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SIXTH ANNUAL REPORT OF THE
FEDERAL RESERVE BANK OF
MINNEAPOLIS, MINNESOTA

Unusual problems confronted the Federal Reserve Bank of
Minneapolis throughout the entire year. The very unsatisfactory
transportation conditions during the last quarter of 1919 continued
throughout the early part of 1920, and did not begin to improve
until late in the year.

Agricultural and live stock production predominates in the Ninth
Federal Reserve District. Bad transportation conditions delayed
the seasonal movement of the crops late in the previous year and
continued without much change until the latter part of 1920. Heavy
credit extensions by the Reserve Bank for crop moving purposes
were not reduced in the normal manner but remained high through-
out the first part of the year, and then increased as a result of
harvesting and crop moving in the fall. The strain upon all banks
was increased by the absence from the farm mortgage market of
insurance companies, trust companies, the Federal Farm L.and Bank,
and dealers and brokers in this class of investments, through which
the capital requirements for agriculture and live stock have been
largely taken care of in previous years. Further strain on credit
was created by the sudden downward drift of prices for all agricul-
tural products, live stock and commodities, which was coincident
with the beginning of the crop marketing period. The resulting
dissatisfaction tended seriously to delay marketing, increase country
bank loans, and prevent the usual increase of bank deposits and
liquidation of maturing notes resulting from an orderly marketing
of the crop. Pressure on credit reached its high point in late
November, but relaxed somewhat toward the end of the year.

Traffic conditions improved by October to a point which enabled
grain carrying lines to meet their car orders with the equipment
available for the crops. Cases of elevator congestion were compara-
tively few and there were no terminal blockades. Abnormal ship-
ments of cattle during November created an acute shortage of cattle
cars, but it was of a temporary nature.

BUSINESS CONDITIONS TN 1920
Crop results for the year were satisfactory. Spring planting
conditions generally were good both as to soil and moisture. There

was some damage to wheat in June which was covered by reseeding
to flax; but later, localized areas of black rust developed which made
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it impossible to realize as large a crop as had been expected. This
district enjoyed the largest corn crop in its history. The total
production for each of the grain crops as well as of potatoes and
hay were larger than last year, except in the case of rye. The
combined corn and oat crop exceeded one-half billion bushels. The
total value of these crops taken at midsummer prices and adding
the dairy and fruit products, totaled in value more than one and
one-quarter billions of dollars. Shipments of grain to terminals
were not as large during the fall months as in the preceding year.
The movement of wheat alone was about 7 per cent less than in the
preceding year. This is explained by a reluctance to sell upon a
lower market basis.

The peak of prices both at wholesale and retail was reached
about May 1, when the buying wave ended, that had prevailed since
the Armistice. Special and secret price reductions developed rapidly
in June, particularly at retail; and the prices for grains, live stock,
wool, and other products, declined considerably by the end of the
year. In the endeavor to secure the old prices for grain, particularly
wheat, many farmers withheld their stocks from market or ex-
changed their wheat only for storage tickets, thereby delaying the
payment of their own obligations and impairing the ability of their
local bankers to finance other producers who were less fortunate in
crop returns. This resulted in thirty bank failures in North Dakota,
and a few in nearby states.

Cattle conditions were particularly unfavorable during the
winter in Montana, and heavy losses were realized before spring
opened. The very favorable moisture conditions of this year, how-
ever, were some recompense, as pasture was excellent and stocks of
hay increased. The receipts of cattle at the South St. Paul market
were much less than in the preceding year until a large movement
of cattle began in November, which had a depressing influence on
prices.

Business conditions which had appeared so favorable, although
somewhat excited and feverish, in January were much depressed by
the end of the year. There was recorded in the closing months a
substantial reduction in the activities of the mines, lumber companies,
building trades, flour mills, and other manufacturing concerns. A
similar decline took place in the demand for labor. Business failures
amounted to record-breaking totals in November and December.
Peculiarly, the year’s record for iron ore shipments down the lakes
was a good one; the volume of which, as compared with the pre-
ceding year, exhibited an increase of more than 20 per cent.

8
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FINANCIAL CONDITIONS IN 1920

There was a sharp turning point in the financial history of the
Northwest during the latter part of March. The expansion and
enthusiasm prevailing since the Armistice terminated. Confidence in
financial stability was not shaken but optimism as to continuity of
turnover and profits came to an end.

Member banks experienced a withdrawal of deposits between
March 19 and December 31 of more than 29 per cent when measured
by the experience of 35 selected member banks located in the larger
cities. Meanwhile there was a slight increase in time deposits,
gradual selling of holdings of Government securities, and a moderate
amount of collections on customers’ loans; but the greater part of
the burden was transferred to the Federal Reserve Bank through
liberal rediscounting of customers’ paper. There were seasonal
increases in the accommodation given to customers by these member
banks in the spring and fall months and a very moderate reduction
in the summer months and after the 12th of November, so that
their rediscounts at the end of the year were practically equal to the
volume existing at the end of January. These seasonal demands for
accommodation by customers during the spring and fall months
were transferred through rediscounting to the IFederal Reserve
Bank. Owing to these increased demands, there was a tendency to
skimp or economize on reserves maintained with the Federal Reserve
Bank. Penalties for deficient reserves were assessed on 698 different
banks during the year.

The Federal Reserve Bank experienced an orderly reduction of
its loans to member banks from the beginning of the year until the
week beginning March 20. Thereafter the volume expanded very
rapidly until the end of May. After a small reduction during the
summer months, there was a rapid increase in the accommodation
granted for crop moving purposes between the 13th of August and
the 22nd of October. Thereafter the crop movement, although
considerably delayed, brought some reduction so that on December
31 the total accommodation to the district (including funds of other
Federal Reserve Banks borrowed) was down to the amount at the
end of the spring planting season, but about eleven million dollars
larger than on the same date a year previous.

The general decline which took place throughout the district in
the volume of business and in prices beginning in April was reflected
in our note issues, as they are freely elastic. The total of outstanding
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circulating notes at the end of the year was about 7 million dollars
less than at the beginning of the vear, or a decline of 8 per cent.

LOANS AND DISCOUNTS

About 70 per cent of the member banks of the district were
accommodated with rediscounts during the year. Of the 1,009
member banks on December 31, 704 had exercised the rediscount
privilege during the vear. The total amount of paper discounted
was $953,391,763.10, of which slightly less than one-half was secured
by Government war obligations. The total amount of discounts
handled was about 45 per cent larger than during the preceding
vear. When the purchased paper is added to the discounted paper,
the total for the yvear 1920 is over 971 million dollars.

The greatest turnover of discounted paper took place in the
months of June and December, although April, May, October, and
November exhibited substantial amounts. The number of redis-
counts handled during the year totaled 73,275, of which more than
10,000 were received in the month of December alone, and more
than 8,000 in each of the months of June, October and November.

Discount rates for paper secured by certificates of indebtedness
were increased slightly on January 2, 1920, and rates for all other
kinds of paper were advanced substantially on January 26. On
April 22, rates were advanced slightly for notes secured by certifi-
cates of indebtedness, and on May 1, they were advanced slightly for
notes secured by Liberty Loan bonds. On June 1 rates were
advanced substantially on all eligible paper, including trade accept-
ances, except notes secured by Liberty LLoan bonds. Subsequent to
June 1 there was no change made in rates. At that time the rates on
eligible paper other than agricultural and live stock over ninety days
and that secured by Liberty bonds, Victory notes, and certificates
of indebtedness were fully two per cent higher than at the beginning
of the year. On June 1 the rates of discount were 534 per cent for
notes secured by certificates of indebtedness, 6 per cent for notes
secured by Liberty bonds and Victory notes, 614 per cent for trade
acceptances, and 7 per cent for agricultural and commercial paper,
both secured and unsecured. These changes in rediscount rates
reflect the changes that took place in local market interest rates
during the year.

FEDERAL RESERVE NOTES

The events of the year have demonstrated the elastic quality of
the Federal Reserve Note. The net amount that had been issued to
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the Bank by the Federal Reserve Agent at the beginning of the year
was $88,442,603, and at the close of the year, $81,385,820, or a
reduction of $7,056,785. During the year the Federal Reserve
Agent issued to the Bank, in the aggregate, $39,450,000, and the
Bank returned fit-for-use notes to the Agent totaling $5,740,000.
The notes unfit for circulation were redeemed and destroyed at
Washington, and totaled during the vear $40,766,785. The amount
of notes issued by the Agent to the Bank, when considered by
months, exhibits the seasonal fluctuations in the demands for cur-
rency. Of the total issue indicated of about $40,000,000, more
than $8,000,000 was issued in the month of September, more than
$4,000,000 in the months of October and December, and more than
$3,250,000 in each of the months of March and August. These
months include spring planting, harvesting, and the Christmas buying
period. The return of fit-for-use notes to the Agent was confined
practically to the month of January, midsummer, and late December.
The supply of new and fit-for-use notes held by the Agent and
available for issue to the Bank totaled $9,890,000 on December 31,
1920, as compared with $7,560,000 a year previous. It was con-
sidered advisable by the Federal Reserve Agent to keep a larger
supply on hand as our practice of keeping an extra 10 million dollars

in the Subtreasury at Chicago was discontinued on November 4,
1920.

As security for these note issues the I'ederal Reserve Agent
held on December 31, 1920, $25,904,820 in gold and $66,263,748.75
_in eligible paper. In addition to the gold held by the Agent on
December 31, 1920, as specific security for the notes, the Bank had
gold in its own vault, or elsewhere, totaling about $20,000,000, which
is included when computations are made concerning the requirement
that gold be held to the extent of 40 per cent of the amount of
Federal Reserve Notes outstanding, and that gold or lawful money
be held to the extent of 35 per cent of member bank deposits. The
excess of eligible paper held above the requirements of the law is
accounted for by the fact that the Bank has found it more conveni-
ent in practice to pledge all its paper rather than to make a selection
of notes to be pledged for this purpose. A year ago the security
held by the Agent consisted of gold totaling $35,846,605 and of
eligible paper totaling $74,160,777.53. Of the gold held by the
Agent December 31, 1920, slightly more than one-half was in the
form of coin and certificates in our own vaults and the remainder
was in the form of credit balances in the central gold reserves held
by the Federal Reserve Board at \Washington. The amount of
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Federal Reserve Notes received from the Agent by the Bank and
held on hand unissued, amounted to $743,780 on December 31, 1920.

Owing to the requirement of the Federal Reserve Act that all
Federal Reserve Banks shall return the notes of other Federal
Reserve Banks directly for redemption, there is a large turnover of
Federal Reserve Notes that is not included in the totals given for
notes issued to the Bank by the Agent nor in the total of notes
redeemed and destroyed at Washington. The amount of our own
notes received from other Federal Reserve banks during the year
totaled $42,784,900, of which slightly more than one-half were
returned by the Chicago FFederal Reserve Bank and about $5,000,000
each by the banks of New York and San Francisco. The amounts
so received were largest in January, with $5,000,000; and least in
February, with $2,700,000. Our shipments of their notes to other
Federal Reserve banks have not equalled our receipts of our own
notes from them. The total amount which we returned during the
vear was $29,273,850, of which more than one-half were returned to
Chicago, and about $3,000,000 each to San Francisco and New
York. Our returns to them were largest in the months of January
and June, and least in February. From the foregoing it appears that
there exists a tendency for our notes to flow to the larger centers of
population as a means of payment to a greater extent than the notes
from the urban districts appear in our district. Although conclu-
sions from these figures are hazardous, owing to the lack of infor-
mation concerning other forms of money that are circulating and
moving, it would appear that residents of our district are personally
spending more in urban centers than urban citizens are spending in
our district, the net differences being over $5,000,000 in the case of
Chicago, over $3,000,000 in the case of New York, and over $1,500,-
000 in the San Francisco district, which includes L.os Angeles. This
excess of receipts over shipments was $13,511,050 in 1920, and but
$9,903,135 in 1919.

The experience of the Minneapolis Federal Reserve Bank with
Federal Reserve Notes indicates that the $10 denomination provides
the greater part of the elasticity, as it is this note which reacts most
readily when currency is retired. The quantity (both in number and
value) of this denomination returned to the Federal Reserve Agent
in 1920, when compared with the total returned, was greater than
that of any other denomination. Second in importance in providing
elasticity is the $20 note, although this denomination represented
more than 40 per cent of the total value outstanding on December
31, 1920. The low destruction rate and small volume of issues of
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the notes larger than $20, indicate that they are probably used almost
entirely for bank reserve requirements, and seldom pass into the
hands of the public at large.

The most popular denomination for hand to hand use is the
$5 note. This denomination constituted nearly 54 per cent of the
total number of bills issued from the date on which the Bank
opened to December 31, 1920, and nearly 60 per cent of the total
number of notes destroyed at Washington during the same period,
and was the only denomination whose ratio of destruction to the
total number of bills destroyed was greater than its ratio of issue to
the total number of bills issued. These facts indicate that its
velocity in hand to hand use is the greatest of all the denominations
issued. The $5 note has shown less elasticity than the larger denom-
inations. Of the total notes returned to the Federal Reserve Agent
in 1920, the $5 denomination was but 26 per cent of the number
returned and 10 per cent of the value returned as compared with
the corresponding issue figures of this denomination of 54 per cent
in number and 30 per cent in value. This lack of elasticity and high
velocity of turnover indicates that the $5 note is in the same class
as the $1 and $2 notes and subsidiary coins commonly known as
“small change.”

FEDERAL RESERVE BANK NOTES

In order to assist the Government in securing silver for ship-
ment to the Orient during the war by retiring silver certificates,
and to provide notes of small denomination for the needs of trade
(owing to the retirement of the silver certificates), Federal Reserve
Bank notes were issued beginning September 20, 1918, secured by
deposits of Government securities and a five per cent redemption
fund. Altogether a total of $18,096,000 were issued, of which
$10,266,800 were returned to Washington for destruction.. The
net outstanding on December 31, 1920, allowance being made for a
small quantity on hand, was $7,655,170. Of this amount in circula-
tion $4,693,092 were of one dollar denomination, $2,224,660 of five
dollar denomination, and $737,418 of two dollar denomination. As
compared with the issue outstanding on December 31, 1919, there
has been a reduction in the total of more than $630,000. There was
an increase in the quantity of five dollar notes but not sufficient to
offset the substantial decreases in the amount of one and two dollar
denominations.

CURRENCY MOVEMENT

Currency receipts in 1920 totaled $64,860,000 as compared with
13
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$57,347,000 in the preceding year, or an increase of 13.2 per cent.
The total shipments in 1920 were $78,996,000, as compared with
$52,826,000 the preceding year, or an increase of 49.3 per cent. The
more active condition of business in the early part of the year was
reflected in a reduction in monthly receipts as compared with
January to July inclusive of the preceding year. The reduced volume
of currency needed after the decline in prices which began in the
spring was reflected in enlarged receipts in the later months, particu-
larly in November and December, which totaled respectively
$7,535,000 and $11,820,000. Shipments were larger in each month
of 1920 than in the same months of 1919, the month of September
having shipments exceeding $11,300,000 and December exceeding
$9,300,000. Crop moving demands in the fall always bring a need
for more currency, the shipments in September being about
$5,000,000 more than in August.

GOLD POSITION OF THE BANK

The gold holdings of the Bank on December 31, 1919, when
combined with those of the Federal Reserve Agent, totaled
$52,745,348, at which time this Bank was not rediscounting with
other Federal Reserve banks. At the close of business December 31,
1920, the combined holdings of the Bank and Federal Reserve Agent
were but $46,678,148, or a reduction for the year of $6,067,200.
Of this total then held, about $25,000,000 was in the Gold Settle-
ment Fund and Gold Redemption Fund at Washington, and practi-
cally all of the remainder in our own vaults. Of our vault holdings,
about one-fourth was in the form of gold coin and bullion and
three-fourths in the form of gold certificates which have been found
more convenient with the limited vault space available.

The Géd Settlement Fund at Washington has facilitated
exchanges to an extent not fully appreciated either by bankers or
by the public generally. The volume handled through it is greater
in each succeeding year. Amounts paid to other Federal Reserve
banks through the daily settlements, exclusive of transfers largely
on account of Treasury operations and rediscount transactions, were
$1,914,594,315, in 1920, as compared with $1,320,379,539 in 1919.
About one-half of the volume was occasioned by transactions with
the Chicago District and about one-fourth with the New York
District.

BALANCE SHEET AND EARNINGS

The statement of resources and liabilities on December 31, 1920,
exhibits some interesting changes since December 31, 1919. The
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capital paid in, which is three per cent of the capital and surplus of
member banks, increased from $3,074,000 to $3,461,000, while the
surplus increased from $2,320,000 to $5,178,000. Our liability to
member banks on their reserve balances decreased from $53,828,000
to $43,520,000, and our liability on Federal Reserve Notes and
Federal Reserve Bank Notes in actual circulation decreased from
$95,387,000 to $87,153,000. The total reserves of gold and legal
tender decreased from $52,811,000 to $46,928,000.

The net amount invested in uncollected transit items and non-
reserve cash decreased from $10,144,000 to $4,113,000. The ratio
of total reserves to net deposits and Federal Reserve Note liabilities
combined, declined from 39.5 to 38.7 per cent. The total of bills
discounted and bought and held in our own assets decreased from
886,456,000 to $82,967,000. However, these figures for loans and
discounts do not include the notes which were sold by us to other
Federal Reserve banks (known as rediscounts) which totaled on
December 31, 1920, $14,340,020, as compared with none on Decem-
ber 31, 1919,

The total gross earnings for the year 1920 were $5,307,380.60,
of which $4,734,258.72 was collected as discount on bills, the
remainder being earned by holdings of United States securities,
discount on purchased bills and from other sources. The expenses
of operation totaled $1,015,198.00, of which more than $115,000
was due to taxes and costs of bank note circulation. The current
net earnings were therefore $4,292,182.60 after setting aside
amounts for depreciation of buildings and equipment and the
payment of a 6 per cent dividend to stockholding member banks
amounting to $195,870.65, and the transfer of $3,410,948 to surplus.

CHECKS, COLLECTIONS, CLEARINGS AND TRANSFERS

During the year there was a phenomenal increase in the volume
of checks handled and a substantial increase in the collection items
handled. This may be accounted for largely by the fact that North
Dakota, Montana and northern Michigan were placed on the par
list January 2 ; South Dakota in February, and Minnesota on April 1,
of this year.

At the close of 1920, there were 291 banks using our Transit
Department daily, of which six were non-members. During the
year 21,588,684 items were handled, amounting to $3,908,856,000.
This represents an increase of 101.1 per cent in the number of items
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and 41.0 per cent in the amount as compared with the totals of 1919.
Of the total handled in 1920, there were 20,141,701 items, amount-
ing to $3,352,953,000, which were drawn on banks in our own dis-
trict, or approximately 94 per cent and 86 per cent, respectively, of
the total handled.

The Collection Department received 154,923 items in 1920 as
compared with 100,652 in 1919. The number of city collections
was practically the same as in 1919, but a considerable increase took
place in the collections drawn on country banks, particularly after
September 1, when difficulties were experienced by northwestern
banks having a large number of certificates of deposit maturing
which had been purchased by eastern and western banks for tempo-
rary investments. The number of country collections were 72
per cent of the total in 1919 and 39.5 per cent of the total in 1920.
When measured in dollar values the total for 1920 was
$129,393,577.49, of which the country items were 43.6 per cent and
city items 56.4 per cent. The collections realized (i. e., not returned
unpaid) were 148,749 in number and $125,044,297.13 in amount or
96.1 per cent and 97 per cent respectively of the total received.

Twin City (Minneapolis and St. Paul) clearings through this
Federal Reserve Bank totaled $3,244,120,869.24 in 1920, of which
the largest sums were handled in the months of March and October
with more than $300,000,000 each, and the least in February with
over $100,000,000. The total in 1919 was but $2,899,427 833.80,
showing an increase for 1920 of 12.1 per cent. All months in 1920,
except February and December, were larger than in 1919. The
decrease in February, 1920, was due to the general tie-up of trans-
portation facilities and stoppage of shipments, while the December
decline is readily recognized as resulting from the diminished vol-
ume of trade that set in during the fall months, owing to business
conditions that prevailed nationally, particularly to price declines
and the holding of products and merchandise in the hope of secur-
ing the old prices for the same.

The private wire system of the Federal Reserve Board enables
us to give immediate and economical service to our member banks
in transferring funds to different parts of the country. There were
7,543 wire transfers bought in 1920, totaling $813,859,341, as com-
pared with $623,197,000 in 1919. The mail transfers bought in
1920 totaled over $172,375,000 as compared with over $168,202,000
in 1919. There were 8,587 wire transfers sold in 1920, totaling
$559,430,000. There is a growing appreciation of this service. The
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wire transfers were sold at par. Purchases of such transfers were
made at par when wires were sent and received on the same day;
otherwise a discount was necessary, as with mail transfers bought,
equal to twenty cents per thousand dollars per day.

LIBERTY BONDS

All of the bonds for the Second, Third and Fourth Liberty
Loans were originally issued in a temporary form ‘with but four
coupons. This necessitated a large amount of work during the
past yvear in making exchanges for permanent bonds having cou-
pons extending to maturity. In addition, the conversion of low
interest rate bonds into higher interest rate bonds has continued,
the 4 per cent being convertible into 474 per cent bonds. The total
quantity surrendered for conversion into either permanent bonds
bearing the same rate or into permanent bonds bearing a higher
rate, totaled more than $150,000,000 during the year 1920. Alto-
gether 1,096,003 bonds were surrendered for these conversions and
896,835 bonds were delivered. It is very interesting to note that
denominations requested in making the exchanges were different,
and the differences are significant. Of the bonds surrendered for
conversion, 62.2 per cent of the total value consisted of bonds of
the $30, $100, and $500 denominations, while the bonds delivered
of these same three denominations were but 53.6 per cent of the
total value. The decline was greatest in the case of the $50 bonds.
1t appears that there was a preference for bonds of the $1,000,
$5,000 and $10,000 denominations. There were surrendered
$18,370,000 in the $5,000 and $10,000 denominations and $28,865,000
isstted in these denominations. Whereas about 12 per cent of the
value of the bonds surrendered were in these large denominations,
more than 19 per cent of the value were delivered in the same sizes.
Doubtless many banks have found it more convenient to use the
larger denomination, either for collateral or for safekeeping pur-
poses.

Next in importance to the handling of conversions was the
denominational exchange of bonds. 442,525 pieces were received
and their equivalent value taken in 45,288 pieces, or a reduction in
number from about 10 to 1. Of the bonds received for denomina-
tional exchange totaling $42,251,050, 73.3 per cent were of the $50
and $100 denominations. Of the bonds issued, 80.2 per cent were
in the $1,000 denomination, and 14.9 per cent in the $5,000 and
$10,000 denominations.
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Another interesting development in the exchange of bonds is
the tendency to procure the registration of coupon bonds. The
coupon bonds exchanged for registered bonds during the year
totaled $4,667,750, while the registered bonds exchanged for cou-
pons totaled but $2,484,850. The exchanges were particularly heavy
in the case of the 424 per cent Fourth Liberty Loan temporary
bonds, as this was the largest issue. The exchanges of the Third
Liberty Loan bonds were much larger, both in number and in
value, than of the Fifth Victory Loan notes, as many of the latter,
no doubt, have been purchased only for temporary investment.
This is further evidenced by the fact that more registered bonds
were surrendered of the Fifth Victory Loan for the coupon form
than there were surrendered of the coupon form to be registered.
Another striking condition was the exchange of First 374 per cent
bonds which had been registered for the coupon form; because the
exchanges of registered for coupon form were about four times
as large as the coupon exchanged for registered form. Evidently
there was either a liquidation of these holdings by persons no longer
needing tax exemption, or the owners found by experience that the
coupon forms were more convenient as collateral to loans. The
coupon bonds surrendered for exchange totaled 26,383, and the
registered form, 9,630; and it is interesting to note that the average
size of coupon bond surrendered for registered was about $177, and
the average size of registered bond surrendered for coupon form
was $258. It might reasonably be concluded that the large holders
of substantial blocks of registered bonds have been converting to
forms more fully negotiable or available for collateral, and that the
holders of smaller denominations in coupon form who have not sold
their bonds, are more fully committed to holding them to maturity,
and wish to have them secured by registration.

The interchange of taxable and tax-exempt Fifth Victory Loan
was not large. There were $324,050 of the 334 per cent tax-exempt
notes exchanged for the 434 per cent taxable notes, while but
$219,000 of the 434 taxable notes were exchanged for the 334 per
cent tax-exempt. Apparently the tax-exempt form was not found
to be as necessary as had been earlier expected when purchases
were made. The decline in current business profits and rise in

% yield of other investments may account for this to a considerable
extent. The great majority of the taxable notes that were exchanged
for tax-exempt were of the denominations of $50 and $100, although
they do not make up a large part of the total amount. A compara-
tively small number of the large denomination notes, of the tax-
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exempt form, account for much of the exchange into taxable notes.
Altogether, 676 taxable and 308 tax-exempt bonds were surrendered.

The total number of bonds handled is the best index of the
burden carried by the Bond Section of the Fiscal Agency Depart-
ment. The total number received during the year was 1,565,587,
and the total delivered, 952,053, giving a grand total for both
receipts and deliveries of 2,517,640 pieces.

The tendency that prevailed in 1920 to convert bonds into
larger denominations was also illustrated by the coupons paid by
this Federal Reserve Bank. The number of coupons in 1920 was
5,089,141 as compared with a total for 1919 of 5,192,950, while the
amount of those paid in 1920 was $16,418,820.21, and in 1919 but
$14,356,128.76. The largest volume handled in 1920 was in the
month of April, with October and December holding positions next
in importance. There was a more even distribution among the
months in 1920 than in 1919. Of the total coupons handled in 1920
there were 16,661 on account of certificates of indebtedness which
totaled $975,299.49,

The temporary financing of the United States Treasury has
been accomplished by the use of numerous issues of short-term
certificates of indebtedness. The volume was not as large in 1920
as in 1919. The subscriptions handled by this Fiscal Agency Depart-
ment in 1920 totaled $72,082,000 for 18 different issues with a total
of 4,196 subscriptions, whereas there were 23 issues in 1919 totaling
$310,133,500 with subscriptions that numbered 16,292. The number
of different banks subscribing for certificates during the year 1920
in the Ninth Federal Reserve District, totaled 1,153, which is a
very favorable showing when compared with our total membership
on December 31, 1920, of 1,009 banks. The great bulk of the sub-
scriptions were for sums of $25,000 and less. These small allot-
ments constituted about 90 per cent of the total number handled,
although only about 33 per cent of the total amount. This exhibits
a very satisfactory distribution and evidences a widespread interest
that has been created in these issues as a temporary short-time
tax-exempt investment for banks, and for individuals and corpora-
tions with large tax payments to be made.

The total amount of certificates of indebtedness redeemed dur-
ing the year was $248,882,500 or more than $176,800,000 in excess
of the purchases by member banks. In view of the pressure for
accommodation that developed from the agricultural sections, these
investments in certificates of indebtedness were found to be particu-
larly satisfactory during the year.
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A particularly interesting phase of the service rendered mem-
ber banks of this district by the Federal Reserve Bank is shown in
the repurchase and resale of these certificates after they have been
bought by banks. The willingness of the Federal Reserve Bank
to assist in reselling certificates which have been bought and which
the banks have found it inconvenient to hold, has helped to give
these certificates a greater liquidness than that which they already
enjoyed, because of their short maturity and infallible payment at
maturity. In the eight months ending December 31, 1920, these
repurchases and resales totaled $10,475,000 and were largest in the
months of September, November and December. The repurchases
number 553, and the resales 415. During the first four months of
the year for which figures have not been included, practically all of
the repurchases and resales were made for the account of the War
Finance Corporation. It should be noted that in addition to the
total of more than $10,000,000, which were handled through our
books, negotiations were conducted whereby precisely $5,000,000
additional were resold for our member banks to other Federal
reserve districts. At the same time that these certificates are being
repurchased to assist holding banks, other banks are assisted in
securing a very desirable and profitable form of investment.

Gains were made in 1920 in the sales of Treasury savings
certificates and War savings certificate stamps. Of the Treasury
savings certificates, 972 pieces were sold, totaling $151,200, and 19
pieces redeemed, totaling $1,900. Of the War savings certificate
stamps, 15,929 pieces were sold, totaling $79,645, and 1,099 were
redeemed, totaling $5,495. Redemptions of Thrift stamps exceeded
the sales, such reductions being utilized in making purchases of
War savings certificate stamps. The redemptions of Thrift stamps
totaled $12,475.50, and the new sales $9,412. The total disburse-
ments for the operation of the Fiscal Agency Department for the
calendar year of 1920 were $251,719.20.

DEPOSITS OF TREASURY FUNDS WITH THE BANK

The termination of war bond-issue financing and the reduction
in the number of certificates of indebtedness sold in this district
during the year reduced the volume of the deposits and withdrawals
made by the Treasury of the United States. The aggregate deposits
during the year were over $439,000,000, as compared with over
$1,053,000,000 in 1919. The withdrawals were approximately the
same in both cases. The average of end of month balances was
reduced from about $2,000,000, in 1919, to about $600,000, in 1920.

20

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



In fact, overdrafts existed at the close of February and March, 1920.
The month of largest turnover in 1920 was March, in which month
more than one-fourth of the total transactions for the year took
place.

SUBTREASURY FUNCTIONS

An Act of Congress, approved May 29, 1920, provided for the
discontinuance of the several subtreasuries of the United States
and of the offices of the several Assistant Treasurers located at the
subtreasuries, to take effect on July 1, 1921, or such earlier date or
dates as the Secretary of the Treasury should decide, and the Secre-
tary was authorized to utilize the Federal reserve banks for the
purpose of performing any or all of the duties of such subtreasuries
and Assistant Treasurers.

On August 30, 1920, an announcement was made by the Secre-
tary of the Treasury regarding the making of exchanges and
replacements of United States paper currency by Federal Reserve
banks upon the discontinuance of the sub-treasuries. A similar
announcement was issued on October 19, 1920, with reference to the
receipts of United States gold and silver coin and subsidiary silver
and minor coinage and the exchange and replacement thereof.
Owing to the limited vault capacity here, the stock of silver received
from the Treasury was placed for safe-keeping in vaults especially
rented in the Twin Cities, and plans made for constructing a silver
vault in the bank to handle the daily turnover of receipts and ship-
ments. The handling of this coin and currency will be assumed as
a banking function so far as possible, which means that the supply
of coin or currency on hand will be treated as bank reserves. Any
excess or deficiency in the amount on hand will be rectified by ship-
ments to and shipments from the Treasury at Washington. These
subtreasury functions, particularly the redeeming of all kinds of
United States notes, and making exchanges of such notes and con-
verting gold certificates and silver certificates for coin and vice versa,
will necessitate a considerable addition to the number of employees
who are experienced in the counting, sorting, and handling of cur-
rency. One important result of this taking over of subtreasury
functions will be an improvement in the quality of our coin and cur-
rency in local circulation, as light weight coin will be more easily
and more quickly retired, and unfit notes will be exchangeable for
new currency with much smaller shipping charges than heretofore.
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MEMBERSHIP

At the close of the year there were 1,009 member banks of the
Federal Reserve Bank of Minneapolis, as compared with 915 at
the beginning of the year, or a gain of more than 10 per cent. As
the Federal Reserve Act requires a payment for our capital stock
equal to three per cent of the combined capital and surplus of
member banks, our capital increased $386,900, showing that these
gains in membership represented banks having a combined capital
and surplus of nearly $13,000,000. The net gains consisted of 62
national banks and 39 state banks and trust companies. The larger
part of these banks had not been organized during the year but were
organizations which had been considering the advisability of mem-
bership for some time, and had concluded that the advantages could
no longer be overlooked. The total membership at the close of 1920
was divided into 888 national banks and 121 state banks. At the
close of the year there were 14 state bank membership applications
progressing in the various steps of preparation, approval and accep-
tance. Thirty state banks became members by conversion into
national institutions during the year. The new members are:

MICHIGAN Shares
Banks Town Subscribed

Caspian. National Banks sew . s swvsspensswors Caspian .............. 17
Crystal Falls National Bank............... Crystal Falls ..qee50m 38
Merchants & Miners State Bank........... TEOIW OO . voo s romn - 28 67
The Manistique Bank..................... Manistique ........... 51
South Range State Bank.................. South Range.......... 36

MINNESOTA
First National Bank....................... Barnum .............. 18
First National Bank....................... Big: Lake: c s swsvos 16
First National Batl. . .iceisismmsenmssanios Bkl ;e ssmrsispgyas 30
Glinton State Bank, . i .meessnmssnmese w55 CHAEON, & 5ima s smas 5 oS 19
Minnesota National Bank................. 15115 R 432
Security National Bank................... Faribault ............. 144
First: Natlonal Batile, . . suws s mmns o e s o w26 Farmington ...ee. .o 21
First National Bank.:::seecmerssmcssonss Forest Lake ::wsqsmn 15
First National Bank....................... Good Thunder........ 17
First National Bank....................... Granada ............. 18
Farmers State Bank....................... Hayfield «:omcecomesssd - 24
First National Bank....................... Hellatid . « - o s 5 5@ 525 18
Farmers & Merchants National Bank...... Ivanhoe .............. 29
First National Bank....................... Kilkenny .oow.owmsonns 18
First National Bank....................... Liattlefork .eveonm s s 17
Farmers National Bank................... Mahnomen ........... 18
First National Bank. . emis i ccessemseseesio Marble .............. 17
First National Bank....................... MERaNER s s o minin s ime 18
Minneapolis National Bank................ Minneapolis .......... 180
Payday National Bank.................... Minneapolis .......... 63
First National Bank....................... Motordale ............ 15
American National Bank.................. Nashwauk ............ 17
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Shares

Banks Town Subscribed
First National Bank.....................0. Pine City ............ 34
Fivst Natioial Bank, ses weuw s % o0 ama g5 sos Pitte River v cvsowsvss 18
First National Bank, iew o ossemws camsss sews RACE " ;554 5 + 5o b swrsiits o 17
Rice National Bank...........c.oooivnnn. RIABE . o5 wime & ninesc 5 misind 55 17
Roseau County National Bank............. Roseau .............. 10
First National Bank. ciww s vasssm s o i ¢ o wros Rosemount: .o.v oo weci 21
Peoples National Bank...co.ccvviiveeeiaens Shakopee ...c...wenss o v
American National Bank.................. St. Cloud. s canw s ommas 66
Twin Cities National Bank................ St. Paul.s . comsessmmas 144
Wabash National Bank................... St. Paul....ccoesconens 150
Citizens State Bank....................... St. Peter............. 42
First National Banlke.:su: cme v omes s o s ins Watertown woevvsswios 18
Fiest Nationial Bank. e omsaemmss s ossam Warroad :.:sowesssms 18
Pitst State Bamk. e .. wmws s oo ocnn n soesn s s Walnut Grove........ 32

MONTANA
Belgrade State Bank...................... Belgrade ............. 60
First National Bank..... s Belt .................. 20
State Bank of Belt........................ Belt ..o i 30
Farmers & Miners State Bank............. Belt s ¢ oumms o3 mm 5 s wwme 37
American National Banlk. ....ceeeesvuesses Billings swasssms s muws 105
Bank of Boulder...........covvuivinonn. Botlder .......voessnes 45
First National Bank....................... Broadus ............. 17
Stockmen’s: State Bank.o..veosswassivnivss Browning s «.wes s oo 30
Metals Batik & Trust €o.cvouimses vz sansse BUtts: ox osmm 556 0ws s a0 GO0
Miners Savings Bank & Trust Co.......... BUtte s:amwes snmessas 150
Citizens State Bank....................... Culbertson ........... 21
East Helena State Bank................... East Helena.......... 37
Edgar State Banks ve s swes smesssooms s omuess BAgar . .smessswmwsonn 19
Farmers & Merchants State Bank..........Eureka ........... *oine 23
Clarks Fork Valley Bank.................. Prombetg ......co0::00 16
Bank of Commerce........................ Forsyth .............. 69
Hardin State Bank........................ Hardin ............... 51
Banking Corporation of Montana.......... Helena .:coos05ms5s0 311
Montana Trust & Savings Bank............ Helena :ome 0600w s 050 135
Huntley State Bank....................... Huntley ............. 21
First National Bank....................... Jordan ............... 17
Joliet State Bank......................... Joliet ................ 21
Bank of Commereei:, s vus «smass s 1 s smas s Kalispell ..oviisamssss 71
Security National Bank................... LaY0A ™ v v s winisie s 555 5 55 15
First National Bank....................... McCabe ............. 17
Philipsburg State Bank.................... Philipsburg .......... 33
State Bank of Plentywood................. Plentywood .......... 21
Pirst State Bank:. cusssvessvmes samasssmes Richey sasswssszuissess 18
First National Bank.........ccocvoiiinnn.. Rosebud ............. 20
Farmers & Merchants State Bank.......... SACO tiviii i 16
First State Bank...........ooooiio.. Stevensville .......... 30
Willow Creek State Bank.................. Willow Creek......... 24
First State Bank. .. .osvsemssmemmom s s o906 Wolf Point...:::505:: 20
Farmers State Batlt: s orcarossaonesss o Worden .............. 18
Little Horn State Bank.................... Wyola .....ooooinn.. 20
NORTH DAKOTA
National Bank of Fairmount............... Fairmount ........... 26
Northern National Bank.................. Fargo ............... 75
Security National Bank................... Fargo: ., .wmessviassss 69
Fizst: iState Banki. . sse s smm s o om s 5 s mm s s suers Golden Valley........ 17
Live Stock National Bank................. Hettinger ............ 27
Security Savings Bank.................... Jamestown ........... 36
City National Bank....................... Linton ............... 21
First National Bank....................... MAR , svwas pames s 5@ EE 17
First National Bank: ..co. s w5 s wmes s sme s ssmrs Mooreton ............ 17
First National Bank; cs s vemsssmess sms s sms s Thompson ........... 18
First National Bank....................... Wilton ............... 17
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SOUTH DAKOTA

Shares
Banks Town Subscribed
Sdeirity: National Bank..coewessmets sairs EMery oo as o vse0 23
et National Bank.:.oemessmm s aes somaiss Eureka :mesiis smss 45
First National Bank....................... Garden City.......... 18
Security National Bank................... Mobridge ............ 30
First National Bank...................c.... On1da. "o s vy wis 5 e 24
Gitizens Bank & Trust Coi:iseseswse eniones Rapid City ws::s50 20 36
Farmers National Bank..............cc.... South Shore.......... 17
Citizens National Bank.................... Tyndall .............. 17
National Bank of Commerce.............. Yankton ............. 33
WISCONSIN

Hurley National Bank....:.eeesewsssvesse HALIEY wio s o wws s 1m0 5 1000 33
Iron Exchange Bank:. .. issseessossemesos Hutley 05550 03500 5 000 48
Pioneer National Bank.................... Ladysmith ........... 30
Oneida National Bank..................... Rhinelander .......... 75
First National Bank. .........covvvvninn. o St. Croix Fallst i ww s v 18

Since the date of organization of the Federal Reserve Bank of
Minneapolis, 128 state banks have acquired membership by conver-
sion, and 121 have taken and retained membership as state banks,
making a total of 249 state institutions which have entered the sys-
tem. An increasing percentage of the state banks that are eligible
for membership have joined the system. On June 30, 1919, there
were 765 eligible banks (including 75 members), and on June 30,
1920, 877 eligible banks (including 107 members). The percentage
of members to eligible banks between these two dates increased
from 9.8 per cent to 12.2 per cent. The gain when measured by
the total capital and surplus of the member banks, as compared
with the eligible banks, increased from 17 per cent to 19.5 per cent;
although when measured by total resources, the percentage of mem-
ber banks to eligible banks decreased from 19.6 per cent to 19.1
per cent. Between June 30, 1920, and December 31, 14 eligible
state banks became members, while it is certain that an equal num-
ber of state hanks did not become eligible during the same period.
It would follow, therefore, that the gains were really much larger
on December 31, 1920, than shown by these percentages for
June 30, 1920.

In the different states of this district the progress made in
securing state bank members has varied considerably. The number
of state banks on June 30, 1920, that were members, when com-
pared with the number of eligible non-member state banks, was
72 per cent in northern Michigan, 36 per cent in Montana, 17 per
cent in northern and northwestern Wisconsin, 10 per cent in Minne-
sota, 7 per cent in South Dakota, and 3 per cent in North Dakota.
When a comparison is made on the basis of the total resources of
the same banks, the percentages are 86 per cent in northern Mich-
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igan, 44 per cent in Montana, 21 per cent in both Minnesota and
northern Wisconsin, 20 per cent in South Dakota, and 7 per cent in
North Dakota. Definite effort has been made to place at the disposal
of state bankers through letters, pamphlets, addresses and personal
calls, the exact facts regarding the advantages of membership as
contrasted with the alleged disadvantages. Evidence and facts
speak strongly themselves, although it is necessary to have repre-
sentatives in the field occasionally to see that only the facts are pre-
sented and proper conclusions drawn.

FIDUCIARY POWERS

National bank members have shown much interest in the
authority granted to the Federal Reserve Board under Section 11-K
of the Federal Reserve Act to authorize the exercise of trust
powers subject to certain limitations. Applications received and
approved by the Federal Reserve Board during 1920 include the

following :
Date  Capital

Name of Bank Location Granted Stock
Yellowstone National Bank....... Billings, Mont....... 1-14-20  $100,000
First National Banl .. s s emmes Chatfield, Minn...... 1-29-20 i
Merchants National Bank......... Fargo, N Diisaeeess 1-24-20 100,000
First National Bank.............. Little Falls, Minn...8-12-20 50,000
Minneapolis National Bank....... Minneapolis, Minn...9-17-20 100,000
Northfield National Bank.........Northfield, Minn.....1- 820 100,000
United States National Bank...... Superior, Wis........ 9-17-20 200,000 .
PFirst National Bank; . eesseesss Vermillion, S. D..... 2-10-20 50,000

BANK EXAMINATION DEPARTMENT

During the year this department made 68 examinations, con-
sisting of 53 state member banks, 14 national banks, and one state
bank examined for prospective membership. The assets of these
examined banks totaled $56,339,567. As many of these examina-
tions were conducted jointly with representatives of state banking
departments, it should be stated that the co-operation of these
departments has been very cordial and greatly appreciated by our
Examiner. Owing to the great distances prevailing in this district,
it was necessary for the Examiner to travel 28,094 miles during the
vear, including travel by rail, team or otherwise. Some of the banks
are located at considerable distances from railroads, the greatest
distance being 90 miles. Owing to the increases in membership and
distances to be covered, plans were made during the year for
expanding the Examination Department early in the year 1921.
The manager of this department, Mr. O. A. Carlson, has been made
manager of the new Helena Branch.
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CHANGES DURING THE YEAR

In the annual fall election member banks elected Mr. J. C.
Bassett of Aberdeen, South Dakota, as Class A Director to suc-
ceed Mr. L. B. Hanna of Fargo, North Dakota, who resigned, and
re-elected Mr. N. B. Holter of Helena, Montana, as Class B Direc-
tor. The Federal Reserve Board announced the reappointment of
Mr. John H. Rich as Director to serve with the above directors for
a three-year term beginning January 1, 1921.

The official staff was increased during the year by the addition
of Mr. J. F. Ebersole as Assistant Federal Reserve Agent, begin-
ning on Abril 1; of Mr. W. B. Geery, then Vice President of the
Capital National Bank, St. Paul, as Deputy Governor, beginning
September 1; and Mr. B. V. Moore of Fargo, N. D., as Cashier,
beginning November 1.

Promotions were made in the middle of the year of Mr. S. S.

-+ Cook, formerly Cashier, as Deputy Governor; Mr. F. C. Dunlop,
formerly Assistant Cashier, as Controller; and Mr. F. G. Norton,
formerly Manager of the Discount Department, as Assistant Cash-
ier. Some adjustment and rearrangement of functions improving
the efficiency of the work and supervision have been made possible
by these changes, and authority and responsibility have been defi-
nitely outlined.

During the latter part of December the Federal Reserve Board
announced the reappointment of Mr. John H. Rich as Chairman and
Federal Reserve Agent, the redesignation of Mr. William H. Light-
ner of Saint Paul, as Deputy Chairman, and the redesignation of
Mr. Curtis L. Mosher and Mr. J. F. Ebersole as Assistant Federal
Reserve Agents.

Mr. C. T. Jaffray, member of the Advisory Council, was
re-elected to serve for the year 1921.

The complete staff of the Federal Reserve Bank of Minneapolis
on December 31, 1920, numbered 459 persons, as compared with
287 a year previous, or an increase of 58 per cent. The number in
the Transit Department nearly doubled, while the increase in the
Banking Department was 42 per cent, and in the Fiscal Agency
Department, 36 per cent.

HELENA BRANCH

Early in the year property was bought in Helena to house the
Branch. It was necessary to remodel the building for banking
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purposes and to construct proper vaults. Although vault doors
and chests to be used in the vault were ordered early in the year,
the delays in transportation and interruptions to manufacture which
prevailed during the year made it impossible to open the Branch as
early as had been expected. However, a skeleton staff was arranged
for from the selected employees of the main bank and provision
made for training persons to take their places at the time of depar-
ture. All the plans and records for the Branch were completed by
the end of the year. The Helena Branch will have as its territory
the whole State of Montana, and member banks of that State will
transact their business with the Branch instead of with the Head
Office. The vault is one of the best in the West and in strength
and safety is practically the same as the main cash vault in the Head
Office.

The following were designated as members of the Board of
Directors of the Branch Bank: Thomas A. Marlow, Helena, Chair-
man; Lee M. Ford, Great Falls; R. O. Kaufman, Helena; Charles
J. Kelly, Butte; H. W. Rowley, Billings. Mr. O. A. Carlson, for-
merly Federal Reserve Bank Examiner, was appointed as Manager
of the Branch. Mr. R. E. Towle, formerly Assistant Cashier of
this Bank, was made Cashier, and Mr. Louis W. Long, formerly
Auditor of the Head Office, was designated as Assistant Federal
Reserve Agent.

27

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



itized for FRASER
p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis




SUMMARY OF TABLES.

Subject— Table Numbers Pages
Loans and Discounts .............cocuuiiieeunnnannn 1- 6 30-35
Federal Reserve NOtes .....o.viiiirivarensnssnnnses 7-11 35-38
Federal Reserve Bank Notes ....................... 12 39
Currency Movement ...............ccoiiiinenain... 13 40
Gold Position iof the Bank ;s seessswessssnssssmsy 14-15 41
Balance Sheet and Earnings .........ocvviveeinnnn.. 16-18 42-43
Checks, Collections, Clearings, and Transfers........ 19-24 43-46
Fiscal Agency Operations, including Liberty Bonds.. 25-35 47-54
Deposits of Treasury Funds with the Bank.......... 36 55
MembershiD .:om o s 555585505 5 05mss 3 560§ 5w 55 0asa 37-39 55-57

Weekly Movement of Earning Assets and Liabilities 40 & Charts 58-61

29

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



Table No. 1

Total Accommodation to Ninth Federal Reserve District, Including
Lending Relation With Other Federal Reserve Banks

Earning Assets | Loaned to Other | Borrowed From Total
1920 Minus U. S. Sec. | Federal Reserve | Other Federal | Accommodation
Owned Banks Reserve Banks |To Member Banks
12 $83441,379.90 [« wam v svesm o 5 v v o 5§ vy st b $ 83,441,379.90
1-9 77,848,232.99 77,848,232.99
1-16 73,796,032.49 73,796,032.49
1-23... 72,726,204.87 72,726,204.87
1-30. . 70,806,685.18 70,806,685.18
26 .. 74,669,663.13 74,669,663.13
213 .. 76,151,179.73 $ 5,000,000.00 71,151,179.73
220 . 73,183,971.71 A 2740000000 s s s 5w 8 5 aes 68,909,971.71
237, . 72,805,248.93 4,000,000.00: |, .ceiv.iezaseins 68,865,248.93
35 .. 72,982,437.82 8,734,000.00 |................ 64,248,437.82
312.. 73,114,403.58 11,415,000.00 61,699,403.58
3-19. . 60,907,855.01 4,900,000.00 56,007,855.01
3-26. . 70,997,186.61 10,029,000.00 60,968,186.61
4.1 .. 70,881,841.96 7,529,000.00 63,352,841.96
B9 55 s Gl T § EOSE © 8 75,297,732.01 4,947,500.00 70,350,202.01

74,212,039.26
80,007,889.02
81,595,510.58

$ 5,000,000.00
10,107,500.00
11,111,000.00

79,212,039.26
90,115,389.02
92,706,510.58

80,318,451.43 9,995,000.00 90,313,451.43
80,692,367.53 10,257,000.00 90,949,367.53
80,100,791.23 19,175,000.00 99,275,791.23
80,177,728.83 19,131,650.00 99,309,378.83
80,614,235.79 13,670,000.00 94,284,235.79
79,467,429.53 13,170,000.00 92,637,429.53

68,977,140.13
76,330,196.97

82,364,038.35
81,683,857.21
83,511,882.42
78,263,268.40
79,490,764.77
79,144,585.40
84,533,073.07
86,156,372.31

22,615,100.00
23,672,120.00
16,932,309.33
15,652,943.61
13,291,839.59
12,498,876.81
13,738,502.54
12,225,856.03
10,072,498.45
17,197,558.45
20,347,100.00
20,123,240.00
18,777,470.00

91,592,240.13
100,002,316.97
96,718,798.90
96,713,675.05
92,472,332.41
94,862,915.16
95,422,359.75
95,737,738.45
88,335,766.85
96,688,323.22
99,491,685.40
104,656,313.07
104,933,842.31

85,780,739.05 15,431,600.00 101,212,339.05
85,639,202.01 21,349,780.00 106,988,982.01
86,232,013.08 18,631,300.00 104,863,313.08
88,627,962.87 19,749,240.00 108,377,202.87
85,290,742.53 23,272,000.00 108,562,742.53
84,800,113.24 27,204,440.00 112,004,553.24
86,067,685.68 26,602,640.00 112,670,325.68

84,686,829.77
85,442,832.12
86,431,632.84
82,052,285.55
81,387,427.19
82,231,215.54
84,530,149.21
79,365,958.56
83,082,414.74

25,023,000.00
26,250,300.00
25,830,220.00
25,860,000.00
24,040,700.00
15,166,120.00
11,683,900.00
19,298,500.00
14,801,020.00

109,709,829.77
111,693,132.12
112,261,852.84
107,912,285.55
105,428,127.19
97,397,335.54
96,214,049.21
98,664,458.56
97,883,434.74
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Table No. 2

Interest Rates Prevailing in Minneapolis, 1920

Jan. Feb. March April May June ;| July August Sept. Oct. Nov. Dec.
H|L|o|L |8 | |8 | |e | e | |n| |8 |8 | 8|5 | (5|
1. Prime commercial paper under
Federal Rg(s)eéve Act— : 3 3%l 64
a. 30, 60, AYS. e 6 53| 633 6 64| 6 63| 63| 7 % 7% 7 7 74| 7 7| Tha| 78| TYa| T14| TV5| Tis| 7
b. 4, 6 months. . ... ... ...l 6 | 355 7% 6xa| 77| Gug| 7| 63a| 1ae 7 | 87| 7 | 73a| 7 | 87| 1ag 80| 734| 8| 135 80| 734|755 73s
2i Prixx}nﬁe commercial paper in open
market—
a; 30; Q0 QUYB L rimarivig o vaws ¥ § ¥ 514 5 614 64| 634| 614| 634| 634| 7 614 8 74 8 7%4| 8 735 8 75| 8 74| 8 734| 8 73
= b. 4,6 months. ... .. Il 67 515l 634 6ig| 71| 63| 7 | o34| 74| 735| 8 |8 |8 |87 sl 7558 |88 | 87| 84 i gyl 2%
3. Inter-bank Loans................... 6 |6 |6 6 | 63| 6 | 63 6k 7 7 T 7 7 7 7 7 1| 7 % 7 1% 7 % 1
4. Bagksrs' agceptances, 60, 90 days— 5% soel 536l e3¢l 53¢l 66l s34l 614 %
a, Endorsed .o v s cows o wons o ssws s v 434| 414 5% 6lg| Sig| 614l Sig| 614 6 | 634| SIG| 634| 614| 624| 6 | 616 6 | 65| 6 | 64| 61| 63| 614
b Utiendorsed. < = s o o500 & ey v 5 44| 63| 514 6%4| 534) 6} 6 6}3] 6 6% | 6° | 634| 634 634 6Y4] 64| 614 614| 634| 6Y5| 634| 7 ¢ 6}44
5. Demand paper secured by prime stock
exchange collateral or other current
collateral—. .........covunerncrnnne 61| 515 8 61| 8 63| 8 613 8 4 8 7% 8 7 8 7%| 8 7| 8 73| 8 715| 8 714
6. g‘ime paper secured by collateral as in
ve—
B BIIONBIR o oo v srarie o s » oo o 614) 6 8 64| 8 61| 8 615 8 7 8 73| 8 8 8 7%| 8 8 8 8 8 74| 8 714
b. 3 to 6 months. .. 65| 64| 8 7 8 63| 8 7 8 7 8 715| 8 8 8 8 8 8 8 8 8 75| 814 8
7. Paper current in c
a. Cattle Loans. .. oo |7 | 6% T |6k T 614 T4 7 | 84| 8 |8 |8 |8 |70 8 |78 [7%]8 | 7% 8 |74
b, Termihal DADEr. ..o s voeis s s saines ¢35 514l 5341 615) 614| 7 6141 7 64| 7 614l 714 7 8 v 8 740 8 74| 8 751 8 73| 8 714
8. Ordinary loans running 30, 60, 90 days,
Secured by L. B.and C. I............ 2 o 6 6 6 6 6 6 7 61g| 7 65| 7 T Tis| 7 7% 7 74| 7 7 7 7% 7
eport
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Table No. 3
Changes in Discount Rates

b w 2] _:é"‘;

E §' '::»E 5 ?3 >_-g o é

i HIEE

o] Commercial and ) PR

] Industrial Paper 32 —:(%8 Hod| MG = 0]

= a Sp| 8 S0l

A E. S z” A8n 88,8888

v TP Notes Secured Notes Secured Notes Secured ] e g“’d. Leal e

@ &5 Trade by L. L. B. and by War Finance by Certificates 2zT| 2zn| 875 | 8Z°

A Acceptances Victory Notes Corp. Bonds of Indebtednesst E._:g B i| Eon| EE
-] 03 (8381859

& Over 532|294 208|538

) 1919 15 30 60 90 90 15 60 90 15 60 90 15 60 90 15 60 90 15 15
Days | Days | Days | Days | Days |Days |Days |Days |Days |Days |Days |Days |Days |Days |[Days |Days |Days | Days | Days
Per Ct.[Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.[Per Ct.|Per Ct.[Per Ct.[Per Ct.[Per Ct.[Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct.
Dec. 13...| 434 | 43 | 434 | 5 Sl | 4lg | 4l | 4ls | 4¥ | 44| 5 5% | 54 | 6 415 | Als | 4l | 434 | 4¥4 | S5M | 4l
1920

Jan.2....| 434 | 4% | 434 [ S5 515 | 4l | 48| 415 | 4% | 4% | 5 s34 | 53| 6 434 | 434! s 43 | 4% | 5% | 434
Jan. 26...| 6 6 6 6 6 5k 51 515 5% 5k 5% 7 7 7 434 434 4% 6 5% 7 434

April 22..| 6 6 6 6 6 514 5lg 55 5Y% 514 5ls o ¥ & 5 & 535 & 53[5 & 54| © 5, 7 5 & 5%

May1...[ 6 6 6 6 6 5s 5% 5 6 6 6 - * i 5 & 53[5 & 51[5 & 5i| 6 6 7 5 & 5%
June 1.,.| 7 7 7 7 7 614 614 61% 6 6 6 * * ¥ 5k 5% 5% 7 [ 5%

1The rates on April 22 and May 1 were identical with those of the certificates pledged as collateral, with a minimum of 5, and a maximum of 5% %.
*These bonds matured April 1st.
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Table No. 4

Classification of Paper Discounted and Bought During 1920, Exclusive of Rediscounts for Other Federal Reserve
Banks or Purchases From Them
(In thousands of dollars)

Discounted Paper, 1920 " Purchased Paper, 1920 Total Discounted and Purchased Paper
Sec'd by
Gov. War| Bankers' | Trade Bankers' | Dollar Trade
Obliga- | Accept- | Accept- All Accept- Ex- Accept- 1920 1919 1918 1917*
Month, 1920 Total tions ances ances Other Total ances change ances
&3 JADURES s oons vanmn s paen s o4 61,183 45,075 None 165 15,943 450 L R T T 61,633 27,774 5,463 2,649
0 REBRURLY - sons w s 5 mrdii o8 62,836 42,444|........ 73 20,320 3,395 3539814 5 v 5w R 66,231 17,054 7,328 4,252
68,461 39.075]. vovne on 174 29,212 2,489 ZABN - coinin ol imsame on 70,950 33,444 12,446 2,991
89,352 47,242) . ..., ... 179 41,931 2,451 24511 . . oo nnfls meonimn s 91,804 78,345 17,884 9,167
87,603 45,824 ......... 400 41,379 2,307 2i307L, o+ vcoiarae ol siemmioie = sia 89,910 85,749 29,775 4,743
94,758 46,704 . ........ 375 47,679 1,425 L AZ5.. 4 wuorasy 551l sxmos wiois o 96,183 54,466 41,828 10,498
72,201 34,464]....00u. 336 37,491 2,774 2,674 100 oosnns ss 75,066 39,330 59,680 8,819
81,183 33814 vivii v os 289 47,081 525 475 50| e wvs 65 81,709 45,835 87,230 14,149
September; < . ; v s ¢ ops s e 73,705 32,2581 cuniia; 166 41,281 553 583 ¢ vaaws s S S g 74,257 79,550 76,958 4,442
OICLODOY o o v5ia s 5 rnieis o muioiin 76 83,031 35,2881 s a5 s 539 47,274 483 [ 5 ST 83,513] 111,940 62,280 83,194
November.,......o.ooveees. 82,689 34,476(......... 222 47,992 538 S38 i v v | samERE R 5 83,226 99,456 47,269 28,957
December.................. 96,300 42,182(......... 220 53,898 670 07D o emasisinallie wois iiom p 96,970 97,291 20,256 13,866
953,392 478,774|......... 3,138| 471,480 18,060 17,910 -1 0] (RO 971,451 W e ST ¥
661,520 521,981|......... 565 138,974 108,7141 108,714]....c.vun]s somuen v o] voan wue o
433,792) 242827 e v is 799| 190,166 13,902 13,8855 « v scnene £ [F——— 447,694
80,155 B36,758| suveions v 364 43,038 16,398 Y6398 s el |s e 5 allvaanms e s awe sy va| 12,727

*Includes acceptances purchased from other Federal Reserve Banks.
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Table No. 5

Discount Operations by States

No. Member No. Banks Number Pieces Total Amount Rediscounted
Banks Accommodated Rediscounted
Eg State Dec. 31, 1920 1920 1920 1919 1920 1919 1918 1917

Minnesota. ........ 368 242 36,268 10,139 $734,318,366 $570,419,991 $358,768,785 $70,234,993
North Dakota...... 187 144 8,546 1,828 55,648,699 18,411,910 17,518,176 3,060,613
South Dakota. . .... 152 130 12,939 3,245 82,985,500 45,963,050 31,766,675 2,357,925
Montana............. 200 151 13,032 2,578 52,343,626 14,259,535 11,794,375 2,815,187
Wisconsin. . 56 20 2,108 614 21,189,398 5,557,230 10,284,681 1,204,175
Michigan.......... 46 17 382 333 6,906,176 6,908,603 3,659,108 481,822

Total.......... 1,009 704 73,275 18,737 $953,391,765 $661,520,378 $433,791,900 $80,154,715
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Table No. 6

Discount Operations by Months

Number of Banks Number of Items Amount Rediscounted
Served Received (000’s omitted)

Month 1920 1919 1920 1919 1920 1919
January............ 228 168 2,462 754 $ 61,183 $ 17,317
February........... 221 128 1,988 478 62,836 12,490
March.............. 275 142 2,935 467 68,461 20,981
BPALveare s v vammms x o 345 180 5,036 846 89,352 72,958
B s o 3 5 0 smecas v s 441 235 6,515 1,612 87,603 81,152
TG w5 5 5 oo s » &4 495 212 8,579 1,114 94,758 37,862
T w4 ¥ osaen s ¥ 4 502 151 7,222 817 72,291 28,553
ANPURE: 5 s s saoen s ¢ 5a 488 163 6,646 794 81,183 38,193
September. ......... 410 164 5,316 1,378 73,705 66,851
October. .. ......... 508 224 8,140 3,273 83,031 100,613
November.......... 587 280 8,215 2,969 82,688 88,806
December........... 664 270 10,110 4,235 96,300 95,743
Totals susm s von s & 5 wass 704 475 73,164 18,737 $953,391 $661,520.

Table No. 7

Federal Reserve Notes Received and Issued Since 1914, With State-
ment of Gold and Collateral Held by Federal Reserve
Agent on Closing Dates of 1910 and 1920

Federal Reserve Notes 1920 1919
Received from Comptroller of the Currency, Gross Am't.| $188,120,000.00 $152,080,000.00
Sent to Comptroller of Currency for Destruction....... 96,844,180.00 56,077,395.00
On Hand oaiiemsnes semesms ¢ uesiin s sammenn § Smahs s = 9,890,000.00 7,560,000,00
OUtstanding. ccupss <6609 5 5 Svone e swsitns § S50 s @ sepn s 81,385,820.00 88,442,605.00

Gold and Collateral Pledged with Agent Against Outstanding Federal Reserve Notes
Gold Coin and Certificateson Hand.................. 13,052,000.00 13,052,000.00

Credit Balance in Gold Redemption Fund... 1,652,820.00 2,994,605.00

Credit Balance with Federal Reserve Board. . 11,200,000.00 19,800,000.00. .

BHible PADEL s o » camvms aiasm s o (oS LOHER ¥ oS § 66,263,748.75 74,160,777.53
TotRlrcms 3 v semms i vvams § DaviEnE F ol 5 Sams $ 92,168,568.75 $110,007,382.53
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Table No. §

Federal Reserve Notes Received and [ssued During 1920
(000’s omitted)

In Hands | Received | Returned Issued {)zc}e{l:%i? %flA{‘S%
. of Agent From by Bank Total Issued to Bank Total !
w Denominations December |Comptroller| (Fit for Received to Bank (Fit for Issued Fit
Cl 31, 1919 1920 Use) (New) Use) New For Total

(New) = Use
BV s ¢ snepi o & wreven & RS GO RSN E 5 e $1,220 $11,320 $ 595 $13,135 $10,400 $ 285 $10,685 $ 2,140 $ 310 $ 2,450
I ¢ 5iied ¥ Fvisin 5 § BGHEE KAEH F § Baaem 4,330 8,480 2,295 15,105 8,560 4,535 13,095 1,320 690 ,010
Twenties......oc0veeneeneoocnssanens 960 13,440 2,050 16,450 12,000 1,310 13,310 2,400 740 3,140
Fifties. ..., 280 600 120 1,000 375 190 565 415 20 435
EARATOO,- v 5 o s 5 o pssans wrgsnrs ¥ 5 Vs @ 400 1,600 190 2,190 830 150 980 1,130 80 1,210
Eive Bundredsia v v » v « semmns s swops 8 170 200 4 B 370 B0 oz ysuvesum 110 260 iososuseom 260
ThoMSaNdes « « o sisen 3 5 oo & 4 vpms b © s 200 400 490 1,090 315 390 705 285 100 385
Totals. o v vueei o ivuine o vusminn o simceres $7,560 $36,040 $5,740 $49,340 $32,590 $ 6,860 $39,450 $ 7,950 $ 1,940 $ 9,890
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Table No. 9

Federal Reserve Notes Issued and Destroyed Monthly Since

Organization
ISSUED TO BANK
T U L S P T PTTTT $260,000
Month 1915 1916 1917 1918 1919 1920
January......... $ 150,000 .......... $ 2,500,000( $ 500,000( $ 800,000| $ 1,360,000
February..... ... 452,000 ~'$200,000( = 1,400,000| 2,150,000 = 1,350,000  3:240,000
1,000,000f........... 1,070,000 2,945,000 2,310,000 3,360,000
,000 90,000 2,850,000 2,000,000 2,450,000 2,875,000
200,000 80,000 2,250,000 40,000/ 3,800,000/ 1,600,000
640,000 100,000 1,800,000 1,400,000 2,900,000 1,200,000
1,100,000 700,000 1,300,000 4,000,000 1,480,000 3,130,000
1,200,000 200,000 1,940,000 4,785.000| 2,050,000/ 3,420,000
September... .. .. 1,500,000 1,000,000 6,860,000/ 16,140,000 8,080,000 8,135,000
October. ... . .. 3.900,000(  2,810,000|  9.360,000| 8,720,000  5.050.000| 4,435,000
November. . ... .. 2.000,000| 2,700,000/  6,400,000| 2,160,000 3,570,000  2.595,000
December. . . .. .. 1,000,000|  2,000,000| 4,500,000 11,500,000| 6.,150,000{ 4,100,000
Total for Vear..| $13,742,000] $9,880,000| $42,230,000| $57,140,000 $39,990,000| $39,450,000
DESTROYED AT WASHINGTON
January.......... ... o oo, $ 125,550| $ 471,410 $ 1,894,160( $ 4,617,395
February..............oo.o i, 130,610 950,025 2,110,765 3,297,800
March. ... ...l $135,200| 2,131,600 597,405 2,689,155 3,481,335
April. . 5 5 ,600 1,703,750 664,060 2,448,740 3,263,090
May. 64,100 461,400 882,330 3,109,835 3,030,695
June. g 5 78,300 529,600 817,480 3,584,510 3,422,265
TOIS = o mmaia & Epawd & v o o b - 29,000 226,810 815,760 2,838,815 3,264,555
August. ...l 90,500 774,700 999.995| 4,050,060 3,517,300
e 82.400( 969,220 553,600| 3,194.500|  2.416,000
October..................... 97,955 635,700 245.950 3,870,295 3,310,350
November. .. .. ... .. ... ... 112,900 611850 1,047,280 3,723,150| 3,011,100
December. ... ... ...l 96,000 687,305 1,376,245 3.257,730| 4,134,900
Total for Year............. $895,955| $8,988,005| $9,421,540| $36,771,805| $40,766,785

Table No. 10

Federal Reserve Notes Received From and Returned to Other
Federal Reserve Banks During 1920*

A.—By Banks: Received Returned

From Banks| To Banks
(25501 B .- R R ——— $ 4,999,215 $ 2,747,350
February. . ¥ 2,717,020 1,623,000
March. 3,468,050 2,366,500
April . F 3 i 3,152,635 2,217,500
NIAY 55005 5 5 Githa & 5.5 nrbat m b m w4 5 B samsern o swnet w D oS £ SOWE & 55553 & 06 3,480,740 2,106,500
IR i s ittt s Pt 5 srsressonmsse 8 miwnmos o, & i o Nt e S it R 3,734,805 2,729,000
JULY . e 3,627,560 2,669,500
BMMRUBE, < v otornions o sosmtin s & 6 WITe & % AT § & ANTHID~S & EHEARIE & GHSEHDD 4 & BOHT0 0 bR 3,467,390 2,555,500
September : 3,439,165 2,543,000
October... . 3,682,215 2,587,000
November. . 3,623,070 2,541,000
DECRIIDET: cuwwi o & 5wwiess & 5 dareies § 5085 § § 5095 3 1 5o £ Suana & 6o § HEsE 3,393,035 2,588,000
PO 3 vosen 5 S § 5 SEEH S5 5 SO0 58 SRR 8 5 B E G 5, SIS 5 ik $42,784,900| $29,273,850

B.—By Months Received Returned

From Banks| To Banks
BOBEONL. soprs wiovvn 5 v ssioes v eammnis & o BORL 5 ¥ S0 0% ¥ Kiet s § WS § RIS NG $§ 804,900| $ 490,000
New VOLK. « i vo ¢ vinas 5 vosess s & 5 § § 08956 § BE080 ¥ Badle § wede 6 5 Tolbh 5,954,400 2,605,000
PHUBAElON Ak o, 4 5 5 swips b & wnms ¥ 5 s o § naisies & BHEWRE 0601 § GHRE§ &SRB 634,250 04,000
Clevelaridy cumix 5 sumns ¢ camama ¥ 5 MR § RERs ¥ aae s § SRS T EGRe S G 1,466,000 1,222,000
BICHINON 5555 5 5 svirn » - BEGHH & 5 msiin s « omboni s Asime § 8 1058 § s & swne 647,500 47,500
e N R 752,450 488,500
L T o P 21,853,000( 16,396,500
S 70 1 1,898,935 38,500
JEONBARIGINY s « v # 5 vximaes & 35 e ¥ o) BSRISHE N § IRV & M ¥ E AT v B § 3,190,900 2,395,500
EYAMAE, « o i scunss w warsiy 3 3 paress & 5 FaNssie & § D0 3 ¥ o0 § ORI § FEE ¥ SIS 633,700 439,350
Sal FYanulittaawwess 5 4 soen s § » 96558 § Tavas § EVne § 2ads § 5 St § sea o 4,948,865 3,447,000
O 6 5 5 s s 8 o weoifie B & BIERE A § SR F SEE ¥ CORE § O ETEN § SR $42,784,900| $29,273,850

*These amounts include fit-for-use notes returned direct to the bank of issue, as well
as unfit notes returned direct to Washington for destruction for the account of the issuing

bank.
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Table No. 11

Denominational Distribution of Federal Reserve Notes

Percentage
Percentage Percentage Fit for Use Percentage of Each Fit for Percentage
In of Each Total of Each Notes Retired of Each Total New | Denomination | Use Notes of Each
Amounts Circulation Denomination | Destroyed at | Denomination | and in Hands | Denomination | Notes Issued to Total Retired and | Denomination
Dec. 31, 1920 to Total Washington to to Total of Agent on to Total In to New Notes Reissued to | to Total Fit for
Circulation Dec. 31, 1920 | Destroyed to | Dec. 31, 1920 [Hands of Agent| Dec. 31, 1920 Issued to Dec. 31, 1920| Use Issued to
Dec. 31, 1920 on Dec. 31, 1920 Dec. 31, 1920 Dec. 31, 1920
Bives:. . cazws s $16,797,690 20.5 $35,952,310 37.12 $ 310,000 15.95 $ 53,060,000 29 .45 5,007,000 22.23
BENR v ¢ oo 25,157,430 30.9 36,712,570 37.91 690,000 35.55 62,560,000 34.74 9,330,000 41.42
& Twenties. . ... 32,926,100 40.5 22,573,900 23.31 740,000 38.18 56,240,000 31.19 6,995,000 31.06
@ Fifties. ...... 1,849,700 2.3 715,300 .74 20,000 1.03 2,585,000 1.44 370,000 1.65
Hundreds. . . . 3,140,900 3.9 849,100 .88 80,000 4.14 4,070,000 2.26 430,000 1.9
Five Hundreds 329,000 4 11,000 Iy - Ry S ! Ao Y 340,000 el | e s e o R e o
Thousands. . .. 1,185,000 1.5 30,000 .03 100,000 5.15 1,315,000 I3 390,000 1.73
Total: ¢ .ves $81,385,820 100.0 $96,844,180 100.00 $1,940,000 100.00 | $180,170,000 100,00 | 22,522,000 100.00
No. of Pieces
Bivess .o s s oue 3,359,538 44.24 7,190,462 59.84 62,000 36.60 10,612,000 53.68 1,001,400 43.61
Tena o o < o0 2,515,743 33.18 3,671,257 o5 ! 6,256,000 31.60 933,000 40.64
Twenties. .. .. 1,646,305 21.65 1,128,695 2,812,000 14.22 349,750 15.23
Fifties.. . i 36,994 .49 14,306 51,700 .26 7,400 )
Hundreds. . . . 31,409 .41 8,491 40,700 .23 4,300 .18
Five Hundreds 658 .01 22 680 |...... ESONEE T | SRS S N . | ——————
Thousands.... 1,185 .02 30 1,315 .01 390 .02
Total Pieces 7,591,832 100.00 12,013,263 100.00 169,300 100.00 19,774,395 100.00 2,296,240 100.00
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Table No. 12

A.—Federal Reserve Bank Note Issues in 1920

Ones Twos Fives Total
Outstanding December 31, 1919.......... $ 6,460,570| $1,388,930] $ 438,500| $ 8,288,000
Received from Comptroller, 1920. = 4,932,000 624,000 2,400,000 7,956,000
PokBLe v » & svmmaors e o a v v mn oo $11,392,570( $2,012,930| $2,838,500| $16,244,000
LESS
Destroyed During 1920...........c..cun. 6,570,500 1,240,000 604,300 8,414,800
Outstanding or on Hand December 31, 1920 $4,822,070| $772,930| $2,234,200| $7,829,200

B.—Federal Reserve Bank Note Issues Since September 20, 1918

Denominations..........coovvvuineunn... Ones Twos Fives Total
Received from Comptroller. ............. $12,464,000 $2,312,000/ $3,320,000| $18,096,000
Returned to Washington for Destruction..| $ 7,641,930/ $1,539,070| $1,085,800| $10,266,800
On Hand December 31, 1920............. 128,978 35,512 9,540 ,030
In Actual Circulation December 31, 1920. . 4,693,092 737,418 2,224,660, 7,655,170
Total. ... $12,464,000| $2,312,000, $3,320,000| $18,096,000
39
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Table No. 13

Currency Receipts From and Shipments to Mewmber and Non-Member Banks, by Months, During 1920 and 1919
(000’s omitted)

Receipts Shipments Total Receipts Total Shipments
Month
From From Non- To To Non- 1920 1919 1920 1919
Member Banks | Member Banks | Member Banks | Member Banks
8 January..................... L $ 6,371 $ 60 $ 3,262 $ 54 $ 6,432 $ 6,992 $ 3,316 $ 1,834
February....................... 3,071 58 5,330 55 3,129 3,145 5,385 2,885
Mareh . v wemmos sossmm w o s @« 6 3,790 53 5,819 52 3,843 3,843 5,870 3,607
B o« somns 3 vasn s 3 v geER Y 6 8 3,916 50 5,094 32 3,966 4,878 5,126 3,269
May.. b 4,067 8 5,310 4 4,075 6,899 5314 2,342
s June.. 4,571 40 6,178 6 4,611 4,903 6,184 3,357
July. .. 5,127 50 5,718 6 5,177 6,589 5,725 2,890
August 4,494 34 6,601 5 4,527 4,307 6,606 3,773
September 4,846 54 11,310 45 4,900 3,362 11,355 8,227
EOCEBDEE . ¢ s omms 5 e 3 F o & 8 45 4,834 11 7,429 4 4,845 4,855 7,434 7,010
November...,.........c.co..... 7,431 104 7,280 101 7,535 4,258 7,380 5,949
December. ..................... 11,814 6 9,285 16 11,820 4,116 9,301 7,683
Totals—

102005 < voss ¥ wesen = o § v 64,332 528 78,616 380 64,860 78,996

VMY = wavamsis 5 wsom ¢ 9iana & St 56,863 484 52,451 - S ST oz vawmns vge 52,826
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Table No. 14

Gold Holdings of the Bank and the Federal Reserve Agent, at Close

of Business, December 31, 1920 and 1919

Bank 1920 | Bank 1919

Gold Coinand Bullion. .. .........ouuiiiuiiniiinnieeeanninaenennns $ 2,814,522 § 2,099,845
Gold Certificates. . . .ovuu ittt ittt e 6,315,920, 6,175,430
Gold with Foreign Agencies. . « .. cowoees s soue o oumeonnneesrmossvos 89,100 3,545,646
Golld Settlement Fuld ..« s soweis s swsen v 5 vome s sovnies o ains weome s 8,455,953 4,872,374
Gold Redemption FURD. -2 ones & v e sm & s asis s pasess s duves ¥ sgwin v s 3,097,833 205,448
TOXAL:: cavvaiin s watoimns s § SO & beli § Sohas Fsn® ¢ 6 awy s avs $20,773,328| $16,898,743
Agent 1920 | Agent 1919
GO C0IM, 4 eviaivies o vaiarmios o cimarers s s siamis @ s v vinie s 5 sviecs 2 50 8/b8 & sioimis = 61673 $ 3,000,000/ $ 3,000,000
Gold Certificates. . .. ..vuut ettt 10,052,000| 10,052,000
Gold with Federal Reserve Board........ccvvieciiivonrrnvnceranee ,200,000( 19,800,000
Gold Redemption FUB . . « ¢ s « saioin s = wamve & v & cowms o weem s o s 1,652,820 2,994,605
TOLAL: cavinn & 5 8656 § 5 KBS § SRR & § Yalels 3 8 RISE ¢ (TR § SUONE » d $25,904,820| $35,846,605
Combined HOIANES . ..o v « o voimms o soiees s Saisie s s 8o/e% s & dges 5 073 $46,678,148| $52,745,348

Table No. 15

Federal Reserve Bank Clearings Through Gold Settlement Fund,

1920%
A.—By Months
Paid to Other Received From
Month Federal Reserve Other Federal Loss Gain
Banks Through Reserve Banks
Gold Settlement Through Gold
Fund Settlement Fund
JONUANY . s.000 5 5 srasizarei $ 149,259,603.01( $ 154,881,920.78).........00cuunn $ 5,622,317.77
February........... 119,789,951.56 120,416, 182200075505 5 swois s 626,230.64
Max:ch ............. 191,186,629.64 190,260,857.74 $ BISVTLO0L., . . . cvsiod c sranas
Aptilivevsis s sesvna 171,344,240.83 149,051,432.59 22,292,808.24... ...
MEAY 50 507,05 Vahbior 163,574,962.08 148,204,007.71 15,370,954.37| ... ..ot
June............... 176,538,562.73 160,515,450.23 16,028:132.80L. . . v civenvio vomminis ¢
July.......ooo.L. 157,741,528.04 143.026,539.00 14,714.980:041; ; . ; ouis vwsana
BUBHSE, waias < wasisaizare 153,833,321.82 134,814,887.34 19,018 434,481, ; . . jusns sadrona s
September...: .. 167,827,672.94 155,480,365.75 12,347,307.19|.
October. , ) 184,242,462.04 162,921,304.19 21320, 380,851, . ; . o5 500 3
November. 149,372,870.51 154,348,292.99(,........ SN 4,975,422.48
December.......... 129,882,510.64 144,892,821.83|. ... ......cunnn 15,010,311.19
Total.......... $1,914,594,315.84| $1,818,814,062.35 $122,014,535.57 $26,234,282.08
Neb TahS. ovna s afis sssmanssnes e upe l ................ $ 95,780,253.49
B.—By Banks
Paid to Other Received From
Federal Reserve Other Federal
Bank Banks Through Reserve Banks Loss Gain
Gold Settlement Through Gold
Fund Settlement Fund
BOston i e« « sisonsis & $ 69,209,039.22| § 35,447,508.39| § 33,761,530.83
New York.......... 448,226,429.93 442,647,203.98 5,579,225.95
Philadelphia........ 66,728,671.10 62,027,114.40 4,701,556.70
Cleveland.......... 127,089,584.53 62,456,597.48 64,632,987.05
Richmond...... 12,422,084.74 5,749,537.97 6,672,546.77| . .
5,770,552.81 2,974,435.90 2,796,116.91
823,203,740.50| 1,054,612,943.16................
50,508,699.27 23,253,842.30 27,254,856.97
155,977,664.28 74,861,052.95 81,116,611.33
4,865,881.15 10,400,063.94|. .. .............
150,591,968.31 44,383,761.88 106,208,206.43
$1,914,594,315.84| $1,818,814,062.35 $332,723,628.94] $236,943,385.45
................................ $ 95,780,253.49

*Figures do not include amounts collected on December 31, 1919, and cleared through the
Gold Settlement Fund on January 2, 1920.
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Table No. 16

Resources and Liabilities of the Minneapolis Federal Reserve Bank
at Close of Business, December 31, 10I17-1920

RESOURCES
In Thousands of Dollars
1920 1919 1918 1917
Gold and Gold Certificates. . ................ $ 9,130 $ 8,275 $ 8,323 $14,960
Gold Settlement Fund—F. R. Board......... 8,456 4,872 23,774 19,487
Gold with Foreign Agencies................. 89 3,546 233 2,100
Total Gold Held by Bank............... 17,675 16,693 32,330 36,547
Gold With F. R, Agents.........c.cvvvunnn. 25,905 35,847 55,868 32,910
Gold Redemption Fund...........ocoovuunn. 3,098 206 4,949 878
Total Gold ReBerves. . .« . v cuws = swvaie s os 46,678 52,746 93,147 70,335
Legal Tender Notes, Silver, Etc.............. 250 65 73 413
Total Reserves. .......... o WA R A 46,928 52,811 93,220 70,748
Bills Discounted: (Includes Bills Redis-
counted for Other F. R. Banks.) Secured
by Government War Obligations........... 17,093 22,331 31,528 5,780
AN OEBRAL o« 5 omraen v ssmir 58 pwis & 0w « R4 § 5§ 64,561 51,526 5,144 8,251
Bills Bought in Open Market: (Includes bank-
ers' Acceptances Bought From Other F. R.
Banks: Without Their Endorsement.). . ... 1,313 12,599 17,994 7,167
Total Billson Hand.................... 82,967 86,456 54,666 21,198
U. S. Government Bonds. ......occvviuiue.. 116 116 121 1,888
U 8: Victory Dotes. ... s woes v vanuys « swnes 3 5 o sewsoren s on TR PTTIRY Nu—————— SRR
U. S. Certificates of Indebtedness............ 8,480 8,480 5,146 1,340
Al'Other Earning ASSetH. . s cavn v semin o si swems s sasisa]os & o newinte s9f's samie 5 = o i 25
Total Earning Assets................... 91,563 95,052 59,933 24,451
Bank Premises. .. ..........ciiiiiinnneinn. 668 GO v viw wimimfmn = 200w @ 3
Uncollected Items and Other Deductions From
Gross Deposits. i i swwws s senms wswnims s i 21,605 24,406 13,125 17,080
59% Redemption Fund Against F. R. Bank
INOUES:: % 5 & o § SoTTES REEPR € SHE HETOWE 8 480 400 236" [us ven sncans -
All Other Resources..........ccovvevveeneea. 249 316 213 198
Total Resources. . ........coovvevvun.... $161,493 $173,585 $166,727 $112,477
LIABILITIES
Capital Paid-tho; s vuvs covws svvmes somaes o v $ 3,461 $ 3,074 $ 2,931 $ 2,620
SUYDIUE wia o sy 52050 6 o 00§ @RS SEFEE S ¥ 3 5,178 2,320 88 il s vy s
Government Deposits. . ....oovieiniiieianen 1,031 513 5,191 8,717
Due to Members—Reserve Account.......... 43,520 53,828 48,826 39,348
Deferred Availability Items................. 17,492 14,262 6,984 11,807
. Other Deposits Including Foreign Government
Credits. . v.oous snsmn s sowmie s s gau@s © s o 532 2,262 383 73
Total Gross Deposits................. . 71,214 76,259 64,353 62,557
F. R. Notes in Actual Circulation. . . . <o 79,498 87,187 96,571 49 414
F. R. Bank Notes in Circulation Net L, V. 7,655 8,200 4168 |...........
All Other Liabilities........................ 3,126 1,939 1,635 497
Total Liabilifies. . . vuwms yemwinis viss o s $161,493 $173,585 | $166,727 $112,476
Ratio of Total Reserves to Net Deposit and
F. R. Note Liabilities Combined, Per Cent. . 38.7% 39.5% 65.8% 76.5%
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Table No. 17
Earnings and Expenses of the Federal Reserve Bank of
Minneapolis, 1920

EARNINGS

Discounited BillBiu i « o somn s v cwnen 5 s ssmen o o « oo & sssu s 4 @ 88 88 & 5 Y5005 3 $4,734,258.72
Purchased BMIS, jov « : vumon s 5 & ielia § & S6ees § SABES 3 Gual se@oiis § sAels ¥ joi s s . 191,862.15
United States Securities s i 5 § § . 181 s
Municipal Warrants....
Transfers—Net Earnings. . . .................
Deficient Reserve Penalties (Including Interest). . .

Profits Realized on U. S. Securities. ...ttt
SUNATY PrOfitS. ottt ittt e e et e e e e e e e e

TotalEarnmgs..4.A...A.........H.......‘,H..A.H.H.ﬁ.f .......
CURRENT EXPENSES

Expense of Operation—

Assessments, Account Expenses Federal Reserve Board...................... $22,520.12

Federal Advisory Council (Fees and Traveling Expenses).................... 893.17

Governors' Conference (Including Traveling Expenses). ..................... 451.82

}S“eldel:al Reserve Agents’ Conference (Including Traveling Expenses).......... 2741

alaries—

Bank Officers - 77,636.96

Clerical Staff 363,723.61

Special Officers and Watchme 10,766.03

All Other. Supper Money and Overtime. 23,686.40

Directors’ Fees . . . ..ot e 3,850.00

Per Diem Allowance. . . 710.00

Travelng ERDONSER . s 52 @ swvavis « wasms o om0 Gems o v SIS ey § ¢ Kok ¢ 2,144.89

Officers’ and Clerks' Traveling Expenses....... O S B S § R ST § SR s A 15,227.23

TREAL FOO8 svicsiv s « ivonii & § TRNE16 § § SVRE § SHANE § 5HH 5 SO0 ¥ SaREe § S6E § nais 4 5 3,100.00

IRBNE o n s =it o e 5§ ERERE 5 EWSRE S 5205 Ml S Ret 5 UaswB s DR 3 RESiE 21,759.84

Taxes and Fire InSUrance. . .. .......... . ittt 1,185.65

TeleDONe . . . ot e 2,832.43

B L4 = o) P 13,779.57

Postage......... 69,405.62

Expressage 11,937.61

Insurance and Premiums on Fidelity Bonds. .. ..............iiiiiuiiinunnn. 22,253.00

Tipht, Heat and POWEE. ¢ scans « sasi & § s 3 S.5ans 8 5oomhs & s@ei s § o s s 4085 5 5 594 858 s.8@a

WPPrnting and StALIONETY. oz 5.0 s 5 v = o 60708 5 5 assis 5 wesinil ¢ o = & 5bit 4 & s § ¢ 62,487.97

Abrasion on Gold Coin. .. o.otu ittt e 7,616.56

Repairs and AIterations. . . . . ...ttt e 22,523.44

All Other Expenses N. S. Included. Exchanges Paid.................... 17,671.59

Cost of Currency Shipments to and from Member Banks and Non-member Banks 11,392.50

ANLOEROY, & cirsis 5 = aaimion § vomems 5 EoEEs TEERs « S50 § DAE0s ¥ SOeE 5 S0 § SR s 9,420.35

Total Expenseof ODEAtIon . « ; cevn i cxmes savans sseem s aesh 7 $799,003.47

Cost of Federal Reserve Currency (Including Expressage, Insurance, Etc . 62,626.86

Miscellaneous Charges, Account Note Issues. ......................... . .. 15,959.24

Taxes on Federal Reserve Bank Note Circulation............ooooiiiiiiiiiiiaes 36,792.03

Farnitureand EQUIDIISNL. co. s cawevmn o s o was s o sieimes s s » Semems o e & e « 100,816.40

Total Currehilt EXDSnsen .oy 4 ¢ vans & o oves s pom s s2500 § 408§ 65605 ¢ $1,015,198.00

Current Net Barningd, Yea® 192005 « « qoomsi s w0 s & oo o 5 weas 5 o555 o 550 & 5 55050 .$4,292,182.60

Table No. 18
Penalties for Deficient Reserves
' 1920 1919

Amount of Penalties. ............. $92,744.53 $26,382.16

Number of Different Banks Penalize . p . 698 531
Highest Penalty Rate. .. .. .....ouuiiiiinounenannenannn. 19149,
High Point Member Bank Reserve, March 15, 1920.......... $62,327,884.03
Low Point Member Bank Reserve, December 20, 1920........ 39,815,369.78
Graduated Penalty Rate Put Into Effect as of October 1,1919 .1 .. ......... ..

Table No. 19
Number of Member Banks and Clearing Non-Member Banks
Making Use of the Clearing and Collection Facilities of
the Federal Reserve Bank of Minneapolis as of
December 31, 1019 and 1920

1920 1919
Menber Banlia, « c o s « gosws » coveein v s v vy o ss e 257 285
Non-member Clearing Accounts. . . ........ouuiiueuaunnnnns 5 6
ORI oot e 5 xomeninn 5 8 FETHE § 90548 3 BEGHR 7 ST0% 5 5595 262 291
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Table No. 20

Operations of Check Clearing and Collection Departinent—Detailed classification of number and amount of ilems
handled, by months, during 1920, with totals for 1020, 1919, 1918, and 1917

(Items handled in actual numbers;—amounts in thousands of dollars)

Items Drawn on B

anks in Own Dist.

TOTALS (a)

Items Items Forwarded
Drawn on to Other
Located in Located Outside Treasurer of F. R. Banks and
F. R. Bank Bank United States Their Branches 1920 1919 1918 1917
. and Br. Cities and Br. Cities
- No. Amt. No. Amt. No. Amt, No. Amt. No. Amt. No. Amt. No. Amt. No. Amt.

Jan....... 226,249| $141,543| 881,402 § 75,081 17,703 $4,598 64,892| $42,916/1,190,246 $264,139| 695,649| $226,629| 412,081 $128,935| 344,269($ 64,221
Feb. 204,135| 115,814 917,111 71,883 13,406 7,367 54,767| 34,736/1,189,419| 229,800| 628,197| 158,605 370,292 104,793 271,945 48,628
Mabu s 555 247,012 189,084|1,236,584| 137,199 25,425 8,641 71,616 53,750(1,580,637| 388,675| 883,928 200,413| 434,721| 134,846| 341,613 67,586
ADr. . vwns 211,870| 153,580(1,323,975| 121,055| 40,454 9,147 82,508 40,755[1,658,807| 324,536 861,900 218,677| 455,124 138,325| 342,576/ 64,014
May...... 206,208 147,765|1,359,368| 115,894 29,429 3,985 76,061 39,759(1,671,066| 307,403 845,748 233,394 451,809| 157,808| 352,259 81,837
June.. .. .. 216,886 170,458(1,550,033| 134,794 35,344 4,817 88,695 40,369(1,890,958| 350,437| 849,384 202,396| 460,760| 149,846 364,358 97,570
July s s 231,686 159,240|1,541,782| 125,886 27,121 4,6811 94,400( 38,698|1,894,989| -328,504| 861,875 204,547| 500,173| 166,975\ 327,728 75,831
236,580| 149,007(1,505,257| 117,297| 14,789 4,863 100,940 38,030/1,857,566 309,197| 833,669| 214,574 506,327| 173,928| 332,805 79,990

261,401 179,548|1,627,082| 137,307 33,173 3,509| 104,217 42,395/2,025,873( 362,759| 938,005 263,025| 513,389| 207,568| 347,944 97,474

279,135 184,675(1,803,792| 148,647 47,416 3,942 117,766 47,544|2,248,109| 384,809(1,144,244| 285,155| 652,912 306,244 436,719| 144,534

284,736| 170,622(1,740,937| 135,195 39,987 3,270( 106,605 38,471(2,172,265| 347,558|1,026,898| 259,959 593,679 206,160| 426,115| 153,610

295,899| 153,503(1,752,581| 117,876| 48,424 5,133 111,845 34,527(2,208,749| 311,039|1,178,160| 296,634| 696,459 237,465| 432,575| 109,382
1920....(2,901,797|1,914,839({17239904|1,438,114| 372,671 63,953|1,074,312| 491,950|215886843,908,856/ . .o w5 o s i o v wnlaen w semn 5 5 0 imon s |s s v o] vmen v vam
OO .. ol crione 5 5 5] 5560 & enenofiois @ 5 wiie |5 5 & vesipis 2|5 Bivisis 3 5 | 7555 & Com|as & 5 oge Als 5 owan 6 5] Goea § & Slen § S aenF 10747657 12770008 ez » » o v b 5 5 nwvn, sl 5555 5 « dlasinn s £ 3
TOAB,.. . .l conrsm e vom]sosniioss o srsmsn] wion o sgemers i oememsn il ke 860 i iaiac s & Sesomit| mcmcusieds -] aiesimsn - 7] im0 onmdo i e B e Y s B 6,047,726(2,112,803]. ... ... .|........

D O O I e o o e P I 4,320,906(1,084,677
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Table No. 21

Number of Items Received for Collection by Federal Reserve Bank
of Minneapolis During the Years 1919-1920

By Months
City Country Total
1919
JADIRE Yo« acacvin o o srovoram i = maimzmis = 0 simmniain & & seinis s-agmimis 3 snsbsn e « 7,921 541 8,462
e L 5,202 502 5,794
MALCH S . 5551007 o vamrems & o s « & e o QwEE § PECETEN ¥ 8RS S - 5,784 360 6,144
AD G 7 ¢ visseis 5 Saeeiis & & sFEn & & e € ¥ ST § SETE E 8 S § X 4.6:2 390 5,042
AT 5o sssiomi & Horson & § saivials & § Jams ¢ SR o0 ¢ HEEFSE § HE b 5,657 490 6,147
JUNC, a5 caois o § Sonwi & & DaTeE T3 FEREE § 0GR 8 i & BRE 8 7,514 396 7,910
JUMEL o . sveiimimom a4 s o i Bias & T 8 S RRSOISTE wablbd § o0 5 B 6,153 303 6,456
DAUGTISE , wioremwie « v wumsmese & e losonn & oauamsn i 8 =Siminie = simmacs A KRy w 6,682 364 7,046
SePLemMbBer. ..o vttt e 12,194 432 12,626
KBTI s uc.its v a8 SRS 45 ARLO1I0 10 S O R BTSN 4. 11,420 729 12,149
WOVEMBOL: o5 e« « o simiomm o ¥ Seresens » Sassnn « SHE ¢ 5T § o 9,846 1,388 11,234
DRCEIMDET, -« & 5 wasli » & 5 weEi § © TEIEE ¥ & SaTaSy o CRES & HERE BEE 10,043 1,599 11,642
TOLATR. . 5 coivie 5 & G m@is® & SHeH0 5 RETEOHE & sows § DoEHs 5 os 93,068 7,584 100,652
1920

7,875 1,573 9,448
5,151 1,334 6,485
6,150 2,139 8,289
5,888 1,869 7,257
5,819 1,508 7.327
6,760 2,358 9,118
5.393 2,466 7,859
5,792 4,179 9,971
10,972 8,341 19,313
11,780 11,465 23,245
N 11,887 10,519 22,406
DECOMDBEL s o v § 5 Habs 8 fnewn 5 & CRReH 7 ¥ avnd § 5w 5 540 10,177 13,528 23,705
TN, +. o0 5 wsimisions & Sl ViS5 Faneiciin &dsam ¥ sxi3A 5 BFiols 93,644 61,279 154,923

Table No. 22
Collection Operations, 1920

Items Received for Collettion. oo« « vwsein « cwmi « saramsn » sams 5 v sroien v & sammss o 154,923
Ttemg Returned Unpald. o < s . vowmmn s o vamens 5 wmms 5 cmmn s swmims 3 vome s 5 v 5 5 aada s 6,174
Tetn@ ColleCtEd s ve » saismn 5 wenmiiyg § D00 § SO S SERNN ¥ 08 5 # KEES § e ¢ St 148,749
Amonat COMEcted . o ousmivs 5 s § MR ENS 5w § F5 R Sonias 5 Se5E ¥ SRS § S EEWS 5 $125,044,297.13

Value of Items Received 1920

City Country Total
$72,973,000.48 $56,420,577.01 $129,393,577.49

Table No. 23

win City Clearings Through Federal Reserve Bank,
Minneapolis, Minnesota, 1920

Month Amount Month Amount
January................ $271,569,689.61 TS s Wi wransossins wavas o wonsona $273,679,753.61
February................ 111,344.733.88 || August .. coime s s s wones 245,739,938.01
MALCHL <., oaosmasn s s stwrmssie o o 331,717,216.25 || September.............. 298,053,770.69
Aprlis o vomren ¢ swrewen s 284,516,351.95 EICtODer. ; i ¢ 5 aamn sawi 315,923,956.67
MEEY s o o ¢ vmsona 3 8 namaeg o 259,966,645.35 || November............... 293,692,893.59
JUROL wo6 st 5 sormires & « 289,102,025.17 || December............... 268,813,894.79

Total..,............ $3,244,120,869.24
45
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Table No. 24

Mail and Wire Transfers Bought and Sold, 1920

Purchased

2 Sold
Mail Wire Wire
Month | No. Amount No. Amount No. Amount
January. .. 71....| $19,286,007.00 526. $67,244,365.00 476. $46,546,732.34
February . . 47....] 13,340,595.00 505. 51,329,773.00 446 . 37,312.844.02
March..... 57 17,905,716.00 582. 68,161,762.00 760. 66,839,627.93
April.. 60 13,945,179.00 478. 47,533,521.00 788. 56,864,077.03
May...... 68 15,410,810.00 §15. 48,945,641.00 694 . 52,802,353.72
June, » « cos 69 14,515,667.00 547. 59,483,235.00 770. 53,254,211,32
Julyi coaeon 53 13,515,700.00 706. 72,708,384.00 712 38,491,086.08
August. .. 51....] 11,033,129.00 633. 67,451,994.00 755....] 39,473,364.72
September. 55....] 15,064,336.00 781. 81,509,090.00 192 39,882,613.07
October. . . 52....| 16,300,621.00 821 82,276,195.00 864. 49,293,367.92
November . 58....| 12,026,766.00 721 83,966,219.00 795....| 41,411,513.83
December . 52....| 10,030,641.00 728 83,249,162.00 775. 37,257,975.14
Total ...[ 693 $172,375,167.00 | 7,543 $813,859,341.00 | &,587 $559,429,767.12
46
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Table No. 25
A—Temporary Bonds Surrendered for Exchange or/and Conwersion, Year Ending December 31, 1920

$50 $100 $500 $1,000 $5,000 $10,000 Total
First 49, surrendered for exchange for 4%, permanent bonds. ................. 21 oo, S [ T S $ 5,350
First 49, surrendered for exchange for 414 9% permanent bonds................ 11,429 889 404 & | sveseesins 2,845,250
First 414 9% surrendered for exchange for 4}4 % permanent bonds. . .. 8,881 1,549 1,691 50 24 4,256,150

First L. L. Second Conv. surrendered for exchange for Per. Sec. Conv, 11 3 L |ioman oneanalls gsnms sams g
Second 49, surrendered for exchange for 4% permanent bonds. . .............. 315 18 36 v o vome olfls sninen oiw 100,150
Second 4Y, surrendered for exchange for 414 % permanent bonds. . 88,081 6,190 3,542 72 13 23,064,950
Second 414 %, surrendered for exchange for 414 %, permanent bonds. ; 58,347 9,822 14,031 766 444 35,890,700
Third 424 Y, surrendered for exchange for 44 9%, permanent bonds.............. 280,334 21,683 18,814 920 450 83,898,850
Fourth 414 %, surrendered for exchange for 4149, permanent bonds............. 15 021 15,106 1,387 1,318 101 36 5,138,150
Totals (DIECES) . .\ v vttt ettt ettt e 582,152 462,525 41,541 39,839 1,913 967 $155,204,600

B.—Permanent Bonds Surrendered for Conversion, Year Ending December 31, 1020

$50 $100 $500 $1,000 $5,000 $10,000 Total
&
First 49, surrendered for conversion into 4}49, bonds. .. ..................... 5 T Jews 5 eomms R e T T $ 3,950
Second 49 surrendered for conversion into 4249 bonds...................... 6 7 2 8 - e o v i 5 a sl & RevEG B 5 7,000
Total (DIECES) . v oo aiennsssncenssaneeseecnsnoanesoennns 11 14 2 - || AP ER R $10,950
C.—Permanent Bonds Delivered, Year Ending December 31, 1920

$50 $100 $500 $1,000 $5,000 $10,000 Total
First 49, delivered in exchange for temporary 49, bonds surrendered........... 22 P S . /S| | N, T $ 5,300
First 414 9%, delivered in exchange for temporary 4%, bonds surrendered. . 14,120 10,957 989 473 6 4 2,839,200
First 414 % delivered in exchange for permanent 4% bonds surrendered......... 1 4 1 . S [FIEUORTPRREN (TR A 3,950
First 414 Y, delivered in exghcmge for temporary 414 % bonds surrendered. .. . ... 6,529 7,605 « 1,433 1,663 95 31 4,251,450
First L. L. Second Conv. 414 %, delivered in exchange for Tem. Second Con. Sur.. 21 14 ay .3 B s vsswe s wwnfas s srsmees v 4,950
Second 49, delivered in exchange for temporary 49, bonds surrendered......... 278 251 2% 29 R e 99,500
Second 414 9% delivered in exchange for temporary 4% bonds surrendered. . ... .. 111,906 82,503 1, 7,095 4,430 129 53 22, 998 100
Second 4!4 % delivered in exchange for permanent 4%, bonds surrendered. .. .. .. 5 7 e 2 L | PN SR P T 6,950
Second 414 % delivered in exchange for temporary 414 % bonds surrendered. . . .. 42,044 47,764 - 8,314 12,623 1,013 712 35,843,600
Third 4149, delivered in exchange for temporary 414 %, bonds surrendered. . ... . 246,57 241,067 23,338 21,127 1,126 902 83,856,050
Motal (DIeces). o v vomm ¢ pansis © pas & sgeis § 5 s + Osaa 3 sama e o 420,993 390,194 41,204 40,373 2,369 1,702 $149,909,050
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Table No. 26
Registered—Coupon Exchanges, Vear Ending December 31, 1920
A. REGISTERED BONDS EXCHANGED FOR COUPON BONDS:

No. Pieces Amount

First 34% Exchanged for First 314%. .. ....................0o0e. 152 $ 285,400
First 49, Exchanged for Temporary Coupon Bonds................. 2 200
First 4% Exchanged for Permanent Coupon Bonds. . ...............
First 414 % Exchanged for Temporary Coupon Bonds. ..............
First 414 % Exchanged for Permanent Coupon Bonds. .............. 66 29,250
First Second Conv. 4147 exchanged for Temporary Bonds..........
Second 4%, Exchanged for Temporary Coupon Bonds...............

Second 4%, Exchanged for Permanent Coupon Bonds. . 60 7,700

Second 414 %, Exchanged for Temporary Coupon Bonds

Second 414 Y% Exchanged for Permanent Coupon Bonds. . .... i 377 274,750

Third 414 9%, Exchanged for Temporary Coupon Bonds. .............

Third 424 % Exchanged for Permanent Coupon Bonds. ............. 2,339 464,200

Fourth 414 9% Exchanged for Temporary Coupon Bonds............. 3,987 886,450

Victory 3349 Exchanged for Temporary Coupon Bonds............. 2 1,000

Victory 434 % Exchanged for Temporary Coupon Bonds............. 2,645 535,900
TOAL 5 35 5 505505 5 Fimp & Sesmyarn s, i SEn. & I & 3 RS 58 WEERE 5 D 9,630 $2,484,850

B. COUPON BONDS EXCHANGED FOR REGISTERED BONDS:

No. Pieces Amount

First 3149, Exchanged for Registered Bonds. ...................... 211 $76,200
First 49, Temporary Exchanged for Registered Bonds. . 22 1,450
First 4%, Permanent Exchanged for Registered Bonds 2 200
First 414 9, Temporary Exchanged for Registered Bonds............. 204 34,300
First 424 9% Permanent Exchanged for Registered Bonds............. 51 11,750
First Sec. Conv. 4149, Temporary Exchanged for Registered ... ...... 10 550
Second 49, Temporary Exchanged for Registered Bonds.... .. T 99 14,100
Second 49 Permanent Exchanged for Registered Bonds. . .
Second 414 % Temporary Exchanged for Registered Bonds. .. iE 1,754 369,150
Second 4149, Permanent Exchanged for Registered Bonds........... 745 207,600
Third 414 9% Temporary Exchanged for Registered Bonds............ 8,042 1,183,100
Third 414 % Permanent Exchanged for Registered Bonds............ 1,854 441,550
Fourth 4149, Temporary Exchanged for Registered Bonds........... 8,663 1,830,050
Victory 334 % Temporary Exchanged for Registered Bonds. ......... 2 1,000
Victory 434{% Temporary Exchanged for Registered Bonds. ......... 3,824 496,750
TOMR s . - i S R S D A akent . it s Aoaisunil. ikimrsnin.s 3 bl 3 26,383 $4,667,750

Table No. 27

Exchange of Taxable and Tax-Exempt Victory Notes, YVear Ending
December 31, 1920
A. 3%% TAX-EXEMPT NOTES EXCHANGED FOR 4%% TAXABLE NOTES:

Denomination ; Number ’ Amount

$ 50 7 $ 350

100 37 3,700

500 2 1,000

1,000 254 254,000

5,000 3 15,000
10,000 5 50,000
Totule wue s s s s s v w5 ‘ 308 ‘ $324,050

B. 43{% TAXABLE NOTES EXCHANGED FOR 339 TAX-EXEMPT NOTES:

Denomination ’ Number Amount

$ 50 ‘ 288 $ 14,400

100 | 226 22,600

500 | 40 20,000

1,000 112 112,000

5,000 | 10 50,000

TOTAY: snn s 5 i & was@s o 676 $219,000

48
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Table No. 28

Denominational Exchange of Bonds

(Exchanges for different denomination of same issue at same interest rate)
Temporary 4%, First Liberty Loan, 1932-1947 Converted

& No. of Pieces Amount No. of Pieces Amount

Denomination Received Received Issued on Issued on

for Exchange | for Exchange Exchange Exchange

..................... 906 $45.300 [ s womis v gumn|an s 6 0 oo 60
................. 426 2,60 14 $ 1,400
................. 21 10,500 12 6,000
................................................. 91 91,000
................ 1,353 $98,400 117 $98,400
Temporary 4149, First Liberty Loan, 1932-1947 Converted

No. of Pieces Amount No. of Pieces Amount

Denomination Received Received Issued on Issued on

for Exchange | for Exchange Exchange Exchange
$ 80w s vuvsan s v v sween s 6 oo 552 $27,600 40 $ 2,000
P00 . s wwwna s & 6 aomms b & o9 452 45,200 23 ,300
D005 & pedin s § 1 S4USH§ § 553 41 20,500 10 5,000
1,000. 2 2,000 86 86,000
Total................ 1,047 $95,300 159 $95,300

Temporary 4%, Second Liberty Loan, 1927-1942

No. of Pieces Amount No. of Pieces Amount

Denomination Received Received Issued on Issued on

for Exchange | for Exchange Exchange Exchange
8,120 $406,000 32 $ 1,600
3,610 61,000 49 4,900
163 81,500 132 66,000
6 6,000 782 782,000

5 B Uah S goofen e v o1 i L L N T
11,900 $864,500 996 $864,500
Temporary 4149, Second Liberty Loan, 1927-1942 Converted

No. of Pieces Amount No. of Pieces Amount

Denomination Received Received Issued on Issued on

for Exchange for Exchange Exchange Exchange
$ 30 cwon s v s v % e wsran 5,518 $ 275,900 58 $ 2,900
BOOG 5w 5 5 3 sen v & samows o 3,982 8,200 192 19,200
5005 s i v 5 e & 5 5 Eas 4 420 210,000 196 98,000
V000 s 5 5 = wisims ' 3 & samid 55 78 78,000 867 867,000
Bo000 e 0 5 2 5 5oipin s g mpmems 5 1 14 70,000 13 65,000
10,000, ... 0ot 9 90,000 7 70,000
Total................ 10,021 $1,122,100 1,333 $1,122,100

Temporary 414 9% Third Liberty Loan, 1928

. No. of Pieces Amount No. of Pieces Amount

Denomination Received Received Issued on Issued on

: for Exchange | for Exchange Exchange Exchange
$ 50, 25,488 $1,274,400 42 $ 2,100
100 oo 5 5 v s 3 5 v s s v v 14,407 1,440,700 70 7,000
500 sy 5 » e 5 4 5 o 5 6 8 i 361,500 165 82,500
L000: 53 s 5 sopien s 5 5 poen @ 5 8 37 37,000 2,797 2,797,000
W000; i35 5 5 Bamsd & & 6 noiem s 5 5 3 15,000 26 130,000
10/000. ... .. cocmenesmomenns 3 30,000 14 140,000
Total................ 40,661 $3,158,600 3,114 $3,158,600
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Table No. 28—Contn

ed

Denominational Exchange of Bonds
Temporary 4}4% Fourth Liberty Loan, 1933-1938

No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
83,466 $ 4,173,300 444 $ 22,200
72,387 7,238,700 643 64,300
3,910 1,955,000 657 328,500
672 672,000 11,984 11,984,000
80 400,000 314 1,570,000
68 680,000 115 1,150,000
160,583 $15,119,000 14,157 $15,119,000
Permanent 3149 First Liberty Loan, 1932-1947
No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
4,177 $208,850 17 $ 850
2,213 221,300 28 2,800
269 134,500 138 69,000
92 92,000 584 584,000
6,751 $656,650 767 $656,650
Permanent 414 %, First Liberty Loan, 1932-1947 Converted
No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
892 $ 44,600 84 $ 4,200
719 71,900 158 15,800
110 55,000 63 31,500
28 28,000 138 138,000
............................ 2 10,000
1,749 $199,500 445 $199,500
Permanent 49 Second Liberty Loan, 1927-1942
No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
36 $ LBO0 [« o cmion = mmmrafinisne o spawiors; g
62 .200 5 $ 500
9 4,500 4 2,000
............................ 10 10,000
107 $12,500 19 $12,500
Permanent 4149, Second Liberty Loan, 1927-1942 Converted
o No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
9,007 $ 450,350 1,037 $ 51,850
7,657 765,700 1,137 113,700
689 344,500 366 183,000
481 481,000 1,738 1,738,000
56 280,000 59 295,000
37 370,000 31 310,000
Total................ 17,927 $2,691,550 4,368 $2,691,550
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Table No. 28— Concluded
Denominational Exchange of Bonds
Permanent 414 % Third Liberty Loan, 1928

No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
17,157 $ 857,850 685 $ 34,250
17,130 1,713,000 1,146 114,600
1,224 612,000 400 200,000
523 523,000 3,512 3,512,000
79 395,000 74 370,000
48 480,000 35 350,000
36,161 $4,580,850 5,852 $4,580,850
Permanent 3349, Victory Loan, 1922-1923
No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
138 $ 0,900 |5 v v nvss s ssmren wesaee
86 ,600 20 $ 2,000
19 9,500 4 2,000
1 1,000 272 272,000
10 U000 |5 565050 2 x niwrd ifis somnisson 5o aomscen
20 200,000 |
274 $276,000 296 $276,000
Permanent 434 %, Victory Loan, 1922-1923
No. of Pieces Amount No. of Pieces Amount
Denomination Received Received Issued on Issued on
for Exchange | for Exchange Exchange Exchange
$ I0:n s vemmn 3 5 semR g 5 R B 84,306 $ 4,215,300 790 $ 39,500
1 £, 1 S S 66,263 6,626,300 71 77,100
500.....0n0meecmmenssane 3,001 1,500,500 8035 402,500
L.000.... . cvowon = = missena x <o 299 299,000 11,002 11,002,000
5,000 .00 wcamrvn w5 v semsn 5 5 30 s 97 485,000 223 1,115,000
10,000« s « o v imiwn s 5 5 oot 25 250,000 74 740,000
Total. i « & s ¢ 5 smma 153,991 $§13,376,100 13,665 $13,376,100
Recapitulation by Denomination
No. of Pieces Amount Percent of Total
Denomination Received Received Amount
for Exchange | for Exchange Received
239,763 $11,988,150 28.4
189,394 18,939,400 44.9
10,599 5.299,500 12.5
2,219 2,219,000 5.2
339 1,695,000 4.0
211 2,110,000 5.0
442,525 | $42,251,050 100.0
No. of Pieces Amount Percent of Total
Issued on Issued on Amount
Exchange Exchange Issued
3,229 $ 161,450 4
4,256 425,600 1.0
2,952 1,476,000 3.5
33,863 33,863,000 80.2
711 3,555,000 8.4
271 2,770,000 6.5
45,288 $42,251,050 100.0
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Table No. 29

United States Coupons Paid Through Federal Reserve
Bank of Minneapolis, 1919-1920

1020
| Number of |
! Coupons Amount

TERUALT: 5 75005 7 a0 5 SIEEFE SETR S TR § § 4070 5 % & HS08 & B 8 e 521,670 | $ 1,223,084.34
BeBINALY, 1. 0 5 5635 2 3T A R ETTHE » meois 8 bruinosdin = & 4B 5 6 DGR 5 180,336 438,799.67
BIRECKY. .« e s o AR = bt ot e ok & 456,408 1,421,341.84
ADIL. oo 629,028 1,948,993.64
DL 449,900 1,440,949.87
FUBE G v 5 vvmen. 5 siavsss o S 5 S &, ST S aNeIS 451 SSRGS 0 T [ 470,358 1,737,417.89
TIN5 ¢ oo wavmn = v s o eimres § 5 S ¥ 5 Soae § § 0 SEE a5 v | 378,027 1,072,885,33
AUBUBL < - 5555 5 508 5 5805058 ¥ AIERH § 5 559 & ¥aro/d § § § 9509 % & 578 S 191,226 174,947.06
September | 275103 | 1,124,442.20
CICEODOE . . - somum. mivioinis & siioss & Wisbin & moqnsris . e ots ' 5 siosmisnia & o mrosms o | 540,219 | 1,933,432.79
NOVEMDET . . .. oottt e e e et 144,072 | 1,365,017.35
December. . . ..o e 552,794 | 2,237,508.23

g | 5.080.1241 | $16.418,820.21

1919

FEOTEIT & vassr & ssairg & #0085 SRR 05 MBI S § GRS & ¥R 181,003 | $ 347,804.38
FeDTUREN : 27055 ¥ 5600 £ 5 4o 53 & RS 5oL 5Ees & « Soms & 5 STwis § £ samse 76,955 137,717.86
METCHS & 5 w05 5 56005 5 476 o766 vl s & 5555 § § S50 § 5 57935 ¥ § Hesn 349,491 976,501.73
RO 5 6 v150505 A1 oo ST S i om0 4 i o i ieiobi s £ S5 666,385 | 1,759,982.15
VBV o s memstmns sengrmse TR, eI S B e sl o e 714,818 1,838,626,83
June. ... 381,017 948,068.37
JULY . o 244,486 524,450.85
AUZUSE .« o v et et et ettt e 124,368 235,511.59
SEDURBBE .55 < 5psvs & Mms @ wsmenmins s a5 8 6 SO0 &4 SARE § 5 BEHE 340,184 | 1,028,867.74
ICROBRE, & ¢ naiss s owmn & 2305 § 2085 & £ 5500 S SAERH § 5 SEEEA & 5 IOESS 805,074 ! 2,274,460.20
NOVCHBEL, 775 5 5 7 59555 5 G000 & it & § 5000 £ F 5 i 5 § 50655 532,063 1,487,472.55
DIBCRMBET.....iois sviimenis = walbil 5 Sk o . sebimia » 5 inoase s = xdkemsnsd s & Giienrizn 777,106 | 2,796,664.51

TOtAl. o vttt e e 5,192,950 | $14,356,128.76

Table No. 30

United States Liberty Loan Interest Coupons Paid During 1920

Number of Coupons Amount
FOTRABD < 5 % 535558 S FosE 5 UGS Braiime = SEnis i & Sioinonen ia- ol S anlnivics 2 Sae7e e . B HUPRNS xS AIN B $15,443,520.72

United States Certificate of Indebtedness Interest Coupons
Paid During 1920

Number of Coupons Amount
BOIOBY s vwes s ol 7 5006 5 85 & NEERS § nelis 6 0 SI0TE @ 3 0 QOE1EE § 500 & o & bonee § = Hoeie s 8 $975,299.49
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Table No. 31

United States Certificates of Indebtedness Issued During the Year 1920

Total
Date Allotment No. | Allotment No. | Allotment No. Allotment No. Allotment No. [ Allot. 500M | No. Total Subs.
of 25M of 25M of 50M of 100M of 250M of to a Million of Each Each
Issue and Less | Subs. to SOM Subs. to 100M | Subs. to 250M | Subs. to SOOM Subs. | and Over | Subs. Issue Issue
$4,094,000 458 $470,000 15 $1,550,000 29 $2,154,500 18 $ 700,500 3 $6,546,000 7 |[$15,515,000 530
4,149,000 468 984,500 30 1,754,000 31 2,082,000
1,347,000 186 235,000 7 484,500 9
2,902,500 350 597,500 18 775,000 15 1,000,000
1,645,000 202 195,000 6 250,000 5 1,084,500
1,457,500 247 35,000 1 412,500 7 08
,000 188, s viowi soms] o s 355,000 7
745,500 156 93,000 3 150,000 3 1,290,000
532,500 70 92,000 3 260,000 5
461,500 96 60,000 2 100,000 2
332,500 S0 e srmeniioor somed o i hmabifoons (4 gamsumon By o el wppmls
1,166,500 333 47,000 1 150,000 3
335,500 52 70,000 2 404,000 6
916,500 260 295,500 8 53,500 1
565,000 156 145,000 4 275,000 4
695,000 146 33,000 1 455,000 9 1,056,500
12-15 TJ2.... 448,500 58 100,500 3 326,000 6 0f
12-15TD....| 1,096,500 300 316,500 8 378,000 6
Totals....|$23,676,500 |3768 $3,769,500 112 $8,132,500 148 |$15,700,500

Total Allotment all GLOUDE, vu v 5 5 womy 5 o6 4 § seare s 9y s SEEms 5 SFwRs €
Total Subscriptions all Groups. @ & 5 3 § s
Number of Banks Subscribing. . ........cooviiiiiiiieeniinenai.n 3 ; i r . Sigia 1,153
Total Amount of Certificates of Indebtedness Redeemed During 1920, .. ... ...ttt e e e e e e e et e e e e $248,882,500.00

...$ 72,082,000.00
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Table No. 32

United States Certificates of Indebtedness Repurchased and Resold
During the Year 1920

Re-purchases Re-sales

Month

Number Amount Number Amount

414,500 $ 414,500
40 1,277,500 1,277,500
43 1,128,000 1,128,000
AUBUSE. ot e 29 444,500 444,500
September. ... ... 146 2,723,500 2,723,500
OCEODET  aus v svee w v & o sswnsse x = srevss & wastses & & wanes 76 926,500 926,500
NOVEMBEE . cuiw v s omm ¢ 5 amars & 5wt @ seen w8 ¥ s&a 113 1,978,500 1,978,500
DECEMBO 2o & & /oiai o4 5E55 & s 5 VEee 8§ wemim 85 1,582,000 1,582,000
TOML o4 5 4500574 Gt § 9 95595 & BESTH 553 | $10,475,000 415 | $10,475,000
*See text of this report.
Table No. 33
Treasury War Savings Operations, 1920
Sold Redeemed

No. Pieces | Amount | No.Pieces| Amount

Treasury Savings Certificates 972 | $151,200 19 {$ 1,900.00
War Savings Certificate Stamps. 15,929 79,645 1,099 5,495.00
"BIEHE SEHIDE - oavu v veron o pvmies et & 8 & bveses © @ 37,648 9,412 49,902 | 12,475.50

Table No. 34
Amount of Securities Pledged Against War Loan Deposits as of
End of Each Month During the Y ear 1920

Month Amount Month Amount
TR ssw # scsvivs s woviomss s $24,726,665.00 JUASE o v viwson s v s 0 s« v $ 6,985,300.00
Febraaty.: « vswws » s wwrn s s 18,853,465.00 AVEUSE. ssvs 5 & 5 a5 @ o 6,742,800.00
MartCh s « o ¥ pawion s s 9,580,865.00 September............. 8,677,400.00
AP, ... e 7 5 S0 8 8 5E0E £ 5 14,427,765.00 October: ves 5 = v s & 6% 8,423,000.00
AV, « onn s massisik ow 8O3 2 8 11,650,200.00 November............. 8,053,100.00
June.. ... 9,836,150.00 December. ............ 11,256,050.00
Number of Special War Loan Depositaries—December 31, 1920......................... 1,746
Number of Custodians of Collateral for War Loan Deposits—December 31, 1920, ......... 1

Table No. 35
Fiscal Agency Department Expenses of the Federal Reserve Bank
of Minneapolis, Amounts Reimbursed by the Treasury
Department and Balances "Reumbursable at the
End of the Calendar Year 1920

Toral disburssmentsduring T020. , s & vemes s o 5 wamgor v 5 0w @ 5 5 e § BATEE% 5 5 B $251,719.20
Afmounts reimbursable January L, 1020 cian s v s namni o 5 v wismes 5 o sis@@s & o geisies § 5 b 129,285.17
Tolns s namas haens 7 AEFTE T BENEG 4 b R s § ek s s 6o $381,004.37
Reimbursements received during 1920. . ... ...ttt 326,697.60
Balance reimbursable January 1, 1921. .. ................. $ 54,306.77
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Table No. 36
Account TWith Treasurer of the United States

Month—1920 Deposits Withdrawals Balance
End of Month
JEOPATR: ¢ o550 5 5 6minem 2 8 & Sodaris 8 & = Fimidue s $61,478,548.25 $60,470,602.38 $1,521,132.98
February. . : 31,860,090.80 34,012,060.31 630,836.53*
March. y 112,166,118.75 111,655,031.44 119,749.22%
April. 5 S R T 61 Wi . 44,163,892.82 43,324,736.30 719,407.30
MAY it o x svarona's « & Gavesone s & 0 & & « & 11,264,439.90 11,250,255.26 733,591.94
FUBE 5 < o wvevmn v < wavgnins 5 « wmas & 3 & & SEEE 50,467,423.98 50,937,339.19 263,676.73
JAIY: s s cwming o @ vamean s 5 SeeER S R § GOV 18,994,055.02 18,955,348.92 302,382.83
AULOEE o 5 e & & 3 GEH § 0986955 5 5 BavEn 10,250,355.17 9,995,462.49 557,275.51
SEPLEMDEL. . ¢ 2 5 « v wowinis 5 o maioirimn = o vmimonie 28,733,415.96 28,069,210.35 1,221,481.12
OCEOBBL . . 5 e e m o v sniminin = = wimimmies » 5 wiwin i 11,896,558.62 12,383,418.82 734,620.92
November............ ..., 17,892,820.39 17,977,314.40 650,126.91
December. .......................... 39,895,794.07 38,991,176.60 1,554,744.38
Pt s 5 s » o v wassions ¥ ¢ waseen $439,063,513.73 | $438,021,956.46 |......ccuinninnn

*Qverdrafts

Table No. 37

Sunvnary of Member Banks in Ninth District

Number of member banks December 31, 1919 . ¢ . vemie v wsonms s sowmms s somn s oo it s 915
New national Danke/OTEANTZ ;.05 » ¢ xvie.e05 &5 55a08 § 50908 5 § 5 o500® § 6358 2 4 Supinis & ¥ VFORE 6 62
State banks and trust companies admitted. . ....... ... ... . . i 39

TRGBRL 2cxuvmssoa o aiszosmie o0 o1 mmin 6 (o MR 1 8 HHOHTe o ISR i KGOS 04 SPENTS 1,016
Liguidated daming 1020, ..o s s « e o o swmms s & sevan s s @amem & & @weas s SR 5 SEEO 4 snelb S 7
Number of member banks December 31, 1920. . ........ ..ottt innnnneanans 1,009
Capital stock paid in, Decemiber 31, 1920. : « s i swmeis s srsips ¢ Bemes s s0as s paisit s & foiefe 3 $3,460,850
Capital stock paid in, December 31, 1919, . . ... ... . it 3,073,950

TICTEASE . © o vttt et ettt e e e $386,900

Table No. 38

Member Banks Liquidated During 1920
NATIONAL BANKS

Name of Bank Location Disposition Shares
Surrendered
First National Bank......... Vienna, S. D...... Succeeded by a State Bank. . .. 18
National Bank of Commerce. .| St. Paul, Minn....| Consolidated with Cap. Nat. Bk. 300
Farmers National Bank...... Mahnomen, Minn.| Absorbed by a State Bank..... 18

STATE BANKS

Name of Bank Location Disposition Shares
Surrendered
Hettinger State Bank........ Hettinger, N. D. .| Succeeded by Live Stock Nat. Bk. 18
Midland Trust & Savings Bank| St. Paul, Minn....| Withdrawal.................. 171
Lincoln County Bank........ Merrill, Wis. Withdrawel. . o o 5 cens » wsiga 81
Northern Savings Bank. ..... Fargo; NoDue s Succeeded by Northern Nat. Bk. 75
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Table No. 39
State Member Banks as of December 31, 1920
MICHIGAN—I10 State Member Banks

Gladstone State Savings Bank............. Gladstone
Gwinn State Savings Bank................ Gwinn
Gommercial Bank: .cue:eswisvenssonsspasss Iron Mountain
Merchants & Miners State Bank........... [ronwood
State Savings Bank..............cccn.... Laurium
Manistique Bank ...............ciiiiia. Manistique
Commercial Bank ..c.ssiuncsmmesvnessesss Menominee
Central Savings Bank.....................Sault Ste. Marie
Satlt Savings Bank, cce.sssvissmrimmsssias Sault Ste. Marie
South Range State Bank............ccc... South Range
MINNESOTA—28 State Member Banks
Swift County Bank: ; v s swes ssi s o we s o Benson
Clarkfield State Bank..................... Clarkfield
Clinton State Bank....................... Clinton
Farmers State Bank. cows s ssnies suis g s Hayfield
State Bank of JeHers.ce .« smsssomswnssmes Jeffers
Lake City Bank of Minnesota............. Lake City
Security State Bank....................... [.ewiston
Rock County Bank.............coiivun.nn Luverne
State Bank 'of Madeligu:svasesvwsswsssmas Madelia
North Ametrican Banka.. coss s swsasames ama Minneapolis
St, Anthony Falls Banlk..eueesveisoniamss Minneapolis
Wells-Dickey Trust Co...oovvvivvnnnen... Minneapolis
State Bank of New Richland.............. New Richland
First Security State Bank....:cocesonesuns Red Wing
State Bank of Revere: suu, s wsw s oo s sveis sa s Revere
Centeal BaBk «.sesisivnssimasamsssomisass ot Panl
Peoples Bank ............................St. Paul
Citizens State Bank....................... St. Peter
Drovers State Banlk. ... v s amsesmensoms So. St. Paul
Exchange State Batikie::seossseessssspmes So. St. Paul
Fartiiets State Bank:cmessmmessmssne s ems Spring Valley
First State Bank.......................... Spring Valley
Farmers State Bank...................... Waconia
Pirst State Bank. g. o imms s 0mes s sims « sums s o Walnut Grove
Citizens State Bank .. usrissmssswassvesnss Westbrook
Kandiyohi County Bank................... Willmar
Deposit Bank ........... ... i, Winona
Merchants Bank ......................... Winona
MONTANA—54 State Member Banks
Bélgrade State Bafik. ..cuseas amm s wme s sins i 90 Belgrade
Farmers & Miners State Bank............ Belt
State Bank 0f Beltu.uusuwseowmesvins mon o Belt
Security Trust & Savings Bank............ Billings
* Bank of Boulder............... A — Boulder
Gallatin Trust & Savings.................. Bozeman
Security Bank & Trust Co..............u.s Bozeman
Powder River County Bank................ Broadus
Stockmens State Bank. ques : swies vae s smes sw Browning
Metals Bank and Trust Co.....oovvvennnnnn Butte
Miners Savings Bank & Trust Co.......... Butte
Citizens State Bank........coovvviiinnnnnn Culbertson
Denton State Bank..................c.un.n Denton
Beaverhead State Bank................ ... Dillon
Security’ State Banilt. ., .. 50 a0 s s e Dillon
East Helena State Bank.................. .East Helena
Farmers & Merchants State Bank......... Eureka
Edgar State Bank, sowe . oves s swws sow s vons o Edgar
Southern Montana Bank................... Ennis
Bank of Commerce...........covvvenennn.. Forsyth
Clarks Fork Valley Bank................. Fromberg
Ravalli County Bank..........covvinnnnn. Hamilton
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Table No. 20—Concluded '
State Member Banks as of December 31, 1920

Hardin ‘State Bank ves sveswaens eosssnmsson Hardin
Banking Corporation of Montana.......... Helena
Conrad Trust & Savings Bank............. Helena
Montana Trust & Savings Bank............ Helena
Union Bank & Trust Co.........ooviun... Helena
Hingham State Bank....eeisweeoesissmases Hingham
Valley County Bank.::swisssisnsisaviaise Hinsdale
Huntley State Bank...................... Huntley
Inverness State Bank..................... Inverness
Joliet State Bank................ccoooun.. Joliet
Bank of COmMmMErce: cc.:vveswesssmsssmmsis Kalispell
Americatt Bank .i:svisspeinsssanisioniss Laurel
Bank of Fergus County................... Lewistown
Empire Bank & Trust Co.........oovvnn... Lewistown
Lewistown State Bank.................... Lewistown
American Bank & Trust Co....covecevvans Missoula
State Bank of Nashua.....................Nashua
Firgt State, Bank. c. oo eecinnomesaieiimmess Opheim
Park City State Bank..................... Park City
Philipsburg State Bank.................... Philipsburg
State Bank of Plentywood................. Plentywood
Reed Point State Bank............... .....Reed Point
Fitst State Bank...q. oo v emesninis onssmnes Richey
Citizens State Bank....................... Roundup
Farmers & Merchants State Bank.......... Saco
Yellowstone Valley Bank & Trust Co......Sidney
Fivst ‘State Bafiltes s simis s e s wne s wwim s s s 0 Stevensville
The Central State Bank................... White Sulphur Springs
Willow Creek State Bank................. Willow Creek
First State Bank............ ... .ccooi.iian. Wolf Point
Farmers 'State Banlr: vee « s = o wms s s e o Worden
Little Hotn State Bank.o.:essesmvismmies Wyola
NORTH DAKOTA—4 State Member Banks
Enderlin State Bank...................... Enderlin
First State Bank: .. .swmssmessmes smres s waws s Golden Valley
Security Savings Bank. . se. s aes s smas s smes Jamestown
Secutity State Bank: ; v awe s s s some s amme s Noonan
SOUTH DAKOTA—15 State Member Banks
Butte County Bank....................... Belle Fourche
Bank of Brookings. . cuses sms « s 5 siwie s 5 giwia s Brookings
Little Missouri- Bank.q::sescamessewsssms Camp Crook
Brule State Bank............c.c.vviuiin.. Chamberlain
Brown Co. Banking Co.................... Groton
Farmers & Merchants State Bank.......... Hecla
Commercial Trust & Savings Bank......... Mitchell
Reclamation State Bank........cc.vovvunens Newell
Citizens Bank & Trust Co................. Rapid City
Commercial & Savings Bank.............. Sioux Falls
Sioux Falls Savings Bank................. Sioux Falls
South Shore Bank. .. wessaws s smms v s s oo South Shore
First State Bank: sz ee .o oms i vme s sy «wes Stratford
Stockgrowers State Bank................. Timber Lake
Security Bank & Trust Co....ooovvvnnn.... Webster
WISCONSIN—I10 State Member Banks
Banke of Areadin. v.is cme s s s am s sams s s s Arcadia
Polk County Batilte, vsue s s simds 1955 5 snd Balsam Lake
Bank of Boyceville........................ Boyceville
Bank of Ellsworth........................ Ellsworth
First State Bank.........coiiviiiienn .. Glenwood City
First Bank of Grantsburg....cve.ssveeesaes Grantsburg
Iront Exchange Bank:ee::sessamissms «omas Hurley
Bank of New Richmond..................} Vew Richmond
La Crosse County Bank................... West Salem
DigitizedrlePPll?&S§ﬁ‘te Bank......ooiiiiiiiinn... Whitehall

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



Table No. 40, Part A

Mowvement of the Principal Assets of the Federal Reserve Bank of
Minneapolis During the Calendar Year 1920

(Amounts in Thousands of Dollars)

DISCOUNTED BILLS Bills
Total Rediscounted| Pisc. for Member Bks. in Pur- .8
Date Earning | |with Other this Dist. chased Secu-
Assets | Tota Federal 2 Secured by, n rities
Held Reserve (1) |Gov't War|Per ?ent Open 5
Banks! Total |Obligations| (2 +1) | Market®
-

January 2..|$93,037 $71,380( $21,228 29.7 $12,061 $ 9,596
January 9..| 86,444 .| 67,619 20,363 30.1 10,229 8,596
January 16. .| 86,467 65,387 20,519 31.4 8,409 12,671
January 23..| 81,322 64,742 22,451 34.7 7,984 8,596
January 30. .| 79,403 65,116 23,883 36.7 5,691 8,596
February 6.| 83,266 69,737 24,813 35.6 4,933 8,596
February 13.| 84,747 66,614 24,144 36.2 4,537 8,596
February 20.| 81,780 63,898 24,199 36.7 3,012 8,596
February 27.| 81,462 64,756 24,252 37.4 4,110 8,596
March 5....| 81,578 59,435 22,142 37.3 4,813 8,596
March 12....| 81,710 55,815 22,880 41.0 5.884 8,596
March 19....| 78,504 50,124 21,627 43.1 5,884 17,596
March 26....[ 79,593 55,353 21,851 39.5 5,615 8,596
April 2 58,007 22,173 38.2 5,345 10,654
April 9 65,089 22,546 34.6 5,261 10,599
April 16... .. 73,180 26,743 36.5 6,032 8,599
April 23 83,611 28,158 33.7 6,505 8,617
April 30. 86,470 26,869 5 1S | 6,237 8,611
May 7 85,063 26,482 311 5,251 8,613
May 14 86,300 26,702 30.9 4,649 8,603
May 21 94,802 28,406 30.0 4,474 8,603
May 28 94,969 28,258 29.8 4,341 8,603
June 4 90,019 27,079 30.1 4,266 8,603
June 11 88,763 26,626 30.0 3,874 8,603
June 18 87,563 23,964 27.4 4,030 8,602
June 25 95,797 24,268 25.3 4,205 8,602
My Zisusews 94,335 20,952 22.2 2,384 8,614
July 9 94,102 19,184 20.4 2,612 8,608
July 16 88,416 16,380 18.5 4,056 8,605
July 23...... » 90,601 18,826 20.8 4,261 8,600
July 30...... 78,524 13,738 92,262 18,743 20.3 3,159 8,597
August 6...| 92,109 80,607 12,226 92,833 18,880 20.3 2,905 8,597
August 13...| 86,860 77,033 10,073 87,106 18,463 21.2 1,230 8,597
August 20. ../ 88,088 78,557 17,197 95,754 19,328 20.2 934 8,597
August 27...| 87,741 78,209 20,347 98,556 20,574 20.9 935 8,597
September 3| 93,130 83,495 20,123 103,618 20,198 19.5 1,038 8,597
September 10| 94,753 85,118 18,777 |103,895 19,233 18.5 1,038 8,597
September 17| 94,382 84,542 15,432 99,974 18,116 18.1 1,238 8,602
September 24| 94,236 84,251 21,349 {105,600 18,728 1.0 1,388 8,597
October 1...| 94,829 84,734 18,631 (103,365 18,474 17.9 1,498 8,597
October 8...| 97,225 87,220 19,749 106,969 18,700 17.5 1,408 8.597
October 15...| 93,923 83,933 23,272 (107,205 19,063 17.8 1,358 8,632
October 22...| 93,398 83,590 27,204 (110,794 20,347 18.4 1,210 8,598
October 29...| 94,665 84,670 26,603 111,273 20,751 18.6 1,398 8,597
November 5| 93,283 83,277 25,023 108,300 21,753 20.1 1,409 8,597
November 12| 94,040 83,804 26,250 (110,144 21,539 19.6 1,549 8,597
November 19| 95,034 85,142 25,830 |110,972 21,315 19.2 1,290 8,602
November 26| 90,664 80,562 25,860 (106,422 21,607 20.3 1,490 8,612
December 3.| 89,084 79,904 24,041 (103,945 22477 21.8 1,483 8,507
December 10.| 90,828 80,696 15,166 95,862 22,003 22.9 1,535 8,597
December 17.| 93,126 83,227 11,684 94911 24,842 26.2 1,303 8,596
December 23.| 87,962 78,163 19,299 97,462 24,734 25.4 1,203 8,596
December 30.| 91,678 81,669 14,801 96,470 24,222 25.1 1,413 8,596

1Minus sign indicates paper discounted for other Federal Reserve Banks.
2There were no purchases from other Federal Reserve Banks during vear.
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FEDERAL RESERVE BANK OF MINNEARPOLIS.
MOVEMENT OF EARNING ASSETS
DURING 1920.

L [ [ [ [ [ |
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DISCOUNTED BILLS. (SEE NOTE BELOW)

TOTAL EARNING ASSETS
JAN.| FEB\MAR|AFR.\MAYWVUNEVULY|AUG \SEPT, OCT.| NOV.| DEC .
| | Loanlresimasiars marsonsyoniavs\sernacriporiore |

A . Faper secured by Government War Obligations discounted for Banks i District.
B :Jotal Fuper discounted for Banks in District.  C:Jotal Discounted Raperheld.
Spacebetween lines Band C represents - where above line B - Saper discoanted for,
and -where below line B - Saper rediscounted with , other Federal Keserve Banks.
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Table No. 40, Part B

Movement of Demand Liabilities and Cash Reserves of the Federal
Reserve Bank of Minneapolis During the Calendar Year 1920

( Amounts in Thousands of Dollars)

F. R. Reserve Percentages
Date Niox:cb Net ’{:(:1311
Circula- Deposits Reserves

tion Actual | Adjusted!
January 2... $87,106 $45,482 $53,871 40.6 .6
January 9. 85,566 47,173 60,746 45.8 5.8
January 16. 83,474 52,750 64,363 47.2 )
January 23. 82,468 48,360 64,013 48.9 .9
January 30. 81,635 49,036 63,654 50.2 w2
February 6.. 81,645 53,966 66,730 49.2 2
February 13. . 82,386 48,356 60,576 46.3 2
February 20 82,141 49 965 64,446 48 .8 .0
February 27 81,787 48,233 62,868 48 .4 4
March Su; e s s 82,141 53,246 67,808 50.1 o
March 12...... 82,119 50,028 64,013 48 .4 ;
March 19...... 82,161 51,004 67,885 51.0 .6
March 26.... 81,906 47,087 62,344 48.3  §
April 2......... 82,043 49,251 62,894 47.9 3.6
i 82,352 50,976 60,484 45.4 % |
81,918 42,611 54,702 43.9 )
81,606 45,710 51,775 40.7 sk
80,954 46,445 50,223 39.4 i
81,008 48,130 53,890 41.7 .9
80,529 45,543 50,720 40.2 |
79,799 47,763 52,924 41.5 ..
79,183 46,737 51,575 41.0 .8
79,165 47,211 51,650 40.9 Ll
78,873 45,430 50,825 40.9 53
78,486 34,078 49 815 44.3 w2
77,728 41,189 48,921 41.1 2
77,905 43,572 48,790 40.2 w2
79,116 41,988 47,500 39.2 3
78,337 44,628 51,378 41.8 .0
77,268 45,527 48,143 39.2 .0
011§ g ) AT —" 76,374 47,180 49,896 40.4 3
August 6....... 76,052 48,989 49,637 39.7 .9
August 13....... 75,799 42,231 47,934 40.6 o ¢
AUBUBE 20, . iico o wsmem 5 nvies 88 e 75,849 43,402 48,175 40.4 %
August 27. .. ... ... 75,901 42,255 47,240 40.0 .8
September 3................... 77,918 47,915 49,773 39.6 .6
September 10.. . ... ... .......... 79,522 47,836 49,873 39.2 .4
September 17 ...« v sann o vamn 5 5 80,439 44,955 48,266 38.5 .2
September24. ...« vsuis s cnen e 81,668 44337 49,264 39.1 2.2
QELOBEL" Loy 5 ¢ owms 3 & Wemie s 54 81,964 44,870 49,687 39.2 .5
OCLODEE" 8w v 5 5ow 5 9 ok & @ & 82,958 45,467 49,140 38.3 .9
B0 (o] (o] 1] ot s B B S e 82,824 43,521 50,251 39.8 4
October22..................... 83,190 40,720 48,306 39.0 .0
October 29. . ................... 82,714 43,531 49,438 39.2 Ky
November 5................... 83,190 42,419 50,296 40.0 . |
November12....u « ¢ o v vz « 22 82,729 42,806 49,264 39.2 . ]
Noveribar 9. .. ;. o+ o & i ¥ 5 82,609 43,867 49,320 39.0 6
Novemnber 26. ... - veunvisorssas 82,137 38,080 47,500 39.5 .0
DecembeT B vos 3 v » momit 33 be 82,036 42,741 52,715 42.2 3.0
December 10.......... .. ........ 81,404 43,211 51,564 41.4 %
December 17. 81,501 43,434 49,924 40.4 .6
December 23. 81,493 37,916 49,672 41.6 5.4
December 30 80,067 42,204 48,704 39.8 Tl

1Adjusted percentages are calculated after increasing or reducing reserves held by

the amount of accommodation extended to or received from other Federal Reserve Banks.
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FEDERAL RESERVE BANK OF MINNEAPOLIS
NET DEPOSIT LIABILITY,
LR.NOTE CIRCULATION,

CASH RESERVES, AND RESERVE RATIOS, 1920.

MILLIONS

OFDOLLARS
MILLIONS
OF DOLLARS
PER CENT

3 3

|

I 833

OO0 8 838 8 83 PERCENT |

L
RESERVE PERCENTAGES . ACTUAL A~ ARIUSTED B SEENOTEBELOW.
80 T

DEFOSIT LIABILITY

FR.NOTE CIRCULATION

DEPOSIT AND FR. NOTE LIABILITIES L;, AND TOTAL RESERVES, -C:
{4 | e8| marlaer Jmar \owewuer Laus |seer] ocr | wov | pec. |

.lcyu;ted ercentages are calculated afler increasing or
reducing reserves held - by the amount of accomodaton
extended to or receved from other Federal Reserve Barks.
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