. Friday morning, Dec. 30;

STATEMENT FOR THE PRESS _
Released for publication St.251k.
Federal Reserve Board

not earlier. December 29, 1921.

FEDERAL, RESERVE BANKING DURING, 1921-

Loan ligquidation, practically contimious during the year under re-
view, large accessions to gold reserves of gold of foreign origin, and
reduction by over 25 per cent in the volume of Federal reserve note cir-
culation, are the outstanding features of development in the Federal
reserve banking field during the calendar year about to close.

Changes in tl:e condition of the Federal reserve barks reflect main-
ly the industrial depression and price recession during the first part
of the year and only to & small extent changes in the credit policy of
the Board. The year saw a considerable reduction of Federal reserve bark
discount rates, the abolition of graduated or progressive discount rates,
waich were maintained at the beginning of the year by three reserve dbanks,
and tae final elimimation of differential rates on paper secured by
Government obligations. Furthermore the volume of outstanding Govermment
securities was diminishing and easier coniitions in the money market re-
sulted in increasing proportions of the successive issues of Treasury
certificates and notes being absorbed by the investing public. As a
consequencs, the total amount of Government paper held shbws a decrease
from $1,141,000,000 to $487,200,000,waile the proportion of Government
raper to total discounted paper held by the Federal reserve banks on
Decenber 28, was L4l per cent, compared with almost 43 per cent on the
first Friday of the year. Of the total of Govermment paper held on the
last Tednesday of the year, $345,400,000, or 70.9 per cent, was secured
by Liberty and otber U. S. bonds, compared with $547,800,000, or 58.7
Per cent of the total held at the close of the first report week in the
year; $6b6,700,000, or 13.7 per cent, - by Victory notes, compared with
$311,200,000, or 28.2 per cent on Jamuary 7, and $49,100,000, or 10.1
per cent, - by Treasury certificates, compared with $145,500,000, or 13.1
Per cent, the reserve banks in addition holding about the close of the
year $26,000,000 of bills secured by U. S. Treasury notes.

Reserve bank holdings of other discounted bills, which about the
opening of the year totaled $1,578,100,000, show a reduction to
$692,600,000 as the result of gradual liquidation during the year.

Holdings of bills purchased in open market show a continuous decline
from $234,800,000 on Jamuary 7 to $19,400,000 on the last Wednesday in
July. This decline reflects the reduction in the supply of bankers! ac-
ceptances based on foreign trade transactions, and the larger demand for
t2is class of paper by the commercial and savings banks, as well as cor-
porate and individual investors, caused by the greater abundance of short-
time imvestment funds. Since garly August the Federal reserve barnk hold-
ings of these bills have shown some increase, while during the last month
of the year there has taken place a rapid accumulation of this paper in
the portfolios of the Federal reserve banks, due to the relatively high
call money rates in the New York market, and the low rates on this class
of paper prevailing in the open market. The decrease in Federal reserve
bank holdings of purchased bills from $234,800,000 on Jamary 7 to
$114,200,000 on December 28 corresponds more or less to the reduction
in the volume of ocutstanding bank acceptances based upon foreign trade

transactions.

Interbank accommodation during the year 1921 was on a much smaller
scale than during the preceding year when the credit strain was at its
maximum. In 1920 the peak of interbank accommodation, reached in October,
was $267,400,000, while in 1921 the peak of $100,800,000 was reached in
January. Since then there has been gradual liquidation of interbank bor-
rowings, and shortly before the close of the year all the reserve barks
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were on a self-supporting basis, though differinz greatly in their resarve
rosition. The barks extending accomaedstion during the greater part of
the year were those of Boston, New York and Cleveland, while the barks ac-
commodated during the greater part of the year were those of Richmond,
Atlanta, Minmneapolis and Dallas. ‘

of United States bonds and notes up to June 1. Substantial increases under
this head shown since are due, first, to purchases of Liberty bonds here-
to fore pledged as collateral for loans to member banks, also to purchases
by the reserve banks of Victory and Treasury notes. Pittman certificates
held on deposit with the Treasury to securc Feoderal reserve bank note cir-
culation show a steady decrease since March, in cormection with the retire-
ment of Federal reserve bank notes and their replacement by silver certifi-
cates. On December 28 the amount held wes $119,500,000, a decrease of
$139,900,000 since the first Friday in the year. TFluctuations in the holgd-
ings of other Trsasury certificates during the year are due in fart to the
issuance by the Government of temporary certificates pending collection of
tax checks and of funds from depositary institutions, also to purchases of
certificates under repurchase. agreements, largely by the New York rescrve
bank. .

!
{ Only nominal changes are shown in the Federal reserve bark holdings

Total earning assets which stood at $3,130,000,000 on tke first Friday
of the year declined below $2,000,000,000 about the middle of July and on
December 28 totaled $1,535,900,000, or less than one-half the amount shown |
at the beginning of the year. Total deposits of the reserve banks reflect- . i
ing largely changes in the members' reserve account fluctuated between a
maximum of $1,929,200,000 on June 15,the date of the second tax installment,
and a minimm of $1,662,500,000 on August 10. Tkere wes a gradual decline
in deposits during the first half of the. year totaling about $113,000,000.
During the summer months deposits remmined fairly constant, in spite of the
contimied liquidation of member bank loans, while in the fall a slight in-
crease took place, the December 28 total of $1,754,500,000 being about
$82,000,000 below that shown in the first weekly statement of the year.

Federal reserve note circulation shows an almost continmuous decline,
though much more pronounced during the fix:st rart of the year. Interruptions
in the downward course shown in the July 6 and September 7 statements, also
in that for December 21 ,were altogether of a temporary character, mainly to
meet the holiday demand for currcncy. On December 28 the amount in circu-
lation totaled $2,443%,500,0C0, a decline of $961,400,000 from the peak amount
recorded on December 23, 1920 and $826,500,000 below the amount shown in the
first weekly statement in 1921. Net liabilities of the Federal reserve banks
on Federal reserve bank notes in circulation declined from $213,600,000 on
January 7 to $34,500,000 about the end of the year, this decline closely
corresponding to the decline in Pittman certificates used as cover for these
notes. '

Gold reserves show a steady growth during the year, from $2,059,300,000
to $2,869,600,0C0. This growth represents almost entirely gold imported from
abroad, largely from the United Kingdom,France, Sweden, Canada and British
India. Other reserve cash composed of United Statcs notes, silver and silver
certificates declined during the same period from $185,800,000 to $122, 600, 000.

p Y3

During the year the paid-in capital of the Federal reserve barks in-
creased from $99,800,000 to $103,200,000 or by $3,4C0,000, as compared with
an increase of $12,400,000 for the preceding year. The gain for the present
year is due primarily to accessions of new members and to a smaller extent to
‘increases in capitalization of existing member banks.

At the Yeginning of the year the reserve ratio stood at 4s. 4 per cent.
Owing mainly to the constant growth of cash reserves and the reduction of note
circulation, the ratio has shown a practically contimaous. rise throughout the
year reaching a high level of 73.1 per cent on December 7. Since then, owing
to increased note and deposit liabilities, the ratio declined to 71.1 per
cent on the last WVednesday of the year.
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Released for publication Friday morning, Dec. 3C, 1621; rct earlier.

RESOURCES AND LIABILITIES

OF THE TVELVE FFDERAL RFSERVE BANYS COMBINED.

(In thousands of dollars)

RESOUROES

- Gold and gold certificates . . . .
| Gold settlarent fund - F.R.Board .
© Gold with foreign agencies .
.Total gold held by banks . . .
} Gold with Federal Reserve Agents . .
} Gold redemption fund . . . . . . . . .
t
|

Total gold reserves .« « « . « .« .
legal tender notes, silver, ete. . . .

Total reserves . « « « v « &+ + « &

Bills discounted:
Sec. by U.S.Government obligations .
All other. . . PP «
Bills bcught in open market
Total bills on hand . . . . . .
U. S. bonds and notes .
U. S. Certificates of 1ndebtedness
One-year certificates (Plttman Act)

A1l other . . . . . . . .o
Municipal warrants . .
Total garning assets . . . . .

Bank premises . . e
5% Redemption fund agalnst
F. R. Bark notes . . . .
Uncollected items .
All other rescurces . . . .« .+ . . .

TOTAL RESOURCES .
LIABILITIES

}  Capital paid in . . .. .
| Surplus . . . C e e
| Reserved for Gov't franchise tax
Deposits:
Goverrment . .
, Mamber bank - reserve account .
All other . . .« . « « 4 . . .

S Total deposits . « + . « .

' F.R. notes in actual circulation .
F.R. Bank notes in circulation -

net liability . .
Deferred availability itans ..
All other liabilities .

TOTAL LIABILITIES

Ratio of total reserves to deposit and
F.R. note liabilities coanbined .

Ratio ¢f gold reserves to F.R. notes
in circulation after setting aside
35% against deposit liabilities . .

Dec. 28, 1521

Dec. 21, 162l

St.2514a.

Dec. 30,1920

380,511

534, 099

915 10

1,8 ’)b(z'

108,221

2,869,600

122,600

2,9592,<00

437,%93
652,640
114,240

1,294,073

59, U724

119,500
b2,h72

1,535,

5,151,306

103,185
213,824

57,4kl

71,034
1,666,018
_~_jﬂzdina
1,76k, 524
2,4l43 W97

cly,p4e

u58,5R0
—25.323
5,151, 306

71.1%

97.2%

2,870,99N
122,066
2,993,060

503,770
720,933

_ 126,525

1,351,228
51,084

119,500
41,127
334

1,563,273

34,879

7,880
592,172
5,211,184

103,167
213,824
55,982

54,875

1,703,601

26,274
1,784,750

2,447,560
&2, 747
497,205
25,949
5,211,184

70.7%

96.8%

263, 952
356, 2414
3, 30C
623,496
1,276,214
159,623
2,059,533
189,830
2,248,163

1,141,036
1,578,098
255,70
2,574,836
26,928

259,375
1,888

3,263,027
18,450
12,752

716,107
10,018

6,269,517

99,770
164,745

27,639
1 7“8,,79

e o S o

1,79¢,779
3,344,p&6

216, 36C

522,20
_121,93%

6,269, 527

*5. 4

*50. 5%

*Calculated on basis of net deposits and F. R. notes in circulation.
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Released for publication Friday morning, December 30,

PESOURCES AND LIARILI

Federal Resorve Barle of

Gold and gold certificates
Gold settlement fund - F.R.Board

Total gold held by barks

Gold with F. R. Agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver, etc,
Total reserves

Bills discounted:

Secured by U.S.Govt. obligations
All other

Bills bought in open market

Total bills on hand
U. 5. bonds and notes :
U. S, Certificates of indebtedness:

1921; not earlier,

One-year certificates (Pittman Act) 9,950 36,400

A1l other
Mmicipal warrants
Total earning assets
Bank premises

5% Redemption fund against
F., R. Bark notes

Uncollectéd items
A1l other resources

TOTAL RESOURCES

-
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St.2514b.
TIES OF THE FEDERAL RESERVE BANKS AT (LOSE OF BUSINESS DEC, 28, 1921,
(In thousands of dollars)
RESOURCES
Boston New York Phila. Cleve, Rich., Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
6,975 289,926 1,776 12,182 2,841 5,103 21,836 5,212 9,117 2,u92 7,248 18,203 380,911
12)*63 _ 141,463 52,695 52,753 19,978 1b,44h g3,940 20,728 26,886 33,731 10,574 37}:131%_-_534,.99“9.,
4,438 431,389 B4,UT1 64,935 22,819 19,547 105,776 23,940 36,003 36,223 17,822 5%,547 915,010
165,025 523,110 145,185 175,44y 33,562 44,895 314,511 66,375 16,85 28,567 11,417 221,422 1,845,369
24,717 15,000 9,7%2 6,027 7,633 5,906 23,999 3,485 2,765 3,027 2,651 3,259 108,221
234,180 1,069,499 210,408 247,406 6Y,01Y 70,348 uLk4,285 93,800 55,624 67,817 31,890 28&%328<é.869,§00
11,046 WL615 6,230 7,208 6,743 5.4 14,212 9,351 156 b,Ubk 6,603 3,430 122,600
2U5,726 1,114,11k 216,638 254,614 70,757 75,790 458,498 103,151 56,380 74,281 38,493 283,758 2,992,200
26,515 141,863 70,213 12,709 12,931 25,346 60,344 23,533 7,525 15,741 9,512 20,961 487,193
k2,418 71,194 20,103 67,652 54,982 69,080 135,70y u2,196 LY,314k 51,976 41,879 50,301 692,640
12,140 47,513 15,277 4,689 3.346 3. 6uL 5,296 g - 1,400 165 20,822 11,240
81,073 260,370 105,593 115,086 101,259 98,070 201,349 66,177 52,339 69,117 51,556 92,084 1,294,073
1,658 9,272 3,90 5,282 1,233 10,980 11,551 1,332 291 8,868 2,630 2,685  59,u72
5 12,000 8,040 3,760 8,564 14,667 6,569 L4450 5,320 1,900 7,880 119,500
1,669 55,533 298 285 - 2 4,321 220 14 15 - 115 62,472
- - 95 - - - - - g9 150 - - 334
94,350 361,575 121,676 128,653 106,25 117,616 231,888 74,298 57,183 83,470 56,085 102,764 1,535,851
4,713 6,810 53 3,964 2,969 1,055 6,160 628 769 4,425 2,176 810 35,015
k22 1,647 700 539 123 512 1,664 523 235 916 156 394 7,896
52,269 '119;h12'"h7i35h'“51;039"321299"25;938““58,972"3&;326’”15;092‘ 38,212 27,445 37,408 559,766"
430 3,642 423 $82 555 744 1,709 771 998 656 3,040 6,628 20,578

397,910 1,607,200 337,327 439,831 223,020 221,655 768,891 213,697 130,457 201,960 127,396 L31,762 5,151,306




Released for publication Friday morning, Dec. 30, 1921; not earlier- :
RESOURCES AND TIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 28, 1921.

Federal Reserve Bank

(In thousands of dollars)
LIABILITIES

St.251kc.

‘ . . Boston New York Phila. Cleve. Rich. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
Capital paid in 7,936 27,11% 8,736 11,124 5,429 4,189 14,307 . 4,603 3,569 4,602 4,203 7,374 103,186
Surplus 16,34%2 59,318 17,564 22,263 11,026 8,708 30,53 9,114 7,303 9,330 7,113 15,207 213,824
geser:id for Govt. franchise tax 3,099 20,608 3,619 3,161 3,105 L,Lug 10,238 1,512 2,395 1;824 . - 2,835" 57,4
eposits: V ' . : '
Government 5,425 18,298 706 W,ugh 3,087 8,949 7,687 2,946 1,413 1,722 5,759 10,248 73,634
Member bank - reserve account 110,098 684,241 96,964 122,935 52,937 5,223 229,110 62,873 Ub,067 67,364 42,969 111,237 1,660,018
All other 1,24 13,553 1,327 924 435 393 2,942 788 551 618 34 3,783 26’872
Total deposits 116,767 716,09 98,997 .128,353 57,359 54,565 239,739 66,607 42,031 69,704 U,042 125,268 1,764,524 -

F. R. notes in actual circulation 206,026 663,329 205,198 221,819 110,036 123,387 409,355 96,654 57,482 69,667 36,292 2uh,252 2,443,497
net liability ,333 21,391 5,802 791 3,567 8,116 7,234 3,8 4,180 10,741 2,7 ' o

Deferred availability items 40,187 94,209 45,947 ug,%57 3%.?15 16,920 5;,935 2%,822“ 12,240 34,057 25,341 29,945 “58‘9§0

A1) other liabilities 1,220 5,139 1,be4 1,663 71,379 1,322 73,957 1,499 1,457 2,035 2,041 2,147 25,323
TOTAL LIABILITIES 391,910 1,607,200 387, 327

Ratio of total reserves to deposit and F. R.
note liabilities combined, per cent 76.1

Contingent liability on bills purchased

439,831 223,020 221,655 768,891 213,697 130,657 201,950

80.8  71.2 72.7  42.3 426 706 63.2  56-T 533

12,036 2,62 1,568 1,152 3,808 1,504 get 1,536

FEDERAL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION

816,675 224,652 2U1,782 118,662 130,343 449,566 115,320 60,477 75,664
153,346. 19,454 19,963 8,626 6,95 40,211 18,666 2,995 5,997

2,560

127,39 431,762 5,151,306

‘b5 - 76.8 71.1“ .

g32 1,472 32,292

39,861 300,266 2,796,540
3’569 56»01)4 353;0’43

for foreign correspondents 2,336
F. R. notes outstandihg 223,272
F. R. notes held by banks 17,246
F. R. notes in actual circulation 206,026

663,329 205,198 221,819 110,036 123,387 409,355 96,654 57,482 69,667

36,292 24k, 252 2,4l3,u97

DISTRIEUTION OF BILLS, U. S. CERTIFICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS BY MATURITIES

Within 15 days 16 to 30 days 31 to 60 days 61 to 90 days Over 90 days Total
Bills discounted 708,361 116,690 161,202 131,936 61,644 1.172.833
Bills bought in open market 58,306 ol, 743 26,062 5,114 15 - 114,250
U. 5. Certificates of indebtedness 13,687 2,500 10,753 28,163 126,869 181,97§
Manicipal warrants 34 182 23 95 - 35
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Released for publication Friday moming, Dec. 30, 1521; not earlier. | St.2514d.
, FEDERAL RESERVE AGENTS' ACCOUSTS AT CLOSE OF BUSINESS DEC. 28, 1921.

(In thousands of dollars)
Federal Reserve Agent at Boston New York Phila. Cleve. Rich. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total

RESOURCES .

Federal Reserve notes on hand 100,140 323,910 50,400 33,320 25,119 70,971 52,040 26,060 8,710 8,3C0 19,125 35,740 853,835

1
Federal Reserve notes outstanding 223,272 816,675 224,652 201,782 118,652 130,343 49,566 115,320 60,477 75,664 39,861 300,266 2,796,540
Colilateral security for Federal :

Reserve notes outstanding: '
Gold and gold certificates 5,600 296,92k - 18,375 - 2,400

- 5,960 13,052 - 6,702 - 3ug,013

Gold redemption fund 12,425 25,186 15,796 13,069 1,967 3,995 15,865 1,315 1,604 2,207 2.481 16,921 115,832

- Gold fund - ¥. R. Board 145,000 301,000 130,389 145,000 31,595 38,500 208,645 56,100 2,200 26,360 2,234 204,501 1,381, 52k
Eligible paper - ‘ .

Amount required 60,247 193,565 78,467 65,338 85,100 85,448 135,055 ug,945 U43,621 47,097 28,44l 78,844 950,171

Excess amount held . 20,826 38,500 13,706 49,657 14,386 12,297 5206 17,006 6,607 21,771 22,799 12,557 536,336

TOTAL 557,510 1,995,760 513,410 566,541 276,829 343,954 1,117,378 273,724 136,271 181,399 121,646 648,829 6,743,251

LIABILITIES

Net amount of Federal Reserve
notes received from Comp-

troller of the Currency - 323,412 1,140,585 275,052 275,102 143,761 201, 314 601,606 141,380 69,187 83,964 58,986 336,006 3,650,375

Collateral received from
Federal Reserve Bank:

Gold 163,025 623,110 146,185 176,44l 33,562 LY4,895 314,511 66,375 16,856 28,567 11,417 221,u422 1,846,369
Eligible paper 81,073 232,065 92,173 114,995 99,486 97,745 201,261 65,969 50,228 68,868 51,243 91,401 1,246,507
TOTAL o 567,510 1,995,760 513,410 566,541 276,829 343,954 1,117,378_273,72N 136,271 181,399 121,646 643,829 6,743,251

-
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STATEMENT ¥CR THE PRESS

Released for publication S4.251k4.
Friday morning, Dec. 30; Federal Reserve Board
not earlier. , December 29, 1921.

FEDERAL RESERVE, BANKING DURING 1921.

Loan ligquidation, practically contimous during the year urder re-
view, large accessions to gold ressrves of gold of foreign origin, and
reduction by over 25 per cent in the volume of Federal reserve notc cir-
culation, ars tkhe outstanding featursc of development in the Federal
reserve barking fiecld during the czlendar year about to close.

Changes in t:e condition of the Federal reserve barks roflect mrin-
ly the industrial depression and price recession during the first part
of tke year and only to & small extent changes in the credit policy of
the Board. The year saw a considerable reduction of Federal reserve bank
discount rates, the abolition of graduated or progressive discount rates,
wiich were maintained at the begimming of the year by tkree reserve darks,
and the final elimination of differemtial rates on paper secured by
Government obligations. Furthermors the volume of outstanding Government
securities was diminishing and easier conlitions in the money market re-
sulted in increasing proportions of the successive issues of Treasury
certificates and notes being absorbed by the investing public. As a
consequence, the total amount of Government paper held shows a decrease
from $1,141,000,000 to $487,200,000,while the proportion of Government
paper to total discounted paper held by the Federal reserve banks on
December 28, was 41 per cent, compared with almost 43 per cent on the
first Friday of the year. Of the total of Government paper held on the
last Tednesday of the year, $345,400,000, or 70.9 per cent, was secured
by Liberty and other U. S. bonds, compared with $547,800,000, or 58.7
per cent of the total held at the close of the first report week in the
year; $66,700,000, or 13.7 per cent, - by Victory notes, compared with
$311,200,000, or 28.2 per cent on Jamuary 7, and $49,100,000, or 10.1
per cent, - by Treasury certificates, compared with $145,500,000, or 13.1
per cent, the reserve banks in addition holding about the close of the
year $26,000,000 of bills secured by U. S. Treasury notes.

B e e

Reserve bank holdings of other discounted bills, which about the
opening of the year totaled $1,578,100,000, show a reduction to 1
$692,600,000 as the result of gradual ligquidation during the year.
Holdings of bills purchased in open market show a contirmous decline
rom $234,800,000 on January 7 to $19,400,000 on the last Wednesday in
July. This decline reflects the reduction in the supply of bankers! ac-
ceptances based on foreign trade transactions, and the larger demand for
t=is class of paper by the commercial and savings banks, as well as cor-
porate and individual investors, caused by the greater abundance of short-
time investment funds. Since early August the Federal reserve bank hold-
ings of these bills have shown some increase, while during thée last month
of the year there has taken place a rapid accuwmulation of this Paper in
the portfolios of the Federal reserve barks, due to the relatively high
call money rates in the New York market, and the low rates on this class
of paper prevailing in the open market. The decrease in Federal reserve
Yank holdings of purchased bills from $234,800,000 on Jamary 7 to
$114,200,000 on December 28 corresponds more or less to the reduction
in the volume of outstanding bark acceptances bdbased upon foreign trade
transactions.

Interbank accommodation during the year 1921 was on a much smaller
scale than during the preceding year when the credit strain was at its
- maximun.  In 1920 the peak of interbank accommodation, reached in October
was $267,400,000, while in 1921 tkhe peak of $100,800,000 was reached in
Jaruwary. Since then there has been gradual liquidation of interbank bor-
rowings, and shortly before the close of the year all the reserve barks
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wore on a self-supporting basis, %hough differing greatly in their reserve
position, The barks extending accomaodation during the greater part of
the year were %those of Boston, New York and Cleveland, while the barks ac-
commodated during the greater part of the year were those of Richmond,
Atlanta, Miimneapolis and Dallas. ‘

Only nominal changes are shown in the Federal reserve bark holdings
of United States bonds and notes up to June 1. Substantial increases uvnder
this ead shown since are due, first, to purchases of Liberty bonds here-
to fore pledged as collateral for loans to member bamks, also to purchases
by the reserve barks of Victory and Treasury notes. Pittmen certificates
held on deposit with the Treasury to securc Federal reserve bank note cir-
culation show a steady decrease since March, in commection with the retire-
ment of Fedsral reserve bank notes and treir replacement by silver certifi-
cates. On December 28 the amount held was $119,500,000, a decrease of
$139,500,000 since the first Friday in the year. Fluctuations in the hold-
ings of other Treasury certificates ¢uring the year are due in part to the
issuance by the Government of temporary certificates pending collection of
tax checks and of funds from depositary institutions, also to Purchases of
certificates under repurchase: agreements, largely by the Noew York reserve
bank. :

Total earning assets which stood at $3,130,000,000 on the first Friday
of the year declined below $2,000,000,0C0 about the middle of July and on
December 28 totaled $1,535,900,000, or less than one-half the amount shown
at the beginning of the year. Total deposits of the reserve banks reflect-
ing largely changes in the menbers' reserve account fluctuated between a
maximum of $1,929,200,000 on June 15.,the date of the second tax installnent,
and a minimunm of $1,5662,500,000 on August 10. Tkere wes a gradual decline
in deposits during the first balf of the year totaling about $113,000,C00.
During the summer months deposits remmined fairly constant, in spite of the
contimied liquidation of member bank loans, while in the fall a slight in-
crease tock place, the December 28 total of $1,754,500,000 teing about
$82,000,000 below that shown in the first weekly statement of the year.

Federal reserve note circulation shows an almost continuocus decline,
though mich more pronounced during the first part of the year. Interruptions
in the downward course shown in the July 6 and September 7 statements, also
in that for December 21 ,were altogether of a temporary character, mainly to
meet the holiday demand for currency. On December 28 the amount in circu-
lation totaled $2,443,500,000, a decline of $961,400,000 from the peak amount
recorded on Decenber 23, 1920 and $826,500,000 below the amount shown in the
first weekly statement in 1921. Net liabilities of the Federal rescrve banks
on Federal reserve bark notes in circulation declined from 213,500,000 on
January 7 to $84,500,000 about the end of the year, this decline closely
corresponding to the decline in Pittman certificates used as cover for these
notes.

Gold reserves show a steady growth during the year, from $2,059,300,000
to $2,863,600,000. This growth represents almost entirely golld imported from
abroad, largely from the United Kingdom,France, Sweden, Canada and British
India. Other reserve cash corposed of United Statcs notes, silver and silver
certificates declined during the same period from $1£9,800,000 to $122,600,000.

During the year the paid-in capital of the Federal reserve banks in-
creased from $99,800,000 to $103,200,000 or by $3,4C0,000, as cempared with
an increase of $12,400,000 for the breceding ycar. The gain for the present
year is due primarily to accessions of new members and to a smaller extent to

increases in capitalization of existing member banks.

At the bdeginning of the year the reserve ratio stood at 45.Y4 per cent.
Owing mainly to tke constant growth of cash reserves and the reduction of note
circulation, the ratio has shown a practically contirmuous rise tarougbout tre
year reaching a high level of 73.1 per cent on December 7. Since then, owing
to increased note and deposit liabilities, the ratio declined to 71.1 per
cent on the last Vednesday of the year. ’
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Released for publication Friday morning, Dec. 3C,
RESOURCES AWD LIABILITIES
OF THE T TILVE FEDEBAL RESERVE BANWD COMBINED.
(In thousands of dollare)

Gold and gold certificatss . .
Gold settlerment fund - F.R.Board .
Gold with foreign agencies

Total gold held by banks .

RESOUR

1021,

nct earlisr.

Dec . 21 3 1921

St.2514a.

Gold with Federal Reserve Agents .
Gold redemption fund .

Total gold reserves
¢ T.egal tender notes, silver, etc.

Bills

Sec.

All

Bills bought in open market
Total bills on hand

Total reserves .

discounted:
by U.S.Government obligations .

other

|
? U. S. bonds and notes .
| U. S. Certificates of 1ndebtedness

Municipal warrants .

other

Total earning assets

Bank premises

5% Rederption fund agalnst
F. R. Bark notes
Uncollected items

' One-year certificates (Pittman Act).
All e e e e e

TOTAL RESOURCES
LIABILITIES

Surplus

Reserved for Gov't francbise tax

Deposits:
Goveriment .

Mamber bank - reserve account

All other

Total deposits

F.R. nctes in actual circulation .
F.R. Bank notes in circulation -

net liability

Deferred availability 1tans
All other liabilities

TOTAL LIABILITIES

Ratio of total reserves to deposit and
F.R. note liabilities carbined .

All otker rescurces
l Capital paid in . .

Ratio cf gold reserves to F.R. notes
in circulation after setting aside
35% against deposit liabilities

*Caleulated on bpasis of net deposits and F. R. no

Digitized for FRASER
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Dec. 28, 1521 Dec. 30,1927
780,511 380,268 263,952
534,039 559, bPl 35§>j7f
- s \’\ﬁ
915,C10 ,39,889 623,450

1,84k, 260 1,833,108 1,276,214
108,221 97,99 159,62;
2,869,600 - 2,870,954 2,059,533
122,600 122,066 189, 830
2,992,200 2,993,060 2,249,1€3
ba7,1¢3 503,770 1,141,036
52 E40 720,933 1,578,058
11h,240 _ 126,525 255, 102
1,264,073 1,351,228 2,574,836
59,72 51,084 26,528
119,500 119,500 259,375
b2 ,U72 41,127 1,888

35k 334 -
1,535,851 1,563,273 3,263,027
5,015 34,879 1€, 450
7,886 7,880 12,752
55G | Toh 552,172 716,107
20,713 15,920 10, 01€
5,151, 306 5,211,184 6,269,517
103,185 103,167 99,770
213,82k 213,824 164,745

57,44k 55,582 -
PP ) oy i 2C
73,634 B4, 875 27,634
1,6h5,012 1,703,601 1,748,97¢
25 872 26,274 22,10}
1,764,524 1,784,750 1,798,775
2,4l 7 2,447,560 3,344,666
o, By 82,747 216, 36C
U5€,5n0 497,205 522,638
25 33_& 25,949 121,939
5,151, 306 5,211,184 6,26%, 507
7115 70.75 465,44
97 .27 9! *50. 5%

tes in circulation.
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2 R J . S . 1 b»
g FESOURCES AND LIASILITIES OF TE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 28, 1921, beot
- RESOURGE (In.thousands of dollars)
Federal Remsrve Bark of . S -
- Gold and gold gertifica:es B?ston New Yof% Phlla: Cleve. Rich, Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
 Gold settlement fund - F.R.Board 1§’3§§ , if%’zzg 55’552 %2’182 13’8M1 5,103 21,83 3,212 9,117 2,42 7,248 18,203 380,911
 Total gold held by barks = : 153 19,978 1h,u4h 83,940 20,728 26,886 33,731 10,574 374l 578,099

; 46,438 431,389 By, Y471 64,935 22,819 19,547

 Gold with F. R. - - - ’ 105,776 23,940 36,003 36,223 17,222 5%,547 915,010
' Gola r;gimptiﬁn ?ﬁigts 1;&»??? °§3,é18 15,185 176,40 33 562 W A95 314 511 65,375 16,855 28,567 11,417 221,42 1,845,359
i Total gold reserves 23u)180 1 06?’ : 2,152 b'021~*:1*911—~“§'906 25,999 3,485 2,765 3,027 _ 2,651 _ 3,2% 108,221
| Legal tender motes. silver. ot 189 1,063,199 210,408 247,406 6L,014 70,348 Luk,28 93,800 55 624 67,817 31,890 2 80,328 2,2R9,A00
| , silver, ete, 11,546 44,615 6,230 7,208 6,743 5 Ll 14,212 9,351 756 6,46k 5,603 3,430 122,600

Total reserves 245,726 1,114,114 216 6 —
H] ’ 1 b’b 8 2
Bills discounted: 3% 254,614 70,757 75,790

Secured by U.S.Govt. obligations 26,515 141,863 70,213

452,498 103,151 56,380 74,281 38,493 283,758 2,95&,200

42,709 42,931 25,346 60,34k 23,533 7,525 15,741 9,512 20,961 LE7,193

| All other be hi1g 71,184 20 103 6 ‘ )] ] r 7 B p
, , ’ ) ’ 7,688 84,982 69,050 135,7C 2, ,81 1 1 0,301 0
31;1: ?‘;ﬁ; in open marked 12,140 47,313 15277 4,689 3.346  3.6ul ’?,;9?; ) ﬁfé o 511%8 ) ’?Z;% 30" 2oz ‘{?i:é’iio
otal b - , - —
V. 5. bonss :n3é42::§ Si'ggi 260,370 105,593 115,085 101,259 98,070 201,34 66,177 52,339 69,117 51,%56 92,024 1,294,073
v P : . 9,272 3,690 282 1,2 - - -
U. 5. Certificates of indebtedness: ? 33 10,980 11,551 1,332 291 8,868 2,030 2,685 %412
g§i—§:i:rcertificates (Pittman Act) %.ggg %g,uoo 12,000 8,080 3,760 8,564 14,667 6,569 4,450 5,320 1,900 7,880 119,500
Municipal warrants , :533 222 285 - 2 h,3el 220 ;g 112 - 115 62,U7i
Total ) - TR - = = 5 - - 33
Ban: a efrnlng assets 93.350 361,575 121,676 122,693 106,252 117,516 231,288 74,298 57,183 83,470 56,086 102,764 1,535,251
premises 713 6,810 536 964 5 g6 . _ . \ .
5% Redewpbion fund against » 3,9 969 1,055 6,160 628 769 4,bkes 2,176 810 35,015
F. R. B : ) "
acetiacto tem e gr TO S5 18 sk L w3 a5 9% a5 mk 19
A1 other resources 52,i62 19,512 TBT35650,039 425299 25,9387 58,972 34,326 15,092 38,212 27,145 37,408 559,766-
3 3,642 423 982 555 TH4 1,709 771 998 456 3,040 6,628 20,578

TOTAL RESOURCES

397,910 15607;200 327,327 )439,831 223,020 221,655 768,891 213,697 130,657 20‘5_’9(;;0 127)396 h31’762 5’151,306
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| Federal Reserve Bank
- Capital paid in
Surplus
Reserved for Govt. frarchise tax
Deposits:
Government _
Member bank - reserve account
All other

Total deposits

F. R. notes in actual circulation
F. K. Bank notes in circulation -
net liability
- Deferrsd availability items
 All other liabilities

TOTAL LIABILITIES

St.251kc.
RESOURCES AND TIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 28, 1921. ?5 °
(In thousands of dollars)
LIABILITIES
Boston New York Phila. Cleve. Rich. Atlanta Cuicago St.Louis Mirm. Kans.Cy. Dallas San Fran. Total
7,936 27,114 8,736 11,124 5,429 4,189 14,307 4,603 3,569 4,602 4,203 7,374 103,186
16,342 59,318 17,564 22,263 11,026 §&,708 30,53 9,114 7,303 9,330 7,113 15,207 213,&2
3,009 20,608 3,619 3,161 3,105 Uu,4bg 10,838 1,512 2,395 1,824 - 2,835  51,ubb
5425 18,298 706 L,hg4 3,987 8,949 7,687 2,946 1,413 1,722 5,759 10,248 71,634
110,098  68L4,2h1 96,964 122,935 52,937 U45,223 229,110 62,873 40,067 67,364 U2,969 111,237 1,600,018
1,24 13,553 1,327 92k "~ h35 T 393 2,942 7g8 551 6le 31 3,783 26,872
116,767 716,092 98,997 128,353 57,359 54,565 233,739 66,607 42,031 69,704 49,082 125,268 1,764 524
206,026 663,329 205,198 221,819 110,036 123,387 409,355 96,654 57,482 69,667 36,292 2u4,252 2,443,497
6,333 21,391 5,802 5,791 3,57 8,116 7,23 3,895 4,180 10,741 2,764 4,734 84,548
40,187 94,209 45,947 45,657 31,119 16,920 52,925 29,813 12,240 34,057 25,41 29,945 458,560
1,220 5,139 1,b64 1,663 1,379 1,322 3,957 1,499 1,457 2,035 2,041 2,147 25,323
397,930 1,607,200 387,327 L39,831 223,020 221,655 168,891 213,697 130,657 201,950 127,396 431,762 5,151,306

Ratio of total reserves to deposit and F. R.

note ligbilities ccmbined, per cent

Contingent liability on bills purchased

for foreign correspondents

1]

. notes outstanding
« notes held by banks

notes in actual circulation

=
?ﬂ!’-ﬂ':ﬂ

Bills discounted

Bills bought in open market

J. 5. Certificates of indebtedness
Municipal warrants
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76.1 £0.8 71.2 2.7 2.3 2.6 70.6  63.2  56.7  53-3 451 76.8 71-1
2,336 12,036 2,560 2,624 1,568 1,152 3,808 1,504 geh 1,536 g32 1,472 32,292
FEDERAL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION N
223,272 816,675 224,652 2U1,782 118,662 130,343 W49, 566 115,320 60,477 75,664 39,861 300,266 2,796,540
17,246 153,346 19,484 19,963 2,626 6,956 40,211 18,666 2,995 5,997 3,569 56,014 353,43
206,026 663,329 205,198 221,819 110,036 123,387 409,355 96,654 57,482 69,667 36,292 2uh,252 2,443,497

DISTRIEUTION OF BILLS, U. S. CERTIFICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS BY MATURITIES

61 to 90 days
131,936
5,114
28,163

Within 15 days
708,361
58,306
13,687
3y

16 to 30 days

116,690
24, 743
2,500
182

31 to 60 days
161,202
26,062
10,753
23

95

Over 90 days Total
61, 6Ll 1,179,833
15 114,240
126,869 181,972
- 334
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Federal Reserve Agent at

RESOURCES

Federal Reserve notes on hand
Federal Reserve notes outstanding
Coilateral security for Federal
Reserve notes outstanding:

Gold and gold certificates

Gold redemption fund

- Gold fund - F. R. Beard

Eligible paper -
Amount required
Excess amount held

TOTAL

LIABILITIES

Net amount of Federal Reserve
notes received from Comp-

troller of the Currency

Collateral received from

Federal Reserve Bank:
Gold
Eligible paper

TOTAL

é for FRASER
fraser.stlouisfed.org/

100,140
223,272

5, 600
12,425
145,000

60,247
20,826

Released for publication Friday morning, Dec. 30, 1521; not earlier.

St.2514d.
FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS DEC. 28, 1921.
(In thousands of dollars)

Boston New York Phila. Cleve. Rich. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
323,910 50,400 33,320 25,119 70,971 152,040 26,060 8,710 &,300 19,125 35,740 €53,835
816,675 22u,652 2L1,782 118,662 130,343  4i9,566 115,320 60,477 75,664 39,861 300,266 2,796,540
296,924 - 18,375 - 2,400 - 5,960 13,052 - 6,702 - 349,013

25,186 15,796 13,069 1,967 3,995 15,866 L,315 1,604 2,207 2,481 16,921 115,832
301,000 130,389 145,000 31,595 38,500 298,645 56,100 2,200 26,360 2,234 204,501 1,381,524
193,565 718,467 65,338 85,100 85,448 135,055 u8,545 43,621 47,097 28,444 78,844 950,171

38,500 13,706 9,657 14,386 12,297 66,206 17,024 6,607 21,771 22,799 12,557 296,330

567,510 1,995,760 513,410 566, 541

276,829 343,954 1,117,378 273,724 136,271

181,399 121,646 648,825 6,743,251

323,412 1.1ho,535 275,052 275,102

163,025
81,073

623,110 146,185 176,44l
232,065 92,173 114,995

143,761 201,314 601,606 141,380 69,187

33,562 44,895 314,511 66,375 16,856

99,486 97,745 201,261 65,969

50,228

83,964 58,986 336,006 3,650,375

28,567 11,417 221,422 1,846,369
68,868 51,243 91,401 1,246,507

567,510 1,995,760 513,410 566,541

276,829 343,954 1,117,378 273,724 136,271

181,399 121,646 648,829 6,743,251






