201 7,149,168 -,898 L) 8 R, 9, 048, 080
allas...... 2,575,439 2,325,000 4,900, 439 1,840,818 |....oeoaiit..s 817,916 1,867,734
San Francisco.................... 2,301,907 3,713,606 6,075,513 8,060,373 5,223,676 |oeenvnernnnn 11,284, 040
Total 55,204,004 123,648,384 | 73,544,600 | 115,382,805 17,916 | 189,045,411

PO CONbamennnnnnnnsmnnnnrnns 2.7 L 19.5
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Amounts of bills discounted and acceptances and warranis bought by each Federal Reserve Bank during March, 1918, dis-

tributed by maturities—Continued.

! H .
: Over 90-day maturities. : Total. Per ¢ent.
! F'D:s”w' Acce;t- War —! l : Accept: { War- | Dis- |Accept-f War- ‘
is- S : F - S - - |
| counts. | ances. ' rants. | Total. | Discounts. | “gnes. lrants.; Tl loounts.| ‘ances. | rants. i Total.
: : L | — JE R S L
Boston.......... . i $357,898 3429,932 : : $787,828 329,815,321 |$11 504, 087 fevenanen | $41,320,408 72.2 100.0
New York .. 12,509 ., 12,509 (321,342,002 ! 75 800 840 1. i 397 192,932 80.9 100.0
Phﬂadelp‘nc.. i 8,736 564 955 29, 42 546 290 69.1 100.0
Clevelanc.. 317 969 © . 459 897 | 45, 486 087 ] 16 862 068 62 348 156 73.0 100.0
Richmond 110, 702 ' 443,500 [ : 559, 202 151 386 585 1 7 076 158, 432, 585 95.5 100.9
Atlanta... 280483 | 177,113 | B,0007 206,506 16,984,180 | 6,585, 279 1876,625" 23,646,084 | 71.8 .
Chicago. 509 391 3 200 000 | | 38,709,301 39,066 446 36 164,377 75,730,823 52.2
£. ()78 657 i 312 620 991,287 | 40,403,410 ! 7 240 300 I 47,643,710 84.8
291,220 | 2,346,072 | 10,190,080 . 12,536,152 | 18.7
3,303,806 | 31,003,838 | 12,608,346 |..1.. . 44602184 | 715
1,400,441 | 20,436,654 ; 3,550,000 : 17,916 : 24,004,570 85.1
1,007,362 | 30,023,003 | 9849,232 ........ | 390873135 | 75.3
i 13, 294,%94 759,112,515 1210 609,972 | 94 541 ' 969,907, 028 78.3

Muturitics of discounts, acceptances, and municipal warrants held by each Federal Reserve Bank on Friday, Mar. 29, 1918.

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

1te 15 days. 16 to 30 days.
i S [P -
. Accept- | Lo L P Accept- :
Bills | Municipal Bills dis- Munieipal
diseounted. 1?33;5%  warrants. Total counted. ggggﬁ% warrents, | Total
1
P P s [T JUN i 1 SN R N PRI SR - — PRSI U
BOSH0M. . eiisenanceeesrssnvasancesasascasnsanns 39,221 311,403 87,709
New York 140, 873 179,909 59,875
Philadelphiz 15,559 18,057 7,232
Cleveland. .. 18,731 19,630 | 12,479
RiChIONG. . vueenenen.- 25,887 26,678 | 5,921
Atlanta, .. coaveneniennanns 9, 582 11,546 ¢ 2,899
Chicago... 27,733 30,657 2,397
8%, Louis..... 20,474 21,364 4,641
Minneapolis. 760 1,459 1,856
7 9,627 10,105 6,721
190,507 12,755 - 2,790
Ban Franels 10 983 10 456 i 12,505
AT Y RO, 299,937 380,019 | 127,068
Lo Tl ¢ QR A . 40.5 i 14
31 to 50 days. 61 to 90 days.
et e e oo e s e | -
g Aceept= | roaing . Accept- i
Bills Munpicipal g Bills Municipal
disceunted. | b%ﬁ?f&st. warrants, | Lotel discounted.’ b%nucgelft. warrants, | Lol
— - — R I -
Bogton. $33, 876 $3,978 37,621 $13, 528
Now York. . 60 638 | 26, 897 8,157 51,472
10,905 | 9,759 2490 ,905
10,770 5,343 7,160
5,085 : 1,706 | 3,552
2, 1731 730 1,736
2,076 4,524 | 15,682
4,776 2 799 6,317
1,007 " 903 1,043
10,383 4,892 5,222
. 3,240 ) ' 333
San Frenciseo... 8,351 4,033 3,995 lceevenenees 8,028
Tota.. 267,274 56,045 67,441 487 123,973
Per cont. 30. ! 14.0
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Maturities of discounts, acceptances, and municipal warrants held by each Federal Reserve Bank on Friday, Mar. 29,
1918—Continued.

Over 90 days. | Total. Percentages.
{ ]
Bills Accept- | Munici- I Bills Accept- Munici- Bills | Aceept- Munici-|
dis- ances | pal war-| Total. | dis- pal war- dis- | ances |pal war-| Total.
eounted. | bought. | rants. gcmmted. bought. rants. counted| bought.| rants.
: i
i |
: i 859,741 | $12,746 j...u...... 82.4
247,917 65.4
31,419 58.3
39,225 59.3
36,481 79.2
13,707 64.8
37,837 57.8
32, 067 79.0
5,273 32.2
32,338 70.1
18 368 5,480 | 75.5
| 28,855 | 27,473 vevenesee.| 56,328 | 512
9,490 ...ece..... i’ 9,491 | 583,228 11304, 065 529 | 887,822 65.7
ereveseesionnnnaaann reereeeenn 11 fevvnvenene]oscesnonaionnes veenel  100.0 [L.......

Liberty loan bonds and United States ceriificates of indebtedness purchased under repurchase agreements during the monih of
March, 1918.

[Figures included with United States Securities in table showing total investment operations.]

New York. dglhplh]?; Cleveland, | Atlanta, Chieago. Mim;e- | Total.

Boston. apolis. |

$165,000 |.........cc... 81,046,000 |...ouevnnn.n $6,9011,900 .............. $1,576, 600 $9,698, 500
305 000 $882,893,000 | 8,299,500 1$23,728,000 | 5,483,000 | 1$87,283,360 5, 7,500 1, ]‘3,018360

470, ooo; 882,893,000 | 9,344,500 | 23,728,000 | 12,394,000 | 87,283,360 | 6,604,100 | 1,022,717,868

1 Includes Liberty bonds purchased by the Chicago bank under repurchase agreements

Total investment operations of each Federal reserve bank during the months of March, 1918 and 1917,

T

| Bills dis- Bills bought in open market. I Munieipal warrants.
| counted . _—
! for mem- ]
Federal reserve bank. : hersand Bankers’ © Trade : .
ﬁses%g? accept- : accept- Total. City. | State. ° Allother. Total.

ances. ances.

banls.

529 816,321 | 811,126,488 $377,599 | $11,504, 087
_i 321,342, 002 74,845,368: 1,005,472 | 75,850,840 |.
29,416,927 | 13,120,363 | 9,000 | 13,129,363
45,486,087 | 16, 689, 727 | 172,341 | 16, 862,068
! 151,386,585 . 7, ;5 0 7,076, 000

30, 023 903 6 895 845 | 2,953, 387
Total, March, 1918.......c..ovvven.. ! 759, 112,515 | 206, 156, 156 - 1 4,543,816 | 210, 699,9"2 31,916 i, 62,625 94,541
Total Marcn, B i 2, 706 266 | 27 474, 820 " 676,818 28 151,638 . 1, 021 383 I, A 1,031, 02

1 Includes $982 715 in the forexgn frade.
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Total invesiment operations of cach Federal reserve bank during the monihs of March, 1918 and 1917—Continued.

| R
United States securities. T eratona Rt
Fodera! reserve bank, L Isfil;nged |
3 per 33 per 4 per ~year tates ' March, March,
2 per cent. Treasu certifieates Total.
L cent, cent. cent. vl B i clog 1918. 1917,
edness.
Soston $155, 000 $330, 000 $485,000 : 41,805,408 | $11,313,775
NOW YOrK.. . civceiiiaeenermendeniioeacenaaticeercnenalosasscsnanafesaasananne|e 939,130,000 | 939,120,000 * 1, 336 322,932 7 997
Dhiladelphia 940,000 9,971,000 | 11,016,000 3,562,200 | 8,720,424
Cleveland. ....o...oooiiiiiiiiiiiercnrinnaddeacrececslermneracaae]onranacnaan 23, 833, 500 23,833,500 - 86 181,655 ﬁ 078, 665
At 1oy Lo DN AR Aot I | i S F P 50 : 158,462,635 8 557,926
Atlanta. ... 5,806,100 5,521,500 | 12,464,600 | 36,110,684 | 4,043,195
Chieago_ ... 00100 83, 187,388,360 | 87,471,410, 163,201,233 | 6,932,296
S LOUIS. ceeeecvraeneenaeaneefecnnnasenaseinnsnnacacaicaaesnssnseecascansaseloscsessnssoalosacmnecnaensnelosnasanncneenn 47, 643 710 2,439,002
Minneapolis. .c.v.eeeveeennannn 1, 411,000 22, 854,500 24,441,100 36,977,252 2,951, 062
L1 A SR RN TN AR 313,000 313, 44,915,184 | 1,577,659
B 1L L U SO FORRIN RO, 741,000 741, 000 24,745,570 1,638,073
San Franciset...coceeencanan. 10,600 1, 600, 000 1,010,600 : 40, , 884,275 3,311,309
Totai, March, 1918. .. ... iieeeenearnns cnavancean 8,495,750 {oveececuannn 1,091,082,860 11,100,906,260 2,070,813,288 |.e.c0uou-n
Totai, March, 1917 158,385,510 }50,000| ........... 25,000 | "1, 882,000 10,522,510 oo errne 266,411 a7
1 Includes United States Bonds purchaSAd u.uder "epurchase agreements.
2 Exclusive of purchases of U. 8. certificates of indebtedness.
ted States securities held by each Federal reserve bank on Mar. 30, 1918, distributed by maturities.
United Sfatebg??&gp‘glth cireulation United States securities without circulation privilege,
I ot ; e e o
i 2per United Total.
kS 2 per cent : cent Pa-| 3 per cont | 4 per cent 3&"2%‘;}_” 311’?"6"8‘;“'; ie‘f{ 32‘}%&;’5“ 4 iﬁeﬁgnt States cer-
consols . namasof, loan of oan of sion bonds Tre%sury {loan of | loanol | loamol | tiicatesof
of1930. ; 1936~ | 1918, 1925 of104647.| notos. | 1961 | 1o47. |1edz-ledz. | indebled-
1938, . X
e i e L . ]
Boston.....ooooiiee.an i i 18272,022 $265, $3,320,772
New York ! 17, 750 182, 380 000 139,0 0 500
Philadelphia. 4,863,700 6 803 500 4, 896, 350
(leveland. . 374, 550 15 071 000 | 26,080,110
Richmond 015,100 | 237,000 1-eeeeeeiii)oaennetaanf oo 37,750 25, 000 3,226,800
Atlanta. . 840,600 | 21,000 f..o..o .ol 1,964,300 | 3, 278 500 | 7,652,850
Chicago, 1,862,500 ] 367,300 | 2,581,000 | 1,768,000°| 427,400 | 3,378,000 $400°...-.. ... 83,050 236,229,750 | 46,607, 400
St, Louis. 100 fon..h.nns 1,080,000 |.......... 1,153,300 | 1,444,000 - non....oeoneoerncnnsnarnsnnleernezerenn 3,677,400
323,050 | 16,260 | 1,199,180 170,800 | 725,650 | 2,835,500 | 6,937,490
7,155,850 | 22,240 784 7,500 13,100 | 2,394,500 | 13,040,680
Dallas..... oA 2 430 900 | 281 500 1,100 2,500 , 693, 500 7,003, 1
Sen Hrancisco 2 428 T30 e 28, 250 10, 500 398, 500 4,366,000
7,503,840 | 5,177,450 | 6,525,300 |27,312, 000 ? 900 | 2,959,300 | 8,361,872 |251,374,750 | 325,999, 462

L Inciud(*s llnpald portnn of Liberty loan bonds %ld to mdu‘xduaI subscribers.
2 Includes United States bonds purchased from banks under 15-day repurchase agreements.

Totai United States bonds with circulation privilege, $29,464,340. Total United States securitics without circulation privilege, $296,535,122.
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS.

Resources and liabtlities of each Federal Reserve Bank and of the Federal Reserve System at close of business » Fridays,
March 29 to April 26, 1918.

RESOURCES.
[In thousands of dollars; i. e., 000 omitted.)
V New | Phila- | Cleve- | Rich- ! At- : St. Minne- Kansa; 1 !§an i
Boston. York. jdelphia.} land. | mond. i lanta. Chicago Louis. | apolis. | City. Deallas. gg%g' Total.
o . SN S N ._..[ - ) N
Gold coin and certifi-
cates in vault: |
March 9,543 | 32,610 | 6,227 6,585 20,586, 3,222 15,877 1491 8,936 28,727 | 489,948
9,884 | 32,804 | 6,265 6,600 | 29,558 | 3,180 | 15048 303 | 6,635 | 20,885 | 483,78¢
10,284 | 32,247 | 6,361 | 6,726 | 29,003 | 1,325 | 16,025 4131 4,757 | 31,570 | 488,762
9,325 7804 | 6,290 | 6,746 ; 28,051 | 2,125 | 16,533 [ sl 4867 30,056 488, 825
9,833 | 340,841 | 0185 | 30,530 | 6,435 @835 | 28,670 | 1.762| 16,4231 235 | 4,958 | 31,100 | 486 820

Gold settlement fund—
Federal Reserve

50,518 | 81,467 | 50,985 | 87,628 | 16,242 | 15,765 | 53,987 | 29,486

9,85 ¢ 25,306 | 11,749 | 16,570 | 300,568
40,370 | 81,189 | 48,731 | 44,513 | 18,220 { 15,217 | 36,821 | 23,781 | 0,797 ! 25,625 | $,448| 19,431 | 381,168
56,376 | 120,608 | 46,853 | 34,739 | 12,368 | 10,519 | 43,708 | 20,534 | 13,764 | 18,337 . 10,336 | 15,679 | 407,071
66,990 1 87,170 | 50,754 | 36,662 13 682 1 17,605 | 56,272 | 18,868 7,480 | 30,201 | 8,922 | 19,533 413 ity
69,808 | 85,774 | 43,393 { 49,733 11) 156 l(i, 680 | 71,325 | 17,179 | 13,180 | 33,567 ! 10,345 17,277 4~39 477
Gold w1th foreign . ;
.| 3,675 18,112 3,675 4,725 1,837 1,575 7,350 1 2,100 2,100 2,625 1,838 2,888 32,500
April 5.... 8,875 | 18,112 3,675 4,725 1,837 1, 575 7,350 | 2,100 | 2,100 | 2,625 1, 838 2,888 .)2,.)00
April12... 3,675 18,112 3,675| 4,725 | 1,837 1,575 | 7,350 2,100 2,100 | 2,625 1,838 | 2,888{ 52,500
April 19... 8,675 | 18,112 | 3,675 4,725| 1,87 | 1,575| 7,350 | 2,100 2,100 | 2,625} 1,838] 2,888 52,500
April2........... 3,675 | 18,112 | 3,675 4,725| 1,871 1,571 7,350 2,106 2,100; 2,625, 1,88 2888] 52,50C
Gold with Federal Tte- )
serve ents: i
March 29...... ~eee| 48,453 | 106,310 | 79,751 | 88,680 | 29,374 89,495 | 165,223 | 41,047 | 39,536 | 35,384 | 17,363 | 51,567 ; 852,162
April 5 a.... ..... ...| 48,385 | 215,711 | 85,187 | 80,336 | 20,204 | 40,304 | 158,749 | 40,613 | 39,419 | 55,323 | 18,336 | 54,510 | 873,077
April12.......... .| 48,318 | 209,419 | 87,101 | 89,503 | 29,003 | 42,902 148,414 87,577 | 89,8021 55,272 | 14,313 | 55,878 | 857,492
April19...........| 48,257 | 209,210 | 84,549 i 90,102 | 2,976 | 36,063 | 161,841 | 36,941 | 39,187 | 45,220 | 14,286 | 59,190 | 854,822
April26.......... 48,211 | 208,827 | 82,744 | 02,202 | 20,880 | 33,832 | 138,432 | 33,408 | 35,080 | 45,158, 14,261 | 62,084 | 824218
Gold redemptlon fund:
March 29.......... 2,000 1 10,000 | 2,000 246 308 ; 1,111 1,285 1,380 1,030 871 1,202 63 21,496
April5....... eeeeel 2,000 10,000 | 2,500 393 1,218 | 1,189 1,313 1,568 1,106 859 244 14
Aprili2...ceeeene. 1,986 | 10,000 | 2,500 242 1,138 1 1,411 1,424 1,558 1,180 845 1,239 23 23, 546
April19.....aeaeel 2,000 9,918 | 2,482 192 1,077 1,109 1,506 1,550 | 1,243 827 1,255 20| 23,179
April 26........... 1,997 | 10,000 | 2,500 397 1,028 | 1,409 1,571 1,542 1,311 813 1,263 154 23,985

h 29, ceeneee .1 115,560 | 643,470 | 145,954 | 163,880 | 53,988 | 64,531 | 257,381 | 77,235 | 68,308 | 84,395 | 41,088 | 99,815 |1,815,704
Apnl 5.eveveesvenn| 113,084 [ 657,107 | 149,977 | 171,831 | 56,744 | 64,804 | 233,811 | 71,242 | 68,370 | 84,735 | 34,501 | 106,728 [1,813,924

April12..... 120,508 698,037 150,413 | 161,856 | 50,797 | 63,133 230 049 | 67,004 | 72,871 | 77,492 | 32,483 | 106,038 1,830,271
April19...........1 131,508 | 664,811 | 150,785 | 164,485 | 52,862 | 63,188 2.;0,920 61,084 | 66,543 | 79,108 | 31,168 111,687 1, 833,149
April26........... 133,584 663,504 141 497 177 686 | 50,336 | 60,329 | 247,354 | 55,991 | 68,103 82 398 | 32,665 | 113,503 |1,827,60C
Legal tender notes,
silver, ote.:

] 40,862 | 1,568 924 301 1,054 | 4,464! 1,575 610 81| 2,361 302 | 58,358

46 157 1,152 959 349 2,038 5 462 1,717 607 63 2,451 301 63, 50¢

46,791 | 107 1,074 371 1,306| 6,284 1,803 629 60 1 2,500 303 | 64,724

46 845 924 1 082 387 1,453 6 631 1,782 619 319 2,624 404 65,15¢&

47,484 | 1,450 "763 383 | 1,102 5000 1,888 361 302 | 2,709 260 | 63,945

684,332 | 147,522 | 164,813 | 54,379 | 66,485 | 261,845 | 78,810 ) 69,008 | 84,476 | 43,449 | 100,207 |1,874, 063
403 264 | 151,129 172 790 | 57,093 | 66,932 239,2/3 72,959 | 68,977 84, 798 | 36,9521 107,029 1 877 433
744 828 | 151,488 162 930 1 51,168 | 64,439 | 236,333 | 68,987 | 73,000 77,561 34,0831 106,341 1 894 995
, "11 656 | 161,709 165 567 | 53,249 | 64,0641 | 262,561 | 62,866 | 67,162 | 79,427 383,702 112 001 J. 898 307
Apr. 26.. 135,658 711 038 | 142,047 118 449 1 50,729 | 61,431 | 252,423 | 57,879 | 68,464 | 82,690 | 35,374 113 863 1,890 945
Bills discounted for K
members and Fed- :
eral Reserve Banks: |

Mar, 59,741 | 247,917 | 31,419 | 39,225 | 36,481 13,707 | 37,887 | 32,067 | 5,273 32,338 | 18,368 | 28,855 | 583,228
Apr.5... 58,828 | 234513 | 26,007 | 39,066 | 37.631 12,953 | 5,499 | 35,083 | 5,063 | 35,219 | 22,335 | 20,706 | 573,883
Apr. 56,012 | 346,507 | 206,025 | 51,4711 30,7411 13,504 | 46,141 | 30,665 | 8,411 | 36,668 | 24,400 | 31,453 | 712,807
Anr. 19.. 49,573 409 372 | 26,612 50,785 | 40,791 : 20,284 | 63,717 39,158 | 11,623 | 39,077 : 25,289 31,764 808 045
B B - 54,307 | 434,956 | 35,351 | 58,212 | 47,333 | 20,851 | 88,553 | 43,056 | 14,501 | 43,912 | 26,167 | 34,999 | 902, 18¢
s bough
market:
Mar. 200 eeeannnn. ' 12,746 | 130,887 | 22,440 © 26,914 9,588 7,417 | 27,655 8,537 1 11,1221 13,800 3,480 | 27,473 | 304,065
Apr. 5 5 . 13 589 127, 743 | 21,808 27, 202 11,371 10,275 | 47,024 11,100 11,133 | 13,470 5,256 26, 392 526 502
Apr. 12, 13,475 | 123,108 | 21,200 | 26,692 | 12701, 9,756 | 46,446 | 10,793 | 10,523 | 13,223 | 5,927 | 24,923 | 318,857
Apr. 19.. 5 14, 267 | 117,406 | 27,440 | 24,527 4,191 9,700 | 48,103 | 11,000 12,615 19,391 4,980 | 23,658 308, 277
v ‘x;ig 2 t'G ....... 16,606 . 121,627 | 26,303 20 628 5,177 8,562 | 48,002 11 381 11,546 7,132 4, 555 21, ,490 | 302,309
nited States Govern- ' :
ment long-term se- | i { :
curities: ! |
Mar, 29........... 855 1,618 5,530 7,788 1,283 3,284| 17,532 2,233 2,808 8,862| 3,970| 2,468] 38,16€
AP 5 | 85| 1,606| 5514, 7,788 ge.g 3,648 | 10,518 | 2,233 27200 88621 3,970 | 2,456 402

}’ 2 60,
Apra12. Il {881l 1.604| 49007] 7,788 12331 3.157| 14,462 | 2,233 2704 | 8862| 3070 2.456| 54,237
. i 1233] 1,032 11,137 2,233| 20566 | 8,862 | 3,970 2,456 46,678
Apr.26... .00 | 61! 1,504 2,020 7,788; 1,283 727 7,684 | 2,233 2,005| 8,862 3,960 2,461 41,446
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve System at close of business on Fridays,
March 29 to April 26, 1918—Continued.

RESOURCES—Continued.

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

New | Phila- | Cleve- | Rich- At- s 8t. Minne- | Kansas San
Boston.| York. |delphia.| land. | mond. | lanta. |CPI%8% Louis. | apolis. | City. | Dallas.) Fran- ) Total.
United States Gov-
ernment short-term
securities:
Mar.29...........] 2,450 | 170,493 | 7,501 | 18,203 | 1,094 | 4,670 32,167 | 1,444| 4,316| 4,194 3,124 1,024| 252,570
32,931 511| 4039 3,719 3,131| 1,804 ) 400
18, 866 511| 4,156 | 3,566 | 3,142 4,819| 142,143
4,830 11| 2,521 4,503 | 3,142 4,863 5295
4,072 11| 1,034 4,645| 2,632] 1,057 37,407
699 143 589 37 1,736 154 3,523
746 130 510 105 | 1,386 131 3,222
709 376 511 299 | 1,601 130] 3,77
583 459 377 236 1,372 108 3,293
430 261 301 121 1,349 97 2,722
115,890 | 44,424 | 24,108 | 59,237 ! 32,678 | 60,874 {1,201,585
135,718 | 49,107 | 24,365 | 61,465 | 36,078 | 60,669 |1,224,411
126,624 | 44,578 | 26,305 | 62,618 | 39,049 | 63,781 |1,231,815
2, 128,870 | 53,451 | 20,602 | 63,060 | 38,753 | 62,849 (1,212,585
pr. ... 73,195 558,196 A ; 55,266 | 31,480 | 148,741 | 58,072 | 30,377 | 64,672 | 38,672 | 61,004 [1,286,162
Due irom other Fed-
eratl Reserve Banks— i
net:
Mar. 29...... veeees| 1,810 4,054 ........ 1821 4,239 3,461 8,441 196,045
Apr. 5.. ; X 19,057
Apr. 12. 11,815
Apr. 10, . 5 1479
7,393 ) 3,365 | 16,349 110,314
41,010 | 19,405 | 29,330 | 19,539 | 56,606 339,130
39,934 | 21,232 | 23,7721 18,195 | 69,805 346,997
41,823 | 26,337 | 25,050 | 23,337 029 383,009
44,733 | 26,262 | 25,995 21,142 | 68,175 287,176
39,242 | 32,552 1 25,631] 19,674 49,821 378, 531
41,010 | 19,537 | 33,500 , 65,047 15,451 | 368,075
46,397 | 21,232 | 23,772 | 14,047 | 79,389 15,687 | 356,954
41,825 | 27,635 | 25,050 | 23,337 | 94,925 21,004 | 384,824
44,733 | 26,282 27,577 | 29,263 | 68,736 21,653 | 887,635
32,552 | 26,976 66,170 388, 845
........ 537
537
537
409
528
3,724
324
324
261
358
213,726 (1,310,684 | 255,737 | 276,570 | 137,244 | 118,811 | 442,732 | 143,527 | 108,042 : 170,903 ; ©5,760 | 177,804 :3,445,084
215,981 1,316,946 | 259,854 | 284,735 | 132,638 | 116,267 | 454,380 | 144,886 | 110,100 { 177,004 | 91,837 | 183,385 13,459,659
.1 221,879 11,374,178 | 256,150 | 291,710 | 131,431 | 117,417 | 457,882 | 138,614 | 111,802 ; 160,672 | 94,784 | 191,126 13,512,495
.| 225,021 11,328,403 | 258,755 | 286,179 | 128,579 | 120,267 | 459,657 | 143,281 | 109,584 ) 172,341 | 89,638 | 196,593 ;3,499,217
230,317 1,357,428i 257,784 | 308,633 | 132,071 | 116,262 | 467,334 | 147,573 | 110,568 | 176,272 | 94,804 | 200,610 3, 566,83¢
LIABILITIES.
6,351 | 19,711 3,761 | 2,943
3 19,711 3,710 | 2,946
6,444 | 19,727 ,780 | 2,964
6,444 | 19,691 3,792 | 2,964
,444 | 19,699 3,792 | 2,964
75 649 116 40
75 649 116 40
75 649 116 40
75 649 116 40
75 649 116 40

1 Difference between net amounts due from and nst amounts due to other Federal Reserve Banks.
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve System at close of business on Fridays,
March 29 to April 26, 1918—Continued.

LIABILITIES—Continued.
[In thousands of dollars; i. e., 000 omitted.)

" New
Boston York.

Government deposits:
) v 29ieennnn weed| 7,549 3,046
14,357
6 588
11 577
, S, 48

Due to mermbers—re-

serve account:

Ma, 668,218
639, 016
675,586
636, 841
667,602
Mar. 29 57,650
Apr. § 52,268
Apr. 56,906
Ap.. 65,293
Apr. \ 52,733

Due to other Federal

Reserve ba,nks—net'
BAL[ar.
pr.
Apr.
Apl .

Other deposxts, includ-
ing foreign Govern-
ment credits:

Mar. 29
Apr. §
Apr. 12,
Apr 19

Apr. 26
Foderal Reserve notes
in aetual circulation:

pr. .
Federal Reserve bank
5 notes in eirculation—
net liability: )
Mar, 29

Total habﬂmeS’
Mar. 29. .

218,726
215 981
221 879
225 021
230_.317

1,357,428

Phila-
delphia.

129 799

114,262
116 878
118 179
119 181
121,076

|
Cleve- |
land. |

19, O.)O i

106, 800
108 524 |

L 107,020
£ 108,692 |
C 112,391

136,131
43 461
140 784
140 7w
139 132

131,479
132,257
136, 762
136,147
140,236

: ; " - San
Rich- At- s 8t. Minne- | Kansas . m
mond. | lanta, ; ORI®#80) youis | apolis. | City. | D2les. grs%g- Total.

| .
— — S

6,066 | 8,856 11,002] 5,410! 6,687 5769| 7,476] 9,060 104,086

6,311 5,783 | 5 7 9,520 6,802 7,939 5,827 9 887 104,818

5641| 3,600 11,728| 9,060 | 5,686 6,000 | 10,391 14'338 100,523

43| 4220] 6,476 4g2!| 4708 7T.204| 51050 10907 75409

7,009 | 4,496 17767 11273 | 6,087 | 10,459 | 3.005| 20,198 . 130,668
45,154 | 39,060 | 187,288 | 53,517 | 40,581 | 74,984 | 38,056 70,834 1,499,400
440904 | 38,727 | 185,361 | 40,526 | 42,144 | 74,587 | 37/437; 70,590 1,473,954
43,241 | 37,840 | 188,264 | 46,131 | 41,519 | 60,883 | 36,956 | 69,672 :1,494,537
43,492 | 39,002 i 186,801 | 50,901 | 41,200 69 014 | 36,470 ; 74 637 1 469 860
12,680 37 802 | 186,812 ; 51,105 | 41,235 0,768 | 39,518 ‘ ()7 545 1 497,416
20,484 | 10,981 | 20,204 | 14,301 | 4,205 9,647 | 6,120 9,875 216,807
15,551 | 12,002 | 25,144 | 18,208 4246 | 13,111 | 57791 10,853, 926139
17,110 | 120436 | 22/332 | 16708 4 1,958 5021 11463 239,270
18,010 | 15,106 | 24,811 | 17670 { 5,913 | 13,040 | 5,950 | 11,795 | 256,220
7,638 | 12405 | 22,638 { 10,316 | 5,508 | 11,526 8,802 11,540, 235 174

71,704 | 58,900

7323 | 56,537
66,147 | 55,879
61,038 | 58,342
67,387 | 54,717
61,502 | 56,928
61,307 | 56,744
61,248 | 59,334
62,536 | 58,921
61,580 | 58,541

137,244 |
132,638 | 116,267
131,431 | 117,417
128,579 | 120, 267
132, 991 116, 262

118,811

229 294

211,770

147 573

110 569

176 272

td )
95,312 |1, 886, 318
99,308 [1,918, 651
101, 260 |1, 889, 901
103, 028 {1,945, 148
80,836 1,452,838
> 566 11,479,920
87,323 |1, 499,377
, 823 {1, 514, 287
92,987 |1, 520, 232
7,978
7,860
$,000
7,806
7,875
8,360
9,933
10,585
11,171
200 | 11,467
177,804 |3, 445,984

183,385 3,450, 6

200, 610 13, 565,839
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FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve bank at close of business on Fridays, Mar. 29 to Apr. 26, 1918.

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

-~ - Shiin. T o, tahe . . ' - San
Boston. | oo dle]};}ﬁa %%‘dc' ;ﬁéfllé Atlanta. [Chicago. L(%‘is g%f"ﬁ:‘ l%eﬁzfas Dallas. | Fran- | Total.
. . S - - . : ciseo.
[ -
Federal Reserve notes
receu ed from agent—| i
: 528,659 | 121,671 | 137,340 | 68,502 | 58,376 | 224,399 | 68,009 | 54,582 ' 73,620 | 40,345 | 93,031 |1,563,087
540,851 | 120,807 | 141,096 { 70,239 | 58184 | 235,024 | 68,655 | 54,965 | 74,622 | 39,995 | 94, 974 1,607,627
514,559 | 129,721 | 143,703 | 71,048 : 60,913 | 237,680 | 68,619 | 355,548 | 75,130 7,008 100 1,625, 698
546,350 | 120,669 | 146,402 | 72,001 | 60,554 | 241,015 | 67,983 | 56,032 { 76,123 | 36,516 | 103, 254 [1639 (56
Pegi®! . 546,107 | 127,864 | 146,492 | 72,620 | 60,173 | 242,607 | 67,950 | 55,935 | 77,085 | 36,464 | 103) 148 1,640,656
Federal Ileserve notes |
held by banks: | I .
Mar. ... Jo2,664 ) 51,061 0 7,400 | 5,861 | 6,910 1,448 | ‘12,620 ! 4,451 | 1,044| 35,228 219 | 12,195 | 111,149
Apr.5.. 2,407 | 55,618 | 12,620 | 8,830 | 8,932 ¢ 1,440 | 14,073 5,306 | 1,047 ( 35,308 400 | 11,408 | 127,707
Apr.12,.. 3,180 | 52,783 § 11,542 6,941 9, 800 1,579 14 184 6,948 1,079 4,908 158 | 13,219 | 126,321
Apr.19..... 20820 | 49,714 | 10,488 | 10,255 | 10,365, 1,633 | 13,395 | 6,755| 14131 5,210 280 | 12,432 | 124,768
. dAp‘rlzﬁ ....... - 2,744 | 45,467 6,788 | 6,256 11,040 1,632 15,452 7,083 | 1,204| 5,755 842 | 10,161 | 114,424
Federa! teserve o os
in axttua 1 circulation:
ik 92,789 | 477,598 | 114,262 | 131,479 211,770 | 63,558 | 53,538 | 68,392 | 40,096 | 80,836 1,452,838
95,978 | 485,233 | 116,978 | 132257 221,851 | 63,340 | 53,018 | 69,314 | 39,525 | 83,566 [1,479,920
98,138 491 776 118 179 136 762 223 405 : 61,671 | 54,469 | 70,222 | 36,850 | 87,323 |1,499,377
99 437 496, 636 119 181 156 147 227 620 | 61,228 { 54,619 70,913 | 36,227 | 90,822 |1,514,287
Gold }fa t i 5 101 467 | 500, 640 121,076 140 236 i 227 155 | 60,867 | 54,731 71,330 | 35,622 | 92,987 i1,526,232
old deposited wi i :
or o credit of Fed- !
eral Reserve agent: }
Mar.29...........| 48,453 {196,310 [ 79,751 | 88,680 | 20,374 | 39,495 | 165,223 1 41,047 | 39,536 | 55,384 | 17,363 | 51,567 | 852,192
Apr. 5. 48)385 | 215,711 | 85,187 | $9,336 | 29,204 * 40,304 | 158,749 | 40,613 | 39,419 | 55,323 | 16,336 | 54,510 | 873,077
Apr. 48,318 | 209,419 | 87,101 | 59,903 | 29,008 | 42,902 1480414 | 37,577 | 30)302 | 55,272 | 14,318 | 55,878 | 857,492
Apr. 48 257 1 209,210 | 84,549 | 99,102 29,976 1 36, (063 161 841 | 36,941 | 39,187 11..), 220 | 14,286 ; 59,190 | 854,822
» Api'd G i 48211 | 208,827 | 82,744 | 02,2021 20)880° 33,832 | 138)432 | 33,408 | 35,080 | 45,158 | 14,261 | 62,084 | s24218
aper eliv (,re O { N ' !
Tederal  Feserve : i . ;
agent: : - .
Mar. 29. ceeeeaneee] 72,487 1 378,803 | 47,582 ( 66,130 | 44,663 . 19,227 | 64,769 | 34,818 | 15,937 | 45,140 | 23,848 | 50,108 | 863,471
Apr. 5 '2 414 ! 302 255 | 45,336 { 66,268 | 48 447 ¢ 18,801 | 82,107 | 42,232 16 377 | 45,571 | 27,501 49 408 87(), 860
Apr. 70,387 | 469,614 | 42)781 | 78,163 | 51,855 | 19,310 | 92,171 | 38,187 | 17,784 | 46,131 | 30,336 | 49,872 [1,006, 601
Apr. 19 63 846G | 026 77 51,960 | 75,312 | 43,324 { 24,842 | 102,510 | 44,325 | 22,266 | 46,256 | 30,269 40 940 (1,077,622
Avpr. ;0 913 ‘ 555 283 07 638 , 50,859 i 26,608 155 445 49 885 23 603 | 47,2441 30,722 45, 319 11,170,356
Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Mar. 29 to Apr. 26, 1918.
[In thousands of dollars; i. e., 000 omitted.]
s . ; : San
’ New Phila- | Cleve- | Rich- At- Chi- St. Minne- | Kansas
Boston. | o, delphia.| lsnd. | mond. | lanta. cago. | Louis. | apolis. | City. Dallas. g’;ﬂ' Total.
FEDERAL RESERVE
NOTES.
Rgcen ed from Comp-
roller:
Mar, 128,080 { 802,280 | 153,600 ¢ 163,540 ' 91,440 | 83,620 | 220,360 : 83,500 | 71,980 | 96,700 | 68,500 | 101,260 |2, 130,860
Apr. 131,080 802 280 | 168, 760 164 340 1 95,340 | 89,620 | 290,040 | 85,500 | 71,980 | 97,700 | 68,500 103,260 2 168, 400
Apr. 132,760 | 815,480 | 175,400 | 170,280 | 96,140 | 01,620 | 205,840 | 86,900 | 71,980 | 97,700 | 68,500 | 108,960 {2, 211,560
Apr. 110,160 | 828,280 | 175,400 | 174,160 | 98,140 | OL 620 | 297,660 | 86,900 | 71,980 | 98,700 | 68,500 | 111,860 12, 243)360
R t;’\pr.i G : 145,160 | 834,880 | 187,200 | 178,760 | 95,140 | 91,620 | 304,000 | 86,900 | 73,980 | 100,700 | 68,500 | 111,860 (2,276,700
sturned t0 Comp- | :
troller: k
Mar. 28 23,907 ; 158,421 1 25,689 | 12,440 17,983 | 14,239; 11,481 ; 10,731 | 11,903 | 14,920 | 14,320 8,229 | 324,263
Apr. 5., 24 475 109,029 25,853 ¢ 12,784 ; 18416 14,4310 12,036 11,165 ; 12,020 10,118 14,395 8,286 328 008
Apr. 12, 24542 1 165,321 | 25,930 | 13,217| 18622 14,582 | 12)501| 11,201 | 12,137} 15,310 | 14,647 | &,418 | 336,527
Apr. 19, 25,503 185,520 1 25,601 ] 13,518 | 18,979 ;. 14,921 ¢ 13,1851 11,837, i 12,453 | 15,517 | 14,774 8,606 340 814
i Apl‘bllﬁt..r el | 25,900 | 172,973 | 27,796 | 13,828 16,320 | 15,052 13,913 11 870 ! 12,550 | 15,855 | 14,820 8,712 352 604
hargeable to Federa ' !
Reserve agent: : i
Mar. 29. .1 104,173 | 643,859 | 127,911 | 151,100 | 73,457 72,769 | 60,077 | 81,780 | 54,180 | 93,031 |1,806,597
Apr. 5. .1 106, 605 6§3,2§1 142 907 1521,556 49,924 : £ lf_l, 336 39,960 82,582 | 54, 1(_)5 94 974 (1,840,392
Apr. 12, 108 218 3 650,159 149 461 | 157,063 | 77,518 5 02 y 75,699 | 59,843 82,390 53,833 100 542 1,815, 033
Apr. 19, (| 1140657 | 662,750 | 149,400 | 160,642 | 79,161 | 76,699 | 284,475 | 75,063 | 59,527 | 83,183 | 53,726 | 103,254 |1,902,546
T lxl\prci 26 § Foderai” 119 251 | 6 Cl 947 15/1 404 | 164,932 | 78,820 76,568 | 290,087 | 75,030 61 430 | 84,845 53,674 103, 148 11,924,006
n_hands of Federal
Reserve agent:
Mar. 29 8,720 | 115,200 6,240 i 13,760 4,955 1 17,005 | 44,480 4,760 5,495
Apr. .. 8,220 | 102,400 | 13,100 | 10,460 | 6,685 | 17,005 | 42,080 | 5,680 | 4,99
Apr. 12 7900 | 105,600 | 10,740 | 13,360 | 6,470 | 16,125 | 45,660 | 7,080 | 4,295
Apr. 19. 12,400 | 116,400 | 10,740 | 14,240 | 6,260 | 16,145 | 43,460 | 7,080 | 3,495
Apr. 2 15,040 1 115,800 | 26,540 | 18)440 | 6,200 | 16,395 | 47,480 | 7,080 | 5,495
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Mar. 29, to Apr. 26, 1918—Con.
[In thousands of dollars; i. e., 000 omitted.}

New | Phila- | Clove- | Rich- St, | Minne- | Kanses | pajiae | o2 | e

At- s
Boston. | ¥orke |delphis.| land. | mond. | lanta. CMI®38%| Louis. | apolis. | City. cispo,

FEDERAL RESERVE
NOTES—contd.

Issued to Federal Re-
serve bank, less . ;
amount returned to
Federal Reserve
agent for redemp-

05,453 | 528,650 | 121,671 | 137,340 | 68,502 | 58,376 | 224,309 | 68,000 | 54,582 73,620 | 40,345 | 93,0311,
08,385 | 540,851 | 129,807 | 141,096 | 70,230 | 58,184 | 235,924 | 68,655 | 54,065 | 74,622 | 39,925 | 04,974 |1,
101,318 | 544,559 | 120,721 | 143,703 | 71,048 | 60,913 | 237,580 | 65,610 | 55548 | 75,130 | 37,008 | 100,542 |1, 625,608
102,257 | 546,350 | 120,669 | 146,402 | 72,901 | 60,554 | 241,015 | 67,983 | 58,032 | 76,123 | 36,516 | 103,254 |1,
104,211 | 546,107 | 127,864 | 146,492 | 72,620 | 60,173 | 242,607 | 67,950 | 55,935 | 77,085 | 36,464 | 103,148 1,

Collatgral held as se-
curity for outstand-
ing notes:

Gold coin and cer-
tificates on

179,152
179, 151
173,251
173,251
, 173,251

In gold redemo-
tion d—
Ma)

. 4,844 | 12,167

Apr. 4,775 | 11,860
Apr. 4,708 | 11,168
Apr. 5,757 | 10,959

26. .
Gold settlement
fund, Federal

Reserve Board— ! ! . &
Mar, 1 185,050 | 38,913 | 24,500 | 52,360 584 | 46,396 | 549,742
pr. 5. ! 158 256 | 38,513 | 24,500 | 52,360 584 | 49,396 | 570,648
Apr. 12 35,509 24 500 | 52,360 534 | 50,806 | 563,737
Apr 19 161,216 34,904 24 500 | 42,360 584 | 54,306 | 561,249
26 137,976 | 31,398 19, 500 | 42,360 584 | 56,396 | 527,743

r. .
EuglbIl) e paper re-
quirad (mini-

332,340 | 41,920 | 48,000 | 30,128 | 18,881\ 50,170 | 26,062 | 15,046 | 13,206 | 22,982 | 4Lds4 | TIL, 795
525,140 | 44,620 | 51,760 | 41,035 | 17,880 | 77,175 | 28,042 | 15,546 | 19,209 | 28,580 | 40,464 | 734

335,140 | 42,620 | 53,800 | 41,055 | 18,011 | 89,175 | 31,042 | 16,246 | 19,858 | 22,605 | 44,664 | 768, 506
337,140 | 45,120 | 56,300 | 42,025 | 24,491 | 79,174 | 31,042 | 16,845 | 30,003 | 22,230 | 44,064 | 784,234
337,280 | 45,120 ] 54,800 | 42,740 | 26,341 | 104,175 | 34,542 | 20,846 { 31,027 | 22,208 | 41,064 | 816,438

528,650 | 121,671 | 137,340 | 68,502 | 58,876 | 224,309 | 68,000 | 54,582 | 73,620 | 40,345 | 93,031 [1,563,987
540,851 | 129,807 | 141,096 | 70,230 | 58,184 | 285,924 | 68,655 | 54,965 | 74,622 | 39,025 | 94,974 11,607,627
514,559 | 120,721 | 143,703 | 71,048 | 60,013 | 237,580 | 68,619 | 55,548 | 75,130 | 37,008 | 100,542 (1,625,698
546,350 | 120,669 | 146,402 | 72,901 | 60,554 | 241,015 | 67,983 | 56,032 | 76,123 | 36,516 | 103,254 |1

516,107 | 127,864 | 146,402 | 72,620 | 60,173 | 242,607 | 67,930 | 55,935 | 77,085 | 36,464 | 103,148 |1,640,656

b5
50,
&
=3

1 Yor actual amounts see item “Paper delivered to Federal Reserve agent,” on p. 471,
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Amounts of Federal reserve notes recetved from and returned to other Federal Reserve Banks for redemption or credit during
the period Jan. 1 to Mar. 81, 1918.

Boston. New York.

Philadelphia. Cleveland. Richmond.

Atlanta.

Re- Re- Re- Re-
ceived. | turned. | ceived. | turned.

Re- I, Re- Re- Re-
ceived. itumed ceived. | turned.

Re-

Re- Re-

ceived. | turned. | ceived. | turned.

Boston......

‘34 286,500 §2, 508,450, $322, 500‘ 3321,000{ $193,700] 41, 000| 3157,300
. 4,666,940 7, 702 000] 2,743,450| 1, 274 4003,210 550 11,433,500 | 2, 391,700 189,650
884,000 437 1,000

$36,000 |  $68, 700, 8163 , 350

7 505, 000 473,750 | 211,000 254,150
1,485,900! 2,724, 85 ; 33,500| 640,
1 429 250) 64,250, 770, 800
2189, 550; 2,465,850] 254,230] 211,000 640,250 33,5000 770,800 | 70,500 |veusurinrelenenonrons
1 797,000 378,000 726,300
’ 789, 245; 9 868,020 644,200
inneap 72,000 ! 9,000 163,300
Kansas Clty.. 238, 750 46,0501 364,350
Dallas....... . X 574,000 433,150, 120,000 56,000 188,900 ,500] 58,700 500 | 854,800 739,300
Ban Francisco...... 35, { y 330 215; 1,364, 850, 38,455i 92, 000 87,485 16,500; 146,765 3,000 31 145; 83,200
Total... 3,618,695 5, 410:21, 629, 250, 6,733,720;10,628,000 6, 356, 790 2,442,900;5,308,850 2,099, 500 | 4,456,165| 6,720,750
i i '
Chieago. 8t. Louis. Minneapolis. Kansas City. Dallas. San Francisco. Total.
i ]
Re~ | Re- Re- | Re- Re- : Re- Re- Re- Re- Re- Re- Re- Re- Re-
ceived. | turned. | coive urned.| ceived. | turned. | ccived. | turned. * ceived. |turned.| ceived. | turned.
ived. | t d d. b d.| ceived. | t d d. | ¢ d ived. It d ived. | turned
i
| |
Boston...... $313, 900! $198,000: $57,100/ $93,700; 965,100 $8,000; $196,300 $23,015| $29,900 $163, 500 $59, 700 239, 42085, 750, 70083, 596,425
New York..[2 799, 8501, 797, 000| 571, 000; 861, 670 611 7001 72,0001, 501,750{ 366,500 421,700 624 750 1, 2o5 750; 368 405(22, 163 04020 626, 1975
Philadelphia 494,000E 266,0000 91 000| 134,395l 101,000, 7,000; 219,000, 30,350 56,000 120,900 92 : 565 10,6 0,000 6,599,860
Cloveland...| 426,000, 733,000 41,000: 356,005 47,000; 13,000, 96,240, 63,400 21,500] 188,900, 2a 500! 93,175 2,731,610| 6,428,030
Richmond. . 405,750| 164,000| 5, 750i 131,135[ 37,2501 5,000 52,490 34,340 3,250: 69,200 4 000; 167,785 3 3 490( 5,316,260
Atlanta..... 726, 300 403,000 644, 13, 485 63 360 9,000 576 900] 115,000 739,300 354,800 100, 550 42, 625! 6 968 730 4,687,460
Chicago. .ooc|-nenceraclecnecanan ‘1, 007,0002 238, 610 1 657 000, 2 04, 054 560] 410,950| 417,000 391,800 764,100; 335, 315‘11 461 600| 8,646,935
8t. Luois... .12, 044,930 1,05 7,000 cnenenealonnnaa 80, 705 20 500. 3,624 975 490,8001 046,365/ 288,300 134 215 50 850, 9,457,860‘ 3,344,250
Minneapolis., 203 000, 1, 657 000; 20, 500 280, 70:)‘ ......... Ceemseeen ! 94,000, 266,050; 13,000 55,800 115 000 150 260 759,500 3,440,165
Kansas City. 265 4001 347,000‘ 284 65011, 418 025! 132,650, 69,500!....ccccnfeccanncas 285,350 496, 100 67,100 281, 1560; 1, 400 050) 4,728,775
Dallas....... 391 000| 288 3001 112 713, 55,800 13 0001 234,920| 596 ,300|. .......... P 77,900, 114, 94:; 3 470,420 3,526,810
SanFranecisco, 581,975; 68.7, 100; 52 510. 143 565 303,695 103,000 574 185{ 123, 200 o1, 176 77,900 .. .ccoileeiiii 273 135} 2,738,715
Total..!

3,652, 70558, 715, 1ooi3, 063, 010{7, 684, 1003, 455, 200,

2,525, sosis, 124, 535;2, 831,750.2,695,8

698,495 80, 658, 133(73, 679,960
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MEMBER BANK CONDITION STATEMENT.

Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of
business on Fridays from Mar. 22 to Apr. 19, 1918.

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

1. TOTAL FOR ALL REPORTING BANKS.

| | :
o, 1 " San
New iPhiladel Cleve- ' Rich- ! s St., ane-! Kansas
Boston.| york, | phia. | land, | mond, |Atlta, Ohicego. | yoyis | apolis. | Cigy. | Dellas. | Trav | Total.
Numberofreporting | i
: |
38 97 47 79 66 : 40 94 32 32 69 41 47 682
38 98 47 79 67 | 40 93 32 33 69 41 | 45 682
38 98 47 - 79 67 i 37 92 32 33 69 41 46 679
39 97 4 78 7 39 95 31 32 69 41 47 683
Apr. 19 39 98 48 ; 80 67 38 | 93 32 32 70 41 47 685
United States bonds i :
to secure circula- ! :
14,621 | 50,571 12,981 | 42,9321 22,802 | 15,150 | 18,317 | 17,370 | 5,532 | 13,038| 17,569 | 35,399 | 267,212
14,622 | 50,531 | 12,981 ; 42,9921 24,766 | 15,150 | 19,517 | 17,370 | 5,692 | 13,938 | 17,569 | 35,009 | 270,157
14,621 | 50,581, 12,081 | 42/993 1 241117 | 14,500 | 19,476 | 17,370 | 5,642 | 13,938 | 16,094 | 35,309 | 267,642
14,622 50, 596 i 12,081 | 41,034 - 24,063 | 14,900 19,667 | 17,374 5,748 | 13,938 | 16,094 | 35,399 267 316
Apr. 19 14 621 50,616 12 981 43,014 | 23,368 14 895 19 742 17 374 5,698 | 14,005 | 16,082 ] 35,399 267, 795
Other United States ;
bonds, including i .
Liberty bonds: ! i
Mar, 22 11,320 171,639 | 11,072 36,923 ! 18,377 | 13,229 37,806 | 11,608 5,197 , 205 9,985 © 14,322 ; 351,773
Mar. 29.. 11,025 | 167,324 | 10,657 | ! 35,028 | 19,634 | 12,797 | 39,021 | 10954 | 6,008 | 10,692 9817 13,933 | 347,790
Apr. 5... 10,518 | 165,953 10 362 i 30 892 i 18,164 | 13,666 34,249 | 11,020 5,081 1 10,037 | 12,128 | 15,380 | 343,350
Apr. 12. 10,648 : 165,246 i 10,340 i 3o 560 | 18,198 ' 12,622 36,836 | 10,347 6,076 | 10,000 | 11,780 | 16,374 | 344,117
Apr. 19 10,702 | 162,065 | 11,031 | 36,565 | 18,408 | 13,020 | 35,399 | 11,584 | 6,154 | 10,109 | 10,178 | 16,083 | 341,298
United States cer- | ' i
tificates of indebt- i ;
| 822,173 . 52,311 . 62,544 17,606 | 20,358 73,010 | 32,709 | 13,068 | 31,839 [ 13,684 | 37,269 1,217,552
| 812,362 | 51,182 | 61,764 | 18,136 20,330 | 68,772 | 81,978 | 15,088 | 30,987 | 13,870 | 36,696 |1,187,505
| 770,905 1 47,611 | 42,387 | 17,657 | 19644 | 67,173 | 30,447 | 13,792 | 29,772 13,373 | 36,181 |1,111,138
[ 955, 126 ; 63,658 i 67,322 ¢ 21,770 | 27,850 89,835 | 39,619 | 17,970 | 37,674 | 17,477 ! 50,855 1 435 149
1,006,120 1 72,124 71 608 § 21,985 | 28,388 93,393 ; 37,781 17 518 37 091 20 372 50, 511 11, 497 677
1,044,383 1 76,364 + 142,309 | 58,965 : 48,737 | 129,223 | 61,687 | 24,697 | 55,082 | 41,238 | 86,990 (1,836,507
1,030,217 | 74,820 | 140,614 | 62,536 | 48,277 | 127,310 | 60,302 | 206,788 | 55,617 | 41,236 | 85,728 |1,805,452
"987,430 | 70,954 | 121,202 | 59,938 | 48,810 | 120,808 | 58,837 | 25,415 | 53,747 | 41,505 1960 (1,722,130
11,170,968 | 86,979 | 144,816 | 64,031 | 55,872 | 146,338 | 67,340 | 20,803 | 61,702 : 45,351 | 102,628 |2, 046,582
Apr. 1,218,801 | 96,136 | 151,187 | 63,761 ] 56,303 ! 148,534 | 66,739 | 29,370 61,205 | 46,632 | 101,993 |2, 106,770
Loans secured by i
United States ! ; :
bonds and certifi- | ; ; !
cates: i ; 4 : i
35,402 171,919 | 21,770 ; 19,939 = 13,009 1,934 28,432 8,671 2,642 2,641 3,372 4,607 | 314,428
35 576 - 161 781 ; 21 488 20 249 ¢ 13,126 1,900 34,684 9,138 2,961 2 741 3,068 4,791 311 503
34 528 - 109 588 | 21 144 31 163 ¢ 13,003 3,756 33,932 8,015 2,793 2 632 3,047 4,701 318 302
34 949 1b7, 506 21,290 38 783 1 10,861 5,074 30,094 8,782 2,542 2 723 3,350 5,133 331 087
pr. . 38 050 + 153,849 ¢ 21,271 . 37, 1930 12,737 5,147 28,845 8,609 2,495 2, 1955 4,276 4,704 320 168
Other loans and in- , |
vestments: : H
732,623 3 994,444 | 597,077 - 929,196 ; 337,642 ' 201,432 |1,365,807 | 373,685 ,994 | 450,634 | 184,364 | 476,109 |9, 963,007
729 365 3 995 473 | 600,504 | 928,927 | 357,037 291, 713 11,366,284 | 372,715 | 235,872 452 469 | 182,742 ; 464,107 ;9, 977, 122
728,383 3,973,508 | 506,160 | 922,233 | 348,265 | 278, 560 |1, 347,387 | 376,542 | 223,674 | 452,383 | 190,864 | 478,779 i9, 906, 824
748,703 4,014,234 | 607,958 | 916,513 | 319,084 | 285,008 |1340,987 | 358,789 | 233,253 | 448,321 | 167,303 | 481, S6C 19,961,013
2} 792,683 4 028,915 | 609,547 | 935,896 | 344,825 | 291,716 (1,344,247 | 371,630 | 228,292 | 450,999 | 176,929 | 480,065 |9, 985,734
I
833,957 o 210,746 | 659,211 1,091,534 | 409,616 | 312,103 11,523,462 | 444,043 | 257,333 | 509,257 | 228,974 | 567,796 112,114,032
816 928 a, 8/ 471 | 696,812 1,089,790 432, 699 341 890 I1 528,278 | 442,155 26a,621 310, 741 | 227,066 | 554,626 (12,094,077
810 246 |5, 120 535 | 688,238 11,074,598 | 421,206 330 126 1 o")l 217 | 443,394 | 251,882 | 508,848 | 225,506 | 570,440 11,947,256
834 906 lo .3')2 708 | 716,227 11,100,112 | 423,976 340, 454 1 526 419 | 434,911 265 598 ‘)12 746 216 004 | 589,621 112,338,682
826 842 '3, 401 565 ; 720,934 1,124,303 471 323 | 333,166 1 ozl 626 | 446,978 260, 157 015, 159 227 837 o% 762 112,412,672
Reserve with Federal i |
Reserve Banks: ; : :
Mar. 2.evennnn..! 5| 630,580 | 61,800 ; 85,352 27,351 | 25,553 | 141,726 | 38,626 | 18,213 ) 41,732 | 17,154 | 44,837 |1,193,089
i | 631,537 | 53,562 1 80,038 | 28,630 1 26,136 | 142,792 | 37,322 | 19,810 1 17,612 | 44,308 |1,188, 546
609,509 : 61,717 i 79,093 28,435 28 022 141 730 | 33,239 1 20,273 | 44,043 | 18,371 | 43,631 |1, 169 790
597,375 | 58,176, 79,687 i 28,465 ; 26,114 | 141,941 | 31,235 | 20,211 | 40,040 | 18,975 | 43,847 [1,148)061
Lpr. 603, 777 | 59,744 | 82 647 | 27,824 1 26,036 142 709 36 405 | 19,667 | 41,746 | 16,587 | 49,136 (1,167,175
Cash in vault: : .
Mar, 22... 130,492 | 19,509 . 34,360 ; 14,963 | 15,153 62,500 | 13,842 8,597 | 16,469 | 11,366 | 21,066 | 372,008
Mar. 29. 124, 570 { 19,7711 31,067 | 16,672 | 14 695 64 249 13,967 9,397 17 198 | 11,600 | 19,870 360 756
Apr.5.. ,805 | 124,311 1 20,015 | 34,334 | 16,253 14557 | 63,881 | 13,445 0,133 | 16,640 | 10,713 | 10,925 | 367,012
Apr. 12. 2 125,594 ; 19,601 i 30,259 | 15,678 ! 14 620 5, 617 ¢ 12,718 9,285 16 940 § 14,111} 21,166 371 435
Apr 1000000000001 24,488 ¢ 126,150 | 20,917 | 35,656 | 15,688 1 14,328 | 62,322 13,943 | 9,561 | 16,557 { 10,579 | 20,175 | 870,364
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued.

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

i. TOTAL FOR ALL REPORTING BANKS—Continued.

e s« ey e = .___T____u__ i
|
Tost: Now Phila- | Cleve- | Tiich~ | 4o | ey 8¢, |Minne‘ Kansas San "
Boston. |y, delphia.| Iand. ] mond, | Attanta.| Chicago. | . Lounis. | apolis. | City. Dallas. | %:irs?zg- Total.
I ; :
Net demand depos- :
its on which re- i 1 3
serveis computed: : : : 1
Mar. 22.. 4,342,553 | 569, 591 ! 700,()05 1 273,246 | 214,932 11,087,775 . 287,605 | 172,136 | 397,435 | 160, 182 | ; 365,736 :9,129,135
Mar. 29.. 4,396,899 | 566,712 | 696,607 : 282,343 | 217,755 1 0.)() 004 287,281 : 182,550 | 397,014 lo4 311 . 363 604 19, 201 388
Apr.b...oa..o.. 4, 391, 736 { 562,572 ! 690 012 © 277,424 | 213,331 1 048 175 280,809 | 187,010 - 387,604 :;9 709 ; 371 276 9 181 517
Apr. 12.. 4,407,852 | 569,902 ; 681 145 1 278,335 | 214,390 1 06'3 058 268,400 189 901 : 389,684 loh 743 | 372 513 9 224 282
Apr. 19... . 631 738 4 ‘592 772 | 596,006 09(’),4% i 213 308 | 212,714 1 062,040 » 213 o()z lbl 568 392 522 m& 6‘8 518 103 9 24/ 487
) I | . A | s st 1 AR Al oL | g 1oh w0 o
; 5,5 i 516 3 48,955 | 5 2 | 51 11,3
B e MO|ME o BE| Sei b G 2R Se e e
' 4,5 2 47 | 2 3! i 4 | 105, 59 !1 390, 94
Tt 1 [N 79,476 | 294,823 | 14,796 | 225,745 | 44,655 | 83,307 | 346,241 | 77,107 ; 47,038 | 35,078 | 24,684 1 103,686 x1 397, 506
ota ne eposits I ! ; !
on which reserve : ! ! i !
is computed: } ! : !
i B B vt o T s o b UDaR s S 4000 dets s B
Mar. 29.. .() 3! 2 571,882 4)3 7 3,162 43, 60¢ 7,240 ; 5 3 739 19 )*()
Apr.5... ,415 14,465,389 | 567, 775 | 755,306 | 204,395 | 230, 369 |1140]860 | 301,048 | 202,707 | 403,753 ! 167, 762 | 402,171 |9, 582, 952
Apr.12., 662 269 4,481,104 | 575, 082 46, 868 298 639 | 241,030 11,158,634 237 335 | 207, 405 ; 400 487 - 16 4 775 404 192 kQ ()32 820
Apr.19.. 661 928 E4,467. 198 . 601 308 766 243 2‘3% 642 | 239,570 11,157,025 293 581 © 201,535 ° 409 315 ¢ 161 549 : 409,209 '9,657, 203
G t ’ H 2 ol el 1 2 i | |
overnmen : ! ! : ;
its: ! ' | ; i H
Mar. 22.......... 74,961 | 304,579 | 47,865 | 61,510 | 12,308 | 11,496 | 75,478 [ 32,336 | 15,768 22,012 762,124
Mar. 29.. 58,310 | 340, 486 34 863 | 50,844 ' O 077 | 10,650 54,224 26,464 ! 11,946 ©17,228 ¢ (:31 258
Apr. 5... 45,501 | 207,854 ' 20,263 | 49,992 7,054 6,625 | 5L7(5| 17,300 7,682 10,518 ° 500,829
Apr. 12.. 63,967 ; 428,077 46,673 | 77,820 1 9,532 | 14,508 | 63,915 | 27,732+ 10,848 | 19,408 774,036
Apr.19.......... , 46,041 | 348,759 | 46,207 ' 69,951 , 7, 204 5,432 52,337 | 20,462 11 035 | 15,147 : 10 620 - 426 ! 6’*}3 621
i | : ! - 1
[In thousands of dollars; i. e., 000 omitied.]
2. MEMBER BANKS IN CENTRAL RESERVE CITIES.
CENTRAL RESERVE
CITIES. a
Number ofreporting
banks:
Mar, 120
Mar, 119
Apr. 120
AT 1 120
19..
Dmted State:
to seeare eu'cula-
36,157 1,393 1 10,370 47,920
36,187 1,343 | 10,870 47,900
n | e e
36,252 1 4
P25 C N 36,272 1,43 | 10,374 48,089
er Uni es
bonds, including
Liberty bonds: .
Mar. 22 | 13,129 176,195
Mar. 29 14,076 2,827
Apr, 13,638 171,690
Apr. i2 14,433 172,040
1 14,336 170,184
e i o
97, 95!
757, 121 42 [ 8231 988
. 935,082 .)5 789 1 033 844
Totﬁ%ﬁ%‘%&’&atéé’ ; 0,004 5 | 5,008 107t 358
securities owned: ; E i
59,635 1,103,689
57,242 1, D‘;B 913
57,122 1,043, 678
71,615 1,243,903
1,170, 523 72,737 1,202, 341
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued.

{In thousands of doilars, i. e., 000 omitted.}
2. MEMBER BANKS IN CENTRAL RESERVE CITIES—Continued.

Boston.

Now
York,

Phila-
delphia.

Rich-
mond,

Cleve-
land.

Atlanta.| Chicago.

8t.
Louis,

Minne-
apolis,

Kansas
City.

Dallas.

San
Fran-
cisco.

Total.

CENTRAL RESERVE
crres—ceontd,

Loans secured by
United States
bonds and certifi-

Reser\ee with Fed-
eral Reserve banks:;)

posits on which

is com-
puted:
Mar, 22........

pr.

Total net deposits
on which reserve
is computed:

Mar, 22,

APTeboeanennnenn
Apr, 12..........
Apr.19..........

151,484

139,763
147,743
135,623

3,655,123
3,637,981

3,672,917 |
3,672,888

e 1540587 |
144,227 |

112,514
113,283

141,539 |,

3,650,007 |.

370,447 |
395,996

253,755
404,710

329,934 :.

828, 090
895, 846
......... 818, 717
i 816,627

606,883
700, 077
705,330
706, 208
713,469
137,769
136,350
137, 664
137,192

395,950
323,038
313,734

397,213
320,327

29,188
27,744
24, 005
23,944
27,279
7,978
7,850
7,29
7,893
7,652

52,104
57,072
57,283
57,139
56,858

28,954
22,758

v

4,037,480
4,991,924
4,987, 106
4,999, 746

114,992,978

435,152
435,172
449, 887
440,128
444,952
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Principal resources and liabilities of member banks located in central reserve, reserve, and other selected cities, as at close of
business on Fridays from Mar. 22 to Apr. 19, 1918—Continued.

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

3. MEMBER BANKS IN RESERVE CITIES.

4
. s ' . San
New Phila- | Cleve- | Rich-  Ohi 8t. Minne- | Kansas
Boston.| york, |delphia.| land. | mond. | Ato0te. Cbicago.| yogis | apotis. | City. | Dallas- | Eran- ) Total.
OTHER RESERVE
CITIES. ;
N%mber of reporting '
anks:
Mar. 22. 17 7 35 58 42 31 49 32 15 69 33 47 415
Mar. 29. 17 7 35 58 41 31 49 12 15 69 33 45 412
Apr. 5.. 17 7 35 58 40 30 47 12 15 69 33 46 - 408
Apr. 12 18 7 35 57 43 31 50 11 15 69 33 47 416
- ?grstlt bona 18 7 35 59 41 30 49 12 15 70 33 47 416
nite ates bonds
:9 secure circula-
on:
Mar. 22, 4,498 7,796 8,970 | 35,368 ! 13,5441 11,920 16,174 5,330 3,125 | 13,938 . 15,166 | 35,399 ¢ 171,228
Mar. 29. 4,499 7,706 | 8,970 | 35358 | 14,472| 11,920| 17,424| 5,330 3,135| 13,938 | 15,166 ,009 | 173,107
Apr.5.. 4,408 7,796 | 8,970 | 235,358 | 13,744 | 11,970 17,333 | 5,330 | 3,135 13,938 | 15,166 | 35,309 | 171,137
Apr.12. 4,499 7,706 | 8,970 | 35,358 | 13,600 | 11,970} 17,524 | 5,330 | 3,241 13,938 | 15,666, 35,399 | 170,381
OthApI? I}t) Bt 4,498 7,796 8,970 | 35,358 ; 13,604 12,085 17,549 5,330 3,241 ; 14,005 | 18,6564 | 35,399 | 171,559
er Unite es
bonds, including
Liberty bonds:
i 6,528 6,830 | 8,574 33,0441 12,205 11,863 ! 23,238} 3,869 3,652 10,205 8,582 | 14,322 | 143,812
) 6,562 ,122 1 33,340 1 13,135 11,445! 23,339 3,222 4,163 | 10,602 §,630 13,933 | 142,827
6,534 | 7,842 1 33,254 11,626 12,468 19,008 3,168| .4,264| 10,037 | 10,863 | 15,380 | 140,648
,24 | 7,654 | 33,0081 11,811 11,308! 20,709 | 2,657 | 4,302 10,000 | 10,552 ,374 | 140,946
5,608 | 8,324 | 34,020 | 12,052 | 11,730 | 19,377 | 3,040 | 4,544 | 10,100 | 8,923 | 16,083 | 139,961
6,748 | 48,873 | 57,027 13,998 | 17,313 | 27,351 4,668) 10,606 | 31,839 | 11,931 37,260 { 300,209
6,606 | 47,784 | 56,249 | 13,994 | 17,202 | 26,405 | 4,360 | 10,536 | 30,987 | 12,230 | 36,696 | 281,962
3 6,498 [ 44,758 1 37,586 | 13,728 | 17,043 24, 558 4,286 | 10,218 { 29,772 | 11,571 36,181 | 251,144
Apr.12.......... 8,861 y 61,323 | 17,214 , 885 33,292 5,154 | 10,467 | 37,6741 14,961 | 50,855 | 361,482
- ta‘,}% li?dsta‘r 31,712 8,861 | 66,781 | 65,477 | 17,437 | 24,730 35,711 5,083 | 12,206 | 37,001 | 17, 50,511 y
o mite hes
securities owned: " .
Mar. 22...... ... 43,6121 21,374 | 66,417 | 126,330 | 39,747 | 41,006 | 66,763 | 13,867 17,473 | 55,982 | 35,679 | 86,990 | 615,339
Mar. 20.......... 29,738 | 20,864 | 64,876 | 124,947 | 41,601 | 40,567 | 67,168 | 12,021 | 17,834 | 55,617 | 36,085 | 85,728 | 597,806
ADL.Becnennan. 25,647 | 20,828 | 61,570 | 106,198 | 30,008 | 41,481 | 60,899 | 12,784 | 17,617 | 53,747 | 36,100 | 86,960 | 562,029
Apri12ii.... 47,502 | 22,911 | 75,824 | 128,689 | 42,715 | 47,253 | 71,525! 13)141{ 20,010 | 61,702 | 39,179 | 102,628 | 673,169
L Apr. mdb 42,343 22,265 | 84,075 | 134,864 | 43,183 | 48,534 72,637 | 13,453 | 19,991 | 61,205 40,435 | 101,993 | 684,978
oaus secure y
United Btates
bO{]dS and certifi-
cates:
Mar. 22.......... 20,580 | 10,486 | 21,230 | 19,1081 11,358 | 1,668| 12,025 1,280| 2,537| 2,641 3,272] 4,607| 119,900
Mar. 29.......... 29,811 | 10,524 | 20,034 | 19,414 | 11,092 | 1,625 | 12,066 1,311| 2,810 2,741| 2,619| 4,791 | 120,039
ADribeeeianaan.. 28,916 16,353 | 20,478 | 30,364 | 10,903 3,495 11,431 1,310 2,685 2,632 2,901 4,701 | 130,168
Apr.12.......... 20,360 | 10,421 ,522 | 37,945 | 8,742 | 4,808| 11,545 1,188} 2,304 2,723| 3,195, 5,133 137,985
othi p}r. 19....;1..'... 28,391 9,109 | 20,491 | 36,411 | 10,720 { 4,835 10,602 | 1,301 2,374| 2,055| 4,112 4,704 | 136,005
er oans and in-
vestments:
150,596 | 536,990 | 857,503 | 243,666 | 253,298 | 576,799 | 74,861 | 180,712 | 450,634 | 155,245 | 476,109 |4, 459, 067
155,581 | 540,81 | 856,729 | 256,195 | 233,349 | 526,784 | 75,736 | 173,547 | 452,383 | 153,321 | 464,107 |4, 459,112
150,221 | 530,099 | 853,611 | 246,180 | 246,207 | 500,986 i 85,501 | 171,835 : 452,469 | 151,743 | 478,779 |4, 431,770
151,671 | 539,594 | 844,704 | 246,873 | 249,680 | 519,839 ,820 | 172,516 | 448,891 | 138,415 | 481,860 |2, 431,387
D 147,266 | 541,163 | 863,725 | 246,494 | 258,338 | 516,707 ; 83,389 | 170,149 | 450,909 | 149,284 | 480,065 |4, 457,195
ts:
Mar. 22.......... 625,855 | 182,456 | 624,637 1,002,050 | 294,771 | 296,062 | 605,587 | 90,017 | 200,722 | 509,257 | 104,196 ! 567,796 |5,194,306
Mar.20...oeeeen. 610,110 | 186,869 | 626,629 {1,001,0 308,888 ) 205,541 | 606,018 | 80,968 | 194,191 | 510,741 | 192,275 | 554,626 |5 177,046
Apr. 603,612 | 181,402 | 618,147 | 690,173 | 206,181 | 201,273 | 582,316 { 99,595 | 192,137 | 508,848 | 190,744 | 570,440 |5, 124,868
648,035 | 185,008 | 635,940 {1,011,338 | 208,330 | 301,741 | 602,909 | 81,149 | 194,920 | 512,746 | 180,789 | 589,621 |5 242, 541
620,2 178,640 | 645,729 1,035,000 | 300,397 } 311,707 | 600,126 | 98,143 | 192,514 | 515,159 | 193,831 | 586,762 [5,278, 268
49,210 | 14,583 | 57,415 | 80,828 | 21,252 | 22,924 | 42,912 8,054 | 15149 ] 41,732 | 15,140 | 44,837 | 413,545
52,451 | 15,088 | 49,182 | 74,808 | 22,118 | 23,502 | 42,403 | 8,123 | 15,960 | 43,641 | 154277 44,308 | 407,191
51,078 { 15,215 | 57,673 | 73,947 | 21,929 | 25,926 | 41,726 | 7,528 | 16,978 | 44,043 | 16,441 | 43,631 | 416,110
51,332 | 16,511 | 53,376 | 74,468 | 21,062 | 23,704 | 42,207 | 5,924 | 16,182 | 40,040 | 17,123 | 43,847 | 406,766
, 86 16,053 | 52,987 | 77,232 | 22,049 | 23,902 | 41,934 | 7,662 | 15,906 | 41,746 | 14,660 | 49,136 | 414,325
17,353 5,068 | 16,835 | 30,251 | 11,217 13,071 | 21,988 4, 6,070 | 16,469 | 9,800 : 21,086 { 173,741
16,430 5,247 { 16,924 | 26,917 | 12,339 | 12,529 | 23,302 | 4,807 | 6,120 17,198 | 10,092 | 19,870 | 171,955
16,954 5,288 | 16,724 | 29,902} 11,725 | 12,841 | 22,108] 4,805 | 6,067 16,640 ,289 | 19,025 | 172,521
18,804 | 5,552 16,301 ) 26,247 | 11,347 | 12,700 | 24,049 3,504 | 6,105| 16,940 12,707 | 21,166 | 175,035
17,544 5,166 | 16,7191 31,540 ] 11,687 | 12,594 23,267 4,952 6,581 | 16,557 9,246 | 20,175 | 176,028
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[In thousands of dollars, i. e., 000 omitted.}
3. MEMBER BANKS IN RESERVE CITIES—Continued.

: . : San
New Phila- | Clove- | Rich- ; ; 8t Minne- | Kansas
Boston. | ¢orl: ! delphia.| land. | mond. |Atlanta Chicago. | yo0q | apolis. | “City. | D2las. gls;%]ol.- Total.

OTHER RESERVE i
CITIES—con. i

Net demand_depos-
its on which re- I
serve is computed:

475,360 | 130,247 | 511,636 | 639,360 | 198, 545 | 188,783 | 331,654 | 66,985 | 137,073 | 397,435 1 135,959 | 365,736 13,578,773
478,955 | 135,236 | 508,688 | 632,301 | 203,084 | 191,042 | 340,817 | 66,164 | 138,735 | 397,014 | 133,050 | 363, 604 |3, 589, 590
483,801 | 133,230 | 503,522 | 626,014 | 195,976 | 192,553 | 333,183 | 65,725 | 148,621 | 387,604 | 135,470 | 371,276 (3, 576, 984
501,720 | 134,765 | 501,249 | 617,256 | 198,727 | 188,066 | 347,234 | 55,158 | 144,691 | 380,684 | 133,332 | 372, 513 (3,585, 295
500,757 | 131,112 | 526,443 | 631,272 | 200,610 | 190,138 | 330,700 | 62,870 | 142,805 | 292522 | 131,431 | 378,103 |3, 627,901

Mar.22.......... 26,628 | 17,270 | 9,253 | 199,624 | 34,050 | 65,282 | 212,800 | 13,844 | 27,147 | 52,701 | 19,556 | 106,219 | 784,374
Mar. 29 30,352 | 17,265 8,386 | 199,430 | 36,460 | 63,952 | 207,488 | 14,117 | 27,330 | 53,263 | 10,442 | 100,451 | 777,954
31,633 | 17,823 | 8,480 | 193,568 | 34,706 | 66,372 | 196,745 | 14,471 | 25,054 | 53,835 | 19,672 | 102,984 | 765,343
7189 | 17,032 | 8,332 | 194,640 | 42,792 1 68,544 | 206,664 | 10,641 | 25063 | 52,677 | 19,773 | 105,598 | 781,845
30,109 [ 17,821 | 8353 | 200,532 | 20,592 | 68,800 | 205,425 | 14,356 | 24,820 | 55,78 | 10,814 | 103,686 | 748,504

computed: .
Mar.22.......... 483,348 | 135,428 . 514,412 | 609,247 | 208,760 ; 208,368 | 305,404 | 71,138 | 145,217 | 413,245 | 141,826 | 397,602 (3,814,083
Mar, 29.......... 488,061 | 140,416 | 511,204 | 692,133 | 214,025 | 210,228 | 403,063 | 70,399 | 146,934 | 412,993 | 139,783 | 393,739 13,822,078
ADr.5.cicaiannen 493,291 | 138,579 | 506,066 | 684,084 | 206,388 | 212,465 | 392,206 | 70,066 | 156,137 | 403,755 | 141,381 | 402,171 |3, 808, 589
Apr.12......... .1 510,477 | 140,145 | 503,749 | 675,648 | 211,565 | 209,529 | 409,233 | 58,350 | 152,210 | 405,487 | 139,264 | 404, 192 i3, 819,849
Apr.19.......... 500,790 | 136,458 | 520,000 | 694,131 | 200,527 | 210,781 | 401,336 | 67,177 | 150,344 | 409,313 | 137,375 | 409,209 |3, 864,452
thvemment depos-
its:
Mar, 22.......... 66,764 | 11,231 | 456201 60,384 | 9,417 | 10,724 | 16,277 | 2,220
Mar. 29.......... 52,419 9,816 | 32,916 | 49,774 7, 506 9, 650 11,832 2,667 ) s
APr.5.ceeniannnn 41,298 7,123 [ 27,753 | 49,209 5,122 5,275 9,487 1,785 5,700 | 10,518 6,954 A
9,663 | 44,487 | 77,029 | 7,375 13,209 | 12,704 3,155 ! 8,801 | 19,403 | 11,357 4| 265,329
7,790 | 44,755 | 69,086 | 5,474 | 4,315 | 12,035| 2,614 9,606 | 15,147 9,871 426 | 224,404

{In thousands of dollars; i. e., 000 omitied.]
4. MEMBER BANKS OUTSIDE RESERVE CITIES.

COUNTRY BANKS, i ;
)
Number ofreporting ! ‘
banks: {
Mar. 21 24 12 21 2% 9 5 [} 8 ! 147
Mar. 21 25 12 21 26 9 5 6 8
Apr. 21 5 12 21 27 7 5 6 8
Apr. 21 24 13 21 24 8 5 6 8
Apr, 21 25 13 21 2 8 4 6 8
United States}
to secure circula-
tion:
Mar. 22 6,618 | 4,011 | 7,564 9,348| 3,230 750 | 1,670
Mar. 6,548 4,011 7,564 1 10,294 3,23 750 1,870
Apr. 6,548 | 4,011 7,565 | 10,3731 2,330 750 | 1,670
Apr. 6,548 | 4,011 | 7,576 | 10,373 | 2,930 750 | 1,670
Apr. 19 6,508 4,011 7,656| 9674{ 2,80 730 | 1,670
‘Other United States
bonds, including
Liberty bonds:
Mar. 22.... o 4,792 8,403 2,498 2,979 6,172 1,366 1,529 1,079
Mar. 29.. 4,781 8,683 ; 2,535 2,588 ! 6,409 1,352 1,606 1,
Apr. 5... 4,314 8,195 : 2,520 2,638 6,538 1,198 1,583 1,044
Apr. 12.. 4,511 8,100 2,686 | 2,552 6,387 | 1,224 1,604 966
Apr.19.......00 4,569 8,230 | 2,707 | 2,536 | 6,356 | 1,281 1,636 973
TUnited States cer-
tificates of indebt-
edness:
Mar. 22, 7,405 7,751 3,438 5,517 3,608 3,045 546 1,254 37,679
Mar, 2 7,345 A 3,308 | 5,515| 4,142 3,128 544 | 1,204 39,357
Apr. 7,251 7,266 2,853 4,801 3,929 2, 601 544 1,383 36,006
Apr. 9,028 | 11,183 | 4,458 | 5,909 | 4, 3,965 754 | 1,492 49,463
Apr. 1 9,074 | 11,235 5,343 6,131 4,548| 3,658 774 1,362 49.951
‘Total United State:
securities owned:
22,772 | 9,947 | 16,060 | 19,218] 7,641 2,825 | 4,003 117,569
23,129 ,944 | 15,667 | 20,935 7,710 2,900 3,934 120, 643
22,009 9,384 { 15,004 | 20,840 6,329 2,877 4,099 115,523
95,840 | 11,155 { 16,127 | 21,316 | 8,119 3,198 | 4,128 129,510
26,013 | 12,061 | 16,323 . 20,578 | 7,769 3,160 . 4,005 129, 251
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[In thousands of dollsrs, i. e., 000 omitted.]
4. MEMBER BANKS OUTSIDE RESERVE CITIES—Continued.

206,552 | 243,801 | 81,225 | 9,303 | 120,926 | 41,450 | 14'370 | 28,508 | 67,643 |-... ...

' { T :
- . : . N | i San
New Phila- | Cleve- | Rich- ! St. Minne- , Kansas .
Boston.| ork. idelphie. ! land. | mond. Atlanta. : Chicago. |y ouis | “apolis. | City. Dalles. 1:{;%‘ Tetal.
. 1
. : : |
COUNTLY BANKS— : | : !
continued. ! ! ! i
Loans seeured by | ; :
United 8tates: : ! i
bonds and certifi- | i i
cates: i !
Mar. 22..........|] 5,83 9,948 540 831 1,651 266 432 394 105 ......... R (i1 IR OO 26,081
Mar. 20.. 5,765 9,718 | 554 | 8351 2,034 775 416 752 15100 M9 | ... 20, 649
Apr. b... 5,612 9,472 666 ° 799 2,100 ' 261 412 352 108 ......... 146 {......... 19,928
Apr. 12.. 5,580 9,342 768 | 838 | 2,119 266 460 788 4841 ..., 155 1......... ,
Apr. 19.. 9,650 | 9,117 780 819 | 2,017 312 ¢ 396 687 21 et 164 fooooeee.. 24,072
QOther loans ! |
vestments: :
I\Ear 2.f 179, 969 188,725 | 60,087 | 71,693 | 93,076 | 38,134, 11.306| 23,679 | 49,282 |......... 28,119 1..coaaaen 745,970
178,804 | 189,705 | 59,685 | 72,198 1100,842 | 38,364 | 11,410 | 24,463 | 62,325 |...1110C 29,42¢ 1...o..o. 767,307
170 334 | 185,306 60 061 68 622 | 102,085 32 263 11,555 | 25,564 | 51,832 |....... Wo20,121 (olllLLL. 745,750
:.74 609 : 180,646 | 68 364 71 809 | 102,211 .35 328 11,431 | 21,633 | 60,737 I._....... | 28,888 I......... 767,656
113 157 I 208 761 68 384 ”2 161 | 98,331 33 378 10,823 2‘3 816 | 58,143 |......... 1 27,645 |..o...... 774,599
208, 102 ! 221,446 | 70,574 | 88,584 | 114,845 | 46,041 1 14,563 | 28,076 | 56,611 [.........
236, 818 | i 222 642 70, 183 88, 700 123, 811 | 46,349 14, 726 1 29,149 | 71,430 |....
206,634 | 216,787 | 70,111 84,425 | 125,025 | 38,853 | 14,844 | 30,015 | 59,745 |.l.
206,851 | 224,828 | 80,287 | &%,774 | 125,646 | 43,713 | 15,080 | 26,549 | 70,678 |......lo.
1
l

mcsu"\ ¢ wit ed-
eml tieserve Bank:

13,565 1 4,475 5,024 2,629 851 49,913
12,622 . 4,380 5,230 | 6,512 2,544 839 50,324
13,362 1 4,044 | 5,146 | 6,506 | 2,006 1,104 49,843
i 13,448 b4,800| 5,219 6,503 2,410 919 51,210
i 13,527 5,757 5,415 5,775 2,044 801 ..71 400
114,837 2,674 4,100 3,746 2,082 397 39,578
I 7,221 2,8471 4,150 | 4,333 | 2,166 362 ,395
i 7,562 3,201 4,433 4,528 1,716 396 34,577
{7,528 3,300| 4612| 4,331} 1,011 355 34,204
Apr. 3 7,701 | 4,198 ] 4,116 | 4,001 | 1,734 462 34,808
Net demand de- !
posits on which !
reserve is com- ! |
puted: { | {
Mar. 22. ' 127,579 | 174,793 | 57,955 | 65,645 | 74,701 | 26,149 9,238 612,873
197, 174,198 | 58,024 | 64,396 | 790,250 | 26,713 9,110 620, 574
127,965 | 174,080 | 50,050 | 63,998 | 81,448 | 20,781 9,662 617,427
130,639 17o 272 | 68,653 | 63,889 i 79,608 | 25,424 9,526 639 241
130, 981 175 341 | 69,623 | 65,164 "2 659 | 22,576 8,862 6, 608
49,282 25,475 6,164 | 17,517 | 13,841 | 14,446 4,446 160,290
40,456 | 25,809 | 6,192 | 17,170 | 15,223 | 14,515 4,417 165,005
48,370 2.3 869 | 6,204 [ 16,857 15 304 | 14,286 4,420 160 460
49,356 26 0181 6,254 ; 17,107 17 420 | 14,180 4,472 168 973
pr. 49 367 26 G668 | 6,243 } 16,213 lo 063 14 498 4,356 164 840
Total vet deposxts
on which reserve )
is computed: i
Mar. 22.... 148,700 | 185,711 | 60,597 | 73,152 | 80,633 | 32,340 11,143 681, 568
Mar. 29.. . 148 458 180 259 | 60,678 | 71,754 | 85,783 | 32,934 11,003 691, 290
Apr.5... 149,124 | 185,167 | 61,709 | 71,222 | 88,007 | 26,904 | 11,556
Apr. 12.. ..1 151,792 186 4221 71,333y 71,220 87,074 { 31,501 11,444 711 658
Pr.19.cec.n.... I 152,138 186 513 | 72,209 [ 72,112 | 79,115 | 28,789 10,729 697,253
Gov ernment de-|
12,901 2,245 1,156 2,891 772 234 1,362
10 274 1,947 1,070 2,571 1,000 210 1,039
6 976 1,510 783 1,932 1,350 166 636
13,704 2,186 791 2,157 1,299 336 767 |
11,035 | 1,452 85| 1,730 ] 1,117 257 520 |
i
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EARNINGS ON INVESTMENTS OF FEDERAL RESERVE BANKS.

Average amount of earning assets held by each Federal Reserve Bank during March, 1918, earnings from each class of ecarning

ossets, and annual rates of earnings on basis of March, 1918, returns.

Average balances for the month of the several classes of earning assets.
]
Banik ounted T
anks. counted for : .
members | S bought| Qoted | sunicipal | gy
anlc%elé‘eegézgal market. securitfes, | Y2rramis.
Banks. :
$58,115,578 | 912,186,820 | $3,186,417 |
236,334,406 | 167,343,010 | 139,879,986
S n%am | g | 30188
sl Lamns) sl
88,040,088 | 25,567,244 | 10,829,273
, 764, 519 7,320,197 3,677,
009, 4,890,000 5,968, 000
23, 318, 739 6,910,890 | 13,037,948
13,422,041 8,084,221 7,014,903
San Franeisco... 33,375,003 29, 843,333 4,330, 702
027 ) N Ctdcescstecsienncscnasacasans 567,474,932 | 318,777,830 | 235,961,360 528,409 | 1,122,692,630
Earnings from— Caleulated annual ratos of earnings from—
Billtse gl? Bills tié(sl«
Banks. ot ror|  Bills | United .| | Bills | United
benc | bought | States Municipall mor) | s ang | bought | States Municipall moe
aral Re- in open | securi- |warranis. g TPederal inopen | securi- | warrants.
serve market. ties, Reserye | 8T et. ties.
Banks. Banks.
Per cent. | Per cent, | Per cent. | Per cent. | Per cent.
4.08 4.22 8,13 [enennanaes 3.81
3.80 4.00 . 3.89
4.05 3.79 3.92
4.14 4.10 3.89
4.10 4.25 4.01
4.17 4.00 3.97
4.07 3.47 3.81
4.05 3.93 3.90
229,852 i:g% gig«ls i: o
aeae : y 80! 3 . .
1,061,075 1,836 : 3,683,935 ‘ 3.94 3.92 3.86
]
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GOLD IMPORTS AND EXPORTS.

Gold imports and exports into and from the United States.

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

Week ending— Total for
corre-
| Total since | sponding
Mer.92, | Mar.20, | Apr.5, | Apr.is, | Apr.e, T2 1,198 ‘period
1218, 1918, 1918, i 1918, 1918, 1917.g
L ! -
TMPORTS. l
Orefand base bullion.........c.oveiiemeniiiiiiiL 142 346 144 558 271 3,500 4,795
United States mint or assay office bars.....ccoaivieaiiiii]enirineecia]onnaecionarecnaananeslacanenneaecdonnn i i diiiiiiiaaa
Bullion refined. ..cveirieicaaiiimieneiocnaaeennaracaanann 155 384 277 | 126 120 4,439 219,259
United States CoiNeee cieereenneirioniocaaeiancaemnaanan 19 {eeneeiancnen 15 ‘ ............ 7 2,490 51,019
FOreign COIM.cuernrenenencncancieantnameocasucmeaccscnananiacncuacnanenlons R R Josssencassenfoneriaaninae 132 55,985
TOLAL ceernracnrorenennnsensaraanaeneoraraoaancoaran 316 730 436 | 684 398 16,561 331,065
EXPORTS. i
Domestic: !
Ore and base bullion.....ocicmeriiiiaanesennenaianna. L R 26 72
United States mint or assay office bars. . ....ooooooeiiifoaicionnnrad]iciimoconccifoanacnenes S RPN U 9,926
Bullion refined....ccoeceieinioiaia. 3 2 2 3,270 | 1,289
(871 TS 987 804 878 10,085 | 59,809
TORAl. .o eceeceecencaccanccconascnssasansanssacncannne 1,000 806 880 13,381 | 71,096
Foreign: :
Bullion refined.....uecieeeienaeesecneacceceanenereronaaieraicaacicelocniirieiiie cennncesncasiosasssssconrlosesnccnosanlasntennasaas 31
Coin.... 10 304 4,507
TOtak. e eeeemenaareanaemnnans I i 10 " 304 4,538
Total eXpOrts...coveceennansnns ; 1,010 | 13,685 75,634

Excess of gold exports over imports since Jan. 1, 1918, $3,124; excess of gold tmports over exports since Aug. 1, 1914, $1,047,180.
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DISCOUNT RATES.
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Apr. 30, 1918.

Maturities.
Discounts. Trade acceptances.
' |
I i Sccured by U. 8, cer-
| i tificates of indebted-
I ¢+ mess or Liberty loan
Federal Reserve Bank. Within 15 i Agricul- | bonds.
inceih et 11060 | 61to90
including | 164560 : 61tog0 | LVestock o 0 0
member : paper | Within 15 days Y8,
banks’ days. | days. over 90 | days, in- incluysi\’m. inclusive.
collateral : days. ; cluding 16 to 90
notes. ! i member days
; i banks’ ys.
! collateral
i notes.
1
]
4 43 | 42 5 4 42 4 4
New Yorkt. 4 43 43 5 4 4% 4% 4
P 4 43 42 5 4 4 43 4
4 43 43 51 4 43 4 4
41 4l 4 5 4 47 4 4
4 43 48 5 4 4 4f 4
4 42 5 5% 4 4] 4] 4
4 4% 43 5% 4 4 45 4
4 43 4 5 5% 4 4 4% 44
4 43 ‘ 43 5 4 4 43 4:
4 4 5 5% 4 4 4 4
4 4| rd 5% 4 4 4 4
i

1 Rate of 3 to 43 per cent for 1-day discounts in connection with the loan operations of the Government.

NOTE 1.—Acceptances purchased in open market, minimum rate 4 per cent. )
Nore 2.-—Rates for commodity paper have been merged with those for commercial paper of corresponding maturities.
tak No'{Et l?TIn cas% the 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be
en at the lower rate.
NOTE 4.—Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge a rate not
exceeding that for 90-day paper of the same class.
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