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CHANGES IN COMDITION N7 FEDERAL RESLRVE BANKS DURING 102U,

During 1924 tho principal chenzes in condition of the Federal reserve banks
vere an increage in reserve balancos of msmber banks which carried them to the
righest point in the histcry of the system; & decrease in the volums of Federal re-
serva notes In circulaticn, as a consequence of the replacemont of these notes
by gold; and a change in the compesition of earning assets, consigting of a con-
siderable increase in holdings of United States securities and an approximately
rorresponding declinz in discounte for member banks. Net importes of gold, which
ere large duriny ths first half of the year, resulted in a decreascd demand for
~ocommodation at the Federal resarve barnks and total earning asscts of thess banks
¢aclined from $1,272,000,00C at the beginning of ths ysar tc about $800,000,000
r.zar the end of May. During the seccnd half of the year, ths decline in the vclume
cf gold imports together with an increased demand for currency for crop-moving pur-
pcses and later for hclidey trade, increased the demand for reserve bank credit,
with the resuvlt that at ths end of the year total sarning asscsts were about
$500,000,000 above their low point in May and at about the same leval as a year
garlier. :

Among the different clasces of sarning asssts disccunted bille declined from
$797,900,000 on January 2, 1924 to a low point of $221,400,C00 on November 26 and
stood at $314,100,000 at the end of the year. Holdings of United Statss securities
rose from slightly over $100,000,000 teo about $540,220,000 en December 31, this in-
creage being nearly as large as the decline ‘= discountz. Heldings of bills beought
in ecpen market fluctuated widely during the y:ar, declining frem $347,200,000 cn

.January 2 teo only $18,000,00C on August 13, and then increasing to $387,100,000 at

the end of the year.

Federal ressrve note circulation, after the seasomnel decline in the early
weeks of 192, amounting to abeut $200,000,000, continusd to decline until the end
cf September. During the last gquarter of the year, hewever, seasonal demands for
currency, particularly during the holiday pericd, resvlted in on increase in note
circulaticn to $1,941,700,000 on December 24, an incrcase of about $200,000,000
from the lew point of tha ycar. The aggregate circulaticn of Federal reserve notes
on December 31, $1,852,000,000, represents a reductien of $380,000,000 frem the
amount in circulation at the beginning of the year. Changes in the demend feor cur-
rency during the year were reflocted beth in changes in the volume of Federal re-
serve notes in circulation and in tctal cash reserves. Cash resarves, which were at
their high point of $3, 274,000,000 en July 23, declined to $2,297,500,000 on Decem-
ber 24, During the week following Christmas the roturn flow ef aurygncy was re-
flectad in a decrease of $79,700,000 in Federal r2serve notef'aﬁgqfncreases of
$149,500,000 in cash reserves and $24,900,000 in non-resarva cash.

Member bank resarvs balances, which were fairly statle at about $1,900,000,000
te the end of May, increased rapidly te $2,261,000,000 on September 17, and at the
end of the year were abcut $3C0,C00,000 above the low point. This grewth in resarve
balances of member banks acccrnpanied the rapid growth in their demand and tims de-
posits during the latter part of the year.
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PESOURCES AWD LTABILITIES

OF THE TWVELVE FEDFRAI. RWSKRVE BANKS COMBINED

(In thousands of dollars)

St. 4385a

> .-
~

sc. 31, 1924 Dec. 24, 1924 Jan. 2, 192k

RES OV RC R

301d with Fedsral reserve agents . . . . 1,702,306
30ld redemption fund with U.S.Treasury . 41,245
Gold held exclusively against F.R.notes 1,743,551
Gold settlement fund with F. R. Board . 679, u6l
Gold and gold certificates held by banks 513,518
Tetal geld Tesarves o o & o . . 2,936,533
Reserves other than geld . . . . . . . 110,521
Total reserves . . o . . . . . . . 3,047,054
Non-resarve cash o « v o & o o « o o . 62, 567
Bills discounted: 1
See. by U. S. Government obligations 186,840
Other bills discounted . . . . . . . 127,288
Total bills discounted « « . . . . 314,128
3ills bought in open market « . . . . 387,100
U. S. Government securities:
Bonds ¢ e . e & o e e o e o « s s . 75’ 265
Treagury notes e e e e e e e e e 349, 354
Certificates of indebtedness e e 115,541
Tetal Us S. Gcvernment securities 540,160
Foreign loans ongcld » o . v « « . o W 6,000
All other earning assets ., . .. .. . 2,050
Total earning 2ssets . . . . . . . 1,249, 438
5% Redemption fund - F. R, Bank notes .
Uncollected items . . . . . . . .. .. 656 197 g
Bank PrOmiBes « + « . o .o 4 .4 .. . 57, 595//
i All other rescurces « « « o« o .« .« . . 23 5
{ TOTAL RESOURCES - & o & + « o . 5,096, 380
; LIABILITIES
P, R. notes in actual circulation . . . 1,862,062
- F, R. Bank notes in circulation - net . -
Déposits:
‘Member bank - reserve account . . . . 2,220,436
G'OVGY‘nment . * a . o . . . * . . . 51’197
\Other depOSitS * o ¢ = 9 e . ¢ o« o 39’035
Total deposits « « « o« « « o o 4 & 2,310,668
 Deferred availsbility items . . . . . 584,716
\Japital paid INe « o o ¢« ¢ v v v o 4 e 112’038
Surplus . . . . c v s e e e e e 17,837
A1l other liabilities . » . . . . . . 9,059
| TOTAL LIABILITIES « . . . . 5,096, 380
| Ratic of total reserves to depcsit and P
F. B. note: liabilities combined . . . 73+0%
Contingent liability on billes purchased
for fereign corresperndents .. . .+ .+ . 42,683

fal
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1,747,218 2,109,715
45,756 57,327
1,792,974 2,167,042
637,240 568, 954
ugo. 605 347,890 -
2,912,819 3,083,886
8L, 694 87,934
2,997,513 3,171,870
37,668 67,573
239,230 Lo, 76k
157,199 375,119
39, 429 797,883
389,574 3”7,185
74, 756 29,429
3h2, 552 79,859
120,571 17,355
537,879 126,643
6,000 -
2,050 51
1,331,932 1,271,762
- ot
674,51k 679,216
61,819 53,9986
e3,cer 15,835
5,127,273 5,260,282
1,941,747 2,245,230
- 470
2,222,870 1,963,874
*58, 071 55,695
*30, 243 30, 266
2,311,184 2,050,835
526,992 620,178
132,026 110, ng
220,915 220,915
14, uog 12,171
5,127,273 5, 260, 282
70.5% 73.8%
L1, 754 19,010
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS, DECEMBER 31, 1924,
RESOURCES
(In thousands of dollars)

Federal Reserve Bank of Beston New York Phila. Cleve. Rich. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total

Gold with Federal Reserve Agents 164,365 384,307 168,237 165,466 79,184 143,306 165,909 56,590 73,528 63,475 37,186 200,753 1,702,306
Gold redemption fund with U.S.Treas. 5,058 11,557 4,480 1,849 2,107 2,l92 2,498 3,274 908 2,626 1,978 2,438 41, 245

Gold held lusively against :
°g:_gf_99§§§,USI . - 169,403 395,864 172,717 167,315 81,291 145,798 168,407 59,864 74,436 66,101 39,164 203,191 1,743,551

Gold settlement fund with F.R.Board 32,275 286,475 31,137 u0,158 18,724 12,963 110,989 23,834 19,569 140,920 18,033 44,387 679,464
Gold and gold certif. held by banks 18,422 277,263 27,713 21,407 19,662 8,390 87,980 8,165 5,867 2,898 9,065 26,686 513,518

Total gold reserves 220,100 959,602 231,567 228,380 119,677 167,151 367,376 91,83 99,872 109,919 €6,262 274,264 2,936,533
Reserves other than gold 13,7%0 21,268 4,994 9,365 5,809 9,167 15,576 11,700 1,608 3,964 8,948 3,782 110,521
Total reserves ' 233,840 981,470 236,561 238,245 125,U486 176,318 382,952 103,563 101,480 113,883 75,210 278,046 3,047,054

. Non-reserve cash 575)"’3 18’517 1’731 5)93)4 3’1498 u,?Ol 99266 3,387 1,027 2)722 2’508 3’733 62,567

Bills di ted: |
B e rGovt. oblizations 15,217 68,745 e7,Mil 29,2be 11,94 1,339 19,3719 5303 2 721 26 71,008 186,840

| Other bills discounted 13,777 12,577 8,873 12,825 21,600 14,741 18,445  L,827 4,223 L4,2u9 2,467 8,684 127,288
i Total bills discounted 08,994 81,322 36,284 42,073 33,548 16,070 37,824 10,130 4,452 4,976 2,713 15,742 314,128

Bills bought in open market 63,889 101,823 18,276 k1,217 1,486 9,202 33,882 21,391 g 15,661 26,197 54,068 387,100
U'ngdgovernment securities: 2,472 12,440 1,345 11,126 1,340 1,564 19,49k 1,264 8,85 8,911 3,273 3,180 75,26
Treasury notes 03,727 120,495 2,127 33,858 2,U6k 1,349 L46,556 11,171 13,145 18,182 16,998 37,2862 349, 35
Certificates of indebtedness 10,461 36,963 4,417 15,068 807 §72 14,320 2,653 3,787 6,288 5,226 1h,681 115,541

Total U. S. Govt. securities 36,660 169,898 29,889 60,050 k4,611 3,785 80,370 15,085 25,788 33,381 25,497 55,143 540,160

Foreign loans on gold - 1,746 582 702 U2 26k gl o4 216 276 228 456 6,000

A1l cther earning assets - - 1,550 - - - - - - 500 - - 2,050
Total earning assets 129,543 354,789 86,581 14,042 39,987 29,321 152,970 46,903 30,464 5H, 794 54,635 125,409 1,249,438

U - 60,635 156,377 59,473 56,127 54,296 27,950 81,588 35,94 13,942 L2,975 £30,9% 35,841 656,197

Bk poeniace Ve al TIR Vs TEMé 27s0 809 3afe 200 3,987 1,85 3,215 51,590

A1l other resources 180 8,657 203 333 353 1,775 1,5% 306 3,495 7363 1,793 4,12 23,529

bigitized for FRA%TAL RESOURCES )'('33:931 1: 5361053 3859663 Ll-52, 25)"’ 2%:066 &2,8“5 636)’431 193 3329 153: 309 219s075 166’978 ’450,”1*6 5’096) 380
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-~ a RESOURCES AND LIABILITIES OF TI'E FEDERAL RESTRVE BANKS AT CLOSE OF BUSINESS, DECEMBRER 31, 192k,

LIABILITIES
(In thousands of dellars)

New Yerk Phila. Cleve. Rich. Atlanta Chicage
387,353 168,737 198,515 87,579 142,879 196,529

£83,861 129,577 163,019 66,295 62,897 312,395
16,904 2,152 4,203 2,55 3,757 6,173
28,195 806 1,123 340 124 1,615

St.Louis Minn. Kans.Cy. Dallas

57,813 71,761 72,836 55,641

g0,511 55,967 92,692 65,822
2,l68 1,636 2,291 1,665
671 Yoo 614 224

St. W4385¢

Sen Fran. Teotal
215,030 1,862,062

167,192 2,220,436
3,637 51,197
4,817 39,035

928,960 132,635 168,345 69,090 66,778 320,183

125,055 53,591 U49,460 51,205 19,023 72,786
30,167 10,518 12,75 5,900 L,564 15,172
58,749 20,059 22,462 11,701 . g,950 30,426
1,769 123 716 591 651 1,335

83,650 58,025 95,597 67,717

36,377 11,883 36,916 31,219
5,129 3,270 4,338 4,131
9,971 7,497 8,277 7,592

339 873 11 678

175,646 2,310,668

35,296 584,716
8,1¥3 112,038
15,011 217,837
1,290 9,059

Federal Reserve Bank of Boston
F. R. notes in actual circulatien 207,389
Deposits: .

M=mber bank - reserve acccunt 140,102

Gevernment 3,856

Other deposits 8L

Tctal deposits 144,042
Deferred. availability items 57,905
Capital paid in 7,980
Surplus 16,382
A1l other liabilities 233

TOTAL LIABILITIES 433,931

Ratio of total reserves to deposit
ani F. R. ncte liabilities
combined, per cent 66.5

Contingent liability cn bills
purchased for Tcoreign
cerresponients -

F. R. notes outstanding 241,102
F. R. nctes held by banks 33,713

1,536,053 385,663 452,254 226,066 242,845 636,431 193,329 153,309 219,075 166,978

4.6 785 649  80.1 841 Th1

12,4b21 4,140 4,994 2,u33 1,878 6,360

73.2 78.2 67.6 61.0

2,001 1,537 1,963 1,622

FEDERAL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION

528,118 215,654 230,609 101,218 166,830 213,687
140,765 46,927 32,09% 13,639 23,951 17,158

64,600 T4,836 21,639 63,722
6,787 3,015 8,803 §&,081

450,446 5,096, 380
7.2 T3.0

3,24l 42,683

262,936 2,244,961
47,906 382,899

F. R. nctes in actual circulation 207, 389

387,353 168,737 198,515 87,579 142,879 196,529 57,813 71,761 72,836 55,641 215,030 1,862,062
DISTRIBUTION OF BILLS AND U. S. CERTIFICATES OF INDEBTEDWESS BY MATURITIES

sensn 4 A From 91 days .
Withii 15 days 16 tc 30 days 31 tec 60 days 61 tc 90 days to € monthes Over 6 menths  Tetal
Bills disccuntsd 21, 603 18, 335 ' 26,413 17,343 9,541 893 314,128
Bills bought in cpen market 117,576 - 75, #32 111,099 1,576 11,657 - 387,100
Certificates of indebtedness 2lo - - 13,012 3,022 99, 267 115,54
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(In thousands of dollars)

- FEDERAL RESERVE AGENTS'! ACCOUNTS AT CLOSE OF BUSINESS, DECEMBER 31, 192U,

St. 43854,

~ Federal Reserve Agent at Boston New York Phila, Cleve, Rich, Atlanta Chicago St,Louis Minn, Kans,Cy. Dallas San Fran, Tetal
? RESOURGCES
. Federal Reserve notes on hand 45,150 331,940 32,000 19,170 25,884 56,595 253,020 25,660 14,993 26,753 15,152 60,200 936,517
* Federal Reserve notes outstanding 241,102 528,118 215,664 230,609 101,218 166,830 213,687 64,600 74,336 81,639 63,722 262,936 2,244,961
~ Collateral security for Federal ‘
| Roserve notes outstanding:
3 Gold and gold certificates 35,300 183,531 6,000 8,780 - 3,500 - 9,775 13,052 - 14,556 - 279,u49L
? Gold relemption fund 11,065 29,776 14,848 11,686 4,389 8,306 5,265 2,815 976 5,115 k4,130 16,547 114,918
Gold fund - F, R, Board 118,000 166,000 147,389 145,000 74,795 131,500 160,644 LL,000 59,500 5€,360 18,500 184,206 1,307,894
Eligible per -
zéount gzauired 76,737 1u2,811 y7,b27 65,143 22,034 23,524 47,778 8,010 1,308 18,164 26,536 62,183 542,655
Excess amount held 16,1 15,000 5,471 15,763 9,688 1,581 23,657 o3,Ugk 2,3ue  2,M12 2,182 7,372 126,138
391,836 704,051 178,344 167,007 192,443 1L, 778 593,41k 5,552,577

TOTAL 543,500 1,u40u4,216 468,799 526,151 238,008

LIABILITIES

Net amount of Federal Reserve notes
h recaived from Comptroller
| of the Currency 286,252 860,058 247,664 279,779 127,1C2

Collateral received from
Federal reserve bank: '
Gold 164,365 384,307 168,237 165,466 79,184
Eligible paper 92,883 159,851 52,898 80,906 31,722

223,25 466,707

143,306 165,909
25,105 711,435

90,260

56,590
31,494

9,829

73,528
3,650

103,392

63,475
20,575

78,874 323,136 3,181,uU78

37,186 200,753 1,702,306
28,718 69,555 668,793

391,336 704,051

178,34k 167,007 192,443 144,778 593, 4k 5,552,577

TOTAL . 543,500 1,40U,216 63,799 526,151 238,008
W,
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