
STATBM ÎT FOR THE PEE S3 
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not e a r l i e r . S t .5210 
CHANGES IN CONDITION OF EEB3BA1 BE SERVE BAiJKS DURING 1926. 

The p r i n c i p a l changes i n the c o n d i t i o n of t h e F e d e r a l r e s e r v e banks 
between the end of 1925 and 1926, a s r e f l e c t e d i n t h e s t a t emen t i u s t i s s u e d by 
the F e d e r a l Reserve Board , were a r e d u c t i o n of $90,000,000 i n b i l l and s e c u r i t y 
h o l d i n g s and an i n c r e a s e of $120,000,000 i n cash r e s e r v e s , due c h i e f l y t o go ld 
impor t s which amounted t o $88 ,000 ,000 d u r i n g the f i r s t e l e v e n months of the y e a r . 
The peak of b i l l and s e c u r i t y h o l d i n g s , $1,UqO,000,000 on December 24, was 
$20,000,000 below t h e f i g u r e r e p o r t e d on the same da te l a s t y e a r , wh i l e t he peak 
of Fede ra l r e s e r v e n o t e c i r c u l a t i o n , $1 ,930,000,000, was about $30,000,000 above 
the peak f i g u r e f o r l a s t y e a r ; 

At the b e g i n n i n g of 1926 t h e r e was the u s u a l s h a r p f a l l i n g o f f i n b i l l 
and s e c u r i t y h o l d i n g s , accompanying the s e a s o n a l r e t u r n f l ow of c u r r e n c y , and on 
January 27 t o t a l h o l d i n g s of b i l l s and s e c u r i t i e s were $1 ,120 ,000 ,000 as compared 
w i t h the peak of $1 ,510 ,000 ,000 -a month e a r l i e r . I n t h e same f i v e - w e e k p e r i o d 
cash r e s e r v e s i n c r e a s e d $190 ,000 ,000 , and F e d e r a l r e s e r v e no te c i r c u l a t i o n d e -
c l i n e d $240 ,000 ,000 . T o t a l b i l l and s e c u r i t y h o l d i n g s a v e r a g e d $3 ,230 ,000 ,000 i n 
January a s compared w i t h $1 ,430 ,000 ,000 the month "before and c o n t i n u e d t o d e c l i n e 
t o $1 ,140 ,000 ,000 i n J u n e , a f t e r which came a s l i g h t i n c r e a s e i n J u l y and a sub-
s t a n t i a l growth i n t h e l a s t f o u r months of t he y e a r t o an average of 
$1 ,380 ,000 ,000 i n December t o d a t e . The l e v e l of b i l l and s e c u r i t y h o l d i n g s t h i s 
yea r ranged f rom $80 ,000 ,000 t o $160,000,000 above the c o r r e s p o n d i n g months of 
1925 u n t i l October and November, when i t was about the same a s i n 192$, and i n 
December, when t h e average was $50 ,000,000 below l a s t y e a r ' s l e v e l . 

Holdings of b i l l s d i s c o u n t e d ave raged about $530,000,000 i n J anua ry and 
Februa ry , i n c r e a s e d $30 ,000 ,000 i n March, and t h e n f e l l o f f s t e a d i l y t o the low 
monthly average f o r t h e y e a r of $480,000,000 i n June , t h e d e c l i n e i n d i s c o u n t e d 
b i l l s b e i n g n e a r l y o f f s e t , however , by i n c r e a s e d h o l d i n g s of Un i t ed S t a t e s Govern-
ment s e c u r i t i e s . Discount h o l d i n g s i n c r e a s e d th roughout t h e remainder of t h e 
y e a r , excep t f o r a d e c l i n e of $50,000,000 i n November which was o f f s e t by a 
co r r e spond ing i n c r e a s e i n b i l l s bought i n open marke t , and ave raged $670,000,000 
i n December - about $20 ,000,000 below l a s t y e a r . B i l l s bought i n open market d e -
c l i n e d app rox ima te ly $90 ,000 ,000 d u r i n g the f i r s t f o u r months f rom t h e J a n u a r y 
average of $330 ,000 ,000 , remained r e l a t i v e l y unchanged d u r i n g the nex t t h r e e 
months, and , a s i s no rma l ly t h e c a s e , i n c r e a s e d s t e a d i l y d u r i n g the l a s t f i v e 
months of the y e a r t o an average ox $390,000,000 i n December a s compared w i t h 
$370,000,000 a y e a r e a r l i e r . Hold ings of U. S. s e c u r i t i e s d e c l i n e d $30 ,000 ,000 
d u r i n g the f i r s t q u a r t e r , i n c r e a s e d d u r i n g t h e second q u a r t e r t o a monthly 
average of $410,000,000 i n J u n e , and then d e c l i n e d th roughou t t he remainder of 
t he y e a r , excep t f o r an i n c r e a s e of $20 ,000 ,000 i n December, the December a v e r a g e , 
$320,000,000, b e i n g about $40 ,000 ,000 under the December 1925 l e v e l . 

F e d e r a l r e s e r v e no t e c i r c u l a t i o n , a f t e r the p o s t - h o l i d a y d e c l i n e of 
$240,000,000 i n J a n u a r y , r a n g e d around $1 , 670 ,000 ,000 d u r i n g t h e nex t t h r e e 
months, a f t e r which t h e r e was a g r a d u a l i n c r e a s e , except f o r a s l i g h t r e c e s s i o n 
i n August , t o an average of $1 ,770 ,000 ,000 i n November. The h o l i d a y demand f o r 
c u r r e n c y , which b rough t F e d e r a l r e s e r v e no te c i r c u l a t i o n u p t o the maximum f o r 
t he yea r of $ 1 , 9 3 0 , 0 0 0 . 0 0 0 , was c h i e f l y r e s p o n s i b l e f o r an i n c r e a s e of about 
$90,000,000 i n the December a v e r a g e . Changes i n the c u r r e n c y demand a r e a l s o r e -
f l e c t e d i n the movement of c a s h r e s e r v e s t p a r t i c u l a r l y d u r i n g the p e r i o d p r e c e d -
i n g and f o l l o w i n g t h e Chr i s tmas h o l i d a y s . Average ca sh r e s e r v e s r o s e i n J a n u a r y 
t o $2 ,920 ,000 ,000 , about $120 ,000 ,000 above the month p r e c e d i n g , and t h e r e a f t e r 
g r a d u a l l y i n c r e a s e d t o an ave rage of $2 ,980 ,000 ,000 i n June due c h i e f l y t o n e t 
impor t s of go ld . During t h e l a s t h a l f of t h e yeaj- car.h r e s e r v e s f e l l o f f t o an 
average of $2 ,930 ,000 ,000 i n December, a p p r o x i m a t e l y $120,000.000 above t h e 
December 1925 t o t a l . The s e a s o n a l i n c r e a s e i n cu r r ency r e q u i r e m e n t s a t the end 
of t h i s yea r was m a t e r i a l l y l e s s than i n 1925, p r i n c i p a l l y because the s u s t a i n e d 
demand f o r c u r r e n c y d u r i n g midsummer had kep t t he c i r c u l a t i o n about $100,000,000 
above the 1925 l e v e l . 

Member bank r e s e r v e b a l a n c e s d e c l i n e d f rom an average of $2 ,240 ,000 ,000 
i n January t o $2 , ISO,000 ,000 i n A p r i l , and f l u c t u a t e d be tween $2 ,200 ,000 ,000 and 
$2 ,220 ,000 ,000 t h e r e a f t e r t o t he end of t h e y e a r , s t a n d i n g th roughout t h i s 
p e r i o d a t about the l e v e l t h a t p r e v a i l e d i n t h e l a s t q u a r t e r of 1925. 
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Released f o r p u b l i c a t i o n F r iday morning, December j l , I926; not e a r l i e r . S t . 5210a 

RESOURCES MD LIABILITIES 
OF THE T"".tL fE FEFLRAL uESEaVE 3AHS CO : i l JEF 

( i n thousands of d o l l a r s ) 

R E S O U R C E S 
Gold wi th Federa l r e s e r v e a g e n t s . . . . • « 
"-old redemption fund wi th U .S .Treasu ry . . 

Gold held e x c l u s i v e l y a g a i n s t F . R . n o t e s 
Gold se t t l emen t fund wi th F. R. Board . . 
"k)ld and gold c e r t i f i c a t e s h e l d by banks . 

Total gold r e s e r v e s » 
Reserves o the r t h a n srold . . . . . . . i 

Tota l r e s e r v e s . . . . . . . . . . . 
Non-reserve cash » . . 
B i l l s d i s coun t ed : 

Sec* by U.S. Government o b l i g a t i o n s . . 
Otner b i l l s d i scoun ted , 

Tota l b i l l s d i scoun ted 
B i l l s bou nt i n open market 
U. S. Government s e c u r i t i e s : 

B o n d 8 . . . . . . . . . . . . . . . 
Treasury no tes 
C e r t i f i c a t e s of i n d e o t e d n e s s 

Total U.S. Government s e c u r i t i e s 
Other s e c u r i t i e s 
Fore ign loans on gold 

To ta l b i l l s and s e c u r i t i e s . . , 
Due from f o r e i g n banks 
Uncol lec ted i tems 
Bank premises 
All o t h e r r e s o u r c e s 

TOTAL RESOURCES . . . . 

L I A B I L I T I E S 

F. R. no tes i n a c t u a l c i r c u l a t i o n 
Depos i t s : 

Member bank - r e s e r v e ic count . . . 
Government 

i Fore ign bank 
, Other d e p o s i t s 

To ta l d e p o s i t s . . . 
Deferred a v a i l a b i l i t y i t ems 
Cap i t a l paid i n 
Surplus 
All o the r l i a b i l i t i e s , . . 

TOTAL LIABILITIES 

Rat io of t o t a l r e s e r v e s t o d e p o s i t arri 
F. R. note l i a b i l i t i e s combined . . , 

Contingent l i a b i l i t y on b i l l s purchased 
f o r f o r e i g n c o r r e s p o n d e n t s 

Fee. 29. 192o Pec. 22. 1926 Dec. 3 0 . l ^ 

1 ,369 , 124 1,376,776 1 ,356 ,607 
65,712 0-,407 52,699 

1 ,434 ,836 1 ,L42 ,183 1 , 4 0 9 , 3 0 6 
658,330 657,023 701,455 
721,645 704,074 593,520 

2 ^ 1 4 , 8 1 1 2 ,803 ,220 2 ,704 ,221 
125,404 106,985 117,852 

d ,944 ,215 2,910,265 2 ,822 ,133 
08,346 47,073 62,053 

383,358 422,397 456,014 
32 7,543 293,027 283, b56 
710,931 715,424 749,672 
378,79c 357,593 3b2 ,8 l5 

47,525 46 ,658 55,854 
56,279 89,844 192,077 

183,4J0 177,704 126,101 

317 ,204 314,40b 377,032 
2,596 2 ,596 3 ,205 
— 5 ,100 

1 , 409 , 529 l , 4 2 v , 0 1 9 1 ,500 ,827 
651 650 642 

728,043 755,171 717,599 
60,273 60,271 61,632 
13,074 13 ,1 -4 15,272 

5 ,224 ,133 5 ,236 ,603 5 ,183 ,158 

1 ,857 ,015 1 ,913 ,960 1 ,835 ,010 

2 ,264 ,144 2 ,213 ,095 2 ,308 ,614 
38,579 67,848 15,067 
25,882 5 ,506 12,014 
17,133 16,513 21,446 

2,345,738 2 ,307 ,962 2 ,357 ,141 
650, vyo 644,012 635,681 
124,824 124,763 117,042 
220,310 220,310 217,837 

20,150 25,596 20,447 
5 , ^24 , 133 5 ,236 ,603 5 ,183 ,158 

70.1% bS.9# 6 7 . 3 $ 

of>, 049 
c. 
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS ON DECE.iBaR 2y, J-926. S t . 521Gb 

R E S O U R C E S ( I n tnousands of d o l l a r s ) 
Boston lNew York Phi l a . Cla / s . Rich . A t l a n t a Chicago St .Louis Minn. Kans.Cy. D-il las San Fran. Tota l 

Gold w i t h Fede ra l Raservo Agents 121,924 <82,98? 103,800 1 54,318 70,729 1 36,408 148,424 18,548 58,539 53,20 5 39,058 1 71,184 l , 3 g , 1 2 4 
Gold redemption fund w i t h U .S .Treas . 6,248 15,481 13 ,033 6,837 1 ,538 3,496 8,888 1,069 2,118 1 ,851 2 ,122 3, 31 >»7 

S ^ . ' h : 1 n o U B t U ~ l y : * ' i p s - 128,172 298,4b8 116,833 1 61,155 72,267 139,904 157,312 19 ,617 60,657 65,056 41 ,180 174,215 M 3 M 3 6 
Gold sa t t l emon t fund w i t h F.R.Board 8 ,233 249,799 44,234 42 ,222 24,249 22,047 124,498 29,668 20,362 2$ :,067 20,938 43 ,013 6%,330 
Gold and gold c r t i f . h s l d by banks 36,135 460 ,752 27,905 44 ,955 12,081 3,972 63,228 12,257 b,427 5 ,50 / 8 ,441 39,983 721,645 

Tota l sold reserve?3 1 72,540 1 ,009 ,019 188,972 248,332 1 08,597 165,923 345,038 61,54 2 87,44b 99 ,630 70,559 257,213 2 ,814,811 
R . s u r v e * othar t h a i gold 15 ,178 23,262 5 , l 6 l 10 ,978 6 ,685 9 ,575 22,103 13 ,760 3,08 2 4 , 9 4 7 7 ,311 6 ,262 129,404 

Tota l r33.3rv.j8 187,718 1 ,032 ,281 194,133 259,310 115,282 175,49% 367 ,141 75,302 90,525 104,577 78 ,370 264,075 2 ,944,215 
F o n - r a s j r v - cash 6 ,292 17 ,826 1 ,311 5 ,651 5,030 5 ,085 10,948 4 , 1 4 3 898 2,830 2,448 3 ,556 68,348 

i:% iM a 
Tota l b i l l s d i scoun ted 70 ,922 173 ,655 62,226 97,147 25,278 42,759 136,631 32 ,516 4 , c 6 0 11,234 5 , 5 , 5 4c ,14^ 710 , ,31 

B t t l s bought i n open market 46 ,011 100,045 26,040 34,4cc 13,147 23,205 50,111 7 ,730 13,061 16,2£3 15,669 31,^08 37c,798 & #&« % -®m i ® s&§ 51 
T o t a l U.S. Govt, a a c u r i t i c a 10,020 60,093 20 ,0 /7 35,743 7 ,235 1 ,772 46 ,126 20,644 l o j o l 26,664 22,312 39,737 317,204 

Othar s i c - r i t i-3 5 - ~ 2, ^00 ~ ~ ~ ~ 

T o t t l b i l l s and s ^ c ^ r i t i c o 126,953 339,793 110,343 167,37^ 45 ,bb0 67,736 234,606 60 ,690 35,27c 56,161 4 3 , 5 3 6 l i b , 9 1 3 1 ,409 ,529 

P u j f rom f o r e i g n banks - °51 651 

EE-;:™.' m -i -:i 1:i is i s i -i ,;:l -:l 3 S 
TOTAL RESOURCES 396,214 1,586,019 371,605 511,767 231 ,160 2 C 3,720 713,066 Io2 ,0o7 145,<-57 214,10c 152,920 4 35,590 5 ,224 ,133 

c. 
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L I A B I L I T I E S 

F.ti. no t e s i n ic tu . i l c i r c u l a t i o n 
D e p o s i t s : 

eif,b-r bank - r e s e r v e account 
Gc/jrnrnunt 
F o r e i g n bank 
Oti i-r d e p o s i t s 

Tota l d e p o s i t s 
Defe r red A v a i l a b i l i t y 1 tarns 
C a p i t a l pa id i n 
S u r p l u s 
Al l e t h e r l i a b i l i t i e s 

RESOURCES A® LIABILITIES 01 THE FEDERAL RESERVE BANKS ON DECEMBER 2'j, 1926. S t . 5210c 
( I n t n o u s m d s of d o l l a r s ) 

Boston N-sw York P h i l a . C l e / e . t t icn . A t l a n t a Cnic.-.go S t .Lou i s L-Iinn. Kans.Cy. D a l l a s San F ran . To t a l 

155,397 405,6a 136 ,b40 225,601 [ 6 ,275 167,237 250,556 4e,04o 69,302 72,596 49 ,230 167,211 1,657,015 
144,306 

2,655 
471 
-11 

666,265 13^ ,392 160,034 07,366 69,036 32c, 171 £0 ,55 : 51,022 
12,259 2 ,902 1 ,954 1 , 5 6 2 3,264 3,592 2,101 1 ,143 
21,3.78 539 664 329 245 650 267 199 
6 , 569 115 672 96 146 1 .16s 326 202_ 

"6,359 56,914 1 73,171 2 ,264,144 
1 ,561 3 ,107 1 ,959 36,579 

242 217 426 25,562 
__10 j_ 29 5 ,326 17 ,133 

147,609 926,491 142,496 163,524 69,375 72,694 334,061 63,264 52,566 86,265 62,267 160,<:g4 2 ,345,736 
65,848 147,482 58,014 63,567 56,000 28,312 7 7,089 34,361 12 ,013 35,471 28,336 40,601 650,096 

8 , 600 36 ,449 12 ,605 13,618 6,094 5 ,020 16 ,720 5,293 3 ,070 4 ,197 4 ,302 8 ,656 124,824 
17,020 59,964 20,4o4 22.894 11,919 8 ,700 30,613 9 ,570 7,501 8 , 979 7,615 15,071 220,310 
_1_, 340 5,012 1,384 2,583 1 , 494 1,757 4 ,027 1,513 1,405 1,300 1 ,168 3,167 26,150 

""OTAL LIABILITIES 
Reserve r i t i o (par c e n t ) 
C o n t i n e n t l i a b i l i t y on b i l l s p u r -

chased f o r f o r e i g n c o r r e s p o n d e n t s 
r . R . n o + 3 3 cn hand ( n o t e s r e e ' d f rom 

i . R . A<?ent l e s s no t e s i n c i r c u l i t i c n ) 43,5^4 

396,214 1,586,019 371,005 511,787 231,160 283,720 713,086 182,067 145,857 214,108 152,920 435,590 5,224,133 
77 .2 69.5 63.4 74.1 73.I 62.8 57-3 74.3 64 .9 7O.3 7 I .7 70 . I 61 .9 

4 ,062 17,059 5,077 5,718 2,832 2,138 7 ,322 2,298 1,710 2,.084 1,870 3,687 55,857 
407,760 

F. R. no t e s r3C1d from Compt ro l l e r 
V. R. n o t e s held by F. R. A%ent 

F . R . n o t e s i s sued to F.R. Bank 
C o l l a t e r a l held a s s e c u r i t y f o r 

7 . R . n o t e s i s sued t o F.R. Bank: 
Gold and srcld c e r t i f i c a t e s 
Gold redempt ion fund 
Gold fund - F. R. B o x d 
E l i g i b l e paper 

Tct-vl c o l l a t e r a l 

B i l l s d i scoun ted 
B i l l s bourb t i n open market 
C e r t i f i c a t e s of i n d e b t e d n e s s 
u n i c i p o l war ran t s 

C*« 

116,843 40 ,060 30,869 16,49b 33,768 44 ,826 5,297 5,761 l 6 , 5 3 o 8 ,763 44,977 
VE^ERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS > >' A 

807,544 204,4.x; 290,310 126,353 257,055 453,999 72,323 89,325 116,042 72,940 255X68/3,039^90 
282,080 27,700 33,840 23,579 56,050 155,617 18,980 14,262 2b,610 14,947 53,650 774~gl5 

198,961 525,464 176 ,700 256,470 102,774 201,005 295,382 53,343 7̂ ,063 89,432 57,993 232 ,1s t 2 , 2 6 4 , 7 7 5 ^ 

2 v 3 , £ l l 
64,850 

163,698 - 8 ,780 28,805 1 5 ,212 - 7 ,45u 13 ,507 - 18 ,343 10,000 306 ,095 
23,289 9 , 8 2 3 15,538 3 ,924 5,196 2,779 1,798 1 , 0 3 2 4 , 8 4 5 4 , 7 1 5 18,489 109 ,052 
91,000 93,977 130,uOO 38,000 116,000 145,645 9 ,300 44 ,000 58 ,360 16,000 142,695 953,977 

258,621 75,829 128,930 38,204 65,868 186,53 7 4 0,214 1 7,622 29,365 21,162 76,879 1 ,055 ,364 

541,808 179,629 283,248 108,933 202,276 334,961 58,762 76,161 92,570 60,220 250,063 2,427,488 
MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS 

16 t o 3 J days 31 to 60 days 61 t o 90 days Over 6 months To ta l b rnontns 
575,544 38 ,865 49 ,876 37,232 8 , 7 9 2 622 710,931 
155,744 76,818 90 ,963 49 ,382 5 ,891 - 378,798 

4 , 5 0 0 - - - 130,025 48 ,875 183,400 
— 96 — - — — 96 

35,300 
17,624 
09,GOO 

116,933 
238,857 

Witnin 15 d..,ys 
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