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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

WasHINGTON, January 16, 1923.

Sir: In compliance with the requirements of section 10 of the
TFederal reserve act, the Federal Reserve Board submits herewith its
ninth annual report, which covers operations for the calendar year
ended December 31, 1922.

The year 1922 has been a year of almost continuous recovery from
the disorganized markets and depressed business conditions resulting
from the abrupt price decline of 1920. When the last annual report
of the Federal Reserve Board was written, at the close of the year
1921, recovery had already begun, the resumption of business activity
being indicated in the larger volume of production and trade even
while prices were still declining. During the latter half of 1921 the
price level was relatively stable, and so even before the opening of
the year 1922 business men and manufacturers began to feel that
they could go forward and make commitments for the future. In
consequence of this reviving demand prices of many commodities
advanced, and higher prices were accompanied by larger output and
by fuller employment of labor. Prices and production both increased
during 1922, but the production of basic commodities increased at a
more rapid rate than the level of prices, and at the end of the year the
output of industry was greater than at any time since early in 1920.

While the revival of 1922 has been primarily industrial in character,
there has also been a decided improvement in the agricultural situa-
tion. The farm value of most of the important crops was larger than
in the previous year, owing both to greater yields and higher prices.
Prices of agricultural products are still out of line with other prices,
but a readjustment has been in progress during the year. Cotton at
the close of the year was two and one-half times its low price of
March and April, 1921, but its high price was due to reduced stocks
and a short crop, while in the cereals generally good crops were
bringing to the farmer considerably larger sums than last year, even
though their recovery of price has not been so great as in cotton.
Price recovery among the cereals has been greatest in the case of the
cheaper grains—corn, rye, and oats—which Europe, with its present
curtailed buying power, has imported in increased quantities. Our
relatively decreased exports of wheat have been reflected in a more
moderate advance in price. The incompleteness of agricultural
revival as compared with the recovery which has recently taken place
in the industrial world is partly explained by the disorganization of

1
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2 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

European markets, since the prices of agricultural products are more
dependent on export demand than prices of other classes of com-
modities.

During more than half of the year, while prices advanced steadily,
the discounts of the Federal reserve banks continued the decline
which had prevailed throughout the preceding year, and the same
was true of the loans of member banks. In 1920 two-thirds of the
tremendous decline in prices took place while Federal reserve loans
and currency issues were increasing, and in 1922 practically the
entire advance in prices took place while Federal reserve loans were
declining. The discounts of the Federal reserve banks—the ad-
vances made to member banks, omitting acceptances bought in
the open market—reached their low point July 26, 1922, at $380,000,-
000, when they were no less than 86 per cent below their maximum
of $2,827,000,000 reached on November 5, 1920. It is noteworthy
that Federal reserve discounts and note issues lagged behind the
advance in prices of the past year by much the same interval of time
as on the downward turn of prices in 1920. A decline in business
activity and in prices has been followed by a reduction in loans and
currency issues by the Federal reserve banks, and an advance in
production and prices has been reflected in an increase of loans and
currency required to transact the larger volume of business. This
sequence of events shows that the Federal reserve banks, through
their loans and currency issues, are responsive to the needs of business.

The long period of liquidation came to an end shortly after the
middle of the past year, and in the early autumn renewed demands of
business and agriculture caused increased borrowings both at member
banks and at Federal reserve banks. It may be noted that the low
point of reserve bank discounts on July 26 was still much above the
level of discounts at any time before the United States entered the
World War. The increase of loans since July 26, while so far rather
moderate, appears to be more than seasonal, for it started earlier than
at crop-moving time and continued to the end of December, standing
at the close of the year $250,000,000 above the low point. If we were
not so accustomed to talking in war figures this expansion would
seem considerable.

Just as the liquidation in 1921 first affected the large cities of the
East and was slow in gathering momentum in agricultural districts,
where the member banks carried a large volume of frozen loans
and the Federal reserve banks helped them to extend all possible
accommodation to their customers, even though it required redis-
counting with eastern Federal reserve banks, so the increased bor-
rowing of the past five months has been most marked in the eastern
industrial sections. The differences between the various sections of
the country in the process of liquidation and of renewed loan activity
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 3

At the end of 1921, after liquidation had been under way for more
than a year, there were still 906 member banks whose borrowings
from the Federal reserve banks were no less than three times as large
as their normal basic line, that is to say, these banks were receiving
at least three times as much accommodation as their pro rata share
of the lending power of the reserve banks. The total borrowings of
these banks constituted 494 per cent of their basic line, while the
total borrowings of all the member banks were only 40 per cent of
their basic line. The largest number of banks borrowing at least three
times their basic line was shown for the Chicago, Minneapolis, and
Atlanta districts, where there were 185, 160, and 141 such banks. In
the Richmond, Dallas, and San Francisco districts the number of
banks with excess borrowings was also considerable. By the end of
November, 1922, only 376 banks were borrowing as much as three
times their basic lines. In the Boston, New York, Philadelphia, and
Cleveland districts the number of such banks was negligible. The
largest number, 94, was shown for the Chicago district, and the next
largest, 88, for the Minneapolis district. But for the system as a
whole total discounts were only 20 per cent of the basic line and in

“no district did the ratio exceed 42 per cent. The marked improve-
ment which took place during the year was due in a large measure to
increased prices for farm products, coupled with good crops in
nearly all sections of the country. Funds received by the farmers
for their crops enabled them to pay off a considerable portion of
their borrowings from the local banks, which in turn were able to
liquidate their indebtedness to the Federal reserve banks. '

MeMBER BANK BoRROWINGs IN RELATION T0 Basic Discount LINE DuriNg 15-Day
Perrop Exoine NoveEuBER 30, 1922 axp 1921.

Banks borrowing at least three times
basic line. All member banks.

Ratio of average

Federsl reserve district. ; Ratio of borrowings
Number. Egsrfg ﬁ:g.gs to to basic line.
1922 1921 1922 1921 1922 1921
Per cent. | Per cent. | Per cent. | Per cent.

BOSEOD.euuriiiiirreiinneiitiicciesnannns 1 1 365 434 36 32
New York 1 4 550 397 12 18
Philadelphi 3 21 326 441 29 46
Cleveland. . 2 7 340 414 20 45
Richmond... . 31 115 521 484 42 105
Aflanta. ..ocoiiiiiiiiiiiiiii e 48 141 572 462 39 134
Chlcago. ............................... 94 185 466 470 20 44
St. Louis. ... 1 39 403 496 27 61
Minneapolis. . 88 160 616 573 26 82
Kansas City. .- 10 24 520 364 21 66
Dallas....... aee 35 107 604 507 15 72
San Francisco......cvveveenirencnneicenns 49 102 531 594 21 34
Totaleeeeseeienseieananenncieanannns 376 906 518 494 20 40
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4 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

In the first part of the year the reserve banks purchased consider-
able amounts of Government securities, which offset the reduction
in discounts and maintained earning assets at a fairly steady level.
These purchases increased the amount of funds in the market and
thus indirectly enabled member banks to continue the liquidation
of their borrowings. After June 14, when Government security
holdings reached a total of $630,000,000, the banks allowed maturing
Government obligations to run off without the substitution of new
securities. At the end of the year Government security holdings
of reserve banks stood at $458,000,000. In this connection it is
to be noted that Pittman Act certificates, which were issued during
the last year of the war as security for Federal reserve bank notes,
have been entirely paid off, the last $12,000,000 having been canceled
at the close of the year. They stood at the beginning of the year
at $113,000,000.

Acceptance holdings of the reserve banks, which had reached a
maximum of $585,000,000 in December, 1919, declined rapidly
after that time, partly as a result of the decrease in the volume of
foreign trade and partly because, as the investing public became
more familiar with acceptances and appreciated their safety and
liquidity, a larger proportion found their way into the hands of
savings banks, insurance companies, and other large-scale investors.
At the end of July, 1921, the total of acceptances held by the reserve
banks fell short of $20,000,000. In 1922, however, and especially
in the second half of the year, the stiffening of money rates increased
the volume of acceptances offered to the reserve banks, and at the
end of the year their total reached $246,000,000. It is noteworthy
that these holdings were more widely distributed among the several
Federal reserve banks than in previous years, only about one-fifth
of the total being held by the Federal Reserve Bank of New York.

The Federal reserve banks made considerable progress during the
year in their program of economy and efficiency. - There was con-
tinued effort on the part of the reserve bank organizations to cut
down expenses wherever possible without reducing the efficiency of
the organizations or their ability to meet future emergencies, and
without discontinuing any of the important free services, such as the
par collection of checks and the still very large volume of fiscal agency
operations, for which there is only partial reimbursement. Because of
these free services the Federal reserve banks have to maintain a
large staff of employees, but owing to increased efficiency and to
improved methods of operation, together with the reduction in the
cost of Federal reserve currency, it has been possible to effect a reduc-
tion in total expenses during the year of about $6,500,000.

The Federal Reserve Board has watched with interest the develop-
ment of cooperative marketing associations in districts where staple
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 5

agricultural products are produced in quantity for the general market,
and in response to requests made from time to time has greatly
broadened its rulings and regulations with regard to the rediscount
of the paper of these marketing associations. The board has gone
as far in this direction in ruling upon questions presented to it as
the law appears to allow and has furthermore approved certain
amendments in the direction of still further broadening its powers,
which are now pending in the so-called Capper and Lenroot bills,
now before the United States Senate. These bills extend the privi-
lege of rediscount to nine months paper, which by some critics
will be held to be contrary to sound reserve bank principles. The
board believes, however, that the extension of this privilege will not
greatly increase the average maturities of the paper in the portfolios
of the Federal reserve banks. Under the proposed legislation, unse-
cured nine months paper can not be used as collateral for issues of
Federal reserve notes until it comes within six months of maturity.

One of the developments in banking which has attracted con-
siderable attention during the past year has been the establishment
of branches by some of the larger State banks. Attention was
drawn to this development largely because it had gone so far in a
few States, notably California, and in a few large cities, including
New York, Cleveland, and Detroit, as to reduce greatly the
number of national banks. In view of this fact, and of the fact
that the national banking act does not prohibit the opening of
additional offices of a national bank within the limits of the city
mentioned in its charter, the Comptroller of the Currency has been
permitting such banks to open additional offices in States where
State banks are given the privilege of establishing branches. This
does not meet the situation in California and does not fully meet it
in the cities mentioned, and an amendment to the national banking
act allowing national banks the same privilege given State banks in
States where branch banking is permitted is much to be desired.
There has been some discussion of branch banking in connection with
the discussion over rural credits legislation. The Joint Commission
of Agricultural Inquiry in Chapter VIII of Part 2 of its report, entitled
“Credit,” published in 1922, recognizes the fact that our independent
banking system, with its 30,000 units, “makes impossible the full
utilization of the resources of some banks in the locality to relieve a
situation where other banks of the same locality are extended to the
full limit consistent with safety to their depositors,” and adds “A
system of limited branch banking might furnish a possible solution
of this problem.” Such systems are in fact already established in
some sections of our country, notably in California, and appear to
have gone far toward solving the problem. Branch banking has
lowered the rate of interest in some of the leading agricultural sec-
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6 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD,

tions of California and at the same time has provided added security
for the deposits of the farmers. There are interesting neighborhood
branch banking groups in other States, which appear to be serving
their communities well. State-wide branch banking is permitted in
several southern States, but has not yet been developed on an
extensive scale. In the absence of laws permitting branch banking,
there has been in eertain sections a considerable development of
so-called ‘“chain banks’’-—banks owned or controlled in groups by
individuals or by holding companies. The largest of these systems
includes some 175 small banks.

BANKING DEVELOPMENTS.

During the year 1922, as already stated, credit liquidation, which
had been under way since October, 1920, first slackened, then came to
a halt, and finally in midsummer gave way to an unmistakable upward
turn. The course of credit demand in the larger cities can be followed
by observing the changes in total loans and investments of about 800
reporting member banks. This figure, rather than loans alone, meas-
ures the extent of the public’s demand for bank credit, and during the
past year changes in loans and investments combined have been the
most significant indicator of credit trends. This total reached its
peak in the middle of October, 1920, declined rapidly for the rest of
that year and during the first nine months of 1921, when seasonal
requirements temporarily arrested or obscured the course of liquida-
tion, thereafter resumed its downward trend in 1922, and reached its
lowest level early in March of that year. Beginning with March a
recovery is shown for the rest of the year, though considerable fluctu-
ations have occurred.

This general trend of total loans and investments is the resultant
of two distinct movements—that of loans and that of investments.
Loan liquidation of these member banks did not come to an end until
about the end of July, when the total of loans was $10,739,000,000—
more than $2,500,000,000 below the maximum figure reached in the
fall of 1920. This continuous and drastic liquidation of loans was
accompanied, beginning in September, 1921, by increases in both
demand and time deposits. Funds were pouring into the member
banks in the form of Federal reserve notes retired from circulation
and of gold imported from abroad. The banks first applied these
funds to the reduction of their indebtedness at the Federal reserve
banks, but as early as the fall of 1921 there were many member banks
which had entirely paid off their obligations to the reserve banks,
and such banks began to invest their funds in Government and other
securities. Security holdings of member banks thus began to increase
in September, 1921, and grew almost continuously from that time
until the end of 1922. The larger part of the increase was in Govern-
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 7

ment securities bought chiefly by the banks in money centers, while
the smaller part of the additional investments was in corporate
securities, most of which were acquired by member banks outside of
the reserve cities. This growth of the investment account, represent-
ing as it did the placement of excess funds by the member banks,
became much less pronounced after the end of July, 1922, when re-
. newed demands on the banks for loans were caused by seasonal re--
quirements and by increasing industrial and commercial activity..

LOANS AND INVESTMENTS OF MEMBER BANKS,

The distribution of the loan and investment account of reporting
member banks on significant dates is shown in the table below.

Loans and discounts of reporting member banks declined consist-
ently from January 7, 1921, the first date for which figures for loans
are available, to July 26, 1922, but advanced decidedly after that date.
The proportion that loans constituted of total loans and investments
decreased from 79.8 per cent on January 7, 1921, to 70.7 per cent on
July 26, 1922, and 70.1 per cent at the end of the year. Investments,
on the other hand, began to increase in the late fall of 1921 and in-
creased steadily after that time. Their proportion of the total loans
and investments continued to rise until July 26, 1922. Loans secured
by Government obligations and ““all other’ loans, which comprise
the bulk of commercial loans, followed about the same course both
relatively and absolutely as total loans. But loans secured by stocks
and bonds, which represent in part stock-exchange loans, show
a different course of development. After declining between January
and September, 1921, they increased for the rest of the period, and
their proportion of total loans and investments, which was only 18.9
per cent on January 7, 1921, rose to 22.8 per cent on July 26, 1922,
and to 23.3 per cent at the end of the year. Among the increases in
investments the most notable is the rise in investments in Govern-

REPORTING MEMBER DBANKS.

. Per cent of total loans and invest-
i

Amount (in millions of dollars). ments

B t i
i Sept. | Mar. | July | Dec. ' Jan. : Sept. | Mar, | Jul

Jan l P ec Dec.
7, 1921, 7, 1921. 18,1922, 26,1922,/27,1022.17, 1921, 7,1921. '8, 1922. (26,1922./27,1922.
H \ H
i ? |
Loans and discounts, total....(13,219 11,482 '10, 896 (10,739 (11,329 y 79.8 : 780 75.0 | 70.7 70.1
Secured by United States i : !
obligations.............. 868 605 419 261 290 52 41 2.9 1.7 L&
Secured by stocks and ! ' !
bonds 1'3,111 | 3,460 | 3,775 © 18,9 19.8 . 21,4 22.8 23.3
All other....... , 17,366 | 7,018 | 7,264 | 55.7 ! 54.1; 50,7 46.2 45, 0:
Investments, total 3,342 | 3,244 | 3,631 | 4,450 | 4,823 | 20.2 20| 25.0| 20.3| 2.9
United States securities...| 1,313 | 1,221 | 1,571 | 2,126 1 2,549, 7.9 83 10.8 | 14.0 15. 8
Allother.................. 2,029 | 2,023 | 2,060 2 324 12,274 | 12,3 ' 13.7 . 142 | 153 14.1
Total loans and invest- ! [
i 2 RO 16,561 |14,726 [14,527 15,189 (16,152 | 100.0 | 100.6 | 100.0 | 100.0 | 100.0
Accommodation at Federal | | i
reserve banks............... 2,050 979 ‘ 255 98 370 ; 12,4, 6.7 18 .6 2.3
! |
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8 ANXUAL REPORT OF THE FEDERAL RESERVE BOARD.

ment securities, which advanced from $1,221,000,000 on September
7, 1921, to $2,549,000,000 on December 27, 1922, or from 7.9 per cent
of the total loans and investments to 15.8 per cent. Investments in
corporate securities rose by about $300,000,000 between the begin-
ning of September, 1921, and the end of July of the past year, but
receded by about $50,000,000 during the latter part of the year.
Their proportion of the total rose until July, when it was 15.3 per
cent, and then declined to 14.1 per cent at the end of the year.

Accommodation received by the reporting member banks from the
Federal reserve banks shrank until the end of July of the past year,
but recovered during the latter part of the year. From 12.4 per cent
of total loans and investments, this proportion declined to 0.6 per
cent at the end of July, but recovered to 2.3 per cent at the end of
the year. Figures for New York City banks alone tell substantially
the same story as those for all reporting banks in leading centers, the
difference being merely one of degree. The changes and tendencies
just pointed out are merely somewhat more emphas1zed in the case
of the New York banks.

CREDIT IN INDUSTRIAL AND RURAL COUNTIES.

Tendencies reported for the member banks in leading cities are good
indications of credit developments in industrial and financial centers,
but they do not afford an adequate basis for judging developments in
smaller towns and in country districts. A study made in 1921 classi-
fied loans by member banks in accordance with whether the banks
were located in agricultural, semiagricultural, or in nonagricultural
counties. The figures showed that between May, 1920, and April,
1921, considerable liquidation had been effected in nonagricultural
counties, while agricultural counties showed only a slight change, the
proportion of all the loans in agricultural counties increasing during
the period. The accommodation extended to these banks by the
Federal reserve banks, which for nonagricultural counties had de-
clined by 28.5 per cent, showed an increase of 56.6 per cent for agricul-
tural counties. A similar tabulation has been made for March 10,
1922, and the table below presents a comparison of the changes that
have occurred in the three classes of banks in the two yearly

periods. .
MeyMBER Bixks GrourED BY CHARACTER OF COUNTIES.

{In millions of dollars.]

] Accommodation at Federal

Loans. ! reserve banks.

Character of counties. Y ;
May 4, | Apr. 28, | Mar. 10, | i May 4, 1 Apr. 28, | Mar. 10,
{1920, 1921. 1922,

1920.° | 1921, 1922,
Agricultural...c..oeeeiiniiiiiaieeaeenannes ’ 3,190 ¢ 3,154 2,933 | 226 ,‘ 333 241
Semiagricultural.. . ......ccieieeniieiaian. 1,484 | 1,465 1,367 | 138 | 138 66
Nonagricultural.........ooviiiviiieenenne. ! 14,791 | 13,964 ’ 12,846 ! 2,207 1,578 310
i i i
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 9

Loan liquidation at member banks during the period between the
spring of 1921 and the spring of 1922 proceeded at an approximately
equal rate in agricultural and nonagricultural counties, but the mem-
ber banks in agricultural counties did not reduce their borrowings from
the reserve banks at anything like the same rate as did the members
in urban centers. Iederal reserve accommodation to banks in agri-
cultural counties shows a decline of about one-third for the period,
while in nonagricultural counties the reduction amounted to more
than four-fifths.

Credit trends in New York City, in other central reserve and
reserve cities, and outside of such cities for so-called country banks
are shown in the table below. In using the figures shown in the
table it should be remembered that a substantial percentage of the
so-called country national banks are located in large industrial centers
that are not classified as reserve cities.

In New York City loan hquidation appears to have come to an
end by May 5, 1922. During May and June there was a slight
recovery, but between June and September loans declined again by
about $150,000,000. In other central reserve and reserve cities
loans declined consistently until the end of June, but increased by
September 15. In country banks the recovery began after May 5
and continued through both the subsequent calls. But more sig-
nificant than this is the fact that in New York City and in other
reserve cities investments in Government securities increased- prac-
tically without interruption from September, 1921, to the latest
report date. At country banks, on the other hand, Government
security holdings declined from the beginning of 1921 to June 30,
1922, and increased only moderately during the period preceding
the latest call. Holdings of corporate securities, which show a
decrease in New York City and only a slight increase in other reserve

NatioNnaL BaNks.
{In millions of dollars.}

Loansand discounts. | United States securities. Other investments.
|
Other \' Other Other
Call date. central | central central
New | reserve | Country; New | reserve |Country| New | reserve | Country
York. and banks. | York. and banks. | York. and banks.
reserve | reserve reserve
cities. ! cities. cities.
; i
2,553 | 4,674 5610 251 546 | 1,250 224 411 1,220
2,348 | 4,471 | 5,549 : 237 532 | 1,233 261 448 1,282
2,203 | 4,319 | 5,491 297 506 [ 1,216 252 460 1,204
2,117 4,167 5, 410 193 475 1,194 225 455 1,294
2,166 | 4,034 | 5,315 322 509 | 1,145 265 478 1,338
2,030 | 4,014 | 5,240 334 555 | 1,143 247 478 1,362
2,019 3, 936 5,240 406 609 1,110 214 497 1,391
2,063 | 3,018 | 5277 504 688 | 1,004 309 526 1,443
1,910 | 4,012 | 5326 526 752 | 1,125 265 531 1,494
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10 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

centers during the period between the two latest calls, show a practi-
cally uninterrupted growth at country banks for the entire two-year
period. From $1,220,000,000 on February 21, 1921, country bank
holdings of corporate securities increased to $1,494,000,000 on
September 15, 1922—an increase of $274,000,000. These figures
indicate that country banks were not only investing their additional
idle funds in corporate securities, but were to some extent disposing of
their holdings of United States Government securities and investing
funds thus released in other securities bearing more attractive
interest rates.

In connection with the differences in the process of liquidation
between urban and rural centers, it is interesting to compare the
trend of reserve bank accommodation to reporting member banks
in leading cities and to nonreporting member banks outside of the
leading cities. A table showing this comparison is given below:
DiscounTs oF FEDERAL RESERVE BANKS FOR REPORTING AND FOR NONREPORTING

MeMBER BANKs.
[Amounts in millions of dollars.]

Oct. 13, | July 26, | Dee. 27,
1920. 1922. 1922,

Total diSCOUNES. o euunrnienneeennniiiiiisieetiiiietaitsinenicnearearesnan 2,774 380 630
Discounts for reporting members. . 2,249 98 370
Discounts for nonreporting members 525 282 260
Ratio of discounts for reporting banks to total discounts (per cent) ....... 81.1 25.8 58.7

On October 15, 1920, about four-fifths of the discounts of reserve
banks were discounts for reporting member banks in leading cities.
On July 26, 1922, the more rapid liquidation of loans in the cities
reduced this proportion to 25.8 per cent. Since then increased
borrowing, chiefly in New York City, has raised the ratio to 58.7 per
cent.

LOANS AND DEPOSITS.

The following statement shows for significant dates changes 1n

loans and in deposits of reporting member banks:

REeporTING MEMBER BANKS.
[Amounts in millions of dollars. ]

\ Jan.7, | Sept.7, | July 26, | Dee. 27,

] 1921. 1921. 1922. 1922.

i |
Loans and discounts. . | 9 11,482 | 10,739 11,329
Net demand deposn;s : 8 | 9,082 | 11,043 11, 255
Time deposits.......... 2,909 | 2,914 3,515 3,708
Ratio of net demand deposits to loans (per cent). 82.7 $6.9 i 102.8 99.3

I

Member banks derived the funds for the hquldatlon of their
obligations to the reserve banks and for investment in United States
‘Government and in other securities from the growth of demand and
time deposits during the period of loan liquidation. While loans
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ANNUAL REPORT OF THE FEDERAL. RESERVE BOARD. 11

declined until the end of July, 1922, deposits began to increase as
early as September, 1921. Between September 7, 1921, and July
26, 1922, net demand deposits of reporting member banks in leading
cities increased by $1,061,000,000, or by about 11 per cent. Loans
declined by $743,000,000, or about 6 per cent, and the ratio of net
demand deposits to loans rose from 82.7 per cent on January 7,
1921, to 102.8 per cent on July 26, 1922. The increase in loans and
the less rapid increase in deposits during the last part of the year
reduced this ratio to 99.3 per cent. Time deposits, on the other
hand, grew consistently throughout the period and stood at the end
of December, 1922, at $3,708,000,000, or about $799,000,000 above
their level at the opening of 1921.

FEDERAL RESERVE BANKS.,

At the end of January, 1922, the liquidation of Federal reserve
bank assets, which had begun in November, 1920, slackened decidedly.
Discounted paper in the hands of the reserve banks declined until
the end of July, but the liquidation of discounts was largely offset
by the purchase of Government securities and in the latter part of
the year by investment in acceptances. Total reserve bank funds in
the market remained fairly steady throughout the year, the lowest
level being reached on August 9, when earning assets were down nearly
to $1,000,000,000. From that time they gradually advanced to
$1,334,000,000 at the end of the year. By the end of the year
Government security holdings of the reserve banks had declined
$172,000,000 below their peak and stood at $216,000,000 above the
figure at the beginning of the year, while discounts had decreased by
$550,000,000 and acceptances increased by $132,000,000, the decrease
in total earning assets thus being $202,000,000. The table below
shows changes in the principal items of the Federal reserve bank
statement, and the charts on pages 69 and 70 illustrate these
changes graphically.

FepEraL RESERVE BaNKs.
{In millions of dollars.]

" Govern- | Federal
Cash Dis- Accept- Total | Reserve
Date. ment reserve > 3
reserves. | counts. 8RCeS. |ooourities.| notes. deposits.| ratio.
1920. Per cent.
Oct. 15, ceieeriiiareieiacnanaan 2,155 2,774 320 329 3,353 1,916 2.7
1921
BLL: S | T R 2,277 2,607 235 288 3,270 1,846 46.4
Dec. 28. it 2,992 1,180 114 241 2,443 1,765 71.1
3,059 850 83 250 2,184 1,779 77.2
3,081 721 83 355 2,174 1,772 78.1
3,103 636 103 441 2,182 1,805 77.8
3,125 500 83 567 2,158 1,833 78.3
3,130 471 118 603 2,141 1,870 78.0
3,148 469 154 557 2,124 1,939 1.5
3,181 380 156 541 2,127 1,888 79.2
3,196 404 172 498 2,153 1,882 79.2
3,203 420 238 451 2,243 1,840 78.4
3,212 469 258 409 2,299 1,842 77.€
3,203 650 259 304 2,330 1,860 76.
3,149 630 246 458 2,464 1,900 72
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12 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD,

This year of relative stability in reserve bank assets, accompanied
by a readjustment between the different classes of assets, also
witnessed a gradual increase in reserves. This increase was much
less than in 1921, but still amounted to about $157,000,000 and
reflected net gold imports of $238,000,000 for the year. The
increase in the gold reserves of the reserve banks thus absorbed a
large proportion of the imported gold, but, in accordance with the
Treasury policy of paying out gold, a certain amount was added to -
circulation, the total gold coin and gold certificates in circulation
at the end of the year being $96,000,000 larger than at the
beginning. In 1921 the available funds which the imported gold
added to our reservoir of credit were entirely absorbed through the
reduction of reserve bank earning assets, the decline of which exceeded
the net imports of gold by about $1,000,000,000. In 1922, on the other
hand, the reduction in earning assets of the reserve banks was about
$36,000,000 less than net gold imports.

Federal reserve note circulation declined during the first six
months of the year, the lowest figure of $2,123,000,000 being reported
on June 14, when reserve bank discounts were also at low ebb. During
the remainder of the year Federal reserve notes increased and stood
at the close of the year at $2,464,000,000, or about $21,000,000 above
their level at the close of 1921. Deposit liabilities of the reserve
banks underwent considerable short-time fluctuations, as is their
custom, but generally speaking they show an upward tendency for
the year in accord with the general upward tendency in member
bank deposits. The year has been one of relative stability of the
reserve ratio, which has varied between 70 and 80 per cent. The
lowest ratio is recorded for January 4 and the highest for August 9,
when the earning assets of reserve banks were at their low level for
the year. '

A large part of the increase in Federal reserve bank borrowings
during the latter part of the year was at the Federal Reserve Bank of
New York and was borrowed on collateral notes secured by United
States Government obligations. The increasing business activity and
credit demands of the country were reflected first in the withdrawal of
balances by banks in the interior from their New York correspond-
ents. The amounts due to other banks by the reporting member
banks in New York City show a downward trend throughout the latter
half of the year. It is largely these withdrawals of funds from the
large banks in New York City that have caused the recent increased
borrowings from the New York reserve bank by these metropolitan
banks. This movement of funds from the financial center is partly
seasonal in character and is often an early indication of the revival
of loan activity in the interior.
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GOLD MOVEMENTS AND FOREIGN EXCHANGE.

Gold imports to the United States, which have proceeded on a
large scale since September, 1920, continued in 1922, though in reduced
volume, net imports for the year being $238,000,000, compared with
$667,000,000 in 1921. Since the lifting of the gold embargo the
United States has received a net addition of about $698,000,000 in
gold, chiefly from Great Britain, France, Sweden, Canada, and the
Netherlands. On the other hand, net gold losses are shown in our
dealings with Argentina and the Orient. The losses of gold occurred
during the first 15 months of the period, when balances accumulated
during the war were being withdrawn by South America, Japan,
China, and India. During the period from September, 1920, to the
end of 1922 this country has gained gold from nearly all the countries
of the world, Japan being the only important country to which a net
export is shown. The net gain in gold during the period of two and
one-third years was $1,083,000,000, wiping out the loss of $385,000,000
during the first 15 months after the removal of the embargo and
adding $698,000,000 to our gold stock.

Continuous investment in foreign securities on a considerable
scale, together with the movement of gold to this country, has been
reflected in a general rise in exchange rates on principal countries.
During the year the rise in our price level, which was not accompanied
by corresponding increases in the price levels of some of the European
countries, has also contributed to the rise in exchange rates.

The pound sterling reached its lowest level of $3.38 in February,
1920, and has since advanced to $4.61 in December, 1922. Through-
out the past year the advance in sterling has been consistently sus-
tained, and at the énd of the year the pound was only about 5 per
cent below parity, much the highest level reached since early in
1919. The French franc and the Italian lira reached their lowest
levels at the end of 1920. In the early part of 1921 they advanced,
but declined again before the end of the year. In 1922 their course
has been similar to that in the preceding year but on a somewhat
higher level. Toward the end of the year a decided decline in the
franc is noted, though it recovered somewhat during the last few
weeks. The average for December, 1922, was 7.23, compared with
7.84 in December, 1921. In the case of the lira a slight net im-
provement is shown for the year. Nearly all European neutrals
show improved rates at the end of 1922. Among the South
American currencies the Argentine and Chilean pesos rose during
the year, while the Brazilian milreis declined. Poor trade conditions
in China have been reflected in a decline in the price of silver and in
a corresponding drop in the tael. The Indian rupee, on the other
hand, shows the result of better trade conditions and of the rise in
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14 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

sterling exchange by an advance from less than 27 cents to about
31 cents. The Japanese yen also rose somewhat during the year
and was within 3 per cent of par in December.

The catastrophic decline of the German mark has been the feature
of the year in foreign exchange. Throughout the period from the
armistice the mark has been pursuing a downward course, with
occasional upward trends whenever prospects of a financial settlement
became brighter. At the end of the past year the mark, worth
23.8 cents at par, was quoted at only about 1.4 cents a hundred.

The foreign exchange index, which is a weighted average of 17
leading exchange rates, not including Germany, advanced during the
year and stood in December at 70, compared with 64 in December
of the preceding year.

DISCOUNT RATES DURING 1922.

Interest and discount rates, which began to decline in the spring
of 1921, continued to fall until somewhat past midyear of 1922,
by which time the discount rates of the Federal reserve banks had
been reduced to the level obtaining at the end of the year, viz, 4
per cent at the Boston, New York, and San Francisco banks and
4% per cent at all other Federal reserve banks. In order to bring
out the general trend in interest and discount rates during the year,
there is presented below a table showing the discount rates charged
by the Federal reserve banks each month, together with open-
market rates in New York on bankers’ acceptances and prime com-
mercial paper, as well as the rates on call loans. The rates charged
to customers by member banks on paper rediscounted with the
Federal reserve banks during December, 1921 and 1922, are shown
in the table on page 16.

INTEREST AND DiscoUNT RATES.

Open-market rates in New York on—
Dis-t il |
coun [ N
Indorsed bankers’ ac- |Prime commercial paper, Call loans
Month. ra(:;fes ceptances, 60-90 days. ! 30-60 days.
Federal | :
{,‘fﬁi‘;? Cus- | Cus- . Cus-
Low. | High. | tom- ! Low. | High, | tom- ;| Low. | High. | tom-
ary. | ary. ary.
y. |
i |
January............ 44-5% 33 5 4-5 ! 43 5% 5 3 6 56
Febraory. 45 33 530 a4y 4 5 ... a3l 7! 5.8
March.. 445 4 4% 41 | 43 5 5 e 6| 4-5%
April. 445 33 43 | 3341 43 5 lveenn.n 3 8| 4353
ay. 4-5 38 341 3 41 43 4 3, 6 5
June. .. 4-5 31 5 1 31-3% | 4 4| 44 3! 6| 4-5
July... 00 4-5 53l skl 4 444 A 8| 346
August... 4 -5 28 33 | 34-3% ; 4 43 | 4 4% 3 6 33-5
September 4 4% 31 3% |ceeennn- 4 4% | 4 4% 3 6 4-5
ctober. .. 4 -4} 33 ¢ 738477 4 44} 4 6 445
November. . Lol 443 3 4 | 443 43 5 41-5 4% | 6 ! 5
December........... 4 4% 43 | 4344 44 5% | 44-5° 4 l 6 | 5
' |
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In any comparison of the relation of discount rates of the Federal
reserve banks to market rates, it is evident that reserve bank rates
can not as a rule be maintained at a level in excess of rates charged
by member banks to their customers on paper eligible for discount.
This would be clearly impracticable in sections of the country where
banks frequently charge 10 per cent and 12 per cent on such paper-
Nor can reserve bank rates always be maintained above call-money
rates which have marked fluctuations and occasionally reach very
high levels. In this respect banking and credit conditions in this
country differ from those in England, where the official rate of the
Bank of England is a minimum rate applicable to highly standardized
bills with well-established markets. The nearest equivalent to such
paper in this country are bankers’ acceptances and prime commercial
paper which have a ready sale in the open market. Although the
market for this class of paper has been broadened considerably since
the organization of the Federal reserve system, such paper still con-
stitutes a small fraction of the volume of bank loans in the United
States.

By reference to the foregoing table, it will be seen that the Federal
reserve bank discount rates were substantially parallel with rates on
prime commercial paper and slightly above rates on bankers’ accept-
ances throughout the whole year, though the margin between the
discount rates at the reserve banks and the rates on bankers’
acceptances began to grow smaller beginning with September and
had practically dlsappeared by the end of the year. The open-
market rates on prime commercial paper also showed a distinct
upward trend during the last three months of the year.

In connection with the decline in rates of interest charged to cus-
tomers by member banks which has taken place, it is important to
know whether the reduction has been more or less general throughout
the country or whether it has been confined to any particular section
or class of banks. To measure the relative changes which took place
during 1922 in interest rates charged to customers, the member banks.
in each Federal reserve district have been divided into three groups,
according to the size of the cities and towns, and a calculation has
been made of the average rate charged by the member banks in each
group on paper discounted for customers and subsequently redis-
counted at the Federal reserve banks. In making this classification,
banks in cities having a population of 100,000 or more have been
classed as banks in large cities; banks in cities having a population of
from 15,000 to 100,000 as banks in medium size cities; and banks in
cities and towns having a population of less than 15,000 as banks in
small cities and towns. It will be noted from the table shown below,
which gives the average rates charged by member banks on customers’
paper rediscounted with the Federal reserve banks during December,
1921, and December, 1922, that the most pronounced decline occurred
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16 ANNTUAL REPORT OF THE FEDERAI, RESERVE BOARD.

in the large cities, where the rates dropped from an average of 6.12
per cent in December, 1921, to 5.1 per cent in December, 1922; that
in medium size cities the rates have fallen off only about three-fourths
of 1 per cent, or from 7.15 to 6.4 per cent; and that in the case of
banks located in small cities and towns the rates have declined about
0.3 per cent, or from about 8 to 7.7 per cent.

AvErRAaGe Rares CHARGED BY MEMBER BANKs oN CustomMeERrs’ PAPErR REDIS-
cOUNTED WITH FEDERAL RESERVE BanKs During DECEMBER, 1921 anD 1922.

Average rates charged by member banks in—

Average rates
F cflllargled by
it Medium size | Smallsizecities| All classes of |18 Teserve
Fede{)glnl;aserve Large cities. cities. and towns. cities. banks.

Dec., [ Deec., | Dec., | Dec., | Deec,, { Dec., | Dec., | Dec., | Dec., | Dec.,
1922, 1921, 1922, 1921, 1922, 1921, 1922, 1921. 1922, 1921,

6.05 5. 49 6,12 5,82 6,22 4,84 6.06 4,00 4,50

6.00 5.97 6.02 5.74 6.11 4.99 6.00 4,00 4,50

5. 96 6.00 6.00 5.86 6.03 5.00 5.97 4,50 4,50

6,26 6,05 6. 42 6.22 6. 30 5.67 6.26 4,50 5.00

6.07 6.19 6.75 6.74 6.94 6.20 6,60 4.50 5,13

7.10 6,98 7.52 7.91 7.93 6.34 7.34 4,50 5,28

6,38 6,27 7.07 7.46 7.52 5.36 6. 60 4,50 5, 00

6.37 6.63 7.55 7.78 8.04 5.61 6.69 4,50 5,00

6.78 7.38 8.88 8,98 874 8.08 7.65 4,50 5, 50

7.18 6.36 7.33 8,80 8.92 7.06 7.87 4,50 5,00

7.60 8.55 8.30 9,75 9.69 8.41 8.97 4.50 5. 50

6.08 7.24 7.31 8.01 8.19 5.44 6,37 4.00 5. 00

6.12| 6.41 7.15, 769 | 7.97| 5338| 6.50, 430 4,91

It is noteworthy that the rates charged by banks in the small cities
and towns of agricultural districts of the West and South are practi-
cally on the same level as they were a year ago. This is doubtless due
to the fact that in those sections it is the custom for banks to charge
a given rate of interest, usually ranging from 8 to 10 per cent the year
around, without regard to interest rates obtaining in the industrial
sections of the country or to discount rates in effect at the Federal
reserve banks. Inasmuch, therefore, as the reduction of the discount
rate at the Federal reserve banks has not resulted in a corresponding
decline in the rates paid by farmers and other borrowers who deal
with banks located in the small cities and towns of the agricultural
sections of the West and South, it is apparent that in those sections
of the country where relatively high interest rates prevail, and there
is a wide margin between such rates and the Federal reserve bank
rates, the latter have but slight, if any, effect upon rates charged by
member banks. In the financial centers, however, where the money
markets are more sensitive to changes in credit demand, there is a
closer relationship between reserve bank discount rates and rates
charged to custormers by member banks.

In order to present a more definite picture of the spread in rates
charged in the various classes of cities, there is presented below a

table showing the percentage of total rediscounts with the Federal
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reserve banks during December, 1921 and 1922, on which member
banks charged their customers interest at rates up to and including

4 per cent, 5 per cent, 6 per cent, and so on up to 10 per cent.
It is noteworthy that in December, 1921, member banks charged their
customers rates of 5 per cent or less on eight-tenths of 1 per cent of
the paper rediscounted with the Federal reserve banks, whereas in
December, 1922, this percentage had increased to 61. It is also in-
teresting to note in this connection that while 26 per cent of the paper
rediscounted by banks in small cities and towns in December, 1922,
bore rates of 6 per cent or less, over 97 per cent of the paper redis-
counted by the banks in large cities bore such rates. As a matter of
fact, banks in small cities and towns charged 8 per cent or more on
59 per cent of the paper rediscounted with the Federal reserve banks
during December, 1922. As stated previously, there has been little
change in rates charged by banks in small cities and towns since 1921,
while in the case of banks in large cities over two-thirds of the
paper rediscounted in December, 1922, was taken from customers at
rates of 5 per cent and under, compared with less than 1 per cent in
December, 1921.

INTEREST RATES CHARGED CUSTOMERS BY MEMBER BANKs ON PAPER REDISCOUNTED
witTH FEDERAL RESERVE BANKS N DECEMBER, 1922 anp 1921.

Percentage of rediscounts on which member banks charged
rates up to—
Average
rate
charged. | 43 per | 5per 6 per 7 per s per | 10per
cent, cent. cent. cent. cent. cent,
All rediscounting banks:
December, 1922. . ......... 5.38 24.49 60. 53 90. 06 93. 60 98.28 99. 99
December, 1921............ 6.50 .09 .83 68. 84 91.64 98.25 99,98
Banksin large cities:
December, 1922. . 5.10 27.84 68, 92 97.45 99, 43 100 ceverieone
December, 1921, 6.12 .09 .89 74. 16 97.06 99.86 99. 99
Banks in medfum size
December, 1922 6.41 3.64 8.41 65. 63 82.99 98.13 100
December, 1921. 7.15 .01 .65 28.53 62.15 9. 59 100
Banksin small cities and towns:
December, 1922............ 7.69 1.46 2.75 26.04 37.28 79.71 99. 81
December, 1921...cneianl. 797 jeeeeninnns .12 17.59 30.65 76.16 99.73

Discount rates of the Federal reserve banks at the beginning of 1922
were 4} per cent on all classes and maturities of eligible paper at the
three eastern Federal reserve banks—Boston, New York, and Phila-
delphia, 5% per cent at Minneapolis and Dallas, and 5 per cent at the
remaining seven banks. The Federal reserve banks of Minneapolis
and Dallas reduced their rates to 5 per cent effective January 11 and
January 9, respectively, while between January 23 and April 14 six
other banks reduced their discount rates to 4% per cent. In June
and July the Federal reserve banks of Boston, New York, and San
Francisco put into effect a rate of 4 per cent, and shortly thereafter
the Minneapolis, Kansas City, and Dallas banks reduced their rates
to 4} per cent. At the end of the year the discount rates were 4 per
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18 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

cent at the Federal reserve banks of Boston, New York, and Sam
Francisco, and 4% per cent at the remaining nine banks.

Rates applicable to bankers’ and trade acceptances bought in the
open market are not fixed as is the case with discount rates, the
Federal Reserve Board merely approving minimum rates at which
these acceptances may be purchased by Federal reserve banks. It
should be understood, therefore, that the rates approved by the
Federal Reserve Board are not necessarily actual buying rates. As a
matter of fact, during the past few months the rates at which bankers”
acceptances were selling in the open market and were being purchased'
at the Federal reserve banks were approximately 13 per cent above:
the minimum rates authorized by the Federal Reserve Board. At
the beginning of the year the minimum authorized rate on bankers”
acceptances purchased in the open market was 4 per cent at all
Federal reserve banks except Minneapolis and Kansas City, where it
was § per cent, and Dallas, where the minimum was 6 per cent. In
view of the decline of market rates on prime bankers’ acceptances,.
which began in 1921, the board in January, 1922, approved a reduction:
to 3% per cent in the minimum authorized rate for a number of the
reserve banks, followed by reductions to 3 per cent in March and
April ard to 2% per cent in June and July. At the end of the year
the minimum authorized rate was 24 per cent at the Federal reserve
banks of Boston, New York, Philadelphia, Atlanta, Chicage, and
San Francisco, and 3 per cent at the other six banks.

On May 24, 1922, the Federal Reserve Board advised the Federal
reserve banks that upon request it would approve a minimum rate
at which eligible trade acceptances were to be purchased in the open
market, this rate to be not less than one-half of 1 per cent above the
minimum buying rate for bankers’ acceptances in effect at the Federal
reserve banks. Under this new policy eight Federal reserve banks
requestedr and obtained approval of a separate minimum buying
rate for trade acceptances. At the end of the year 1922 this
rate was 3 per cent at the Federal Reserve Bank of New York,
31 per cent at Philadelphia and San Francisco, and 4 per cent at
the Federal reserve banks of Cleveland, Richmond, Atlanta, St.
Louis, and Dallas. A complete record of all changes in Federal
reserve bank discount rates made during the year appears on pages
42, 44, and 45.

EARNINGS, EXPENSES, AND VOLUME OF OPERATIONS OF THE FEDERAL
RESERVE BANKS.

Earnings of the Federal reserve banks in 1922 were less than in
any previous year since 1917 and totaled only about 41 per cent of
earnings in 1921, which in turn represented a substantial falling off
from the maximum of 1920. The primary cause of this reduction in
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earnings was the liquidation of reserve bank earning assets which,
from a peak of $3,400,000,000 in October, 1920, declined to
$1,000,000,000 at the beginning of August, 1922. Since that time, as
elsewhere stated, the demand for accomodation by member banks has
increased, and by the close of the year total earning assets rose to
about $1,300,000,000, the average amount held during the year
being $1,200,000,000, as compared with $2,200,000,000 during 1921
and $3,200,000,000 during 1920.

A second factor in the reduction of earnings was the lowering of
discount and open-market rates in 1921 and 1922, which is reflected
in a decline in the average rate of earnings on total earning assets
from 5.61 per cent in 1921 to 4.11 per cent in 1922. Sharp declines
in average rates of earnings on discounted paper and on bills bought
in open market were, to some extent, offset by an increase from 2.37
per cent in 1921 to 3.67 per cent in 1922 in the average rate of return
on United States securities. This increase was due largely to the
“gradual redemption by the Treasury of the 2 per cent Pittman Act
certificates held by the Federal reserve banks and pledged as security
against Federal reserve bank-note circulation, and to larger purchases
by the Federal reserve banks, at rates ranging around 4 per cent or
higher, of tax and loan certificates of indebtedness and of Treasury
notes partly under repurchase agreement from member and non-
member banks and bill brokers. The following table shows the daily
average holdings of each class of earning assets, earnings therefrom,
and the annual rates of earnings during 1921 and 1922:

RATES oF EARNINGS ON EARNING ASSETS.
[Amounts in thousands of dollars.}

Daily average | Annual rate of
holdings. Earnings. earnings.
1921 1922 1921 1922 1921 1922

Per cend. | Per cenl.
6.07 63

Discounted bills.....coueenenenrnnn.nns 1,804,305 573,247 | 109,500 | 26,523 4.
Purchased bills.. ....ccvvvvecenninnens 91, 817 159,207 5,234 5,629 5.70 3.54
United States securities............... 264,014 454,750 6, 254 16, 682 2.37 3.67
Municipal warrants...........occ..... 43 66 2 4 5.27 5.40
Total.ceeeeeciinncnrcnaneannns 2,160,179 | 1,187,270 | 121,089 48,838 5.61 4.11
Miscellaneous earnings. . .c.oeveveaveeafeeeacscceana]scceranaceas 1,776 1,653 [iveecenane]ecanucncnn
Total earnings.....ovcennnivnnidoniiiiennidiniianenans 122,865 50,401 |...oiiiifeieenenns

When it is borne in mind that the cost of operating the loan and
discount and investment departments of the Federal reserve banks
is only about 5 per cent of total current expenses, it will be readily
seen that the decline in the volume of discount and open-market
operations, and therefore of earnings from the high level reached in
1921,could not of itself cause any material decline in current expenses.

As a matter of fact, although the amount of bills discounted has
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20 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

fallen off very materially, the volume of work handled by the dis-
count departments of the Federal reserve banks has not fallen off
during 1922 in the same proportion. The principal reason for this
is that a much greater percentage of the borrowings than during
1921 was by banks in small cities and towns, which obtain accommo-
dation on notes and bills drawn for much smaller amounts than those
generally used by banks in the large cities. As an evidence of this
fact it may be stated that the number of notes discounted for member
banks during 1922 was 841,000, compared with about 1,435,000
during 1921, a reduction of 41 per cent in the number as compared
with a decrease of 62 per cent in the face value of bills discounted.
Furthermore, the fact that there has been some decrease in the volume
of work of the discount departments is not indicative of a general
decline in the work of the banks, as may be seen from the table
below, which shows the approximate number and amount of items
handled in the principal departments of the banks, together with
total expenses for the years 1920, 1921, and 1922.

It will be noted that the number of pieces of coin and currency re-
ceived and counted has increased continuously and was considerably
larger during 1922 than in the preceding years, and that there has
been an exceptionally large growth in the number of collection items
handled, i. e., coupons (other than Government) and time notes and
drafts forwarded to the Federal reserve banks for collection and credit
to the account of member banks. The number of Government coupons
paid in 1922 was about 17 per cent less than the number handled in
1921. Since the departments that handle the above classes of
transactions require a large number of employees to conduct their
operations, and since the service is rendered free of charge to member

VoLuME oF WORK.
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1922 1921 1920
Number of pleces handled:
Bills discounted. .........ooivriiiiiaiaiianas 841,000 11,435,000 11,190,000
Currency received and counted. 1,431, 506 000 1,358, 181,000 1,085, 459, 000
Coin received and counted...... 2 048 942 000 1 791 637 000 2
Checks handled................. 638 625 000 574 910 000 504,198,000
Collection items handled........ 4,969,000 3,575,000 2,136,000
Transfers of funds. . ..o.oeeeevieeiieannninnn. 1 189,000 1,079,000 732,000
United States Government coupons paid. . 81 694 000 98, 407, 000 113, 701 000
Amount handled:
Bills discounted. .....ocoerimiriiiiiiiinnennn. $22,082,887,000 | $57,759,128,000 885, 320 874,000
Currency received and counted ....... 8, 668 505, 000 9,251,349, 000 7 9 99 000
Coin received and counted.................... 221 871,000 254,262,000
Checks handled.........coociiiiiiiiiinian.. 160, l'iO 624 000 | 130,166,596,000 179 509, 223,000
Collection items handled..........cceeenenn... 4,768, 971,000 4, 267,651,000 5,3 421,000
Transfers of funds. ......ocoeveieienenaeannans 70,553,465,000 50,936, 519,000 48 979 205 000
E United States Government coupons paid. .... 759, 124,000 766,020,000 741 942 000
Xpernses:
Current expenses of banks..........cc.oo.oun.. 28,028,000 33,311,000 28,289,000
Fiscal ageney expenses absorbed by Federal
reserve banks......cooevvieeaieeereneaciaanas 1,531,000 1,246,000 |...coviininnnnnnnn.
Fiscal agency expenses reimbursable by
United States Treasury.......c..ccveeuunen. 1,184,000 2,610,000 6,215,000
Total expenses (exclusive of furniture and
[Te (13931173 10 R PN 30,743,000 37,167,000 34, 504,000

1 Revised figures.

t Figures not available.



ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 21

banks, and through them to the publie, the increase in the volume of
work which has actually taken place has resulted in increased
expenses, with no corresponding addition to the banks’ revenue.
Ounly in the discount department, as commented on above, and in
the fiscal agency department has there been any material reduc-
tion in the volume of the work handied. )
During 1922 the board’s committee on economy and efficiency,
which was appointed in 1921, has been active, in cooperation with
the chairmen of like committees in the various Federal reserve banks,
in an endeavor to reduce expenditures wherever possible, consistent
with the efficient operation of the banks. Two conferences have
been held, at which all banks were represented, and reports have
been currently furnished showing the trend in current expenses from
month to month, as well as in the volume of work handled in the
several departments of the banks. With these detailed comparative
reports before them, the Federal reserve banks are now able to meas-
ure to a certain extent the efficiency with which each of their depart-
ments is operating, and the committees on economy and efficiency
are aided in their efforts to reduce expenses either by improving
methods of handling the work or by eliminating inefficient employees.
This, together with the smaller outlay for Federal reserve currency,
is reflected in a reduction in the expenses of the banks, including
reimbursable fiscal agency expenses, from $37,200,000 in 1921 to
$30,700,000 in 1922, a decline of about 17 per cent, notwithstanding
the fact that the Federal reserve banks are now absorbing all of the
expenses connected with the handling of replacements, exchanges,
and redemptions of United States paper currency and coin which
prior to the taking over of these functions by the Federal reserve
banks during 1920 and 1921 were handled by the United States
subtreasuries. Since July 1, 1921, the Federal reserve banks have
also assumed as a part of their own current expenses the total expense
connected with the exchange, conversion, and transfer of ownership
of Liberty bonds and Victory notes, the redemption of Victory notes,
payment of coupons on Government bonds, notes, and certificates,
and practically all other fiscal agency operations except those con-
nected with new issues of Government securities. As compared
with the year 1921 the salaries paid to officers and employees during
1922 (including salaries reimbursable by the Treasury Department)
show a reduction of $1,800,000, the cost of Federal reserve currency
$3,500,000, and all other expenses $1,200,000, while the number of
officers and employees has declined from 12,496 at the end of 1921
t0 12,047 at the end of 1922, the latter figure not including temporary
employees taken on at the end of the year for the purpose of handling
the redemptions of war savings securities maturing on January 1,
1923.
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Following the March 3, 1919, amendment, the provisions of the
Federal reserve act in regard to transfers of earnings to surplus
account were construed to authorize the holding of two distinct
funds—the normal surplus fund resulting from transfers from net
earnings for the purpose of bringing the surplus account up to 100
per cent of subscribed capital and the so-called supersurplus fund
resulting from the transfer of 10 per cent of net earnings authorized
by section 7 of the act. In accordance with this interpretation of
the act, the normal surplus of each Federal reserve bank at the end
of 1920 and 1921 was increased, if earnings were sufficient, to 100
per cent of the bank’s subscribed capital, without reference to the
amount, if any, carried as supersurplus. In 1921, when all the
Federal reserve banks except Dallas had accumulated a surplus fund
in excess of their subscribed capital, the Federal Reserve Board ruled,
as stated in its 1921 annual report, that should a Federal reserve
bank desire to charge off an amount in excess of 2 per cent of the cost
of its building, exclusive of land, the charge should be made against
supersurplus and not against current net earnings. The purpose of
this ruling was to avoid any adverse effect upon the amount of
franchise taxes payable to the Government through the writing
down by a Federal reserve bank of the book value of its banking
houses erected during a period of high costs to an amount repre-
senting normal costs of construction. In accordance with this
ruling, the Federal reserve banks of Cleveland, Richmond, Chicago,
and San Francisco charged their supersurplus accounts, at the end
of 1921, with depreciation allowances on their buildings, as follows:
Cleveland, $125,000; Richmond, $225,276.50; Chicago, $2,030,000;
San Francisco, $250,000.

During the past year the Federal Reserve Board asked its
counsel for an opinion as to the propriety of Federal reserve banks
accumulating surplus funds in accordance with the method described
above. In his opinion counsel stated that the Federal reserve act,
section 7, as amended, contemplated a single surplus fund and that
the practice of maintaining a “normal surplus” equal to 100 per
cent of subsecribed capital and transferring 10 per cent of net earn-
ings after the payment of all expenses and dividends to a separate
account known as ‘“supersurplus” was not authorized by law. The
board therefore instructed the Federal reserve banks to recalculate
their distribution of earnings between surplus and franchise taxes
for prior years, with the result that the banks paid to the United
States Government $3,400,062 out of their surplus accounts. This
amount, added to the franchise tax payable out of earnings during
1922, made a total of $10,850,605, which was paid to the United
States Treasury on December 30, 1922.
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The above-mentioned ruling of counsel, which precluded any fur-
ther charges against surplus to cover depreciation allowances and
special reserves and necessitated the reversal of such charges there-
tofore made, made it necessary for the board to review its policy
with reference to depreciation allowances and special reserves.
Accordingly, on August 1, 1922, the Federal reserve banks were
advised that in the future requests for authority to charge off depre-
ciation on bank premises or to set up a reserve for depreciation
thereon should be accompanied with a statement showing for each
separate piece of property the cost, estimated replacement value,
and book value of buildings, either completed or in course of con-
struction; the cost, estimated market value, and book value of land
owned; and the cost of fixed machinery and equipment, such as
heating, lighting, plumbing, ventilating systems, etc., in order that
the board might have complete data before it in passing upon such
requests and in order that separate rates of depreciation might be
determined for land, buildings, and fixed machinery and equipment.
In the same letter the board stated that no charges against current
net earnings would be authorized to cover depreciation on land
where the estimated market value of the land was equal to or in
excess of its book value and that, in general, depreciation allowances
on bank buildings were not to exceed 2 per cent of their estimated
replacement cost (including vaults but excluding fixed machinery
and equipment) unless the estimated replacement cost of bank
buildings was materially below book value, in which case requests
for permission to write off a depreciation charge in excess of 2 per
cent would be considered. Estimated replacement costs were to be
determined by taking the mean of the actual cost and the estimated
lowest construction costs at any time in the past 15 years. The
rule laid down with reference to fixed machinery and equipment
provided that reserves should be based upon the estimated life of
the machinery and equipment, with a view to its ultimate replace-
ment, the annual reserve allowance in no case to exceed 10 per cent
of cost. Later in the year the board also requested the banks, in
submitting their requests for permission to set aside reserves against
probable losses in connection with closed banks, to furnish complete
data as to the amount due from each failed bank and from banks
considered to be in an overextended or unsafe condition, with «
careful estimate of the loss which probably would be sustained in
each case.

As stated above, in accordance with counsel’s opinion that the
establishment of a supersurplus account distinet from the normal
surplus is not authorized by the Federal reserve act, all charges here-
tofore made against supersurplus account have been reversed. In
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the case of the Cleveland, Richmond, and San Francisco banks, the
resulting increase in the book value of the bank buildings was rela-
tively small. In the case of the Chicago bank, however, the board
felt that, inasmuch as its building was complete, a charge should be
allowed against current net earnings for the purpose of reducing
the book value of the building to a point approaching its replace-
ment value. The bank was therefore authorized to charge its earn-
ings with a depreciation allowance of $1,400,000, as a partial offset
against the $2,030,000 reserve which had to be returned to its surplus
account. The Federal reserve banks of Boston, New York (for the
annex building only), Richmond, Atlanta, Kansas City, and Dallas
were allowed to write off allowances in excess of 2 per cent, or of
$262,000, $197,573.89, $137,317.42, $152,562.96, $250,052.65, and
$132,820.22, respectively, from the book value of their buildings.

Gross and net earnings of each Federal reserve bank during the
past year, dividends paid to member banks, additions to surplus
account, and amounts paid to the Government as a franchise tax
for 1922 and for preceding years, are shown in the table below.

FinaNcial Resurrs or OPERATION OF THE FEDERAL RESERVE Bangs DUurinGg 1922,

; - -
|
: Net dedue- | Vet earnings

Gross ¢ Current | Currentmnet | tionsfrom | 2yailable for
Feoderal reserve bank. earnings. | expenses. earnings. | current net ft%l?zesg(};g'x
; earnings.
i and surplus.
e N I s
i
BoStOn . cciiinniennnnnaranaann $3,541,313. 05 :82,022,399,. 94 181,518,913, 11 | $421,510.36 | $1,097,402.75
New YOl‘k... . .{11,341,318.77 6 776 529.39 4 564 789.38 843,196. 31 3 721 593,07
Philadelghla. 40251050, 44 | 2,053,019.07 | 2)108,031.37 | 133,845.07 | 2,236)876. 44
Clevelan 2| 49947282, 14 | 2/461,266.12 | 2,533,016.02 | 264,327.96 | 2,268, 688, 06
Richmond . . | 20832/043.88 | 17631,355.84 | 1,201,588.04 | 3341140.62 | 86744742
Atlanta....... .| 2,352,736.14 ! 1,293,052.51 | 1,059,683.63 |  386,953.93 672 729.70
Chicago. ... ... | 6,748,862, 37 | 4,080,056, 88 | 2,665, 805.49 | 1,263.500.50 | 1,405,214, 90
St. Louis........ .| 2,456,447.58 | 1,623,222, 38 833, 225. 20 185 653. 44 647 571.76
aneapohs .| 1,969,247, 68 | 1,084,942, 49 884,305.19 101 610. 10 782 695, 09
Kansas City .| 3,094,660,07 ' 2,010,820.23 | 1,083,839.84 300 804, 20 783 035, 64
Dallas........... . 2,085,774, 84 | 1,515, 390. 56 570 384, 28 216 259. 52 354 124.76
San Francisco -| 4,821,201, 55 ; 3,006,387,05 | 1, 814 814. 50 154 458.29 | 1, 660 356. 21
Total...... 50,490, 738. 51 ;29 559, 342.46 120,931,396.05 | 4,433, 660.25 | 16,497,735.80

T " Paid to Government as franchise tax for—
Dividends | Transferred

Federal reserve bank paid. to surplus
account. loyrrent year.| Past years.s Total.

Boston.............. ... $481,951.27 $76,568.14 | $538,883.34 | $247,349.91 $786, 233. 25
New York.......... . 1,652, 138.30 206,945. 48 | 1,862,500.29 | 1, 604 549.37 | 3, 467 058. 66
Philadelphia .1 541,55L.90 839, 960. 64 855, 363. 90 36, 366. 25 891 730. 15
Cleveland............. 692 436.27 861,263.90.: 714,987.89 {.............. 714 987. 89
Richmond.......... . 333, 320. 71 53,412. 67 480, 714. 04 20, 458. 51 501 172.55
Atlanta......ooen... . 256,617, 65 41,611,20 374, 500. 85 213,628.77 588 129, 62
Chicago....cceuevnnnes . 876, 202. 56 52,901, 23 476 111.11 710,189.99 { 1, 186 301. 10
Bt. Louis.........c..ues . 283,165, 81 276,449, 67 87 956,28 1evevesinranans 87 9
Minneapolis........... . 213 774.01 56, 892. 10 512 028.98 52,423. 36 564, 452. 34
Kansas City........... . 275 , 654, 8? 150,;83.07 456 642. 69 208 169. 99 664, 812,68
Dallas......cocvenennen .1 251,914, 8 02, 89 |ieieccecenaceaecacaceconoanaloanisinianaen
San Francisco 448: 306. 50 121 204,97 | 1,090,844, 74 306,925.46 | 1,397,770.20

TOtalneeeneeeinnveancnanns 6,307,034.73 | 2,740,157.96 | 7,450,543.11 | 3,400,061.61 | 10,850,604, 72

1 Addition.

1 Amounts shown represent deferred franchise taxes for 1920 and 1921, paid on Dec. 31, 1922, and are
in addition to $124,537,336 paid prior to that date.
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Net earnings of the Federal Reserve Bank of Dallas have not been
sufficient to enable it to accumulate a surplus equal to its subscribed
capital, as authorized by the act of March 3, 1919, amending section 7
of the Federal reserve act, and this bank accordingly has not yet
paid any franchise tax.

Current net earnings of each Federal reserve bank during 1922,
and the daily average amounts of paid-in capital, surplus, and mem-
ber banks’ reserve deposits during the same year, also the ratio of
current net earnings to (1) average paid-in capital, (2) capital and
surplus, (3) capital, surplus, and reserve deposits are shown in the
table:

Ratio oF EArNINGS TO CAPITAL, SURPLUS, AND RESERVE DEPOSITS.
{Amounts In thousands of dollars.}

.

Ratio of current net

Daily average— earnings to—

Current Average

Foderal reserve bank. net Member i Average | pald-in

earnings.| pajqin banks’ Average | paid-in | capital,

capital, | Surplus. reserve paid-in | capital surplus,

pital | deposits capital. and and
| posits. surplus. reservo
deposlts.
Per cenl. ! Per cent. | Per cent.

1,519 8, 032 16,483 | 118,563 18.9 6.2 1.1
4, 565 27, 536 60,197 | 698,991 16.6 5.2 .6
2,198 9,026 17,045 | 105,795 4 8.1 1.7
f’ gaoi 11, 541 ff' 3;(1) 139, 725 21.9 7.4 L5
, . 3 21.6 7.2 1.7
I L2771 9114 | 47,930 24,8 7.9 1.7
ceen 2,669 14,603 29,025 | 254,867 18.3 6.1 .9
........ 833 4719 9,388 | 64,994 7.7 5.9 1.1
Mlnneapolis ........ . 884 3 563 7,468 44, 599 24,8 8.0 1.6
Kansas City........ 4 1,084 1,594 9,646 | 76,038 23.6 7.6 1.2
........... cernean 570 4 199 7,394 47, 665 13.6 4.9 1.0
San Franclsco 1,815 7, 472 15,199 | 124,900 24.3 8.0 1.2
Total.. ...cooieiinuiannns 20,931 | 105,117 | 215,400 1,781,122 19.9 6.5 Lo

|
i
'
t

The first two ratios are generally used in analyzing earnings of
financial institutions as related to invested capital, but in the case
of Federal reserve banks which are not operated for profit the ratio
last shown is more significant, since the funds contributed by
member banks which may be used in extending credit consist not
only of capital and surplus but include also the reserve balances
which member banks are required by law to maintain at the
Federal reserve banks.

BRANCHES OF FEDERAL RESERVE BANEKS AND THEIR OPERATIONS.

At the present time the Federal reserve banks have 23 branches
and 1 agency, all of which were established prior to January 1, 1922.
The Federal reserve banks of Boston and Philadelphia have no
branches or agencies, while the other Federal reserve banks have

one or more branches as follows: New York, 1; Cleveland, 2; Rich-
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mond, 1; Atlanta, 4 (also 1 agency); Chicago, 1; St. Louis, 3; Min-
neapolis, 1; Kansas City, 3; Dallas, 2; San Francisco, 5.

No requests for the establishment of additional branches have been
received by the Federal Reserve Board during tlie current year, and
as a matter of fact, the board is very reluctant to authorize the
establishment of any further branches, for the reason that they
add materially to operating costs. Most of the branches now in
operation were established during or immediately following the war
period, when there seemed to be very good reasons for going to the
expense of maintaining branches in the cities in which they were
established. There is some doubt now, however, as to whether or
not the greater promptness with which member banks in certain
Federal reserve branch cities may now avail themselves of the
services of the Federal reserve bank is of sufficient importance to
warrant the additional cost to the Federal reserve bank of main-
taining the local branch. It may be necessary, therefore, at some
tilne in the future to give serious consideration to the advisability of
discontinuing certain of the existing Federal reserve branch banks.

In order that a general idea may be obtained as to the rela-
tive volume of business handled by the various Federal reserve
branches and of the volume of work: handled by the branches as a
whole during the year under review, as compared with the two
preceding years, a table is shown on page 149 bringing out the volume
of work handled in the principal departments of each branch.* The
functions of the Savannah agency are limited to the supplying of
coin and currency to member banks located in Savannah.

BUILDING OPERATIONS OF FEDERAL RESERVE BANKS, 1922.

The end of the year 1922 found 15 of the 35 Federal reserve banks
and branches occupying new or remodeled buildings, as compared
with 11 on December 31, 1921. In addition, construction was pro-
ceeding on 7 buildings, while authority of Congress to proceed with
building operations was being awaited in the case of 1 bank and 6
branches. The status of the building operations of each Federal
reserve bank and branch on December 31, 1922, was as follows:?

New or remodeled buildings owned and occupied:* Boston, Phila-
delphia, Pittsburgh, Richmond, Baltimore, Atlanta, Nashville, Chicago,
Louisville, Helena, Kansas City, Omaha, Dallas, El Paso, Houston.

New buildings under construction: New York, Cleveland, Atlanta
(annex to present building), New Orleans, Minneapolis, Oklahoma
City, San Francisco.

t Does not include annex building constructed by New York principally for storage purposes or building
remodeled for temporary occupancy by San Francisco.
2 Branches in italics.
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New building operations awaiting Congressional authority: Jack-
sonville, Detroit, St. Louis, Little Rock, Denver, Omaha,® Salt Lake
City.

Site purchased, but no plans for new building: Cincinnati.

No property purchased: Buffalo, Birmingham, Memphis, Los
Angeles, Portland, Seattle, Spokane.

The act of Congress approved June 3, 1922, amending section 10
of the Federal reserve act, contains a provision concerning building
operations of the Federal reserve banks as follows:

No Federal reserve bank shall have authority hereafter to enter into any contract
or contracts for the erection of any building of any kind or character, or to authorize
the erection of any building, in excess of $250,000, without the consent of Congress
having previously been given therefor in express terms: Provided, That nothing herein
shall apply to any building now under construction.*

As a result of this legislation, resolutions authorizing building
operations have been introduced into Congress for the St. Louis
bank and the following branches: Jacksonville, Detroit, Little
Rock, Denver, Omaha, and Salt' Lake City. On December 31
these resolutions were still pending in Congress. In the case of the
Jacksonville branch of the Federal Reserve Bank of Atlanta, however,
bids have been asked for a building to cost not exceeding $250,000
(including land, building, and vault).

Three new buildings were completed and occupied during the year,
namely, those of Boston, Chicago, and Houston; and the Nashville
branch building, which was purchased in July, 1921, has been remod-
eled into more suitable quarters. Construction begun previous to
1922 has progressed steadily during the past year on the new buildings
of the New York, Cleveland, Minneapolis, and San Francisco banks,
and on the annex of the Atlanta bank building. New construction
of buildings on property purchased previous to 1922 was begun at
New Orleans and Oklahoma City in May.

In the spring the Federal Reserve Bank of St. Louis purchased
property in St. Louis adjoining that owned by it; also a lot in
Louisville adjoining the property owned and occupied by the
Louisville branch, with the idea of eventually extending the present
one-story building to cover the entire property. No other purchases
of property were made during the past year, but the Federal Reserve
Bank of Dallas sold the property utilized by it as a bankmg house
prior to the construction of 1ts new building.

* Authority of Congress awaited to reconstruct present building.

1 The act of February 9, 1923, amends this provision by making it apply only to buildings to be
erected for branch Federal reserve banks and authorizes an expenditure of $250,000 for the building
proper, exclusive of vaults and all equipment.
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GOLD SETTLEMENT FUND.

The method of operating the gold settlement fund, which has been
fully explained in previous reports, has remained essentially un-
changed during 1922. The arrangements made in 1921 to provide
a daily settlement between Federal reserve banks for Federal re-
serve notes, whether fit for use and returned to the bank of issue or
unfit for use and returned to the Treasury for redemption, was,
however, simplified by the inauguration on February 1, 1922, of a
separate daily Federal reserve note settlement. This daily settle-
ment supplies an effective means .of complying with that part of
section 16 of the Federal reserve act which provides that no Federal
reserve bank shall pay out notes issued through another under pen-
alty of a tax of 10 per cent upon the face value of notes so paid out.
The method of handling transfers for national banks to their 5 per
cent redemption funds against national-bank notes was also simpli-
fied by the adoption on June 1 of the plan of making such transfers
from the gold redemption funds of the Federal reserve banks against
Federal reserve notes, instead of from the gold settlement fund,
thereby reducing these transactions to simple transfers by the
Treasury between two funds in its custody.

Combined clearings and transfers through the fund during the
year aggregated $76,489,962,000, as against $68,223,882,000 in 1921,
$92,625,805,000 in 1920, $73,984,252,000 in 1919, $50,251,592,000
in 1918, $27,154,704,000 in 1917, $5,533,966,000 in 1916, and
$1,052,649,000 in 1915, a grand total of $395,316,812,000 having
been handled through the fund since its inception on May 20, 1915.
The average weekly volume of clearings and transfers combined for
each year since the fund was established is shown below:

1922 e $1, 470, 960,000 | 1918 «eeeeneneneneeeann. $966, 377, 000
1921 1,311, 998,000 | 1917.....oooeemeeeeaaa. 522, 206, 000
1920, oo 1,781, 265,000 | 1916. .. ooeeemeeaannnno.. 106, 422, 000
1919 e 1,422, 744,000 | 1915.. ... ......ooeoia ... 31, 898, 000

Daily clearings alone aggregated $75,335,987,000 in 1922, com-
pared with $64,934,801,000 in 1921. Direct transfers, which
amounted to but $1,153,975,000 in 1922, compared with $3,289,-
081,000 in 1921, reflect the absence of any rediscount operations
between Federal reserve banks in 1922 and a considerably reduced
volume of transfers on Government account.

The total cost of operatlon including the rental of leased tele-
graph wires and clerical services, was approximately $500,000, or
about 65 hundredths of 1 cent on each $1,000 of funds transferred
as against $485,000 in 1921.
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STATE BANK MEMBERSHIP.

Ninety-eight State banks and trust companies, with aggregate
capital and surplus of approximately $42,500,000 and total resources
of $275,800,000, were added to membership during the year, while
33 of the former members, with aggregate capital and surplus of
approximately $13,100,000 and total resources of $72,400,000,
discontinued membership by reason of voluntary liquidation, receiver-
ship, or voluntary withdrawal. In addition, 35 of the former
members, with aggregate capital and surplus of approximately
$27,800,000 and total resources of $259,300,000, either converted
into or were taken over by national banks or merged with other State
bank members, their resources thus remaining in the system as a
whole. On December 29, 1922, there were 1,639 State institutions
which were members of the system, with aggregate capital and
surplus of approximately $1,175,000,000 and total resources of
$11,917,000,000.

On June 30, 1922, the latest date for which complete data are
available, there was a total of 30,325 banks in the United States
(including national and State commercial banks, mutual and stock
savings banks, private banks, and loan and trust companies), with
aggregate capital and surplus of $5,599,134,000 and resources of
$50,147,513,000. Of these institutions 9,892 were national banks
and State bank and trust company members of the Federal Reserve
System, with a capital and surplus of $3,496,319,000 and resources
of $31,723,950,000. The resources of member banks of the Federal
Reserve System therefore constituted about 63 per cent of the total
resources of all banks in the country.

Under the provisions of the Federal reserve act, however, mutual
savings and private banks. are not eligible for membership, and
there is also a large number of State banks and trust companies
whose capital stock is not sufficient to meet the requirements of
the act. There were, nevertheless, 9,678 State banks and trust
companies with capital stock sufficient to enable them to become
members which were not members of the Federal Reserve System
at the end of June, 1922, the aggregate capital and surplus of these
eligible nonmember banks being $1,209,115,000 and their resources
$8,083,580,000. If the banks which are not eligible for member-
ship in the Federal Reserve System under the present provisions
of the act are excluded, it is found that at the end of June, 1922,
the national banks and State bank and trust company members
represented about 78 per cent of the banking power of all banks
eligible for membership.
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CHECK CLEARING AND COLLECTION.

During the year 1922 there have been a number of developments
in the Federal reserve check clearing and collection system, most of
these arising out of litigation in which several of the Federal reserve
banks have been involved. Much of this litigation has been pending
since 1921, and some since 1920, and the earlier aspects thereof were
dealt with in the board’s annual reports for 1920 and 1921.

Atlanta par clearance case—In 1920 several nonmember banks
in Georgia brought suit in the State courts against the Federal
Reserve Bank of Atlanta to enjoin it from collecting checks drawn
on the plaintiff banks in any manner other than through the usual
and ordinary channels of collection through the mails. On motion
of the Federal reserve bank this suit was remdved to the United
States District Court for -the Northern District of Georgia, which
‘rendered a decision holding (1) that the Federal court had juris-
diction of the suit because it arose under the laws of the United
States, and (2) that the suit should be dismissed because the allega-
tions of the complaint did not charge an actionable wrong. Plain-
tiffs appealed to the United States Circuit Court of Appeals for the
Fifth Circuit, and on November 15, 1920, that court affirmed the
decision of the district court in all respects. Thereafter, an appeal
was taken to the United States Supreme Court, which rendered a
decision on May 16, 1921, affirming the decision of the circuit court
of appeals upon the jurisdictional question, but reversing the decision
upon the question of the sufficiency of the complaint. The Supreme
Court held, purely as a matter of pleading, that the allegations
of the complaint stated a cause of action and, if sustained by the
evidence, would entitle the plaintiffs to the injunction sought for.
The case was accordingly remanded to the district court for trial on
the merits.

The trial of this case on the merits was held during January, 1922,
and resulted in a decision upholding the Federal reserve bank’s
position in every important respect. The district court held that the
reserve bank was entitled under the law to employ any proper means
or agency to collect at par checks drawn on banks which refused
to pay without deduction for exchange charges, and that the
evidence failed to show that it had acted illegally or oppressively in
its check-collection methods. The court, therefore, denied an
injunction on all the points requested by the plaintiffs, except that
it enjoined the Federal reserve bank from publishing in its ‘‘ par list”
the names of the plaintiff banks without their consent, on the ground
that the inclusion of their names in the “par list’’ might be held to
indicate that such banks agreed to remit at par. The court saw no
objection, however, to including in the ‘ par list” the name of any
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town or city with a representation that the Federal reserve bank
would undertake to collect at par checks drawn on any bank in such
town or city.

Plaintiffs appealed from this decision to the United States Circuit
Court of Appeals for the Fifth Circuit, which rendered a decision on
November 2, 1922, affirming the decision of the district court in all
respects.

It is anticipated that plaintiffs will appeal in turn to the Supreme
Court of the United States, and of course it is highly desirable that
this question be finally adjudicated in the court of last resort.

Richmond par clearance case.—As noted in the board’s annual report
for 1921, a number of States have enacted laws designed to obstruct
the par collection of checks by Federal reserve banks. Such a statute,
enacted on February 5, 1921, by the Legislature of North Carolina, has
been declared unconstitutional by the Supreme Court of that State.
That act in substance authorized an exchange charge not exceed-
ing one-eighth of 1 per cent for remittances and gave North Carolina
State banks the option of paying checks drawn on them in exchange
drafts on their reserve deposits, whenever such checks were presented
for payment by or through any Federal reserve bank, post office, or
express company. Relying upon this statute, a number of State
banks and trust companies brought suit against the Federal Reserve
Bank of Richmond in the superior court of Union County, N. C., to
enjoin the reserve bank from refusing to accept drafts drawn by
plaintiff banks on their reserve deposits in payment of checks pre-
sented for collection and from returning such checks to the drawers
as dishonored when plaintiffs refused to pay same in cash. At the
instance of the reserve bank this suit was removed to the United
States District Court, but was in turn remanded to the State court,
because the jurisdictional amount of $3,000 was not involved. The
superior court granted the injunction as prayed for; but on appeal
to the Supreme Court of North Carolina that decision was reversed,
the injunction was dissolved, and the statute involved was held to be
unconstitutional on the ground that it was in conflict with a valid
Federal statute.

The decision of the Supreme Court of North Carolina was rendered
on May 24, 1922. Subsequently, plaintiff banks applied for and
were granted a rehearing, but on December 13, 1922, the petition for
rehearing was dismissed in a memorandum decision which did not
modify or supplement the court’s former opinion. No appeal can be
taken from this decision except by writ of certiorari to the Supreme
Court of the United States, but it is understood that the plaintiff
banks will apply for such a writ.

Cleveland par clearance case.—On July 15, 1921, the Farmers &
Merchants Bank of Catlettsburg, Ky., brought suit in the State court
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against the Federal Reserve Bank of Cleveland to enjoin it from
collecting checks drawn on plaintiff by presentation at the counter.
The Boyd County circuit court, in which the suit was brought, issued
a temporary injunction restraining the reserve bank from using any
method of check collection against plaintiff except the usual method
of collection through the mails. The case was then removed to the
United States District Court for the Eastern District of Kentucky,
which, on October 14, 1922, granted a preliminary injunction restrain-
ing the defendant bank and its collecting agent in Catlettsburg from
continuing to make collections of checks drawn on the plaintiff
through presentation by such agent over the counter and restraining
the reserve bank from advertising that it would collect checks drawn
on plaintiff free of charge and from doing anything else for the pur-
pose of forcing the plaintiff to remit at par. The case was not tried
on its merits, however, but was presented largely on affidavits filed
in support of the motion for a preliminary injunction, and no oppor-
tunity was given for cross-examination of the witnesses. It is
anticipated that the trial on the merits will soon take place.

San Francisco par clearance case.—The San Francisco par clearance
case involved a suit brought on September 29, 1921, in the United
States District Court for the District of Oregon by the Brookings
State Bank of Brookings, Oreg., to enjoin the Federal Reserve Bank
of San Francisco from collecting checks drawn on plaintiff except
through the usual course of collection through the mails. Plaintiff
bank had refused to remit at par for checks drawn on it and sent to
it by the reserve bank for collection, and the reserve bank had main-
tained an agent at Brookings for a period of about a year to collect
checks over the counter of the plaintiff bank. This agent was with-
drawn before the hearing of the suit, and it then became the reserve
bank’s practice to send checks drawn on the plaintiff bank to it
indorsed “Pay to Brookings State Bank for collection only and remit-
tance in full without deduction for exchange or collection charges.”
Plaintifi returned these checks unpaid and unprotested, and the
reserve bank then returned them to the forwarding banks, advising
the latter that plaintiff bank had refused to pay and had not pro-
tested and that they must look to the plaintiff bank for their
protection.

In its decision, which was rendered June 26, 1922, the court inti-
mated that the reserve bank was acting within its authority in main-
taining an agent at Brookings for making counter collection of checks,
but treated this as an academic question, because the agent had
been withdrawn. The court did not grant the injunction, therefore,
in the terms requested, but merely enjoined the defendant bank from
sending advice as above described to its correspondent banks that
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they must look to the plaintiff for their protection, holding that
defendant had no right to hold the plaintiff responsible for not having
its own paper protested for nonpayment.

A different and somewhat novel proceeding has grown out of this
San Francisco par clearance case. In November, 1922, the Brook-
ings State Bank brought an action against the Federal Reserve Bank
of San Francisco for damages to compensate plaintiff bank for its
loss occasioned by the methods pursued by the reserve bank in making
collections of checks drawn on plaintiff. This case has not yet been
tried.

It is thus seen that, while the par clearance controversy is not
settled, material progress has been made in the past year in bringing
to a head the various issues involved, and it may be reasonably
anticipated that the projected appeals to the Supreme Court of the
United States will, during the next year, determine the right of the
Federal reserve banks to collect all checks at par. '

The full text of the opinions rendered during the year 1922 in the
cases discussed above will be found on pages 258-274.

TRUST POWERS OF NATIONAL BANKS.

The right of national banks to exercise trust powers granted pur-
suant.to the provisions of section 11(k) of the Federal reserve act
has been the subject of litigation in two States, Rhode Island and
Pennsylvania, during the year 1922.

The Aquidneck National Bank of Newport, R. I., in 1915 received
permission from the board to exercise the fiduciary powers then per-
mitted under section 11 (k) of the Federal reserve act, to wit, trustee,
executor, administrator; and registrar of stocks and bonds. Subse-
quently this bank was appointed executor, and in order to qualify
and carry out its duties as such 1t tendered to the general treasurer
of the State of Rhode Island the amount of bonds which the laws of
Rhode Island require of trust companies as security for the perform-
ance of their trust functions. This tender of securities was made pur-
suant to the requirement of section 11 (k), as amended by the act
of September 26, 1918, to the effect that whenever the laws of a
State require corporations acting in a fiduciary capacity to deposit
securities with the State authorities far the protection of private or
court trusts, national banks so acting shall be required to make
similar deposits. The general treasurer of Rhode Island refused to
accept the bonds so tendered on the ground that the State law did
not authorize him to receive such securities from national banks.
The Aquidneck National Bank then petitioned the Supreme Court of
Rhode Island for a writ of mandamus to compel the general treasurer
to accept such deposit of securities.
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In July, 1922, the Supreme Court of Rhode Island rendered a deci-
sion denying the petition, and basing its refusal to issue the writ of
mandamus on two general grounds: (1) That the exercise of fiduciary
powers by national banks in Rhode Island was in contravention of
State law; and (2) that there was no provision of State law empow-
ering the general treasurer of the State to receive such deposits from
national banks. In holding that the exercise of trust powers by
national banks in Rhode Island was in contravention of State law,
the court gave great weight to the fact that trust companies are the
only corporations in Rhode Island authorized to exercise trust powers,
and that the State law requires of trust companies, as security for
the performance of their duties, the pledge of their entire capital
stock in addition to the bonds required to be deposited with the State
treasurer, while national banks have no power to pledge their capital
stock. The court mentioned the definition of what shall be deemed
to be contravention of State law contained in section 11 (k) of the
Federal reserve act, as amended, but held that Congress had no power
to construe the State laws of Rhode Island. No appeal has been
taken from this decision, but it is understood that the right of na-
tional banks to exercise trust powers in Rhode Island will be more
directly tested in another proceeding.

The Corn Exchange National Bank of Philadelphia has also been
involved in litigation over its right to exercise trust powers in Penn-
sylvania. The orphans’ court of Philadelphia refused to acknowledge
the capacity of that bank to act as guardian, because it had not been
approved as fiduciary under the rules of such court. The national
bank petitioned for such approval, but the orphans’ court dismissed
the petition on the ground that the exercise of fiduciary powers by
anational bank in Pennsylvania was in contravention of the State law.
It based this decision upon a former decision rendered in 1921 in the
matter of the National Bank of Germantown, in which the same court
gave three reasons for holding that the exercise of fiduciary powers
by national banks in Pennsylvania was in contravention of State law:
(1) Under section 11 (k) of the Federal reserve act, as amended, na-
tional banks may deposit uninvested trust funds in their commercial
departments upon depositing approved securities in their trust de-
partments, while the laws of Pennsylvania require all trust funds to
be kept separate and apart from the assets of the trustee corporation,
and the State banking department has by regulation required all
trust funds to be deposited in a separate institution; (2) section 11 (k)
permits the examination by State examiners of the trust departments
only, and not of the commercial departments of national banks exer-
cising trust powers; and (3) in the case of the insolvency of a national
bank exercising trust powers the Federal law provides that a receiver
appointed by and under the control of the Comptroller of the Currency
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shall take possession of and administer all the assets and affairs of
such national banks, thus removing such assets from the jurisdiction
of the State courts.

The Corn Exchange National Bank appealed from these adjudi-
cations of the orphans’ court, and on November 23, 1922, the superior
court of Philadelphia County reversed the orphans’ court and upheld
in all respects the right of national banks in Pennsylvania to exercise
trust powers. The court laid great stress upon the fact that Con-
gress had expressly defined the meaning of the term “in contraven-
tion of State or local law’ as used in section 11(k), and held that
this definition was controlling upon State courts. The court, there-
fore, found that none of the alleged conflicts between State and
Federal law which were relied upon by the orphans’ court in denying
to the Corn Exchange National Bank the right to act as guardian
constituted a contravention of State law within the meaning of sec-
tion 11(k) of the Federal reserve act, and that, consequently, the
Corn Exchange National Bank must be upheld in its contentions.

On December 28, 1922, the Commenwealth of Pennsylvania,
through its attorney general, petitioned the superior court for leave
to intervene in this proceeding, which was granted. The Common-
wealth then petitioned the Supreme Court of Pennsylvania for leave
to appeal from the decision of the superior court, which petition also
was granted. The supreme court heard arguments on this appeal on
January 15, 1923.

The full text of the decisions of the Supreme Court of Rhode
Island and the superior court of Philadelphia County will be found
on pages 274 and 277.

Permits to exercise fiduciary powers.—During the past year, the
board has approved 161 original and 16 supplemental applications
by national banks for permission to exercise fiduciary powers under
the provisions of section 11(k) of the Federal reserve act. The total
number of banks holding permits to exercise trust powers on Decem-
ber 31, 1922, was 1,547, a list of which, with the powers granted, is
published on pages 214-228.

CLAYTON ANTITRUST ACT.

Since the issue of its last report the board has received and con-
sidered 156 applications presented to it under the so-called Kern
amendment to section 8 of the Clayton Antitrust Aect, relating to
interlocking bank directorates.

In its last annual report, pages 87 to 89, the board pointed out
certain difficulties in the administration of the Kern amendment to
the Clayton Act and certain illogical and inequitable situations
created by the unscientific modus operandi of that provision, and
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recommended the enactment of an amendment to remedy the situa-
tion. As pointed out in that report, a bill to effect this purpose was
introduced in the House of Representatives on April 21, 1921, and
was referred to the Committee on Banking and Currency. No action
has yet been taken regarding that bill, however, and the board
desires to take this opportunity to renew its recommendation that
the proposed amendment to the Clayton Act be enacted, for the
reasons set forth in its last annual report.

AMENDMENTS TO THE FEDERAL RESERVE ACT.

During the year 1922 the Federal reserve act has been amended
by two acts, one approved June 3 and the other July 1.

The act of June 3, 1922, amended section 10 of the Federal reserve
act in several respects. It increased the number of appointive
members of the Federal Reserve Board from five to six and provided
that in the selection of such members the President ““shall have. due
regard to a fair representation of the financial, agricultural, indus-
trial, and commercial interests, and geographical divisions of the
country,” whereas section 10 previously provided that in selecting
the appointive members of the board the President should have due
regard to a fair representation ‘“of the different commercial, indus-
trial, and geographical divisions of the country.” The amendment
also eliminated the requirement that at least two of the appointive
members should be persons experienced in banking or finance.

This amendment also added a paragraph to section 10 providing
in substance that no Federal reserve baunk should thereafter erect
any building of any kind or character to cost in excess of $250,000
without the express consent of Congress, with a proviso that this
prohibition should not apply to any building then under construction.

Prior to the amendment of July 1, 1922, the tenth paragraph of
section 9 of the Federal reserve act had prohibited Federal reserve
banks from rediscounting for a State member bark any of the paper
of any one borrower who was liable to such bank for borrowed money
in an amount greater than 10 per cent of the lending bank’s capital
and surplus, except that the discount of bills of exchange drawn
against actually existing values and of commercial or business paper
actually owned by the person negotiating the same were not con-
sidered as money borrowed within the meaning of that section. That
provision operated as an indirect restriction on the amount of credit
which might be extended to a single borrower, because a State mem-
ber bank would hesitate to lend in excess of the prescribed amount
to a borrower when to do so would render all of the paper of that
borrower held by such bank ineligible for rediscount. This resulted
in a discrimination against State member banks, because section 5200
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of the Revised Statutes, which restricts the amount of credit that
national banks may extend to any one borrower, not only makes the
exceptions which were provided for by section 9 of the Federal
reserve act, but in addition thereto provides that several other classes
of paper shall not be considered as borrowed money. The board
accordingly recommended a change in the law which would place
State member banks upon an equality with national banks in this
respect. The act approved July 1, 1922, accomplished this purpose
by amending section 9 so as to provide merely that no Federal reserve
bank shall discount for any State member bank the paper of any
borrower who is liable to such bank for borrowed money in an amount
greater than could be borrowed lawfully from such bank if it were a
national bank.

AMENDMENTS TO BOARD’S REGULATIONS.

During the year 1922 the board made two amendments to its
regulations, one to Regulation A relating to rediscounts under section
13 of the Federal reserve act and one to Regulation B, relating to
open-market purchases by Federal reserve banks of bills of exchange,
trade acceptances, and bankers’ acceptances under section 14 of the
Federal reserve act.

The amendment to Regulation A was issued under date of March
29 and made no substantial change in the previous regulation except
in that part which dealt with bankers’ acceptances growing out of
the importation or exportation of goods. That part of the regula-
tion was simplified by the elimination of certain detailed provisions
with reference to security and the character of evidence to be fur-
nished to show that the acceptances arose out of bona fide transactions
involving the importation or exportation of goods.

The board was led to make this amendment to its regulations by
the belief that conditions affecting foreign trade had changed mate-
rially since the issuance of its former regulations and that the former
detailed regulations were no longer necessary. Moreover, it was
believed that the general advancement of foreign trade, with the
resulting benefit to the agricultural and commercial interests, could
be furthered most effectually at that time by the substitution of
simpler regulations applicable to acceptances in export and import
transactions.

In so amending its regulation, however, the board made it clear
that its action was not intended to imply any change of view as to the
meaning or proper construction of the law or as to the broad prin-
ciples which should govern the exercise of the acceptance privilege,
and that its action was intended merely to allow a greater latitude to
Federal reserve banks for the exercise of their discretion and judg-
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ment within the bonds of the express and implied limitations of the
law.

The amendment to the board’s Regulation B was issued under
date of December 19, and its sole purpose was to permit Federal
reserve banks, until further notice, to purchase in the open market,
with or without the indorsement of member banks, bankers’ accept-
ances with maturities not in excess of six months which are drawn
by growers, or by cooperative marketing associations composed
exclusively of growers, of nonperishable, readily marketable, staple
agricultural products, to finance the orderly marketing of such prod-
ucts grown by such growers and secured at the time of acceptance by
warehouse, terminal, or other similar receipts issued by parties inde-
pendent of the borrowers and conveying security title to such
products.

The board was moved to take this action by a desire to provide
more ample facilities for financing the orderly marketing of staple
agricultural products especially by cooperative marketing associa~
tions. This was in accordance with the principle previously recog-
nized by the board that the carrymg of agricultural products for such
periods as are reasonably necessary in order to assist the orderly mar-
keting thereof is a proper step in the process of distribution. There
is a material distinction, however, between carrying agricultural prod-
ucts for such periods as are reasonably necessary to effect orderly
marketing and a mere speculative withholding from the market in
the hope ultimately of obtaining a higher price. In issuing this
amendment to its regulations, therefore, the board pointed out that
before purchasing such acceptances Federal reserve banks should
assure themselves that the agricultural products underlying the trans-
action were not being held for speculation, but were being marketed
in an orderly manner or stored as a part of the process of orderly mar-
keting. The board pointed out, further, that care should also be
exercised by Federal reserve banks in purchasing acceptances of long
maturities, in order that the liquidity of the aggregate investments
held by them should not be affected.

The text of the board’s amended regulations and the letters of
transmittal explaining the purpose and effect of the amendments are
published on pages 249-254.

FEDERAL ADVISORY COUNCIL.

The four statutory meetings of the Federal Advisory Council during
1922 were held in Washington beginning on the following dates:
January 13, April 27, September 25, and November 20. The recom-
mendations made to the board by the council are printed on pages
407-413.
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CONFERENCES HELD BY THE BOARD.

As customary, the Federal Reserve Board conferred with the Fed-
eral Advisory Council on the occasion of each of its meetings during
the year. ,

On May 2 the governors of the Federal reserve banks met with the
board in Washington, and on October 10 a joint conference was held
with both the governors of the Federal reserve banks and the 12
Federal reserve agents. General programs relating to the operations
of the Federal Reserve System were submitted to and discussed at
these conferences.

ORGANIZATION, STAFF, AND EXPENDITURES.

During the year 1922 there have been several changes in the organ-
ization and staff of the Federal Reserve Board. The term of office
of Hon. W. P. G. Harding, governor of the board, expired on August 9.
No appointment to fill the vacancy had been made at the close of
the year.

By the terms of an amendment to section 10 of the Federal reserve
act, approved June 3, 1922, the number of appointive members of
the Federal Reserve Board was increased from five to six. The
appointment of the additional member had not been made at the
end of the year.

In May, 1922, the division of analysis and research was transferred
from New York City to Washington, D.C. On September 15, 1922,
Mr. Walter W. Stewart was appointed director of the division, to
succeed Mr. H. Parker Willis, resigned.

Mr. Walter S. Logan, general counsel of the board, resigned on
September 30, and Mr. Walter Wyatt, assistant counsel, was pro-
moted to the position of general counsel, effective October 1.

Mr. L. G. Copeland was appointed on August 22, 1922, to succeed
Mr. W. E. Buell as chief of the division of Federal reserve issue and
redemption.

The total cost of conducting the work of the board during the year
1922, including salaries of members and the cost of printing and cir-
culating the Federal Reserve Bulletin, was $729,745.11. Two assess-
ments were levied against the Federal reserve banks during the year
aggregating $722,544.61, or approximately 225 thousandths of 1 per
cent of their average paid-in capital and surplus for the year.

By direction of the Federal Reserve Board:

Epmunp Prartr,
Acting Governor.
The SpeakER OF THE HOUSE OF REPRESENTATIVES.
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DISCOUNT AND OPEN-MARKET RATES.

No. 1.—CuanNaes DuriNGg 1922 oN At Crasses AND MATURITIES OF DISCOUNTED BiLLs.

[Per cent.]

Federal reserve bank.

In effect
1022,

Changes effective—

Jan. 9.

Jan. 11.

.| Apr. 6. | Apr. 14.| June 22.

Philadelphia.......ooiiiiiiiaaaes
Cleveland
Richmond.....covenieereaunnineennn.
Aflanta. . .oiieieiiiiiii i
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No. 2.—AvERAGE RaTes CHARGED oN DiscounteDp BiLis, By MonTHS,

Durineg 1922.

{Per cent.)

Federal reserve bank. | January. |February | March, | April. May. June, July. | August. Be :f.f'“' October. N%ve(;,?n- Dgc;{n— };%r }'gg%ir l!;)%r
Boston............... 4.50 4, 50 4,50 4.50 4.50 4,32 4.00 4. 00 4.00 4.00 4.00 4. 00 4.21 5,88 6. 03
New York............ 4. 50 4.50 4.50 4.50 4.50 4.24 4.00 4.00 4. 00 4. 00 4.00 4.00 4.21 6. 06 5.97
Philadelpbia.......... 4.50 4. 50 4,50 4.50 4.50 4. 50 4.50 4,50 4, 50 4.50 4,50 4.50 4. 50 5. 44 5,44
Cleveland............. 5. 00 4.75 4. 50 4,50 4.50 4. 50 4.50 4. 50 4.50 4. 50 4,50 4.50 4. 60 5.72 5.66
Richmond............ 5.00 5.00 5.00 4.72 4.50 4,50 4. 50 4,50 4. 50 4. 50 4.50 4.50 4.70 5.91 5.78
Atlanta.......... ... 5.00 5. 00 4,69 4.50 4. 50 4. 60 4. 50 4,50 4,50 4.50 4. 50 4. 50 4,64 6. 05 5.97
Chicago............... 5.00 5.00 4.78 4,50 4.50 4, 60 4. 80 4. 50 4. 50 4.50 4. 50 4. 50 4.63 6.29 6.32
St. Louis............. 5.00 5.00 5.00 4,55 4,50 4.5 4.50 4.50 4. 50 4. 50 4. 50 4.50 4.65 5.90 5.98
Minneapolis. ......... 5.18 5. 00 500 5.00 5.00 5.00 5. 00 4.76 4.50 4. 50 4. 50 4.50 4.8 6.35 6, 40
Kansas City.......... . 5.00 5. 00 5. 00 5,00 5.00 5.00 5. 00 4,68 4. 50 4. 50 4.50 4. 50 4,79 6.14 6. 65
Dallas....ccccveunn... 5.19 5.00 5. 00 5.00 5.00 5. 00 4.72 4.50 4. 50 4. 50 4.50 4,50 4.86 6.01 5.78
San Franciseo........ 4.73 4, 50 4, 50 k] 50 4.50 4. 50 4.13 4.00 4.00 4.00 4.00 4,00 4.32 5.79 5.82

All banks: 1922., 4.84 4.77 4.70 4.60 4.69 4,54 4, 2:9 4,34 4.36 4.34 4.29 4.30
1921.. 6.36 6.36 6.43 6. 33 6.20 6.14 6.02 5.76 575 5.62 5.03 4.91
1920.. 4,90 5. 52 5.64 5.67 5.74 6.20 6.21 6.19 6.39 6.40 6. 45 6.49

NoTE.—See pp. 124 and 125 for amount of bills discounted at each rate.
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No. 3.—ANNVUAL

Rares oF EarNiNas oN Drscounten Biiis, BY MonTHS, Durinag 1922.

[Per cent.]
! -

Federal reserve bank. { January. {February | March. | Aprit. | May. | June. | July. | August.|S¢ ;ffn' October. | N Do Dg(;x‘n- }gegr }geﬁr };)%f
Boston............... 4.52 4. 60 4.51 4.50 " 4. 50 4,47 4,12 4.03 4.01 4.00 4.00 4.00 4.24 6.03 5.91
New York 4.58 4.55 4. 50 4. 50 4.50 4.38 4,00 4,03 4.00 4,00 4.00 4, 00 4.25 6.13 5.88
Philadelphia........_. 4.50 4. 61 4.50 4, 50 4. 50 4,60 4.50 4. 50 4,50 4.5 4. 50 4. §0 4,50 5.49 5.48
Cleveland............. 5.01 4.88 4. 60 4.53 4.50 4. 50 4. 50 4. 50 4. 50 4. 50 4.50 4. 50 4.64 5.85 5. 88
Richmond............ 5,15 5. 04 5. 00 4.98 4.71 4.59 4. 54 4.51 4.50 4. 50 4. 50 4, 50 4.78 5.92 5.69
Atlanta............... 5.21 5.09 4.96 4.71 4,59 4.53 4,52 4.51 4.50 4. 51 4. 50 4. 50 4,76 6.12 5.7
Chicago............... 511 - 5.09 5.04 4.79 4.67 4.59 4.565 4,53 i 4,50 4. 50 4, 50 4. 50 4.76 6. 40 6.17
St. Louis............. 5.02 5.01 5.00 4.72 4.57 4.54 4.62 4.51 ! 4. 50 4,50 4. 50 4. 50 4.7 5.97 5.83
Minneapolis.......... 5. 56 6 46 5. 56 5.21 5.16 5.01 5.01 4.98 4.84 4.71 4.61 4.69 5.12 6.48 6.22
Kansas City.......... 5. 20 5.15 5.10 5.02 5. 00 5. 00 5.00 4.99 4.83 4. 65 4.65 4.51 4.95 6.06 6. 06
Pallas....ooooviann. 5.62 5.39 5.26 5.19 5.09 5.07 5.03 4.84 4.74 4,64 4. 60 4.60 5.08 6.25 5.67
San Francisco........ 5.01 4.67 4. 57 4.57 4,53 4. 51 4.34 4.15 | 4, 10 4.06 4,01 4,00 4, 42 5,82 5.79

']

All banks: 1922.. 4.99 4.90 4.83 4.75 4.68 4,61 4.50 4.47 4. 42 4.36 429 4,29 463 f.o

1921.. 6.30 6.37 6.36 6,32 6.20 6.20 8.09 6.91 5.85 5. 69 5.39 5.11

1920.. 4.7 5.20 5.47 5.58 5. 66 5.89 6.13 6. 19 6.22 6.35 6.41 6. 42

No. 4.—CrangeEs During 1922 v MiNiMUM AUTHORIZED RATES ON AcCCEPTANCES BouGHT IN OPEN MARKET.
BANKERS’ ACCEPTANCES.
In ! Changes effective—
Federalreserve |effect - : I .
bank. Jﬁ;n.21, Jan, 1 Jan.!Jan.|Jan.|Jan.| Jan. | Mar. | Mar. ] Mar | Apr ! Apr Apr. Apr ! Apr. Apr. | May | June | June | June June l June i July July i Aug Sept.
cl 18, 1 19. 1 20. | 21. ( 23. | 27. 13. 15. ' j 8. 1 15. 21. 25. 13. 22, 23. i ' 6. l 26.
e ] _— ! t | E
K | sl | o]

Boston......... [ 70 PSR PN FRE PN PO k2 3 PO SO i 3 ! ...... Jeevons]osenaaternans | TSN RO Y RPN RPN 2% ..., fonenn | PN P ] e .

New York. .... 4. 3l ’ .................. . foeenns [ 3 PN S [FOPN MR A JUUR I3 ) RO I Joeenns PO R (DR O
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Philadelphia...: 4{..... [ Y P

Cleveland...... L35 PO B I
Richmond..... 3 5 31 SURPPUN RN N
Atlanta........ LI 2 (R DR SN
Chicago. .. . L3 PR P 33
St. Louis....... [ P PO P
Minneapolis. ... 5 2 TS PP
Kansas City.... i 2 DN N P,
Dallas.......... 6 L 35 PO PO

San Francisco. . 4

1 Minimum and maximum rates.
NoTe.—Acceptances purchased from the acceptor are taken at a rate not less than the discount rate on commercial paper.

TRADE ACCEPTANCES.

1 I
| Changes effective— : { Changes effective—
Federal reserve bank. B : Federal reserve bank.
May | May ) May | June ! June ; June | June | June |: . May | May | May ! June | June | June | June | June
27. 29. 31. 1. 9, 13. 22. 27. 21, 29, 31. 1. 9. 13. 22, 27.

Boston...........o e

New York. ..ooooiiiiiiiiiiiiiiianeaaaaafonaaan [ 0 VAP PN PO 2 P
Philadelphia.......o..oooiiiii i e 3 i...... Minneapolis. ......coeniianiiiiiiiieiidonii oo e e
Cleveland -.........coooviviiieiiiiidoennedioiicdonneidoncenona oo feeenns 4[| Kansas ity eeeeneciromnenaraiccae]ornnen]oeendooiiidoniii i e it foeenatfonenen
B O:Y I F:1: TR PR R PR PN : Y PN PO
! San Francisco.........ooooveiiiiiifommanifonniiifonnne, 2> 7 PR PO R S

NotE.—Open-market rates applicable to irade acceptances only wére not established untilafter May 24, 1922. Forrates chargéable prior to that time, see table showing minimum
authorized rates on bankers’ acceptances purchased in open market.
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No. 5.—AVERAGE RaTEs CHARGED ON Birrs Bougar iNn OrEN

Marker, BY MonTHS, DURING 1922,

[Per cent.]
Federal reserve bank. | January.| ¥ :P;fl' March. | April. | May. | June. July. 1: August. | 5¢ :?.}n- October. N%z;?fn' D g‘é';m' 11;331- };‘%‘;r };ezgr
i
3.07 | 3.06 3.10 3.65 4.04 4.04 3.55 5.39 5.98
321 E 3.14 3.20 3.65 4,08 4,07 3.57 5. 40 5.81
3.05 3.08 3.08 3.52 4,11 4.08 3.53 5.35 5.8
3.08 \ 3.04 3.18 3.68 4,11 4.11 3.70 5. 81 5.83
4.56 | 4. 56 4.31 4.25 4.16 4.18 4.64 5,93 5,93
3.91 . 3.85 3.57 4,08 4.25 4.35 4.14 6.10 5.85
3.13 3.1 3.17 3.66 4,11 4.12 3.50 5. 51 5,93
3.04 | 3.04 3.17 3.60 4.07 4.06 3.67 5.47 5.68
...................................................................... 5.96 5,50
.......... 5.07 4. 56 4. 56 4.56 4,56 4.60 6.46 6.27
3.11 . 3.04 3.21 3.67 4.07 4.06 3.77 6.08 5,97
3.08 3.06 3.14 3.59 4.11 4.12 3.55 5.49 5.79
All banks: 1922. 4.28 4,21 | 3.92 3.48 3.28 1 3.2 3.13 3.10 3.19 3.68 4.10 4,11 3 N PO IR
1921. 6. 05 6.01 ! 6.01 5.94 5.88 1 5. 88 5.70 5.31 5,35 4,97 i 4,60 4.41 ..., 549 |..........
1920. 5,10 5.53 i 5,80 5.82 i 5.96 i 8.07 6. 06 6. 04 8. 04 8.05 i 6.45 6.08 | oveeeeideaanae, 5.85

NOTE.—See pp. 134-137 for amount of bills bought at each rate.
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No. 6.—AnNvuaL Rates or EanNiNnegs oN Brus Boueat 1IN OpeN MargEr anNp FROM OrTHER FEDERAL
Durinag 1922.

RrservE Banks, By Montss,

[Per cent.}

Federal reserve bank. | January.| ¥ :Pyr}l' March. | April. | May June. July. | August. | € gﬁfn' October. N%:refn- D %‘;‘ﬁ“‘ };e232r };eﬁr };%'
4,20 4.15 4.08 3.85 3.38 3.20 3.17 3,13 3.07 3.25 3.58 3.7 3.52 5.61 5. 81
4.60 4.32 3.94 3.78 3.59 3.42 3.27 | 3.15 3.13 3.22 3.45 3.68 3.54 5.59 5.69
4,24 4.09 4,03 3.81 3.53 3.30 3.14 3.07 3.06 3.18 3.47 3.76 3.50 5, 61 5.85
4.29 4.28 4,05 3.76 3.30 3.20 3.15 3.08 3.10 3.18 3.72 3,01 3.48 5.90 5.67
5.33 5.11 5.06 5.02 5.03 4.73 4,64 4.64 4.53 4.30 4.25 4.19 4.83 6.03 5.74
5,23 5,09 4.85 4,49 4.27 4.31 4.40 4.05 3.57 3.70 3.93 4.09 4.15 6.28 5.55
Chlcago............... 4,11 4.09 4.07 3.70 3,35 3.18 3.08 3.08 3.08 3.2 3.45 3.75 3.50 5.687 5.64
8t. Louis.......... P 4.06 4,07 4.05 3,95 3,34 3.19 3.13 3.10 3.08 3,17 3.75 3.99 3.36 5.68 5.30
Minneapolis. . c.ooeveiferiiinnee]eeniinieeoaicieaieerrreene e reeree e e B PO R RN (PPN 5.28
Kansas City. . 4.56 4.56 456 |  4.96 6.40 5.45
3.4 3.8 3.8  3.67 6.10 5.49
3.22 3.51 3.88 3.47 5.70 5.61
All banks: 1922. 4.44 4.25 4.06 3.83 3.50 3.29 3.18 3.11 3.1 3.4 3.59 3.84 NS O P PO
1921. 6. 14 5.99 6.01 5.97 5.98 597 5.96 5.36 5.33 5.04 4.91 4.50 t’ ......... . 570 [eveenenn
1920. 4.79 5.08 5,47 5.70 5,77 5,98 6.07 6.07 6.06 6.07 6.03 6.05 1. oivifoenenanan. 5.66
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No. 7.—ANNUAL RATES or EARNINGS ON DiscouNTED BiLis AxD oN PURrCHASED BiLLs.

[Per cent.}
: Discounted bills. Purchased bills.
Federal reserve bank. T e R } - -
1916 ;1917 1918 1919 1920 1921 1922 1916 | 1917 1918 1919 J 1920

Boston. ... ....oeoiiiiiiiiia.t 3.52 3.66 4.01 4.21 501 6.03 4.24 2.22 ! 3.25 4.19 4,25 f 5. 81
New York......o..ooooiiniaae 3.69 3.12 4,04 4,12 5.88 6.13 4.25 © 2,381 3.33 4.07 4.25 ; 5.69 |
Philadelphia.................... 3.75 3.73 4.29 4.13 5.48 5.49 4. 50 2.31 3.18 4.12 4.24 | 5.85
Cleveland......cooveenennaaa.os 4.25 3.94 4,28 4.22 5.88 5. 85 4,64 2.29 3.24 4.20 4.27 ]‘ 5 67
Richmond.........cocovinianens 4.00 3.91 4. 40 4,34 5.69 5.92 4,78 3.09 3.22 27 4.57 | 5.74
AL 112 R 3.77 3.85 ER24 4.25 577 ‘ £12 4.78 2.7 334 4,20 4.57 ‘ 5.55
ChiCBEO0 .« veverraareeareearunansn 4.60 3.85 4.30 4.26 6.17 6. 40 4.76 2.28 3.11 4.24 4.33 ! 5. 64
St LowiS. coeemeeenraannieanennn. 4,04 3.85 4.29 4,25 5.83 5.97 471 2.34 3.16 4.18 4.36 [ 5.30
Minneapols.......ccooveineina... 4.80 4,22 4.63 4.33 6.22 6. 48 5.12 2.32 3.16 4.36 427 : 5,26
Kansas City...ooooveeenannan 4.77 4. 14 4.74 4.68 6.05 6.06 4,95 2.39 3.20 4.26 4.36 | 5.45
Dallas..ccerieiciennnanneiannns 4.49 4.48 4.67 4.64 5.67 6.25 5.08 3.36 3.40 4.10 4.79 3 5. 49
San Francisco................... 5.01 4.53 4.85 4.51 5.79 5.82 4.42 2.39 3.25 4.20 4,29 , 5. 61

System........coviaiinnns 4.20 | 3.61 4.24 4.23 5,88 6. 07 4.63 2.36 3.26 4.14 4.30 1 5.66 5.70 ‘ 3.54

| i |
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DISCOUNT AND OPEN-MARKET RATES.

49

ANNUAL RATES OF EARNINGS
ON DISCOUNTED AND PURCHASED BILLS
1916 — 1922
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No. 8.—-ANNUAL RaTes or EarNINGS oN UNITED StaTES SECURITIES, BY MoNTHS, DURING 1922,

{Per cent.}

Federal reserve bank. J:fylf' F:pyr:l' March. | April. | May. June. July. | August. | S€ g:fn- October. | N %:‘:fn' Deb(:;l.n- };332" };‘;’}r };‘;‘f
Boston.......oo...... 4.15 3.32 3.76 | 3.74 3.72 ©3.63 3.53 3.54 3.58 3.64 3.71 3.86 3.67 2.16 2.20
New York.. ........ 3.11 3.73 3.78 3.73 3.63 3.57 3.60 3.57 3.58 3.63 3.67 3.77 3.63 2,70 2.41
Philadelphia......... 2.88 3. 60 3.74 3.72 3.78 3.8 3.8 3.87 3.95 4.00 4.07 3.97 3.8 2,22 2,19
Cleveland............ 3.12 4.07 3.88 3.97 3.8 3.80 3.89 3.78 3.82 3.84 3.92 3.75 3.8 221 2,20
Richmond........... 2.03 2.04 2.04 2.04 2.03 2.03 2.03 2.04 2.04 2.04 2.05 2,33 2,06 2.04 2.01
Atlanta.............. 3.4 2.20 2.04 2.4 2.08 2.15 2,45 2,52 2.63 2.74 2.92 3.26 2,54 2.79 2.01
Chicago.............. 3.55 3.86 3.92 3.96 384 3.74 3.27 3.21 3.28 3.47 3.50 3.53 3.68 2.23 2,12
St. Louis............. 2.22 2.92 3.50 3.78 3.63 3.88 3.70 3.76 3.82 3.84 3.96 3.90 3.70 2,17 2,11
Minneapolis. ......... 2.04 2. 55 3.12 3.27 3.40 3.18 3.7 3.28 ! 3.56 3.72 3.84 3.92 3.43 2.06 2,02
Kansas City.......... 2.19 3.13 3.58 3.65 3.70 3.71" 3.69 3.73 I 3.76 3.85 3.93 3.99 3.68 2.16 2,22
Dalilas........o.c.oe.. 2.29 2.29 2.44 2.47 2,45 2.56 2,85 2,53 2.65 3.11 3.23 3.34 2.83 2.17 2,11
San Francisco........ 3.16 3.96 4.01 4,15 4,05 4.10 3.93 3.89 4.01 4,03 4.10 4,00 4,00 2,16 2.12
All banks: 1922. .. 3.16 3.58 3.72 3.77 3.70 3.67 3.63 3.60 ! 3.65 3.7 3.78 3.79 3,67 |ceeunnn [ P
1921... 2.13 2.11 2.24 2.15 2,49 2.40 2,31 2,33 2.49 2,38 2.68 2,92 |..e.nn.. 2.37 j..... ceeen
1920... 2.18 2,17 2.10 2,10 2.22 224 2.15 2.22 2.27 2.20 2.17 2,43 [ceeenevoccdecananannn 221
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No. 9.—AnnNvaL RaTes oF EarNINGs oN ToraL EArNING Assers, BY MonTtHs, Durinag 1922.

[Per cent.)
[ 1 4
Federal reserve bank. J:g,‘f' F:}.);l - ; March. | April. | May. i Juge. ' July. | August. Segggfn- October. N%‘;"fn' i Dgceil.n- }g%r };62?" 1‘;"'2‘6"
BOSLOD................ 4.35 3.96 4.14 4.06 3.89 3.73 l 3.61 3.62 3.63 3.67 3.83:  3.92 3,87 5.42 5.48
New York........... 4.18 413 3,99 3.96 378 .70  3.66 3,60 3.55 3.64 3.811 3.8 3.82 5.60 5.59
Philadelphia......... 4.21 427 4.25 4161 4.00 408  3.07 3.88 3.03 4.03 419 420 411 4.95 5.02
Cleveland... .. . 474 4,63 4.29 425 406 305  3.94 3.78 3.78 3.83 400 4.09 4.10 5.39 5.45
49 4.87 1.8 4.79 4.50 430 4.2 4.22 4% 427 43| 433 4.57 5.61 5.29
4.88 4.75 4.57 4.32 417 408 405 4.08 417 419 4.2 4,32 4.40 5.63 5.33
4,78 4621 448 4,32 410 4.00 } 3.86 3.85 3.89 4.00 410 411 4.23 5,91 5.75
4,64 450 445 4.2 4.03 402, 3.8 3.81 3.89 4,02 418, 418 4.14 5.43 5.20
5.24 5.11 5,01 4,60 4.5 438 4.5 4,50 4.42 4.36 431 43 4.64 6.00 5.76
4.64 4.52 4.34 4% 419 416 4.08 4.08 4.08 413 419 422 4.25 5.39 5.38
5.33 5.08 4.91 4.8 473 4.63 \ 4.57 4,42 4.33 4,00 3.94 3.97 4.56 5.79 5.14
4.63 4.48 4,37 432] 419 413 397 3.85 3.81 3.77 3.8 3.9 4.08 5.56 5.49
i 1,
4.62 4.47 4,34 a2t 408 3908 2.90 3.85 3.84 3.88 400 4.06 411 | e
5.88 592! 590 5.85 } 5.79 567,  5.60 5.42 5.35 5.25 4990 474 ... 3 B
4,46 4.88 [ 5.12 | 5.23 } 5.36 5.51 5.72 5.81 5.81 5.94 5.8 ‘ 5.98 1.4 o, 5.50

NOTE.—Average annual rates of earnings (per cent) on municipal warrants were as follows; Philadelphia—January, 5.85; February, 5.80; March, 5.68; April, 5.07; year 1922, 5.61;

year 1921, 5.81.

Atlanta—December, 4.56.

year 1922, 4.86; year 1921, 5.83.
August, 4.77; September, 4.69; October, 4.57; November, 4.56; December, 4.52; year 1922, 5.40; year 1921, 5.27.
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Minneapolis—January, 5.49; February, 5.74: July, 5.00; August, 4.77; September, 4.69; October, 4.57; November, 4.56; December, 4.50;
Kansas City—January, 5.00; year 1922, 5.00; year 1921, 5.00. All banks—January, 5.46; February. 5.81; March, 5.68; April, 5.07; July, 5.00;
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[In thousands of dollars.}

CONDITION OF FEDERAL RESERVE BANKS.

No. 10.—EarNING AssErs or FEDERAL RESERVE Banks, 1914-1922,

Bills discounted.

| Bills bought

|

gUnited States

y
i
|

p

Date. D§ egu{}egvlg;].} l in R mar- ‘It;gt?llall)ll(il.s securities. | %grnrl:xl:lggl TOtaasls:?;fung
ment obliga-’, Other. Total. | ) ! i 4

tions.} ! i }
| )
N | )

7,383 7,388 | 7,38 el s 7,383

9,909 9,909 f.eeninnenn... 9,909 205 734 10,848

1

13,955 13,055 |.ooiieiinn.an ! 13,955 13,180 ool 27,135

20,469 20, 469 20, 469 17,417 | 37,888

31,683 31,683 31,683 21, 579 53,262

36, 586 36,586 |-ceueaneaann.s! 36, 586 25,469 62,055

33,951 33,951 .......iiaoo.. . 33,951 6,947 63,992

25,996 25,906 10,376 | 36,375 7,601 55,485

29,102 29,102 11,625 | 140,727 7,923 | 16,107 64,757

29,275 29,275 13, 564 42,830 8,836 | 25, 808 77,483

31,373 31,373 13,058 44,431 9,328 | 24,945 78,704

30, 448 30,448 13,619 44,087 10, 505 | 25,014 78, 586

32,794 32,794 16,179 48,973 12,019 | 27,308 89, 200

" 32,368 | 32,368 23,013 55,381 15,797 | 12,220 83,398

26,901 26,901 26,314 53,215 21,372 | 20, 602 .95,189

22,827 22,827 | 29, 054 51,881 29,632 | 25,403 106, 916

21,267 21,267 40,408 61,675 40,275 33,015 134,965
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Apr.28...... e et eeneran—an—a. rieeeenean e eeeearaans 21,448 21,448 47,585 69,033 49,681 36,933 155, 647

MBY 26. . cers et et eranaeaneeanaaanas foremnenrennnns 20,365 20,365 52,708 73,073 | 55,782 44,946 173,801
TUNE B0 . . eeec e et rea e aaeaaan leememnnaennns 21,188 21,188 71,095 92,283 57,129 22,671 172,083
B THIY 28 . it raeeeenaas leerereranann 27,594 27,594 83,454 111,048 56, 581 27,220 194, 849
O AR 25 i iei e eeeere et e e e earneraaananas e 27,032 27,032 82,146 108,178 55,001 27,863 192, 042
'|" Bt 29 e it ener e naan ‘ .............. 25,953 25,953 80,625 106, 578 53,471 24,028 184, 077
B 00t 2. J .............. 21,131 21,131 86,085 107,216 51,904 29, 890 189, 010
NOV. 24 ettt [N 20,501 20, 501 102,092 122, 593 50,504 22,166 195,353
DL 29 et ii et eaaas e teeaaanan reeraean IS 30,196 30,196 127,497 157,693 55,414 8,975 222, 082
[ ! |
1917,
TAIL 26 et eaeaaan eeeeemenanns 15,711 15,711 97,607 113,408 55,760 12,249 181,426
T, 28, ettt e e e aee et et e a e ratenanaaaaas eeaenne 20, 266 20, 266 123,966 144,232 " 48,118 17,124 200, 474
ML 30.n ettt eee et eeeeeeeneeaan e neeaniaaaaaeeaaenaean e eeeeenas 20,106 20,106 84,473 104, 579 47,700 15,715 167,994
ADE. 270 e et e rana e naaaa| e ananns 35,043 35,043 71,400 | 106, 443 117, 818 14,999 239,260
MBY 25, .ottt eaaneaaas 1,900 45,687 47,587 107,377 | 154,964 117,658 14,675 287, 297
TUDE 29 et enaee e een e e e e eramea e rraranraaane 25,546 2 193, 546 219, 092 202,270 | 421,362 70,728 2,446 494, 536
TULY 27 et e ettt et ee e e aaan 12,670 125,789 138, 242 195, 097 333, 556 76,953 1,469 411,978
T T | U 11,867 135,448 147,315 154, 591 301, 906 77,927 1,230 381,063
L= R ST U 65,923 167,616 233,539 176,169 { 409,708 95,005 224 504,937
Ot 2B e e et eeee e e e e anaan 209, 230 187, 864 397,004 177,590 574, 684 110, 042 233 684,959
NOV. 30, oottt et et ce e reaaaas 405,608 350, 790 756, 398 205,454 | 961, 852 89,096 1,429 1,052,377
. 28-e e e e et eeaa e naaneaanaearaaooann 283,421 397,285 680, 706 275,366 | 956, 072 107,233 | 1,005 1,064,310

1 Figures to Nov. 30, 1917, inclusive, represent only member banks’ collateral notes secured by Government war obligations and are exclusive of customers’ paper similarly
secured, the amount of which, however, was small.
* Includes loans on gold coin and bullion—§21,850,000,
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No. 10.—EArNING Assers or FEpERAL RESERVE BaANks, 1914-1922—Continued.

{In thousands of dollars.)

Bills discounted. |

Date. goqmeavy in opan mar- | Toibils |Unlted States Muniepal | Toal carlue
ment obliga- Other. Total. .

tions. !
312,520 315,142 627,662 273,912 901, 574 123,194 34,902 1,029,670
263,905 245,629 509, 534] 296,170 805, 704 222, 657 33,436 | 4 1,031,797
301, 451 281,777 583,228 304, 085 887,293 310, 769 33,523 1,201,585
642,429 259,314 901,743 302,844 1,204, 587 78,853 22,722 1,286,162
562,993 334,364 897,357 256,373 1,153,730 146,924 3736 1,301,390
434, 609 434,666 869, 175 216, 848 1,086,023 259, 066 3923 1,345,112
673,231 628,920 1,302, 151 205, 274 1,507, 425 57,012 | 2103 1,564, 540
896,228 531,967 1,428,195 232,603 | 1,660,798 56,122 | 67 1,716,987
1,221,533 491,897 1,713,430 288, 391 2,001, 821 78,643 5102 2,080, 566
1,002,417 453,747 1,546, 164 398,623 1,944,787 350,311 24 2,295,122
1,412,511 402,684 1,815,195 375,341 2,190, 536 121,796 27 2,312,359
1,400,371 302, 567 1,702,938 303,673 2,006, 611 311,546 13 2,318,170
1,357,571 | 243, 557 1,601,128 281,293 1,882,421 204,784 | 4 2,177,209
1,667,985 211,855 1,879,820 276,919 2,156,730 182,782 ¢ 2,330,525
1,691,010 | 195,230 1,886,240 248,107 2,134,347 200,935 3 2,335,285
1,760,672 | 189,740 1,950,412 185,822 2,136,234 218,636 |.oeuennnn.n.. 2,354, 870
1,802,893 | 186,499 1,989,302 183,650 2,173, 042 229,014 |.nu....... 2,402,056
June 2n................ 1,573,483 - 244, 557 1, 818, 040 304, 558 2,122, 508 231,560 |.ueuuannn. 2,354,167
July 25.. 1,616,210 - 251,392 1,867,602 375, 556 2,243,158 239,400 {eerenrnnnnnn.. 2,482,558
AUE 29, cciveninnnnnnn 1,600,296 | 205,838 1,815,134 363,138 2,178,272 270,705 |eevnnenn.nn.. 2, 448,977
BODE. 26.. .ot irinraeeeanaaaeareaaeeanen e eenrananans 1,572,503 309,779 | 1,882,282 342,491 ' 2,224,773 278,315 Juueennnrnnnn. 2,503,088
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Sept. 27—$31,000.
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1,681,082
1,736,033
1,510,364

1,457,892
1,572,980
1,441,015
1,465,320
1,447,962
1,277,980
1,241,017
1,314,830
1,220,423
1,203,905
1,192,425
1,141,036

1,040, 367
997,965
971,100
937,652
787, 244
637, 590
571,714
545,176
496, $14
462,436
476,360

485,233 |

447,465
478,176
684, 514

716, 465

880, 531
1,008,215
1,069, 751
1,071, 469
1,153,814
1,250,613
1,352,297
1,484, 041
1,597,392
1,542,975
1,578,098

1,418,750
1,391,545
1,262, 006
1,138,016
1,120, 669
1,113,760
1,063, 838
946,750
916, 169
850, 501 |
705,941 |
659,113 |

2, 128, 547
2,214,209
2,194,878

2,174,357
2,453,511
2, 449, 230
2,535,071
2,519,431
2,431,794
2,491,630
2,667,127
2,704, 464
2,801, 297
2,735,400
2,719, 134

2,457,117
2,389, 510
2,233, 106
2,076, 568
1,907,913
1,751,350
1,641,612
1,491,935
1,413,013
1,313,027
1,182,301
1,144,346

394,356

495, 595
585,212

561,313 |

531,367

451,879 |
407,247 |

418,600

399,185 |

345,305
321,965
307,624
298,375
247,703
255,702

163,700
169, 421
119,340
109,763

75,457

40,223
17,977

35,320 -

45,042
86,110

72,954 |
145,263 !
8 Includes bill of 1ading drafts as follows: Jan. 25—$2,765,000; Feb, 21—82,824,000; Mar. 29—§2,994,000; Apr. 26—$2,168,000; May 31—8235,000; June 28—$12,000; July 26—$37,000;

2,522,902 |
2,709, 804
2,780,090 !

2,735,670 |
2,984,878 |
2,901,109 |
2,012,318 |
2,938,031 |
2,830,979 |
2,836,935
2,989, 002
3,012,088 |
3,000,672
2,983,103
2,974,536

j
i
|

]
2,620,817 |
2,558, 931 [
2,352,446 |
2,186,331 ]
1,983,370
1,791,573 l
1,659,539 |
1,527,255 |
1,458,055 |
1,399,137 .
1,255,255 |
1,289,609 |

301,254 |
314,937
300, 405

352, 206

230,233 |
227,830
192,521 |
204,544
233,528 |

67
379 |

2,824,156
3,024,741
3,080, 405

3,039,191
3,279,232
3,191,031
3,235, 832
3,244 425
3,183,275
3,162,315
3,289, 672
3,309, 588
3,396, 043
3,303,717
3,263, 027

2,907, 967
2,841,738
2,629,378
2,453, 426
2,249, 851
2,050, 757
1,903,954
1,757,488
1,685, 885
1,591, 668
1,459, 866
1,523, 516
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No. 10.—EarNInG AsseTs oF FEDERAL RESERVE BANKs, 1914-1922—Continued.

[In thousands of dollars.]

Date.

Bills discounted.
Bills bought . i - :
Segured by |Imopemiar| Tetelblls |United States Munlpal | Totalcaming
ment obliga- Other, Total.
tions. ‘

363,586 475,299 838, 885 74,935 913, 820 293, 085 206 1,207,111

284, 614 427,063 | 712,577 93, 458 806, 035 407,889 1,214,166

260, 781 419, 636 680, 467 105,270 785,737 455, 506 1,241,345

185,743 324,361 510,104 90,677 600,781 587,080 |. 1,187, 861

171,106 300,384 471, 490 118,182 589,672 603,419 | 1,193,091

167,241 294,177 461,418 161,112 622,530 555, 465 1,177,995

132,390 273,788 406, 178 140,111 546,289 536, 669 1,082,961

126,113 271,335 307, 448 180,176 577,624 | 507,131 1,084,776

162,780 300,916 | 463,696 244,375 708,071 | 482,676 1,190, 762

269, 042 307,393 | 576,435 258,165 834,600 f 362, 639 1,197,263

315,280 334,816 | 650, 096 259,226 909,322 | 304,481 1,213,807

331,790 285,990 E 617,780 272,122 889, 902 | 436,155 39 1,326, 096
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'ONDITION OF FEDERAL RESERVE BANKS.
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TOTAL DEPQSIITS BEGINNING MARCH. 192]

FEDERAL RESERVE BANKING DEVELOPMENTS

1917 - 1922

{ END OF MONTH FIGURES }

|
T

MILLIONS
OF
DOLLARS

3000
2300

50 [1000
500

PER
CENT

ALMET TEFOITS TO FEBRUARY. 18215
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No. 1t.—ReservEs, DeposiTs, AXND NOTE CIRCULATION OF FEDERAL RESERVE

; Reserves. i
Date. T )
| God Total.
227,840 1 262,470
241,321 © 267,899
251,306 | 272,188
269,753 | 298,838
273,137 | 296,235
280,543 ; 307, 061
298,331 - 330,320
JURE 25, e eaee e eimeenee e eaeaas 324,183 372,031
TULY B0.aeeneeneeieaee e e eaaeaeas 347,383 369,475
AUZ 27e oot eeeeaeeanaeaas 359,165 379,043 |
L U PSP © 405,404 428,324
OCt 28t eveeeaneeteaneaeaaneaaeen s 433,236 470,294
492,163 529,375
542,413 555,938
555, 241 570,737 |
526,213 543,801 :
514,521 524,459
487,029 499, 040
515,285 537,227
542, 744 570,192
57,536, 544,125
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{Amountsin thousands of dollars.]

Bax~ks, 1914-1922.

Deposits.

Gioveru- | Members’
{ reserve.!

ment.

N _i F.R.notes;
in circula-
Net.2 tion.
249, 268 2,700
256, 018 10,608
272, 095 14,500
282,248 | 22,957 |
282,64 | 33,767
285,364 46, 444
284,615 57,847
303,038 72,489
299,105 85,127
309,999 | 95,233
337,532 | 115,662
350,021 | 146,025
398, 899 ’ 165, 304
394,245 | 189,026
441,663 ' 179,224
435,793 171,368
445,328 | 163,068
439,013 | 163,004 '
504,299 © 159,389
538,241 | 152,244 |
535,548 | 152,500

Total
deposit
and
F.R.note
liability.

251,968
266, 626

286,595
U5, 205
316,411
331, 808
342, 163
375,527
384,232
405, 232
453,194
496, 046
564,203
583,271

620, 887
607, 161
608, 394
602,107
663, 688
690, 485

688, 138 |

" Reqguired Excess
reserve, reserve.
88,321 174,146
93, 850 174, 049
101, 033 171,155
i 107,970 199,868 !
112,433 183,802 |
118, 453 188,606
122,754 207, 566
135, 059 236,972
138,738 230,737
146, 593 232, 450
164, 401 263,923
180, 917 289,377
205,736 323,639
213,596 342,342
226,272 344,465
221,073 322, 816
i 221,091 303,368
218, 892 280, 148
240, 260 296,967
:. 249,282 320,910
L 248,478 295, 647

Reserve
percentage,

104.2
100.3

F. R. bank

note cireu-

lation—net
liability .

91.9 |

9.6 !

86.2 |
82.9 1
80.9 |
82.6 !
R

8¢
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536,221 |
584,767 |
617,481
701, 501
736,236

791,245
03,324
938, 046
945,141
977,371
1,294,512
1,362,263
1,353,498
1,408, 470
1,503,436
1,621,725
1,671,133

1,726,507
1,772,395
1,815,704
1,827,000
1,917,826
1,949,021
1,974,200
2,013,794
2,020,813
2,045,132
2, 065,213
2,000,274

548, 486 |
502,578 |
627, 457
719,475
753, 774

808, 824
818,573
947,328
975, 481
1,014,263
1,334,352
1,414,052
1,406,108
1,457,559
1,552,942
1,676,211
1,720,768

1,782,759
1,832,524
1,874,063
1,890,945
1,975,709
2,006,199
2,029,329
2, 066, 962
2,072,176
2,098,169
2,120,371
2,146,219

1 Figures not reported separately until Janumz, 1917,
e

3 Figures shown In this column represent net
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50,009
38,985
20,982
26,319
28, 837

25,607
13,407
20, 567
99, 689
76,114
300,966
143,032
154,358
71,289
132,221
220,962

108,213 |

135,691

56,165
104,086
130, 668
166,191

84,535
233,040
104,729
191,623
278,218
207,157

63, 367

687,841
629,475
711,117
719,785
813,326
1,033,460
1,135,456
1,069, 804
1,136,930
1,264,323
1,489,370
1,453,166

1,480,743
1,459,720
1,499, 400
1,497,416
1,440, 413
1,557,587
1,435,196
1,478,639
1,535,490
1,683,499
1,488,803
1,587,318

530, 866
529, 360
548,703
620,128
650, 665

688, 508
677,036
708,905
743,532
721,171
1,261,800
1,232,200
1,133,926
1,193,886
1,318,798
1,595,512
1,457,994

1,492,878
1,462,627
1,535,367
1,556,303
1,586, 608
1,529, 819
1,622,870
1,572,808
1,667,109
1,723,902
1,668,283
1,552,802

156,345
196,538
214, 622
240, 448
275,353

259,768
303,171
357,610
420, 509
454,402
508,753
534,015
587,915
700,212
847, 506
1,058,983
1,246, 488

1,234,034
1,314, 581
1,452,838
1,526,232
1,600,968
1,722,216
1,870,835
2,092,708
2,349,326
2,507,912
2, 568, 876
2,685,244

1

i

687, 211
725,898
763,325
860, 576
926,018

948,276

980,207
1,064, 515
1,164,041
1,175,573
1,770, 553
1,768,215
1,721,841
1,894,008
2,166,304
2,652,495
2,704,482

2,727,812
2,777,208
2,988,205
3,082, 535
3,187,576
3,252,035
3,493,705
3,665,606
4,016,435
4,231,814
4,236,959
4,238,136

posits up to and including Feb. 28, 1921, and total deposits thereafter.

1

i

248, 341
263,891
277,804
313,224
337,874

344,885
358,231
390,461
428, 441
434,170
645,131
644,876
632,040
697,945
800, 581
981,222

1,008,893

1,016, 481
1,037,751
1,118,513
1,155,199
1,195,700
1,224,323
1,316,330
1,387, 597
1,523,218
1,606, 531
1,611,369
1,617,610

300, 145
328,687
349, 563
406,251
415,900

463,939
460,342
556, 867
547,040
580,003
689,221
769,176
774,068
759, 614
752,361
694,989
711,875

768, 278
794,773
755, 550
735,746
780, 009
781, 876
712,990
679,365
548,958
491,638
500, 002
528,600 |

79.8
81.6
82.2
83.6
81.4

65.4
66.0
62.7
61.3
62.0
61.7
58.1
56. 4
51.8
49.8
50.0
50.6

1,690
3,083
1,031
1,028

8,000

8,000
7,999
7,978
7,895
8,324

10,390
11,084
20,687
35,819
58,859
86,003
117,122
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No. 11.—REsERVES, DEPOsITS, AND NOTE CIRCULATION OF FEDERAL RESERVE BaNKs, 1914-1922-—Continued.
{Amounts in thousands of dollars.]

Date.
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Reserves. Deposits. Total
F.R.nofes| deposit

Govern- | Members’ mfilggula- F ?{m;llote
Gold. Total. ment. reserve. Net.! : liability.
2,112,106 | 2,179,646 64,928 | 1,603,132 | 1,659,457 | 2,450,729 | 4,110,186
2,122,998 | 2,188,723 210,547 | 1,620,972 | 1,796,739 | 2,472,307 | 4,269,046
2,142,305 | 2,210,524 168,147 | 1,631,167 | 1,741,425 | 2,521,776 | 4,263,201
2,169,216 | 2,240,152 91,726 | 1,664,320 | 1,752,004 | 2,549,552 | 4,301,646
2,187,743 | 2,255,106 141,479 | 1,656,118 | 1,830,920 | 2,519,202 | 4,350,212
2,147,784 | 2,216,256 72,614 | 1,713,030 { 1,750,604 | 2,499,180 | 4,249,874
2,095,151 | 2,161,023 116,038 | 1,718,306 { 1,796,561 | 2,504,497 | 4,301,058
2,066,788 | 2,135,976 54,494 | 1,720,950 | 1,620,797 | 2,580,620 | 4,210,426
2,177,854 | 2,187,505 61,276 | 1,731,413 | 1,634,074 | 2,655,354 | 4,289,498
2,138,000 | 2,205,592 100,465 | 1,833,481 | 1,850,518 | 2,752,876 | 4,603,394
2,093,641 | 2,159,666 98,157 | 1,844,434 | 1,889,399 | 2,852,277 | 4,741,676
2,078,432 | 2,135,536 72,357 | 1,786,874 | 1,704,470 | 3,057,646 | 4,762,116

1

2,012,856 | 2,073,933 72,974 | 1,850,712 | 1,806,496 | 2,850,944 ; 4,657, 440
1,966,836 ; 2,083,215 133,913 | 1,871,961 | 1,884,576 | 3,019,084 | 4,904,560
1,934,755 | 2,057,155 27,711 | 1,867,125 | 1,772,904 | 3,048,039 | 4,820,943
1,936,720 | 2,070,765 37,592 | 1,859,844 | 1,812,732 | 3,074,555 | 4,887,287
1,953,103 | 2,092,496 36,433 | 1,852,916 | 1,794,440 | 3,107,021 ' 4,901, 461
1,969,375 | 2,108,605 14,189 | 1,831,916 | 1,722,223 | 3,116,718 ; 4,838,041
1,977,704 | 2,128,640 12,167 | 1,808,156 | 1,697,245 | 3,120,138 ’ 4,817,383
1,971,825 | 2,127,827 43,510 | 1,818,502 | 1,717,867 | 3,203,637 | 4,921,504
1,989,835 | 2,151,504 46,493 | 1,800,677 | 1,658,464 | 3,279,006 | 4,938,460
2,003,320 | 2,168,038 18,754 | 1,805,661 | 1,674,553 3,351,303! 5,025, 856
2,023,946 | 2,195,310 15,909 | 1,711,774 | 1,623,641 | 3,325,538 | 4,949,179
2,059,333 | 2,249,163 27,639 | 1,748,979 | 1,604,190 3,344,686' 4,048,876

Required
reserve.

1,561,102
1,617,781
1,618,209
1,633, 054
1,648, 539
1,612,415
1,630,595
1,602, 681
1,634,068
1,748,831
1,802,200
1,819,623

1,772,650
1,867,594
1,839,731
1,864,278
1,870, 862
1,849,465
1,842,091
1,882,708
1,892, 460
1,926,615
1,898, 489
1,809,341

F. R.bank
Excess Reserve | note circu~
reserve. |percentage. | lation—net
liability.
618, 544 53.0 129, 445
570,942 513 134,042
592,315 51.9 145, 540
607,008 52.1 158, 848
! 606, 567 518 168, 427
| 603,841 52.1 177,185
530,428 50.2 193,849
533,295 50.7 219, 815
553, 437 51.0 239,451
456,761 47.9 254,933
357,466 45.5 256,793
315,913 4.8 261,039
301,283 4.5 250, 530
215,621 42.5 237,131
217,424 42.7 201, 392
206, 487 42.4 177,881
221, 634 4.7 179,185
259,140 43.8 185, 604
286, 549 44,2 192,168
245,119 43.2 200,793
259,134 43.6 214,180
241,423 43.1 214,961
296, 821 44. 4 214,610
349, 822 45.4 2186, 960
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2,103, 660
2,148,085
2,221, 569
2,322, 633
2,408,058
2,467,659
2,543,039
2,641, 061
2,728,372
2,791,272
2,849, 447
2,874,995

2,908,958
2,946,739
2,974,784
2,996, 425
3,007, 621
3,021,767
3,047,949
3,061,049
BODE. 30ueenreneinineneneeneanenenananans 3,077,210
OCt Blo e eeeeienenieaneneeaeananaeennns 3,079,966
b SO 3,072, 858
DOC- 300 e neneniaeeeaiananeneninenanans ....| 3,047,393

2,319,755
2,363,475
2,436,741
2, 505, 612
2,571,519
2,627,494
2,697,032
2,787,920
2,879,331
2,934,960
2,989,142

3,010, 252 |

3,062,705
3,079, 784
3,105,039
3,128,306
3,130,497
3,144,542

. 3,178,652

3,195,558
3,207, 494
3,217,882
3,202,810
3,176,872

28,627 .
50,828 |
91,617
31,664
39,080
43,446
32,680
46,809
98,540
43,086
45,913
95,951

82,810
53,759
87,588
51,981
54,295
33,003
58,583
48, 446
14,511
34,355
33,449
10,756

1,721,895
1,705,253

1,658,625 |
1,666, 509 |

1,601, 634
1,603,845
1,625,123
1,618,901
1,581,082

1
|
1

]

1,658,627

1,670,362
1,753,217

1,677,837
1,710, 249
1,708,761
1,754,844
1,782, 004
1,820,377
1,760,824
1,803, 622
1,857,260
1,812,570
1,807,631
1,933,888

1,650,663
1,670,010
1,784,394
1,732,214
1,670,624
1,675,217
1,683,043
1,600,754
1,704,807
1,732,808
1,742,830
1,876,082

1,790, 685
1,799, 401
1,834,811
1,849, 442
1,870,153
1,883,329
1,846,582
1,874,688
1,897,182
1,875,436
1,860,223
1,973,532

3,083,155
3,048,554
2,004,948
2,844,011
2,751, 869
2, 648, 086
2,549, 626
2,481, 466
2,482,427
2,421,426
2,366,006
2,409,392

2,179,052
2,196, 058
2,194,743
2,169, 420
2,141,184
2,152,962
2,132,145
2,155, 515
2,268, 652
2,301,777
2,329, 814
2,395,789

4,733,818
4,718,564
4,689,342
4,576,225
4,422,493
4,323,303
4,232,674
4,172,220
4,187,234
4,154,324
4,108,836
4,285,474

3,969,737
3,995,459
4,029,554
4,018,862
4,011,337
4,036,291
3,978,727
4,030,203
4,165,834
4,177,213
4,190,037
4,369,321

1,810,994
1,803,925
1,786,517
1,743,879
1,685, 466
1, 645,560
1,608,917
1,584,348
1,589, 653
1,575,085
1,556,392
1,620,385

1,498, 361
1,508, 214
1,520, 081
1,515,073
1,511,027
1,520,350
1,499, 162
1,518,347
1,571,475
1,577,113
1,583, 004
1,649,052

508, 761
559, 550

650,224 |

761,733
886,113
981,934

1,088,115

1,203,572

1,289,678

1,359,875

1,432,750

1,389, 867

1,564, 344
1,571,570
1,584,958
1,613,233
1,619, 470
1,624,192
1,679,490
1,677,211
1,636,019
1,640,769
1,619, 806
1,527,820

49.0
50,1
52.0
54.8
58.1
60. 8
63.7
66. 8
68.8

70.6

72.7
70.2

77.2
7.1
7.1
71.8
78.0
77.9
79.9
79.3
71.0
71.0
76.4
72.7

200, 159
187,633
169, 885
154,944
143,706
132,568
125,046
109, 864
100,378

85,515

75,862

£3,690

82,811

80,717 .

80,575
77,135
70,553
67,351
61,052
53,636
44,005
24,961
20,868

2,770

1 Figures shown in this column represent net deposits up to and ineluding Feb. 28, 1921, and total deposits thereafter.

Note.—Figures of cash reserves, Federal reserve note circulation, excess reserves, and reserve percentages for dates prior to June, 1917, have been calculated on a basis com-
parable with figures published subsequent to the passage of the June 21, 1917, amendment to the Federal reserve act, which provides that gold with Federal reserve agents may

be counted as part of the bank’'s required reserves.
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No. 12.——~RESOURCEs AND LiABILITIES oF ALL FEDERAL RESERVE BANKS COMBINED, A8 AT CLOSE oF BUsINESS oN THE LAsT Businzss Dax
oF Eace MoNTH FROM DECEMBER, 1921, T0 DECEMBER, 1922,

[In thousands of dollars.]
1922
bDecengli ] —
er, 1921.
! January. | February.| March. | April. May. June. July. | Auvgust. | Se gsfn' October. N%ij' Dle)(:;m-
— e |
RESOURCES. ,
Qold and gold certificates. ..... 374,728 | 385,538 | 380,556 | 325,369 | 327,680 | 324,740 | 317,048 | 316,773 | 291,521 ‘ 268,424 | 266,193 | 303,219 | 271,785
Gold settlement fund—Federal
Reserve Board.............. 522,451 | 509,538 | 508,055 | 516,908 | 453,077 | 486,680 | 528,851 | 462,384 | 537,412, 575,940 | 618,610 | 644,050 | 551,363
Totalgold held by banks.| 897,179 | 895,076 | 888,611 ' 842,277 | 780,757 | 811,429 | 845,809 | 779,157 | 29,933 44,364 | 884,812 48,178 | 826,148
Gold with Federal reserve | {
agentsS. ... ioiiiiiiiiiaia 1,872,670 | 1,928,649 | 1,985,417 | 2,049,576 | 2,158,014 | 2,140,801 | 2,125,276 | 2,226,038 { 2,194,262 | 2,179,241 | 2,130,367 | 2,048,084 | 2,166,879
Qold redemption fund 105,146 85,233 72,711 82,931 57,654 55,301 50,592 42,754 37,85 ) 53,605 64,787 76, 596 54,366
Total gold reserves. . .... 2,874,995 | 2,908,958 | 2,946,739 | 2,974,784 | 2,996,425 | 3,007,621 | 3,021,767 | 3,047,949 | 3,061,049 | 3,077,210 | 3,079,966 | 3,072,858 | 3,047,393
Legal-tender notes, silver, ete.. 135, 257 153,747 133,045 130, 255 131, 881 122, 876 122,775 130,703 134, 509 130, 284 137,916 129,952 129,479
Total reserves........... 3,010,252 | 3,062,705 | 3,079,784 | 3,105,039 | 3,128,300 | 3,130,497 | 3,144,542 | 3,178,652 | 3,195,558 | 3,207,494 | 3,217,882 | 3,202,810 | 3,176,872
Bills discounted: !
Secured by United States ; .
Government obligations. 485,233 363, 586 284,614 260, 781 185,743 171,106 167,241 132, 390 126,113 162,780 | 269,042 315, 280 331,790
Other bills discounted..... 659,113 475,299 427,963 419, 686 324,361 | 300,384 204,177 273,738 271,335 300,916 307,393 334,816 285,990
Bills bought in open market... 145,263 74,935 93, 458 103, 270 90,677 ! 118,182 161,112 140,111 180,176 244,375 258,165 259, 226 272,122
Total bills on hand...... 1,289,609 | 913,820 | 808,035 | 785,737 | 600,781 | 580,672 | 622,530 | 546,280 | 577,624 | 708,071 | 834,600 | 909,322 | 889,902
United States bondsand notes.] 50,036 90,499 | 156,958 | 209,258 | 258,320 | 244,648 | 221,066 | 198,888 | 201,200 [ 256,128 | 193,473 | 162,336 | 200,264
United States certificates of in- i
debtedness:
One-year certificates (Pitt-
man Act)........- 113,000 | 113,000 96,966 89,000 83,000 77,000 74,000 70, 500 58, 000 48,000 38,000
Other certificates 70,492 89,586 | 153,965 | 157,248 | 245751 | 281,771 | 260,399 | 267,281 | 247,841 | 178,548 | 131,166 | 118,625 | 226,891
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Municipal warrants............ 379 | 206 | 242 102 ! Jooreaaaanes 3 21 15 2 | 24 39

B '
1,207,111 | 1,214,166 1,241,345 | 1,187,861 | 1,193,081 | 1,177,995 | 1,082,961 | 1,084,776 | 1,190,762 | 1,197,263 ; 1,213,807 | 1,326,096

Total earning assets.....| 1,523,516

Bapk premises................
5 per cent redemption fund

35,25 36,358 . 37,222 38,673 | 39,583 | 40,672 41,587 | 43,550 | 43,450 | 44,480 | 4524 46,982 45,218
against Federal reserve bank ' : ! f

DOLES. .. veneneeeanannnnns 7,805 7,804 7,554 1,8l 7,508 7,50 | 17,320 7,151 6,585 3,017 3,635 3,130 2,096
Uncollected items. . ........... 556,072 | 446,703 | 486,630 | 439,504 | 455,081 | 454,038 | 402,184 | 430,209 | 513,452 | 546,243 | 615,553 500,826 | 687,608
All other resources............. 18,206 1 13,473 | 16,886 16,253 19,127 20,490 15,915 16,764 17,651 14, 509 14, 600 15,050 13,920

Total resources. . ........ 5,151,109 | 4,774,309 | 4,842,251 | 4,848,625 | 4,837,556 | 4,847,268 | 4,879,552 | 4,758,377 | 4,861,481 | 5,007,414 | 5,094,207 | 5,080,905 | 5,251,969
LIABILITIES. . f ! J :
i !
Capital paid in ....| 103,165 103,158 | 103,731 | 103,993 | 104,301 { 104,720 \ 105,154 105,231 | 106,085 l 106,103 | 106,282 107,207 | 107,271
SUIPIUS. .o\ voeceneeeennees 215,523 . 215,308 | 215,308 | 215308 | 215,398 | 215,308 | 215,398 = 215,308 | 215,308 | 215308 | 215308 215,308 | 218,369
Reserved for Government fran- | : :
chise taX. ... oooeeese e L2060 1,100 1,722 2,268 2,236 o oen e e e eaan S O PSS RS
Deposits: i : | .
Government............... 95,951 | 82,810 | 53,759 | 87,888 | 51,981 54,205 1 33,0930 38,583 48,46 1 14,511 34,355 33,449 10,756
1,753,217 ; 1,677,837 | 1,710,249 { 1,708,761 | 1,754,844 | 1,782,004 | 1,820,377 | 1,760,824 | 1,803,622 | 1,857,260 | 1,812,570 | 1,807,631 | 1,033,838
26,914 | 30,038 | 35393 | 88,462 | 42,617 33,854 | 29,859 27,175 | 22,620 25,411 | 28511 19,143 | 28,888
Total deposits. .......... 1,876,082 | 1,790,685 | 1,799,401 | 1,834,811 | 1,849,442 | 1,870,153 | 1,883,320 | 1,846, 562 | 1,574,688 | 1,897,182 | 1,875,436 | 1,860,223 | 1,973,532
Federal reserve notes in actual ] ‘

circulation................... 2,400,302 | 2,179,052 . 2,196,058 | 2,104,743 ; 2,169,420 | 2,141,184 { 2,152,962 | 2,132,145 | 2,155,515 | 2,268,652 | 2,301,777 | 2,320,814 | 2,395,789
Federal reserve bank notes in : :

circulation—net liability. .... 83,600 . 82,811, 80,717 80,575| 77,135 | 70,553 | 67,351 61,052 | 53,636 | 44,005 | 34,961 20,868 2,770
Deferred availability items ....| 447,614 = 386,653 | 429,673 | 399,771 | 401,527 | 423,217 | 435,406 @ 376,961 | 434,205 | 452,666 | 535,212 | 520,497 | 544,797
All other liabilities. . .......... 15,643 | 15346 | 16,164 | 17,612 18,065 | 19,708 | 19,052 21,008 | 21,864 23,318 | 25141 26,898 9,441

Total liabilities. ......... 5,151,100 | 4,774,300 | 4,842,251 | 4,848,625 | 4,837,556 | 4,847,268 | 4,879,552 | 4,758,377 | 4,861,481 | 5,007,414 | 5,004,207 | 5,080,905 | 5,251,869
Ratio of total reserves to de- .
posit and Federal reserve i
note liabilities combined : : | j

(POreent). v.. vuueenecneene 02 72 71 .1 7.8 B0 e .9 79.3 mel T
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No. 13.—RESOURCES AND LIABILITIES OTF

Date.

ALl FEDERAL RESERVE Banks ComBINED, BY WEEKS, DuriNGg 1922.

[In thousands of dollars.)

Digitized for FRASER
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Cash reserves. Earning assets.
.
e x PR I - ;
Gold. : Bills discounted. i U. 8. securities.
[ , Y et e e o - !
Legal- . | : o
Gold tender Secured H bBlulSlt : Ce(;tlbﬁc%t;s ot M-mﬁc'\'
. settle- R Gold notes, Total. |by U.S. : pought | indebtedness. 1pal | motal.
Gold and Gold with ey | in open | Bonds war-
ment redemp- silver, | Govern- All 4 f
gold cer- | 70 " F. R. tion Total. ete. | ment | other, | Total. jmarket.| and rants. |
tificates. o agent. : : N ! notes. | One year !
F. R. fund. obliga- i Pittman All |
Board. i tions. : Act other. !
' ; Act. ,
N P U - . - SRR USRNSSRV RO S S SR
: ,
377,675 | 507,836 | 1,902,912 | 86,875 | 2,875,298 | 134,504 | 3,009,802 | 477,456 | 635,111 (1,112,567 | 126,865 1 49,271 | 113,000 | 68,339 379 | 1,470,921
382,138 | 502,010 | 1,910,561 | 100,880 | 2,895,589 | 145,705 3,041,204 | 427,476 | 560,018 | 987,494 | 86,754 | 52,150 | 113,000 | 54,040 385 | 1,293,823
382,460 | 469,367 | 1,948,657 | 98,208 | 2,808,692 | 152,811 | 3,051,503 | 388,672 | 525,150 | 913,822 | 904,944 | 60,128 | 113,000 | 53,847 216 | 1,235,957
383,541 | 483,222 | 1,939,792 | 97,693 | 2,904,248 | 154,607 ' 3,058,855 | 357,921 | 492,252 | 850,173 | 82,709 | 65,761 | 113,000 | 71,278 206 | 1,183,127
i ;
385,044 | 509,193 | 1,928,410 | 88,872 | 2,911,528 | 149,990 3,061,518 | 361,002 | 476,726 | 837,818 | 90,027 { 90,709 | 113,000 | 101,702 206 | 1,233,462
382,418 | 514,110 | 1,942,725 | 82,099 ! 2,921,352 | 141,277 | 3,062,629 | 361,906 | 461,553 | 823,450 | 94,255 | 109,919 | 98,466 | 133,723 193 | 1,260,015
382, 260 ; 531,354 | 1,940,665 | 81,775 | 2,936,054 | 139,886 : 3,075,940 | 327,641 | 457,979 | 785,620 | 78,287 c 125,633 ; 98,466 | 160,499 193 | 1,248,698
381,673 | 520,681 | 1,977,602 | 66,847 | 2,946,803 | 134,006 ' 3,080,809 ' 281,994 | 439,289 ‘ 721,283 | 82,564 | 124,209 | 96,006 | 133,743 191 | 1,159,046
. i |
i | : | |
380,406 © 521,273 | 1,982,061 | 67,604 | 2,051,434 | 120,350 ~ 3,080,793 | 265,376 | 422,175 707,551, 95,750 | 163,322 | 95,466 | 154,250 102 | 1,216,421
380,823 | 491,294 | 2,030,161 | 63,595 | 2,965,873 | 128,087 ' 3,003,960 . 238,497 | 392,544 631,041 | 101,931 | 188,773 | 93,966 | 161,102 102 | 1,176,915
321,283 | 484,180 | 2,090,124 | 80,435 | 2,976,022 | 125,375 . 3,101,307 | 229,068 } 362, 662 ‘ 501,730 | 87,311 | 215,003 | 92,000 | 291,274 102 | 1,277,510
321,499 | 514,262 | 2,061,361 | 79,581 | 2,976,703 | 127,907 . 3,104,610 | 227,138 | 388,760 | 615,907 | 87,045 | 208,968 | 90,500 | 143,696 102 | 1,146,218
322,429 | 497,322 | 2,065,992 | 89,612 | 2,975,355 | 128,024 | 3,103,379 | 242,797 | 393,155 | 635,952 | 102,601 | 200,325 | 89,000 | 151,535 102 | 1,179, 605
H . H H i i
i i | | | | .
325,955 | 519,332 | 2,046,479 | 91,435 | 2,983,201 | 126,400 : 3,109,601 | 240,205 | 384,689 | 624,804 | 08,379 | 227,064 | 87,500 | 148,196 102 | 1,186,135
326,345 | 500,369 | 2,091,844 | 58,180 | 2,985,738 | 126,285 ' 3,112,023 ! 210,656 362,884 | 573,540 93,611 ! 261, 585 L87,500 | 163,876 102 | 1,180,214
326,625 | 509,619 | 2,094,362 | 60,317 | 2,990,923 | 128,742 . 3,119,665 | 201,257 | 351, 526 1 552,783 | 87,327 | 254,079 | 86,000 | 192,057 102 | 1,172,348
H 1 N i H
326,638 ' 453,974 | 2,154,510 | 60,080 | 2,995,202 | 129,637 | 3,124,839 | 178,991 ' 321,106 | 500,007 | 82,518 | 250,185 | 84,500 | 232,448 102 | 1,149,850
.org/
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May 3.......... | 326,381 | 441,261 (2,169,736 | 57,308 | 2,994,776 | 124,041 | 3,118,817 190,474 | 318,902 | 500,376 107,278 | 265,483 © 83,000 | 260,736 |........| 1,225,673
10.......... | 327,387 444,752 | 2,172,052 | 61,103 | 3,005,204 | 124,523 | 3,120,817 166,322 | 308,264 | 474,586 . 105,517 | 261,042 | 8,500 | 274,963 1,197,608
SO | 325,816 473,506 | 2,140,192 | 65,620 | 3,005,143 | 125,982 | 3,131,125 | 169,714 | 208,982 | 468,606 97,123 | 241,115, 80,000 | 273,860 |........ 1,160,794
AU 326,412 | 482,937 | 2,141,120 | 57,220 | 3,007,689 | 127,564 | 3,135,253 . 181,071 ; 306,160 | 487,240 ' 105,364 | 240,900 - 78,500 | 276,721 |........ 1,188,815
3l 324,740 | 496,889 | 2,140,801 | 55,301 | 3,007,621 | 122,876 | 3,130,497 ' 171,106 | 300,384 | 471,490 : 118,182 | 244,648 77,000 | 281,771 i........ 1,193,001

June 7.......... 323,745 . 502,204 | 2,128,242 | 55,881 | 3,010,072 | 123,904 | 3,134,066 ' 148,940 | 271,305 | 420,254 | 136,183 | 243,775 = 77,000 | 297,101 1,174,313
VU 316,435 | 504,707 | 2,142,118 | 44,534 | 3,007,704 | 128,684 | 3,136,478 } 140,630 | 272,078 | 413,617 | 123,075 | 238,308 | 75,500 | 315,875 |........[ 1,167,275
2. ..., 318,614 ' 531,290 | 2,121,680 | 48,376 | 3,019,960 | 127,715 | 3,147,675 , 140,713 | 280,855 | 421,568 . 121,467 | 227,374 . 74,000 | 254,160 |. .| 1,008, 569
28..nn.. 316,937 | 532,351 | 2,123,373 | 48,207 | 3,020,868 | 127,498 | 3,148,366 ' 189,900 | 279,102 ' 460,101 . 154,060 | 224,638 | 74,000 | 257,969 1,179,768

July 5.......... 317,040 | 518,679 | 2,123,816 | 61,142 | 3,020,677 | 113,252 | 3,133,920 | 185,390 | 313,482 | 408,872 | 155,005 | 216,237 ; 74,000 | 260,271 |........ 1,204, 445
12.......... 317,832 | 514,500 | 2,161,560 | 41,851 | 3,035,833 | 121,207 | 3,157,040 | 157,555 | 272,387 | 429,042 | 157,675 | 208,424 ; 74,000 | 274,349 4| 1,144,304
19, 317,980 | 490,620 | 2,195,062 | 41,673 | 3,045,335 | 123,987 | 3,169,322 | 176,263 | 267,205 | 443,468 | 148,970 | 201,901 | 74,000 | 265,948 9 | 1,134,296
... 317,450 | 498,300 | 2,197,645 | 41,118 | 3,054,531 | 126,967 | 3,181,498 | 115,238 | 264,743 | 379,981 | 156,138 | 201,624 | 72,000 | 267,175 9| 1,076,927

i

Aug. 2.......... 316,231 | 489,610 | 2,223,384 | 42,190 | 3,071,424 | 131,260 | 3,202,684 | 130,203 | 269,506 | 399,799 | 150,497 | 198,751 | 70,500 | 228,098 31,047,648
I 314,301 | 481,333 | 2,233,430 | 42,459 | 3,071,643 | 130,534 | 3,202,177 | 117,777 | 264,384 | 382,161 | 146,803 | 199,746 | 69,000 | 222,965 411,020,679
6......... 306,286 | 474,662 | 2,238,893 | 46,593 | 3,066,434 | 131,424 | 3,197,858 | 125,440 | 257,045 | 382,485 | 149,600 | 202,973 | 67,500 | 218,144 911,020,711
b SO 300,470 ; 520,933 | 2,197,316" 43,420 | 3,062,139 | 130,902 | 3,193,041 | 125,738 | 264,189 | 389,927 | 166,488 | 196,418 | 66,000 | 222,342 21 | 1,041,196
30.......... 203,751 534,420 | 2,197,658 | 37,385 | 3,063,414 | 132,474 | 3,195,888 | 133,651 | 270,717 | 404,368 | 171,706 | 193,750 | 63,000 | 241,220 21 | 1,074,065

285,316 | 530,125 | 2,208,468 | 38,914 | 3,060,823 | 125,864 | 3,186,687 { 130,447 | 274,636 | 405,083 | 188,365 | 207,514 | 56,500 | 244,178 21 | 1,101, 661
281,408 | 526,340 | 2,219,162 | 40,324 | 3,007,234 | 130,204 | 3,197,438 | 123,960 | 263,213 | 387,173 | 204,663 | 198,835 | 55,000 | 243,045 18 | 1,088,734
275,307 | 536,176 | 2,202,258 : 48,136 | 3,061,877 | 127,993 | 3,189,870 | 133,021 | 200,886 | 423,907 | 220,267 | 213,585 | 52,000 | 173,399 16 | 1,083,174
272,000 | 502,404 | 2,160,522 | 51,927 | 3,076,943 | 126,184 | 3,203,127 | 139,102 | 281,078 | 420,180 | 238,116 | 229,158 | 50,500 | 171,788 15 | 1,109,757
270,158 | 568,241 | 2,194,082 | 55,940 | 3,080,280 | 123,725 | 3,213,005 | 156,318 | 277,878 | 434,196 | 235,458 | 253,042 | 48,000 | 182,299 15 | 1,153,010
265,341 | 570,500 | 2,192,040 | 61,100 | 3,089,980 | 120,037 | 3,210,017 | 232,280 | 202,506 | 524,786 | 246,620 | 236,145 | 46,000 | 192,419 15 | 1,245,985
257,920 | 504,159 | 2,163,465 | 71,260 | 3,086,813 | 127,384 | 3,214,197 | 194,155 | 316,944 | 511,099 | 256,815 | 226,210 | 43,500 | 177,191 27 | 1,214,842
277,620 | 615,876 | 2,124,432 | 67,156 | 3,085,093 | 126,835 | 3,211,928 | 105,510 | 273,880 | 469,399 | 257,601 | 206,060 | 41,000 | 161,576 27 | 1,135,753

266,718 | . 618,527 | 2,126,535 | 66,269 | 3,078,049 | 133,606 | 3,211,745 | 271,497 | 316,267 | 587,764 | 260,658 | 191,095 | 38,000 | 131,216 24 | 1,208,757
267,207 | 648,429 | 2,094,050 | 71,069 | 3,080,755 | 130,527 | 3,211,282 | 300,337 | 340,075 | 640,412 | 258,656 | 188,821 | 34,500 | 123,268 27 | 1,245,684
276,414 | 651,930 | 2,078,001 | 66,603 | 3,073,848 | 130,912 | 3,204,760 | 330,285 | 322,520 | 652,805 | 260,894 | 171,732 | 31,500 | 122,482 27 | 1,239,440
brd
%

284,750 | 651,862 | 2,077,582 | 69,131 | 3,083,325 | 130,358 | 3,213,883 | 307,076 | 306,215 | 614,191 | 257,405 | 151,731 | 28,500 | 114,888 1,166,742
303,210 | 644,959 | 2,048,084 | 76,596 | 3,072,858 | 120,952 | 3,202,810 | 315,280 | 334,816 | 650,096 | 269,226 | 162,336 | 23,500 ' 118,625 1,213,807
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No. 13.—RESOURCES AND LIABILITIES OF ALL FEDERAL REsErvE BANKS CoMBINED,

{In thousands of dollars.]

BY WEEKS, DURrING 1922—Continued.

Cash reserves. ‘ Earning assets.
- [ ‘ oo
Gold ! Bills discounted. U. S. securities.
) T 1 | B : Legal- ‘A N N s " .
Date. Gold ‘ tender | | Secured b:([);linlslt i%égg?dt::sgf Mim;ic-
Goldand| SM1e | Goid witn| Gold | motes, | Total. |byU.S. og o | Bond - P Total.
_ + : 1Al pen onds . .| war-
gold cer- ment F.R redemp Total silver, | Govern: Total. |market and ! rants
A fund— Se | tion . ete. i ment other. : . *
tificates. F.R agent. fund , i obliga- notes. | One year i1
Board 1 ) ‘ Lo :{ Pittman &
. i t . Act.
[ - e B e - [ -
1922. X : ; ‘ ;
Dec. 6.euvnnenn- 208,094 | 616,574.1 2,045,210 | 85,914 | 3,045,792 ; 127,189 | 3,172,981 | 374,409 | 330,536 | 704,045 | 266,827 | 169,413 | 21,500 120,589 26 | 1,283,600
13eeinnn. 304,810 | 596,851 | 2,103,069 | 56,493 : 3,061,223 | 123,665 [ 3,184,888 | 344,793 | 314,965 | 659,758 | 262,572 | 170,020 | 18,500 118,718 34 | 1,229,602
20 . 201,081 | 582,494 | 2,117,688 ;’ 54,647 | 3,045,910 | 110,799 | 3,156,709 | 314,851 | 300,707 | 615,558 | 251,728 | 174,058 | 14,000 242,282 2 | 1,298, 562
b7 273,825 | 509,580 | 2,198,846 | 58,188 ' 3,040,430 | 108,398 | 3,148,837 | 316,495 | 313,300 | 620,885 | 246,203 | 179,192 | 12,000 266,691 40 | 1,334,101
‘ . i ! |
I T T - V‘Ai - o 7! ! - | - -
Five per | R : Deposits. Note circulation. |
- d(éem?;)trie&n Uneol- | Total re- served —————---- T " famend | All other
Date. r]z‘xdrﬁges fund lected [:,\1})8;2(‘;’;‘ ;g‘a’ﬁgs_ %‘1’ 1ta[11‘ Surplus. g?ﬁlggvi Member‘ F.R. ! avail- | liabil-
p ‘(against F.| items. N " ‘bilities D franchlse‘ Govern- bankre-| All = 5. F. R. bank !ability | ities.
R. bank i . tax, | ment. iserve ac—1 other. “** | notes. :notes,net. items.
notes. 1 J‘ @ count. |  liability. !
! - ‘~ — 1 e = = | e
35,305 7,92 638,462 14,001 5,176]417| 103,203 215, 523§ 416'  68,307.1,731,374  29,457]1,829,138] 2,405,316, 83, 830, 523,203) 15,648
!
35,121 7,939 548, 436! 12, 709‘ 4,939,322 103,204 215,398, 853 15, 2891 735,563! 26, 055il, 776,907| 2,293,799 83,977| 449, 455 15,728
35,8220 7,871 554,362 12, 5751 4,808,000 103,020 215,308 996 77,7341,673 824 33, 337)1,784,805| 2,220,677, 84,878 463,826 15,400
36,199, 7,870 481,760 12, 719\ 4,780,530 103,067,  215,308) 1,332 95, 915‘\1,602,310; 30,5781,778,803) 2,184,001' 84,876 307,763 15,290
.
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Feb. 1........ . 36, 407
| SO 36, 496
15.cciacenn. 36, 908
b1 DU 37,032,

Mar. 1.......... 37,232
- S 37,304
150 38, 005
b R 38,237
2% 38, 339

Apr. 5.......... 38, 820
12.......... 38,928
19.......... 39,446
26.ciennnnn. | 39, 568|

|

May 3.......... 39, 809
10..eueenn.. 39,903
b SO, . 40,326
P~ TR 40, 650
L) N 40,672,

June 7.......... 40, 994
U SO, 41,074
b DO 41,368
28 iiennns 41, 568

July 5.......... 41,642
12.......... 41,985
19ccceeeee..) 42,417
26........ .. 42,494

1 Not calculated weekly after June 30.
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7,855
8,029
7,930
9,339

8,362
8,173
8,005
7,806
7,757

7,742
7,811
7,727
7,601

7,604
7,602
7,678
7,605
7,580

7,518
7,639
7,565
7,587

7,496
7,551
7,496
7,527

498, 220.
450,841’
554,486
488,050’

505,782
486,190,
607,795,
521,650
470,449

507, 586'
546,351
596,126
519,627

516, 586,
499,023
587,772
501,733
454,938

525, 893
624,732
580,959
511,571

514,725
611,733
592,345
537,883

14,460
14, 769!
15,583
14,711

15,582
16,216
15,310
15,306
16,322

16, 260
16,959
17, 608
18, 587

19,978
19,961
20,035
20,303
20,490

20, 684
20,829
15,672
15,988

16, 206
16, 069
16,186
16,805

4,851,922
4,832,779
4,939, 545
4,788,987

4,964,172
4,818,848
5,048,022
4,833,827
4,815,851

4,866,144
4,902, 286
4,952,920
4,860, 072

4,928, 667
4,804, 814
4,947,730
4,894,350
4,847,268

4,903, 468
4,998,027
4,891,808
4,904,848

4,918,443
4,978,772
4,962,062
4,863,134

103, 200
103, 233
103, 325|
103, 685‘

103, 736|
103, 502|
103, 948|
103,961
103, 993%

104, 005
104,109
104, 221
104, 311

104,531
104, 608
104, 656
104, 695,
104,729

104, 859
104,879
105,079
105, o7s|

105,217
105,224
105,239
105,198

215, 308,
215, 398!
215, 398[

215,398

215, 398
215,398
215,398
215,398
215,398

215, 398!
215,398
215,398|
215, 398

215,398
215,398
215,398
215,398
215,398

215,398,
215,398
215,398
215,398

215,398
215,398
215,398
215,398

114,744(1, 689, 422,
112,717]1, 714, 668
79,316[1, 744, 430
63,9101, 677, 011

60, 77001, 725, 069
24,207(1,719, 910
16,789]1, 845, 493
66,359|1, 667, 842
56,031(1, 708, 782

35, 542[1, 729, 603
38,6341, 726, 016
37, 833(1, 760, 942
45,194(1,748, 755

72, 422]1,774, 802
44,366{1, 806, 464
39,278l1, 810, 810
60, 40611, 822, 742
54,2051, 782, 004

39, 5741, 823, 961
73,2731, 821, 450
10,383[1, 812,010
43,780/1, 865,199

36,677|1, 818, 996,
20, 83711, 875,229

49,3761, 864, 145
46,455/1, 815, 278,

36,304
31,111
33,728
31,260

32, 607
35,938
51,181
40,382
40,323

39,299
38,381
54,085,
39,281

45,108
38,382
35,957
34,028
33,854

33,455
34,313
32,006
30,297

29,029
28,871
29,010
26,381

1,840,470
1,858, 498
1,857,474
1,772,181

1,818, 446
1,780, 055
1,913, 463
1,774,583
1,805,136

1,804, 444
1,803, 031
1,852, 860
1,833, 230

1,892,332
1,889,212
1, 886, 045
1,917,176
1,870,153

1,896,990
1,929, 036
1,854,399
1,939,276

1,884,702
1,924,937
1,942,531
1,888,114

2,178,053
2,166,179
2,169,953
2,173, 514

2,196,983
2,197,434
2,188,503
2,183,374
2,181,843

2,198,072
2,200,305
2,181,090
2,157,568

2,173,436
2,159,186
2,146,656
2,128,230
2,141,184

2,141,531
2,122, 610
2,126,304
2,124,422

2,194,323
2,158,122
2,132,848
2,126, 809

83, 888|
83, 507
82,988
81,165

80,095
79,633
78,029
78,863
80,353

81,082
82,065
80,304

79, 497]

77,411
74,214
72,474
71,702
70,553

71,812
68,000
67,659
67,259

68,146
67,380
66,033

63,622

414,475
388, 650
493,064
425,437

432,241
404,418
529,912
458,377
409,333

443,313
477,258
498,921
449,347

444,775
430, 601
501,283
435,114
423,217

450,497
535, 464
500,049
430,314

430,161
486,360
479,274
42,713

15,188
15,768
15,839
16,290

15,924
16, 578
17,109
17,442
17,813

17,755
17,907
17,979
18,413

18,945
19,524
19,094
19,754
19,798

20,174
20, 409
20,650
20,820

20,496
21,351
20,719
21,280
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No. 13.—REesoURCES AND LIABILITIES OF ALL FEDERAL RESERVE BaNks CoMBINED, BY WEEKS, DuriNG 1922—Continued.
(To thousands of dollars.]

Five per Re- Deposits. Not ¢ circulation. b
cent re- e~
A Total re- served
demption| Uncol- " ! ferred | All other
Date. r%?xi]i:es fund lected rgsl})gtr;gg; b el p(;? lt?; Surplus. ég;gg;{ Member ¥.R. | avail- | liabil-
p ‘lagainst F.| items. | Bilitles : anohisel Govern-bankre- | All Total F.R. bank |ability] ities.
R. bank . tax.t | ment. iserveac- other. * | notes. |notes,net| items.
notes. ) count. liability.
e e e —————— e PN 1
1922. j ; v
Aug. 2.........- 42, 560 6,769 542,711 16,750{ 4,859,131] 105,589, 215,398 ... ... ... i 16,926(1,837,840  30,257|1, 885,023] 2,140, 121f 62, 046] 429,712 21,242
L TR 42,804 6,670 522,392 16,449 4,811,180 1057300 215308 ... 1 27,880(1,783,539)  24,384]1,835,803] 2,147,223)  60,547! 424,601 21,788
16..cun..-.. 43,296/ 6,640 593,930 16,6511 4,879,086/ 105,983 215,398/.........0 32,035]1,790,260, 23,770]L,846,965] 2,142,288 58,130 488,613| 21,709
b= T 43,344 6,572  529,863]  17,410) 4,831,426] 106,041  215,398......... j 43,972|1,785,4691  22,390(1,851,851] 2,146,674|  56,953| 432,286 22,223
30..inenns 43, 4561 6,567]  510,807| 17,841 4,848,624 106,086  215,398|......... ! 51,5531,807,008] 23,1251,881,686] 2,153,181|  53,960] 415,762 22,551
i i
Sept. 6.veeennnns 43,6361[ 4,698 576,078 18,193 4,930,953| 106,085  215,398......... } 37,73011,796,081  22,986|1,856,707| 2,211,880  52,793| 465,764] 22,227
) & SN 43,808 4,742 661, 605, 18,520 5,014,847| 106,070 215,398......... 39,303(1,811,228) 21, 572|1,872,103) 2,213,615 50,222 534,674 22,765
2. inenn.. 44,392| 4,483 669, 563 14,194; 5,005,676 106,177 215,308i......... 57,019|1,774,997)  21,773]1, 853,789 2,218, 764, 46, 834) 541,633 23,081
27 44,473, 3,017 593,911 15,076, 4,970,261 108,172 215,398}......... 19,945(1,797,975) 22,2131, 840, 133) 2, 243,384 46,065, 495,471 23,638
Oct. 4een....... 44,522 3,852 631,701  14,604) 5,060,604 106,220, 215,398l......... 14,901!1,842, 508 20, 288|1, 877, 697 2,274,651; 44,726| 518,334] 23,668
Weeinannn 44,605 3,764 649,385§ 15,114] 5,168,870, 106,271,  215,308........ o 12,4571,800,841) 18,92711,922,225! 2,320,115 42,715 537,899 24,247
18cueeninnnn 45,099 3,750 798,439  14,787| 5,201,114 106,327  215,398......... 12,5451,921,277:  22,285(1, 956,107 2,315,437  40,613| 632,430] 24,802
25 e, 45,241 3,750,  653,483] 14,040 5,065,005 106,277  215,398......... 23,659(1,799,931]  18,1801,841,770| 2,208,536!  37,005| 539,773, 25,346
Nov. l..ecu..... 45,295 3,635 657,379§ 15,358 5,142,169| 106,202  215,398......... 36,047/1,847,693)  30,5081,914,248| 2,300,265]  35,573] 536,140, 25,253
8iverannnn 45,420 3,635 583, savj‘ 15,611 5,105,459 106,355  215,398/......... 26,402]1,812,051]  24,235]1, 862, 688( 2,340,074  32,441) 522,564 25,939
15ceinnnnnns 45,650 3,585 821,132 15,070/ 5,329,587 106,448 215,398 ......... 67,25211,859,652'  22,606(1,939, 510] 2,321,219, 29,327} 691,406 26,279
b7 N 46,204 3,410/ 684,519, 14,605 5,120,163 106,495  215,398]......... 40,1981, 829,069{ 20,7211, 889,9881 2,209,301]  26,220] 564,796] 26,875
- S 46,282 3,130,  599,826] 15,050 5,080,905 107,207 215,393] ......... 33,449{1,807,6311 19,1431, 860,223| 2,320,814]  20,868] 520,497| 26,808
46,304 2,780 660,119} 15,379| 5,181,253/ 107,265, 215,398%. ........ 46,976 1,843,ij 19,527]1,910,104 2,361,222 19,259 540,233| 27,772
46,455 2,680 700,280, 15,720 5,188,643 107,244/  215,308......... 23,136(1,817,744;  20,230/1,861,110| 2,379,185 16,497} 580,883 28,326
47,181 2,625 759,392; 14,840/ 5,279,209| 107,261 215, 398! 8,715 1,840,205% 35,0391, 881, 959| 2,456,711 12, 499| 576,997 28,474
47,227 2, 520 757, 500: 15,226] 5,305,411} 107,256 215, 398 7,809|1,861,281:  31,165/1,900, 255 2,464,121 10, 632| 578, 502 29,247
i j ]

1 Not caleulated weekly atter June 30.

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

89

'A4vod JAYHSHY IVIHAHL THI 40 190439 TVANNV



CONDITION OF FEDERAL RESERVIE BANKS,

69

ALL FEDERAL RESERVE BANKS
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ALL FEPERAL RESERVE BANKS
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No. 14.—Drpostrs, FEpERAL REsErvE Note CircutaTioN, BEQUIRED REsErvES, Excess REsErvES, AND RESERVE PrreENTAGES, BY WEEKS,

During 1922,

[In thousands of dollars.)

Liability on—

Reserves required—

i Godin
Date. . ; . ! ; ! : ‘ ’l‘r(:zts?:lr s:;h { (r}()e('(l‘ gslie%
Deposits. ngt'e?fn i alg?ipgzlt%s i dé;ggnlgsg35 ! }A I%a 1;1;%65 i Total. held E TeServes
: circulation. combined. l per cent). | (40 per cent),! } ree gold).
! i [ : i i
1922. H : ! i i ‘
Jam. 4o.ieeiiiiiann.. e eaaeae 1,829,138 ‘ 2,405,316 | 4,234,454 ) 640,199 962,126 . 1,602,325 | 3,009,802 | 1,407,477
©OL,776,907 | 2,203,799 " 4,070,706 | 621,918 917,522 | 1,530,440 i 3,041,294 1,501,854
1,784,895 ; 2,220,677 i 4,014,572 624,714 $91,870 | 1,516,584 ' 3,051,503 1,534,919
1,778,803 | 2,184,001 3,962, 804 ‘ 622, 578 873, 600 \ 1,496,178 | 3,058,855 1,562,677
Feb. 1.ttt | 1,840,470 ‘ 2,178,053 : 4,018,523 ) 644,165 | 871,221 | 1,515,386 | 3,061,518 1,546,132
[ 1,838,496 | 2,166,179 | 4,024,675 | 650,474 | 866,472 | 1,516,946 : 3,062,629 1, 545, 683
1,857,474 | 2,160,953 | 4,027,427 650, 116 867,981 | 1,518,097 3,075,940 1,557,843
1,772,181 2,173, 514 3,945,605 | 620,263 869,406 | 1,489,669 = 3,080,809 1,591,140
1,818,446 2,196,083 | 4,015,429 | 636,455 §78,793 . 1,515,248 | 3,080,793 1,565,545 |
1,780, 055 2,197,434 { 3,977,480 623,020 | 878,974 ; 1,501,994 | 3,093,960 1,591,966 |
1,913,463 2,188,503 | 4,102,056 669,713 | 875,438 | 1,545,151 | 3,101,397 1,556,246
1,774,583 2,183,374 | 3,957,957 | 621,104 873,350 | 1,494,454 ‘ 3,104,610 1,610,156 :
1,805,136 2,181,843 ! 3,986,979 | 631,797 872,738 © 1,504,535 | 3,103,379 1,598,844 |
ADEe B © L8444 2,198,072 | 4,002,516 631, 555 879,220 | 1,510,784 |  3,100,60L | 1,598,817 !
1,803,031 2,200,305 | 4,003,336 | 631,062 880,121 | 1,511,183 | 3,112,023 1,600, 840 |
1,852,860 2,181,090 | 4,033,950 | 648,502 | 872,436 | 1,520,938 | 3,119,665 1,508,727
1, 833,230 2,157,568 | 3,090,798 641,632 | 863,020 | 1,504,661 ' 3,124,839 | 1,620,178 :

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

Ratio of

i total cash

reserves to
depositand
F.R.note
liabilities

combined.

Per cent.
711

4.7
76.0

s
ii,

76.2
76.1
76.4
78.1

76.7
71.8
75.6
78.4
71.8

i
77.7
77.3
78.3

'SUNVI TAYHASHY TVvHAA¥d 40 NOILIANOD

1L



No. 14.—DEgrosits, FEDERAL REservE NoTE CIrcuLAaTION, REQUIRED RESERVES, EXCESss RESERVES, AND RESERVE PERCENTAGES, BY WEEKS,
During 1922—Continued.

[In thousands of dollars.}

Date.

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

Liability on— Reserves required— Ratio of

o - __ Gold in total cash
. . Torves” | agemed | domesseand

Deposits. ngt'egi.u arx)le gf)lttgs de%gg;ész35 F.A I%.mtlilgges Total. held. TESErves F. B note
circulation. | combined. | percent). |(40 per cent). (free gold). gé?ﬁ)t‘}l‘[?e%s

| Per cent.
1,892,332 2,173,436 4,065,768 662,318 | 869,374 1,531, 692 3,118,817 1,587,125 76.7
1,889, 212 2,159,186 4,048,398 661, 225 % 863, 675 1,524,900 3,129,817 1,604,917 77.3
1,886,045 | 2,146,656 | 4,032,701 660,115 858, 663 1,518,778 3,131,125 1,612,347 77.6
1,917,176 | 2,128,230 4,045,406 671,012 851,294 1,522,306 3,135,253 1,612,947 71.5
1,870,153 2,141,184 4,011,337 654, 554 856,473 1,511,027 3,130,497 1,619,470 78.0
1,896,990 2,141,531 4,038,521 663, 946 i 856, 614 1, 520, 560 3,134, 066 1,613, 506 77.6
1,929,036 2,122,610 | - 4,051,646 675,165 | 849, 044 1,524,209 3,136,478 1,612,269 77.4
1,854,399 2,126, 304 3,980, 703 649, 041 850, 524 1,499, 565 3,147,675 1,648,110 79.1
1,939,276 | 2,124,422 | 4,003,608 | 678,748 849,770 1,528,518 3,148,366 1,619,848 7.5
1,884,702 2,194,323 4,079,025 | * 659,646 ; 877,729 1,537,375 3,133,929 1,506, 554 76.8
1,924,937 2,158,122 4,083,059 673,729 863,250 1,536,979 3,157,040 1,620, 061 71.3
1,942,531 2,132, 848 4,075,379 679, 887 853,138 1,533,025 3,169,322 1,636,297 7.8
1,888,114 2,126, 809 4,014,923 | 660, 841 | 850,723 1,511,564 3,181,498 1,669,934 79.2

t

1,885,023 2,140,121 4,025,144 659,758 , 856, 049 1, 515, 807 3,202, 684 1,686, 877 79.6
1,835,803 2,147,223 3,983,026 642, 532 858, 889 1,501, 421 3,202, 177 1,700,756 80: 4
1,846,965 2,142, 288 3,089, 253 646, 439 856,915 1, 503, 354 3,197,858 1,694, 504 80.2
1,851,851 2,146,674 3,998,525 | 648, 148 858, 660 1,506, 817 3,193,041 1,686,224 79.9
1,881,686 2,153,181 4,034,867 ' 658, 590 861,272 1,519, 862 3,195, 888 1,676,026 79.2
1,856, 797 2,211,889 | 4,068,686 649, 877 | 884,754 1,534,631 , 3,186,687 1,652,056 78.3
1,872,103 2,213,615 | 4,085,718 | 855,236 | 885, 447 1,540,683 | 3,197,438 | 1,656,755 78.3
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NOV. Lttt ittt iat e et raaeeaaacanns

1,853,789
1,840,133

1,877,697
1,922, 225
1,956,107
1,841,770

1,014, 248
1,862,688
1,939, 510
1,889,988
1,860,223

1,910, 104
1,861,110
1,881,959
1,900, 255

2,218,764
2,243, 384

2,274,651
2,320,115
2,315,437
2,298, 536

2,309, 265
2,340,074
2,321,219
2,209,301
2,329, 814

2,361,222 |

2,379,185
2,456,711
2,484,121

4,072,553
4,083,517

4,152, 348
4,242,340
4,271,544
4,140,306

4,223,513
4,202,762
4,260,729
4,189,379
4,190,037

4,271,328
4,240,295
4,338,670

4,364,376 |

648, 825
644, 046

657,195
672,781
684,638
644,620

669,987
651,942
678,829
661,496
651,076

668, 536
651,388
658, 684
665, 090

887,505

807,352

909, 861
928, 046
926,175
919,413

923,707
936,028
928,488
919,758
931,926

944, 488
951, 675
982, 686
985, 647

|
1

1, 536, 330
1,541,398

1,567,056
1,600, 827
1,610,813
1,564,033

1,593,694
1,587,970
1,607,317
1,581,254
1,583,004

1,613,024
1,603,063
1,641,370
1,650,737

3,189,870
3,203,127

3,213,005
3,210,017
3,214,197
3,211,928

3,211,745
3,211,282
3,204,760
3,213,683
3,202, 810

3,172,981
3,184, 888
3,156,709
3,148,837

1,653, 540
1,661,729

1,645,949
1,609,190
1,603, 384
1,647,895

1,618,051
1,623,312
1,597,443
1,632,429
1,619, 806

1,559, 957
1,581,825
1,515,339
1,498,100

78.3
78.4

77.4
75.7
75.2
77.6

76.0
76.4
75.2
76.7
76. 4

74.3
75.1
2.8
2.1
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74 ANNUAL REPORT OF THE TFEDERAL RESERVE BOARD.

RESERVE RATIO OF FEDERAL RESERVE BANKS
1921 — 1822
{ END OF MONTH FIGURES )
FER | averE PER
CENT ! SYSTEM- CENT
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Adjusted percentoges are calculated after increasing or reducing reserves held - by the amount
of accommodation extended o or received from ofher Federal Reserve Bonks.
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No. 15.—Casr Reserves, Torar EArRNING Assers, DEPosITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES, BY
MonTrs, DuriNg 1922, 1921, 1920, AND 1919,

[Average daily figures. Amounts in millions of dollars.]

1 2 3 ]
s - Federal reserve notes in 1 Reserye percentages
Month. Cash reserves. Total earning assets. Deposits.1 cireulation. ‘i T (3+4).

1922 | 1921 | 1920 | 1919 § 1922 | 1621 | 1920 | 1919 | 1922 { 1921 | 1920 | 1919 | 1922 | 1921 | 1920 ! 1919 : 1922 | 1921 | 1920 | 1919
January....................) 3,044 | 2,287 { 2,008 | 2,164 | 1,304 | 3,034 | 3,044 | 2,214 | 1,801 | 1,634 | 1,790 | 1,618 | 2,272 | 3,178 [ 2,888 | 2,541 | 74.7 | 47.5 | 4.9 52.0
3,070 | 2,344 | 2,053 | 2,184 | 1,215 | 2,869 | 3,154 | 2,226 | 1,814 | 1,660 | 1,797 | 1,693 | 2,177 | 3,069 | 2,947 | 2,463 | 76.9 | 40.6 | 43.3| 52.5

.13,006 | 2,403 | 2,058 | 2,202 | 1,101 | 2,736 | 3,212 | 2,318 | 1,795 | 1,809 | 1,783 | 1,768 | 2,195 | 2,079 | 3,040 | 2,503 | 77.6 | 502 | 42.7 | 51.6

3,115 | 2,485 | 2,084 | 2,225 : 1,190 | 2,527 | 3,192 | 2,342 | 1,823 | 1,750 | 1,770 | 1,734 | 2,100 | 2,871 ; 3,072 | 2,548 | 77.6 | 53.8 | 43.0 | 52.0

3,127 | 2,542 | 2,079 | 2,246 | 1,180 | 2,354 | 3,256 | 2,302 | 1,877 | 1,717 | 1,811 | 1,804 | 2,153 | 2,787 { 3,090 | 2,534 | 77.6 | 56.4 | 42.4 | 5.8

3,136 | 2,606 | 2,103 | 2,248 | 1,167 | 2,175 | 3,210 | 2,324 | 1,893 | 1,723 | 1,748 | 1,770 } 2,138 | 2,683 | 3,114 | 2,501 | 77.8 | 50.1) 43.3) 526

3,158 | 2,655 | 2,119 | 2,177 | 1,128 | 2,013 | 3,201 { 2,470 | 1,882 | 1,696 | 1,706 | 1,795 | 2,157 | 2,605 | 3,143 | 2,524 | 78.2 | 61.7 | 43.7 | 50.4
August.............e......3,196 2,740 | 2,127 | 2,146 | 1,053 | 1,842 { 3,234 | 2,443 | 1,800 | 1,601 | 1,699 | 1,748 } 2,151 | 2,512 | 3,165 2,5441. 79.7 | 65.2) 43.7; 50.0
September.................|3,192 | 2,836 | 2,139 | 2,158 | 1,113 i 1,740 | 3,320 | 2,472 | 1,866 | 1,716 | 1,665 | 1,658 | 2,225 | 2,404 | 3,276 | 2,627 | 78.0 | 67.4 | 43.3| 50.4
3,212 | 2,006 | 2,162 | 2,207 { 1,185 | 1,641 | 3,390 | 2,700 | 1,876 | 1,728 | 1,681 | 1,810 | 2,309 | 2,456 | 3,337 | 2,738 | 76.7 | 69.4| 43.1| 485

3,200 | 2,064 | 2,183 | 2,185 | 1,210 | 1,520 | 3,375 | 2,908 | 1,890 | 1,733 | 1,668 | 1,854 | 2,325 | 2,402 | 3,328 | 2,812 | 76.1| 7L.7 | 43.7 | 46.8

3,166 | 2,995 | 2,222 | 2,150 | 1,304 | 1,517 | 3,314 | 3,034 | 1,891 {1,755 | 1,622 | 1,744 | 2,416 | 2,416 | 3,343 | 2,955 | 73.5 ) 7L8| 44.7 | 45.7

3,144 | 2,649 | 2,119 | 2,101 | 1,187 | 2,160 | 3,243 | 2,487 | 1,856 | 1,745 | 1,728 | 1,750 | 2,226 | 2,702 | 3,146 {2,609 | 77.0 | 59.6 | 43.5| 50.3

1 Net deposits are shown up to and including February, 1921, and total deposits after that month.
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No. 16.—AvERAGE Damy HorpiNvgs or ALL CLAsSES OF EARNING ASSETS, BY MONTHS,

fIn thousands of dollars.]

Durine 1922,

Federal resorve |y, a0y, rg:g}_ March. | April. | May. June. July. | August. | Se gle_}n- October. N%v;t:n- Dg(;fn- }g%’ }fgezt;r Ix;%r
BOStOD. .. nn-........| 83,105] 90,825 | 90,284 81,906 80,832| 03,826 03,304| 82,865 | 79,300 | 82,052| 116,235 | 119,468 | 901,159 | 127,081 | 222,644
New YOrk............ 270,458 | 278,408 | 279,984 | 267,326 | 282,770 | 278,1% | 292,519 | 239,048 | 278,252 | 315,538 | 288,851 | 324,026 | 283,116 | 606,940 | 1,075,841
Philadélphis.......... 106,852 | 115,158 | 104,655 | 102,241 | 99,833 | 06,252 | 97,613 | 101,848 | 100,601 | 07,412 | 102,000 | 110,654 | 102,85 | 160,990 | 233,858
Cleveland.............| 114,923 | 102,811 | 105,130 | 108,956 | 119,616 | 127,636 | 124,464 | 123,826 | 125,011 | 123,630 | 126,900 | 139,317 | 120,473 | 171,675 | 261,278
Richmond. . . ....... 95,441 | 85625] 80,016 | 70,830 | 50,088 | 47,044 | 43,707 | 40,608 | 43,347 | 47,615 48,89 | 56,611 | 59,931 | 116,780 | 126,204
Atlanta. .. ......... 90,867 | 72,082 | 56,957 | 51,356 42,420 | 20,277 | 30,156 | 38,870 | 42,410| 46,800 53,550 | 47,853 | 52,48 120,800 | 137,942
Chicago. . .......... 204,026 | 177,547 | 177,171 | 192,075 | 187,226 | 159,857 | 112,409 | 102,665 | 103,747 | 130,890 | 136,358 | 159,336 | 153,475 | 230,335 | &17,057
St. LOUiS. «ennnnn..... 50,280 | 50,810 | 49,228 | 50,97 | 53,445 57,440 | 57,475 | 58,787 | 64,748 | 62,637 | 62,877 | 65565 57,778 | 03,220 | 133,217
Minneapolis. .. ......| 49,584 | 43,836 | 39,667 | 39,233 | 41,514 | 40,106 | 38,497 | 237,452 | 39,434 | 37,380 | 33,847 | 34,165] 29,561 | 78,708 88,756
Kansas City.......... 76,202 | 67,48 | 70,600 | 74,82 | 67,752 | 65,046 65011 | 63,126 | 64,261 | 65848 70,206 | 72,113 | 68,558 | 103,185 | 133,065
DollBS.c.eeeennne.... 52,632 | 46,143 | 41,083 | 39,548 ] 36,753 | 230,433 | 42,073 44,164 | 42,767 43,304 | 48,724 | 50,817 43,950 | 69,232 | 85,445
San Francisco........ 91, 604 83,499 96,249 | 110,165 | 115,691 121,674 | 121,660 | 118,740 | 128,556 | 131,486 | 121,570 | 124,505 | 113,966 162,315 227,342

Total: 1922.....11,304,163 {1,215, 220 (1,191, 013 |1, 190,004 |1, 188, 849 |1, 166,617 [1,127,888 |1, 053,008 [1,113,343 [1,184,700 (1,210,126 [1,304, 433 1,187,270 |.eoeeeeeeiloennn.....
1921.....13, 034,655 2,869, 233 |2, 735,784 [2,527, 253 2,353,704 |2, 175,175 12, 012,609 |1, 841,506 [1,740,474 1,640,740 11,520,283 |1, 517,104 |.......... 2,160,179 |..........
1920.....[3,043,952 13,153,004 |3, 211,936 |3, 101,045 (3,265,850 (3,209,650 |3, 200,073 3,233,862 (3,329,481 (3,390,089 (3,575,395 (3,313,502 |.o.eevuurleeennnnnns 3,242,670
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[In thousands of dollars.]

No. 17.—Averace Damwy Howroings or Discountep PAPER, BY MonTHSs, During 1922,

Feder :Lr SeIVe | January. nI; :11’)5:. March, | April. | May. June. Juy. | August. Seg g;a.m- October. N%Zsfn' D%?;r.n- };"ﬁr };%r
Boston.............| 4220 420m| 08| 32,910 22,000 21,798] 2402 | 24727 | 25,384 | 30,045| 62,821 67,281 99,581 | 169,800
New York 160,815 | 114,491 | 77,471 | 69,802 51,191 | 51,100 | 65,282 | 48,080 | 53,221 96,225 | 161,976 | 171,609 501,877 | 847,434
Philadelphia. . 75,007 | 75,207 | 65,060 | 55,000 | 49,504 | 46,220 | 41,005| 38,222 | 40,139 | 42,687 | 53,514 | 56,264 124,879 | 190,122
Cleveland........... 95,404 | 60,506 | 58,005| 56,535 | 46,305 30,160 | 32,126 | 27,102 | 26,882 | 32,977 | 46,375 51,697 137,468 | 179,810
Richmond. .. .. ... 87,256 | 78,441 | 72,908 | 64,146 53,817 | 42,234 | 28,392 35,531 | 38,230 | 42,027 42,953 | 50,575 104,097 | 104,111
Atlanta.......... 79,655 | 62,038 | 47,806 | 42,672 | 35200 30,911 | 29,503 | 20,918 | 33,401 34,579 | 36,171| 32,931 108,252 | 115,940
Chicago.......... 156,875 | 107,013 | 85,070 | 86,524| 70,184 | 61,020 54,967 | 51,559 | 54,077 | 71,609 | 82,142 | 93,587 204,161 | 417,189

51,060 | 37,851 | 30,454 | 25754 923,151| 20,832 | 17,037 | 17,540 | 22,181 | 26,887 | 20,775 | 29,331 79,427 | 109,497

45,08 | 38,572 30,750 | 26,783 | 26,980 | 26,170 | 25,968 | 26,959 | 26,363 | 24,152 | 21,342 | 21,430 7,794 | 76,082

61,260 | 46,512 | 35120 | 32,450 | 25,575 | 22,551 19,302 17,647 | 19,432 22,988 | 28,904 30,792 84,660 | 108,405

48,073 | 41,500 | 36,023 | 34,540 31,608 | 31,918 | 32,883 | 35419 | 33,778 | 23,067 | 16,870 | 14,642 61,238 | 71,271

65,350 | 50,018 | 50,801 | 49,425 | 45,943 | 44,857 | 45,046 | 43,510 | 43,425 | 37,200 40,973 | 43,373 136,871 | 142,718

Total: 1022 968,971 | 772,417 | 640,303 | 576,631 | 481,626 | 438,780 | 428,327 | 306,242 | 416,612 | 484,443 | 623,825 | 663,562 | 573,247 |.....e....leieeeiiii.
1921.....[2,536,105 (2,408,792 |2,301,628 12,139,982 |1, 966,646 |1, 817,749 [1,725, 162 |1, 554,702 [1,445, 600 [1,376,914 |1, 232, 576 |1, 185,432 1,804,305 |...oo.....
1920......[2, 142,788 '2,208,017 (2,386,537 [2,440,376 [2, 537, 551 12, 461,022 |2, 519, 044 |2,605, 113 [2, 677,062 |2, 782,035 |2, 776,457 12,730,360 e 2, 530,379
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No. 18.—-HowLnxas oF DiscounTep BILLs oN DECEMBER

[{u thousands of dollars.}

30, 1922, DISTRIBUTED BY CLASSES.

i : ' _
customers| e A, ol | | Bankors acoptances based on— T3 deveptances
paper “ . sl . e L R
Federal reserve bank. (allrlc‘loat:sles). %?usr.e&?v): Secured by, "O‘g;’)‘;‘;"“al Atglgcallﬂ le\)zgget;)’c . | i ? i
ﬁlipn}fnt U.S. Gog' Otherw(iise n.e.s. paper. Irrfl};)lorts )’ D&rgg:_tlc Dl(’)llar Irr;;;lorts | D&rgg:flc
obligations,; ernmen! secured. i : exchange. - 3
obligations. exports. ; actions. exports. actions,
BostoR......covieinnn... 61, 584 781 22,804 |.oevennnnnn. 36,778 951 2 2 I P DO P
New York............... 184,289 338 167,808 |.ocvuuennnnn 15,186 L7 B N, o+ 2 P P, 19 |
Philadelphia............. 49, 610 268 38,604 |..oenniinnen 10,135 -t ROPORRAPN SRR PO PP A
Clevelend................ 38, 541 782 19,125 31 15,778 639 [ 1,579
53,285 533 21, 559 1,708 23,965 4, 566 815
26,332 120 1,99 187 16, 555 6,539 680
73,871 302 24,573 120 21,975 26,499 402
30,082 207 14,342 |..aianen 12,629 2,340 406
21,916 13 2,526 401 4,167 9, 529 195
Kansas City............. 26, 544 187 7,165 [ovvinannnn N 6, 253 4,801 4
Dallas........coooeneeee. 14,422 12 698 290 4,734 3,619 39
San Frapcisco. ........... 37,304 75 6,792 7,298 17,461 3,061 177
Total.............. 617,780 3,618 328,172 10,035 | 185,616 63, 510 21,655 200 130 feennnnannn. 19 4,825
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No. 19.—HoupiNgs oF DiscounTeDp BirLs oN THE Lasr Day or Eace Moxte During 1922, DISTRIBUTED BY CLASSES.

[In thousands of dollars.}

Member banks’ collat- Trade acceptances
Customers’ aral notes. . Bankers’ acceptances based on— based on—
paper o : —_— . -
Date ; H’I‘]otal , %ac%reg by Secured b "OBS;?)%TM Aﬁ:;%ﬂ Live-stock :
* all classes).; U. 8. Gov-| Secured by paper. : :
ernment | U. 8. Gov-| Otherwise | 2:&5: paper. In;}])]cgts D{)rri!ilggflc Dollar I”;g%rts D&x;nggflc
obligations. ogi.ngﬁ"i’g;s. secured. exports. | actions. | °¥CHAREE. | o norts. | actions.
838, 885 22,495 341,091 16,837 ; 281,387 121,702 45,519 | 249 931 8,274
712,577 18, 459 266,155 14,074 | 256,335 111,822 234 6,351
680, 467 12,555 248, 226 13,190 258, 848 104, 817 177 6,188
510,104 7,797 177,946 13,000 168, 523 100, 595 5,430
471,490 5,009 166,097 12,228 150,224 98, 620 5,235
461,418 3,983 163,258 12, 590 147,123 95, 782 ) I U TR 3,757
406, 178 2,700 120,690 | 11,790 126,030 96, 813 35 el 3,654
397,448 2,525 123,588 12,374 123,316 97,404 43 i 116 3,179
463, 696 2,533 160, 227 12,499 164,408 86,823 k= 2 DO FOU, 3,696
576,435 3,265 265,777 10, 266 188,777 74, 804 275 3 207 4,364
650, 096 | 3,535 311,745 9, 506 225,250 69, 047 193 |oiiennnnnen 75 4,978
617,780 | 3,618 328,172 10,035 185,616 63,510 111 O 19 4,825
Dec. 31,1921 0eeeeannnn... 1,144,346 | 41,511 443,722 17,752 452,331 129,037 288 e 5 9,980
i )
Dec. 30,1920 . .cuennennn.... 2,719,134 | 271,52 869, 510 17,907 | 1,274,606 143,145 103,795 | 17,218 21, 427
|
I i
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

08

dE4vVOod JAYHSHY Ivdddd THI 40 TH0dTd IVANNV



No. 20.—Howrpvgs or Discountep Biuts oN DecEMBER 27, 1922, DIsTRIBUTED BY MATURITIES.

[In thousands of dollars.]

' Maturity.
Yederal reserve bank Total. ooy e D ) I
‘Within 15 16 to 30 31 to 60 61 to 90 Over 90
days. | days. days. days. days.
N | N ) S,
Boston..... 69,971 51,377 " 6,811 8,384 3,368 31
b 3 N 144, 810 138, 557 1,927 2,522 1,796 8
Philadelphia 53,638 50,416 932 1,432 789 89
L] 13 T T I 50,681 37,490 4,703 5,649 2,494 339
D34 T41 31T+ T P 56, 837 35, 514 7,381 8,150 5, 446 346
N0 1 29,668 9,367 5,735 8,968 4,311 1,287
(041 1 - £ A N 88,100 41,439 9, 583 10,828 17,543 8,707
L TR T SN 30,187 20, 434 3,563 3,673 1,956 561
B E T Y oo N 21,079 5,868 1,487 3,171 3,467 7,108
Kansas City. 30,436 12,496 2,48 4,469 4,142 6,881
Dallas........ 14, 200 4,240 1,635 2,503 1,880 3,942
Sen Francisco 40,278 29,267 2,418 3,623 2,867 2,103
17 O 629, 885 436,465 48,609 63,372 50,059 31,380
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No. 21.—Horpings oF DiscounNTED Biurs oN THE Last RErorT DATE oF EacH Monta DuriNG 1922, DISTRIBUTED BY MATURITIES.

Date.

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

{[In thousands of dollars.}

Maturity. '
Tota]. T Ty B T T
Within15 | 16t030 | 31t060 | 61t090 : Over 90
days. days. days. days. days.

. i
850,173 | 480,944 86,170 143,918 83,947 55,194
721,283 | 428,670 74,039 109, 593 67,644 41,337
035,852 | 350,507 70,013 | 105,603 74,299 35,530
500,097 | 256,579 56,961 | 92,693 ,222 29,642
471,490 | 253,849 47,831 72,833 45,929 51,048
469,101 263, 576 38,675 61,811 50,208 | 54,831
379,981 187,036 30, 536 58,108 59,744 | 44, 557
404,368 1 200,952 4,501 | 81,740 50,962 26,323
420,180 | 225,972 51,960 . 76,305 47,102 18, 841
469, 399 288,140 47,353 | 73,473 39,810 20,623
650, 096 445, 401 56,419 | 73,103 45,218 | 29,955
629, 885 436,465 48,600 | 63,372 50,059 ! 31,380

i
1,179,833 708, 361 116,690 | 161,202 131,936 | 61, 644
2,719,134 | 1,632,885 | 280,406 | 430,676 311,619 | 63, 548

| |
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No. 22.—HorLpiNgs of DiscouNTED BiLLs SECURED BY UNITED STATES GOVERNMENT OBLIGATIONS ON DECEMBER 27, 1922, AND DECEMBER
28, 1921.

{In thousands of dollars.]

i Secured by—
Total (all classes). | gater P30ES | Customers’ paper.  United States ) T crtibeates of
Federsl reserve bank. bonds. ‘ Victory notes. Treasury notes. indebtedness.
: [P S — U
1922 1 1921 1922 1921 1922 1921 022 1921 I 1002 1921 1922 l 1921 1922 1921
| | S -
BOStOD. ittt 25,036 1 26,515 | 24,293 | 20,012 743 5,603 18,232 | 20,892 62 1,402 6,642 2,371 100 1,850
New York. ..connunnnnunnnnnnns 125,487 | 141,863 | 125,058 | 139,456 ‘ 429 2,407 | 63,542 ' 60,785 109 20,158 | 61,766 | 16,872 70 35,048
Philadelphia.................... 39,6181 70,213 39,350 | 60,280 ' 268 9,933 | 31,458 ' 59,627 186 4,991 7,807 2, 557 167 3,038
Cleveland © 98147 | 42,709 27,415 | 38,697 | 732 4,012 | 22,476 © 34,338 660 4,801 4,171 |l 840 3,570
Richmond. . i 25,02 1 42,931 | 24,506 | 40,423 ' 518 2,508 | 21,002 ¢ 36,438 2391 3,905 3,443 2,250 340 338
Atlanta. ......ooiiiiiiiiiiii... 3,036 | 25,346 2,816 | 20,791 220 4,555 2,008 ' 21,798 136 3,317 835 | iiivnnnn 57 231
ChiCBBO v erveeeeaensnaannnns 29,106 | 60,344 | 28,728 | 55,106 | 378 5,238 | 21,103 © 47,029 131 10,659 4,372 1,468 3, 500 1,188
St. Louis.... 16,549 | 23,533 . 16,352 | 20,448 | 197 3,085 9,615 | 18,977 504 3,222 3,068 256 3,362 1,078
21771 7,525 2,167 7,018 | 10 507 1,822 6,281 10 464 345 15 |eeeianenns 765
9,767 X 15,741 9,569 | 13,687 g 198 2,054 5,778 13,849 149 1,602 3,410 137 430 153
992 | 9,512 987 9,227 | 5 285 657 1 6,305 21 1,972 314 Liiiiiiad e 1,235
11,556 | 20,961 | 11,483 | 18,199 ; 73 2,762 9,211 - 19,053 55 1,178 2,260 | 100 30 630
1 i ‘
Total..........ooiennnnne. 316,495 1 487,193 | 312,724 | 444,244 l 3,771 | 42,949 | 206,904 | 345,372 2,262 | 66,671 | 98,433 26,026 8,896 49,124
i : : i i ‘
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No. 23.—Howupings oF Discountep BiLis SecUrep BY UNITED STaTES GOVERNMENT OBLIGATIONS ON THE LaAst ReporT Date o Eacm
Montr DuriNg 1922.

[In thousands of dollars.}
Secured by—
N o Customers’ - -
Date. Total. cobl?:t:gal paper. United Victor Tr Certificates
notes. States o otes.y n%atilslfy of indebt-
bonds. edness.
357,921 333,525 24,396 282, 653 37,788 11, 400 26,080
281,994 | 264,585 | 17,409 . 226,021 24, 605 8,888 22,480
242,797 229,732 13,065 ’ 195, 482 13,769 15,670 17,878
178,991 171,310 7,681 | 149,066 8,483 13,633 6,909
171,106 166, 096 5,010 ) 133,321 10,281 17,755 9,749
189,909 186,025 3,884 | 136,102 6,145 29, 694 17,968
115,238 112,243 2,995 | 93,210 5,373 12,357 4,208
133,651 131,135 2,516 . 108,334 4,140 15,334 5,843
139,102 136,446 2,856 , 109,858 3,722 21,027 4,495
195,510 192, 204 3,306 ; 126,028 5,578 58,969 4,935
315,280 311,743 3,537 207,751 5,963 91, 680 9,886
316,495 312,724 3,771 206, 904 2,262 98,433 8, 896
B0 T 2 R 487,193 444,244 42,949 345,372 66,671 26,026 | 49,124
B3 T TR T R L 1 1,141,036 869, 510 271,526 648, 352 304,686 |...ovuan... - 187,998
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No. 24.—AveraGe Dainy Horpings or Birts BoueHT 1v OPEN MARKET AND FROM OTHER FEDERAL ResErveE Banks, By MontHs, During
1922,
{In thousands of dollars.}
Federal reserve bank, | January. [February. April. | May. TJune. July. | August. Segg;a.m- October. Kg’f }g%t
BostON.e.uvenneennn-- 10,567 | 10,464 10,765 9,482 | 20,007 | 21,117 | 14,243 | 12,825] 22,081 9,187 27,692
New YorK...oo.onu.-. 36,560 | 29,022 34,132 | 33,553 | 35996 | 40,011 | 34,248 | 69,253 | 83,531 32,754 | 146,371
Philadelphia......... 14,108 | 17,267 21,646 | 18,352 | 18,828 | 21,273 | 29,145| 26,851 | 21,837 9,159 9,810
Cleveland............ 4,776 | 2,884 2,616 | 6,900 | 13,754 | 18,624 | 27,346 | - 33,859 | 36,365 12,491 | 54,067
Richmond........... 3,192 | 2,334 1,000 | 1,377 916 527 369 407 1,242 3,063 8,320
Atlanta.............. 750 2,501 1,314 1,108 914 795 902 2,657 7,172 2,459 6,093
Chicago. .... IO 12,893 | 16,432 13,627 | 20,360 | 18,517 | 18,638 | 15,740 | 14,189 { 16,613 6,613 | 53,003
8t. Louis....eo....... 305 1,064 936 2,660 8,333 | 13,617 | 15,515 14,331 9,385 730 5,154
Minneapolls..........fccveeenai]ennnn. veeeliecieananafocaranaana RN PO AU SO PO AR, O] 3,648
Kansas City.......... y 616 51 3 18 .5 2 65 83 225 767 3,838
Dallas..ceeeecacannnn. 30 15 43 89 2,084 2,760 2,700 3,244 | 10,277 118 1,334
San Fanelsco........ 11,945 5,364 6,073 9,083 | 15,827 | 15716, 18,747 | 32,004 | 42,890 14,478 69,366
Total: 1922..... 98,742 | 87,308 93,086 | 103,072 | 135,181 | 154,010 | 150,020 | 209,703 | 251,618 ; 235,980 | 261,077 | 159,207 |........ veleereracane
1921..... 200,013 | 173,082 110,372 | 84,305 | 54,716 | 26,305 | 38,124 | 40,020 | 56,196 91,817 |........ ..
1920..... 575,667 | 546,458 419,746 | 416,520 | 401,184 | 363,621 | 325,461 | 313,884 | 303,981 | 278,521 | 244,000 leeeuruvnnrionrnannns 388,746
1 Less than $500.
Digitized for FRASER
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No. 25.—~HormbiNas or BaNkers' AcceErraNces Boucur IN OPEN MARKET AND vrROM OTHER FEDERAL RESERVE Baxks, oN DecEMBER 30,
1922, DIsTRIBUTED BY CLASSES OF ACCEPTING INSTITUTIONS.

[Tn thousands of dollars.]

!

]
1? ! Member banks. Nonmem- Branches
i * e e e | berbanks ; pao 4. snd
Federal reserve bank. 1 Total, | ! N and bank- bx:nl?s. agtenc;es
National. | nagiona). | 'racions. | “fanks.
—— e e e e s - . e e N ‘: e e u— [ [,
BOSEOD . - e e e e e e e e e e e et e e e e e e e e e e e e e e e e e aaana e anas s 25,467 12,98 | 6,906 3,036 914 665
New York........ 19,331 17,700 9,454 8,673 4,608
Philadelphia. 9,390 8,425 2,462 1,948 1,155
Cleveland.... 15,553 18,636 6,761 | 7,237 2,820
1,003 526 :

Richmond. ..
1,506 6,387

Atlanta. ...

Chicago. . 6,759 6,787

St, Louis. .. 4,570 4,435

Minneapolis. . S

Kansas City.. .

Dallas......

San Francisco............ »

Total: Dec. 30, 1922. . 270,944 97,128 92,048 38,036 27,012 16,720

Dec. 31, 1921.. 145,045 60,173 50,091 13,656 12,319 8, 806
Dec. 31,1920 . ceiirniii it ciiaaaan 258,878 169, 387 38,374 24,905 ‘ 26,212
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No. 26.—Horpings or BANKERS’ AccEPTANCES BouHT IN OPEN MARKET AND FrROM OTHER FEDERAL RESERVE BaNKS AT THE Exp oF EacH
MontH IN 1922, DISTRIBUTED BY CLASSES OF ACCEPTING INSTITUTIONS.

A

[In thousands of dollars.]

Month. Total.

Member banks.

i National.

September

October.........ciiiiiiiiicnannann.

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

74,833 |
93,356 |
105,110 |
90,570 |
118,101 |
160,332 {
139,082 |
179,324
242,884

................................................................... 256,834

257,628
270,944 '

i

33,101
41,826
42,004
35,332
53,768
72,444
60,933
74,147

100, 639
96,075
93,736
97,128

I
: Nonmemi-
cr banks

- - Private
Non- | ?11112 ct(’)!:gh: | Dbanks.
national. ' rations.
-
27,275 | 5,864 2,586
28,089 . 8,470 ' 7,371
33,808 | 12,671 9,781
28,482 12,103 9,201
37,659 | 14,683 ; 6,117
54,607 | 16,90 8101
47,034 14,879 9,311
61, 800 : 23,246 12,482
82,867 . 27,900 ° 19,139
94,039 32,144 ° 20,705
91,700 i 32,778 24,629
92,048 ;. 38,036 27,012

!

Branches
and
agencies
of foreign
banks.

6,007
7,600
6,756
5,452
5,874
8,130
6,865
7,649

12,330

13,871

14,695

16,720
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No. 27.—HowLpings oF BiuLs BougaT N OpeN MARKET AND ¥ROM OTHER FEDERAL RESERVE BaNks, on DrcEMBER 30, 1922, DISTRIBUTED

BY CLASSES.

{In thousands of dollars.}

Banker’s acceptances based on—

Trade acceptances based on—

Federal reserve bank, Total. '
} Total. Imports, E Exports.

2203 70) | P PP PPN : 25,407 25,407 8,181 5,709
NOW YOrK. coiviiiitiiianeciceiiuacecnaeennannnes, 60, 864 59, 766 29,019 | 19, 888
Philadelphia.....cooiieroiiiiiiiriii i ieeiinns 23,380 23,380 6,816 8,148
Cleveland..........cocoeune. 51,007 51,007 26,179 j 16,118
RiChmond...ccovuciiiienianaeieiceserrecananncancnnn 1,734 1,784 {covennnnnenn } 454
P L3 R ; 5,078

5,041

Domestic | Dollar Total. | Tmports, | Exports. | tramee
I;aioggf‘/- exchange. 0 . ; mports. Xports. l'ti‘l)]g:?-
;{ I .
9,337 2,180 |
9,364 1,495
7,796 620
7,245 1,465
1,280 [eeeeeena,
4,981
4,602 248
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No. 28.—Howpinags or Binis BoucAT IN OpeNn MArRkeT AND FroM OtHER FEDERAL RESERVE BANKs AT T™HE Exp oF EAcE MontH
Durine 1922, By CLASSES.

[In thousands of dollars.]

t
ot
|
{

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

i
!

§

Banker’s acceptances based on—

| Trade acceptances based on—

Month. Total. ¢ Imports i Domestic | popar | ] Imports | Domestic
Total. | and ; tra;s- exchange. | Total. | and trans-
i exports. & actions. ; ‘ exports. actions.
e e e ey e e ‘I S U E = ,,,,__y:_,, |
74,935 74,833 49,221 | 19,627 5,985 | 102 ! 99 3
93,458 93,356 | 67,136 | 22,378 3,842 102 | 9 3
105, 270 105,110 | 77,015 | 22,664 5,431 | 160 | 160
90,677 90,570 | 68,306 | 19,176 3,088 107 107
118,182 118,101 j 88,004 | 26,496 3,601 81 81
161,112 160,332 | 124,142°1 31,655 4,535 780 | 780
140,111 139,082 | 114,407 | 21,876 | 2,799 1,029 1,029 I.
180,176 179, 324 ‘ 143,93 29,544 5,817 852 852
244,375 242,88¢ | 189,688 46,382 6,814 1,491 | 1,292
258,165 256,834 181,005 : 67,033 8,79 1,331 | 1,039
[ 259,226 257,628 183,504 | 65,491 8,633 1,598 | 1,349
................ e 212,122 270,94 195,921 = 65,280 . 9,743 1,178§ 1,130
.............................................. 145,263 145,045 | 99,019 [ 33,962 11,164 218 ' 218 feeennnnnnn.
i | i
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No. 29.—Houpinags or Biuis BoueaT IN OPEN MARKET aND FROM OTHER FEDERAL RESERVE BANKS ON DECEMBER 27, 1922, DISTRIBUTED
BY MATURITIES.

{in thousands of dollars.]

61 days to|
3months.

Maturity.
Federal reserve bank. Total.
Within | 16t030 | 31to 60
15 days. | days. | days.

— I - i
BOStOB.e.veeeenennnns 25,706 | 11,568 5,919 } 6,148
New York............. ' 45,783 | 25,852 8,261 | 7,659
Philadelphia. . .......... 2,817, 9,20 1,975 5697
Cleveland........ T 53,302 9,938 | 11,118 } 19,358

Richmond.............. 1,614 862 321 | 431
Atlanta................. 10, 579 4,516 3,157 } 1,855
Chicago... 11,762 1,221 2,471 | 2,582

! !

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

Over 3 but!

within

8 months. |

!
1

Federal reserve bank.

Total.

Within
15 days.

days.

16030 | 31 to 60

Maturity.
61 days to Ox‘g{g&“t
days. [3 months. 6 months.
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No. 30.—Horpinags oF Birrs Boueut IN OPEN MARKET AND ¥FROM OTHER FEDERAL RESERVE BANKs ON THE Last Reporr Dare IN Eacr
Montr DUrING 1922, DISTRIBUTED BY MATURITIES,

[In thousands of dollars.)

: Maturity. ' Maturity.

i ! .
Date. Totel. 1 itnin | 161030 | 31 tos0 61 days to OVt 8 but Date. Total. | < itnin | 16t030 | a1t060 51 days to| Oyersbut
15 days. | days. days. |3 months. 6 months. . 15days. | days. days. (3 months. 6 months.

1 i % T

Jan. 82,709 | 46,045 | 16,316 | 12,833, 7,346 169 || Aug. 80...cccueennnnnnnn ; 171,706 | 45,053 | 33,228 | 53,008 | 36,022 3,405
Feb. 82,564 | 20,473 | 22,050 | 15,289 = 15,633 | 119 || Sept. 27eeeeenreennnncnn. | 238,116 | 55,875 | 53,496 | 60,514 | 53,524 14,707
Mar 102,691 | 46,856 | 15,877 | 23,802 14,201 1,865 || Oct. 25.. ... ceveennnnnnn | 257,601 | 85,797 { 35,504 | 69,753| 74,176 12,371
Apr. 82,518 | 27,916 | 15,688 | 22,480 . 15,775 659 || Nov. 20.....iiocvnennnn. | 250,206 | 60,451 44,747 | 88,860 | 47,121 18,038
May 118,182 | 47,714 | 20,122 | 26,565 = 19,106 4,675 || Dec. 27..cenniiennnnn.. ' 246,203 | 83,210 50,737 | 60,066 | 38,083 5,207

June 28 [ 154,080 | 59,415 | 27,845 ! 43,064 15,156 8, 580 |
July 156,138 | 52,682 | 29,203 | 27,978 31,065 15,210 || Dec. 28,1921.... J 114,240 | 58,306 | 24,743 | 26,062 5,114 15
Dec. 30,1920............ ¥ 255,702 | 87,030 | 64,745 ! 76,805 27,122 |..........
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No. 31.—AvERAGE DaiLy Houvings or MunicipAL WARRANTS, BY MonTHS, DUring 1922.

{In thousands of dollars.}
- | - - D -1 Y Y
Federal reserve bank, January. F:}.’yrfl March. | .April May. June. July. | August. | 5@ t:m October. Ngz:m %ce;a_m 19%‘: 193?
Boston.e.ceevnieniiniarinnnnen
New YOorK..cuoeevearencnnonneen
Philadelphia

Cleveland...........ccc.euee

1 Less than $500.
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No. 32.—AvErAGE Damnny Howpings or UNITED STATES SECURITIES, BY MonTaS, DUuriNg 1922.

[In thousands of dollars.]

'
|

Janu- Febru- March

Federal reserve banic. |~ ary. April. May. TJune. July. | August. | S® g?fn- Octo.ber. N %“;ﬁfn' Dg&é«;r.n- ! }’992""2' ‘ };"é‘}r };ez“(‘)‘
BOSEOD o eeeennnnnn... 30,399 | 38,282 | 37,746 | 38,231 49,281 | 52,021 | 47,261 43,85| 41,000 20,926 22,751 | 24758 | avee2| 19,212] 25152
New York........... 73,083 | 134,985 | 170,280 | 163,302 | 198,026 | 191,030 | 186,326 | 157,631 | 155,778 | 135782 | 58,049 | 102,363 | 143,088 | 72,318 | 82,036
Philadelphia......... 16, 654 22,491 23,217 25,415 31,977 31,195 34,435 34,481 33,611 32,888 30,885 33,275 29,259 26,946 33,956
Cleveland............ 14,743 30,331 43,915 50, 805 66,411 74,713 73,714 69,478 65,170 54,297 34, 577 28,852 50, 688 21,716 27,401
Richmond 4,993 4,850 | 4793| 4731 47| 47es| 4788| 4798| 4701| 4,346 3781 | 41| 4632 96| 1378
Atlanta....... 16,4621 84431 730 73] 7| 74s2| 87e8! so0s0| 6271| 513 | 4120 31540 7,463 19000 | 15,909
ChICBZO - v eeneen.... 34,258 | s4,102| 75064 | 91,024 96682 | 80,320| 38,804 35366 | 35481 | 42,677 40,449 | 54900 56,631 | 38,561 | 45,85
8t. LOWS. «ceeeen..... | 7024 11,85 | 17,438 | 23,807 | 27,634 | 28,275 | 25021 | 25732 | 28,236 | 26,365 | 22,480 | 23,481 | 22,487 | 13,072| 18,566
Minneapolis........... 4,465 5262 | 8,908 | 12,450 | 14,525| 13,036 12,524 10,484 | 13,053 | 13,206 | 12,478 | 12,656 | 11,101 6,007 9,02
Kansas Gity.......... 14,230 | 20,923 | 35439 | 42,378 | 42,150 | 42,490 | 45,707 | 45,414 | 44,746 | 42,635 | 40,820 | 40,900 | 38,247 | 17,728| 22,772
Dallas...oeennnn..... 4,500 | 4,520 | 5045 4,965 4,966 5431| 6,400| 6,045 5745| 9,960| 12,98 | 12,068 6,904 | 7,878 | 12,840
8an Francisco. . ...... 14,399 | 19,117 | 25,209 | 54,867 | 60,665 60,990 | 60,898 | 56,444 | 53,037 | 51,396 | 42,019 | 30,197 | 45208 10,066 15258
Total: 1922.....| 236,148 | 355,210 | 457,643 | 520,197 | 604,151 | 592,647 { 545,546 | 497,827 486,920 | 448,617 | 326,204 | 379,763 454,750 |.oeeinn.d.
1921.....) 207,638 | 287,350 | 205,758 | 276,890 | 302,753 | 302,710 | 261,141 | 248,770 | 254,764 | 207,625 | 208,579 | 226,005 .......... 264,014
1920.....| 325,497 | 308,619 | 344,161 | 331,824 | 301,780 | 347,445 | 318,309 | 303,288 | 338,565 | 304,053 | 320,417
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No. 33.—HovupiNgs oF Eacr Crass or UNiTep StaTes SECURFries oN DEcemMBER 30, 1922,

Bonds.

Total i | | ¢ . . | Certificates

Federal reserve bank. se(i';rﬂities [ 2 per cent %g;raggg 4 per cent |3 per cent] gogf}ifﬁ%; :%egir 4} per cent 'ggiag:z } ‘Qgggs” Tg?ti';.ry Orezl";l%‘;?t'

: Total. : consols of of 1036~ 1oan of .loan of bonds of | Liberty ilberty 1947 ! :

1930. 1938, 1925, 1961} 1os6-47. | loan. loan. 1 g50

[V FEURE I o e | S [P A S S —_—
BoStON . .....ounnnnn. $29,507,300 |  $520,000 [-...ooneiieninionnitineeea e $520,000 . ...vonviulieaanaeanann 186,614,300 | 2 $22, 454, 000
New YOorK........... 167,252,450 @ 1,148,750 |.o...ooooiboiiiiii o e PO P, $1,148, 750 60,618,700 | 105, 485, 000
Philadelphia. . ....... 29,190,300 | 1,799,700 |............ $100 [ooveneneenisiananeansn [ 549,200 | 48,100 863,700 22, 640, 600 4,750, 000
Cleveland............ 25, 739, 000 918,400 f..oveiinifeeeeneea [ 414,800 .......... 458,400 | 45,200 |............0 10,979,100 | 13,841 500
Richmond........... 1,200,900 | 1,190,900 | $915,100 | 237,000 oee.eevoeionianaanns P P ! 38,800 |.......... 100,000 ..oeennnnn...
Atlanta.............. 2,370, 500 220, 050 i ! 10,300 | 59,800 § 125,150 | 24,800 77,000 | 22,071,000
Chicago.............. 62,832,800 | 4,425,600 427,400 oo el 10,808,200 1 47,551,500
8t. Louis.............| 19,551,500 | 7,306,900 1,153,300 |.......... 6, 150, 000 3,500 9,464,100 1 2,750,500
Minneapolis.......... 13,071,460 | 4,522,560 114,800 {.o.onn.... 4,249,600 | 157,400 8,049, 400 499, 500
Kansas City.......... 39,195,250 | 4,007,850 838,500 | 20,150 | 4608,400 | 55,800 23,467,400 | 11,630,000
Dallas......ceennnn... 11,308,000 | 2,629,500 | 1,395,900 1,233,600 L. .ooeeeieereeeeec e 8,678,500
San Francisco........ 34,766, 400 92,500 foeeerneraediiiiiii i icreefrraeaeeans L j 6, 050 86,450 [....iiiiiiiiieiiian 27,524, 400 7,149, 500
Total: 1922..... 436,165,860 | 28,881,710 | 6,728,600 | 624,660 | 1,768,000 900 | 5,270,900 | 134,100 | 13,729,250 | 625,300 49,950 | 180,343,200 | 2 226, 891, 000
1921..... 234,089,110 | 33,033,610 | 11,328,600 | 624,660 | 2,593,000 900 | 5,270,900 | 229,200 | 12,986,350 |.......... 12,446,300 | 5,118,700 | ® 183,490, 500
1920..... 287,026,610 | 26,309,310 | 14,267,350 | 906, 160 ; 2, 593, 000 900 | 6,526,300 | 197,050 | 51,818,550 |.......... | 72,800 |eeenennn. 3 260, 644, 500

1 Includes $1,783,000 Treasury notes, held under repurchase agreement, the book value of which was $1,779,180.

2 Includes $385,000 Treasury certificates, held under repurchase agreement, the book value of which was $383,800.

3 Exclusive of a $1,000 Treasury savings certificate having a value of $918 on Dec. 30, 1922, $894 on Dec. 31, 1921, and $870 on Dec. 31, 1920.
¢ Includes $600,000 Liberty bonds, held under repurchase agreement, the book value of which was $593,100.

& Includes $1,100 of 4 per cent Liberty bonds. "

Note.—Securities with circulation privilege held on Dec. 30, 1922, included above: 2 per cent consols and Panamas, $7,353,260; 4 per cent loan of 1923, $1,768,000.
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No. 34.—FEDERAL RESERVE AGENTS

FEDERAL RESERVE NOTES.

Accounts ar Crosg or Business DecemseEr 30, 1922, axp DecEMrER 31, 1921.
{in thousands of dollars.]

RESOURCES.

Federal reserve notes on hand. .........
Federal reserve notes outstanding (is-
sued to bank—mnet)........cooeeien...
Collateral security for Federal reserve
notes outstanding:
Gold and gold certificates
Gold redemption fund..............

Gold fund—Federal Reserve Board.;

Fligible paper—
Amount required

Excess amount held........_... !

LIABILITIES,

Federal reserve notes received from
Comptroller of the Currency--net
amount (liability to comptroller).....

Collateral received from Federal reserve
bank (liability to bank): .

| Richmond.

Total. ‘; Boston. { New York. Philadelphia. Cleveland. Atlanta.
| {
- i. [T DU — I e -
| ! ! ; !
1922 1921 1922 1921 1922 1921 1922 1921 1922 | 1921 1922 1921 1922 1921
- - [ - . A S P . S A S
| | » |
| 874,437 . 867,725 83,100 3 100, 140 399,610 323,910 | 48,920 i 50,400 | 31,340 i 35,300 | 27,259 | 25,119 | 76,989 | 71,501
| 2,817,101 | 2,781,791 i 226, 800 \‘ 220,157 | 774,934 | 816,748 | 243,718 , 222,870 | 274,900 | 239,864 | 112,084 | 117,457 | 135,143 128,644
i 353, 462 349,013 | 15,300 5,600 ¢ 283,184 296, 925 7,000 [......... 13,275 | 18,375 |.oovnvniliiannnnn. 2,400 2,400
{132,318 | 128,774 | 16,313 | 19,310 ! 34,786 35,079 | 14,461 | 14,013 | 15,028 | 13,952 | 1,270 | 3,762 | 6,782 2,82
E 1,681,099 | 1,304,883 | 123,000 | 135,000 | 341,000 321,000 | 157,890 | 130,389 | 165,000 | 145,000 | 62,785 | 34,295 | 100,000 | 40,000
|
! 650, 312 909,121 i 72,187 | 60,247 | 115,964 163,744 | 64,367 | 78,468 | 81,597 | 62,537 | 47,990 | 79,400 25961 | 83,419
i 208,893 346,619 | 14,804, 12,073 104,425 91,152 4,958 | 22,967 7,804 | 57,079 6,126 | 17,843 | 11,765 | 10,738
| 6,717,712 | 6,767,926 551,504 | 552,527 | 2,053,903 | 2,048,558 | 541,314 | 519,107 | 589,034 | 572,107 1 257,513 | 277,876 | 358,010 | 339, 527
=
| .
: i
3,691,628 | 3,639,516 | 309,900 | 320,297 | 1,174,544 | 1,140,658 | 292,638 | 273,270 | 306,240 | 275,164 | 139,323 ' 142,576 | 211,102 | 200,145
i |
E :
2,166,879 | 1,872,670.| 154,613 | 159,810 658,970 653,004 | 179,351 { 144,402 | 193,303 | 177,327 | 64,065 | 38,067 | 109,182 | 45,225
859,205 | 1,255,740 | 86,991 | 72,320 220, 389 254,806 | 69,325 | 101,435 | 89,491 | 119,616 | 54,125 | 97,243 | 37,726 | 94,157
i
6,717,712 | 6,767,926 | 551,604 | 662,527 | 2,053,903 | 2,048,558 | 541,314 | 519,107 | 589,034 | 572,107 | 257,513 . 277,876 | 358,010 | 339, 527
| - )
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No. 34.—FepeErRAL RESERVE AcENTS' Accounts Ar C1oSE oF BusiNess DrceMBER 30, 1922, ANp DrcEMBER 21, 1921—Continued.

[n thousands of dollars.]

: Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Francisco.
: |
‘ 1922 1921 1922 1921 1922 1921 1922 1921 1922 1921 1922 1921
S ! DU
RESOURCES. | ;
Federal reserve notesonhand...................... : 83, 960 " 152, 040 23{ 940 26, 060 10, 890 9, 390 19, 060 8, 000 16,929 | 20,125 53,470 35,740
Federal reserve notes outstanding (issued to bank— ;
T P 470,603 | 447,218 | 113,038 | 114,103 | 62,633 | 60,477 | 79,608 | 75438 | 43,801 . 39,538 | 270,940 | 299,277
Collateral security for Federal reserve notes out- | ;
standing: ‘ !
Gold and gold certificates. . . eaneeaaee 11,780 5,960 13,052 13,052 Joeinniieiforrinnanes : 7,471 5 6,700 |oeeenneniniaeannenans
Gold redemption fund...........cooueeeenennn.. ; 14,519 3,203 3,008 1,320 1,604 2,671 1,682 " 2,605 2,188 | 17,325 {16,172
Gold fund—Federal Reserve Board 207,644 | 55,500 | 67,100 | 32,000 2,200 | 52,360 | 26,360, 12,500 | 2,234 | 185,410 | 203,661
Eligible paper— i -
Amount required ... ......coeeiiniennan... 60,495 | 135,055 | 42,465 | 47,045 | 16,261 | 43,621 | 24,577 | 47,396 . 21,225 28,445 | 77,214 | 78,844
Excess amount held............ooeeueeo. ... 27,939 58,954 646 | 15,295 4,720 5,753 2,368 | 23,887 | 19,881 | 22,294 3,368 8, 684
T 1,053,105 | 1,105,430 | 250,661 | 269,561 | 140,876 | 136,097 | 180,644 | 182,763 | 124,412 | 121,495 | 616,736 | 642,878
LIABILITIES. { ‘
H 1
Federal reserve notes received from Comptroller of ‘ i
the Currency—net amount (liability to the comp- . :
F2 £33 17 o T PN | 564,563 599,258 | 136,978 | 140,163 73,523 69, 867 98, 668 83,438 60,730 - 59,663 | 333,419 335,017
Collateral received from Federal reserve bank (lia- | .
bility to bank): ; ;
GOMeurnoieia e e e eeee e eaneneaeaanaoa..l 410,108 | 312,163 | 70,573 | 66,158 | 46,372 | 16,856 | 05,031 | 28,042 | 22,576 . 11,093 | 202,735 | 220,433
Eligible PaDPEr. .. .ovuiniiiiiiiiaeiiiiai ey 88,434 194, 009 43,110 63,240 20,981 49,374 26,945 71,283 41,106 | 50,739 80,582 | 87,428
T U | 1,053,105 | 1,105,430 | 250,66 | 269,561 | 140,876 ! 136,007 | 180,644 | 182,763 ; 124,412+ 121,495 | 616,736 642, 878
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»
No. 35.—FeperaL Reserve Nores QurstanpiNg, HEeLp BY IssuiNg FeperaL RESERVE BANEK, AND IN Actrual CircuLATION; ALso Goup
AND E11g1BLE PAPER PLEDGED A8 COLLATERAL FOR OUTSTANDING NOTES.

MONTHLY FIGURES FOR 1922.
{In thousands of dollars.]

Total. | Boston. | ¥ P‘;‘};}a‘ifl“ Qleve- | Rick | Atlanta. | Chicago. |St. Louis. g‘;’gggj I%“i'g;?s Dallas, |So8 Fran-
[ !
Federal reserve notes: :
Outstanding—

J80. Bl 2,560,887 | 174,080 | 798,073 | 201,817 | 218,536 | 103,448 | 116,746 | 407,958 | 107,322 | 56,042 | 69,855 | 34,762 | 272,28
Feb.28...ooennnnnnnnnn.. 2,518,444 | 163,795 | 793,203 | 206,120 | 212,276 | 99,576 | 114,317 | 402,645 | 101,604 | 53,988 . 69,604 | 32,318 | 268,818
MBEBleneeeeeeeeen 2,521,063, 158,972 | 811,060 | 206,140 | 212,609 | 97,600 | 114,250 | 405,547 | 93,56 | 54,142, 70,360 | 30,646 | 267,001
ADEe D, 2,543,301 | 165,132 | 823,631 | 212,420 | 216,173 | 06,982 | 116,740 | 415,407 | 87,495 | 53,611 | 70,624 | 20,028 | 255,149
May3l...cooeeennannn.. 2,511,810 | 158,137 | 835,813 | 205,439 | 214,414 | 92,017 | 120,461 | 403,942 | 80,724 | 52,325 | 69,403 | 29,210 | 249,916
Junes0.......coceen..... 2,555,062 | 172,583 | 872,470 | 204,387 | 212,532 | 80,438 | 117,885 | 403,739 | 83,154 | 51,806 08,820 | 28,047 | 249,211
July Sleoonoeeeeeennn... 2,566,370 | 181,887 | 71,653 | 204,265 | 209,517 | 86,962 | 115,320 | 410,700 | 84,504 | 52,325 69,020 | 29,603 | 250,605
AUB Bluuinnecneaneaaannns ...| 2,608,732 | 192,135 | 890,649 | 200,394 | 215,762 | 86,950 | 115,556 | 414,857 | 83,260 | 52,201 | 71,258 | 32,086 | 247,634
8Dt 30 nneeennannn.s 2,668,882 | 211,152 | 846,707 | 207,474 | 232,147 | 95,277 | 125,215 420,615 | 96,610 | 55942 73,507 | 45,838 | 258,200
0Ct. Bl neeeennannnn.. 2,688,930 | 216,211 | 798,715 | 216,324 | 240,842 | 103,512 | 130,445 | 428,510 | 100,206 | 60,278 | 77,263 | 47,661 | 259,972
NOV. 2.eeoeeraeaannns 2,718,471 | 217,005 | 792,440 | 228,804 | 249,014 | 105,138 | 129,305 | 438,352 | 111,984 | 59,009 | 79,370 | 44,317 | 261,654
2,817,101 | 226,800 | 774,034 | 243,718 | 274,000 | 112,064 | 135143 | 470,603 | 113,038 | 62,633 | 79,608 | 43,801 | 279,949

381,835 | 7,682 | 185,730 | 20,640 | 24,670 | 4,996 | 5,875 | 43,047 | 21,304 | 3,365| 6,957 | 3,349 54,121

322,38 | 8,271 | 167,168 | 17,083 157131 3,830| 5100 33,406 | 16,708 1,048{ 7,731 | 2,752 | 42,607

327,220 | 6,240 | 177,411 | 13,189 | 14,869 4,265 3,688 | 31,601 13,816 | 2,777 | 8,514 2,824 | 47,93

373,881 | 13,819 | 200,362 | 23,782 | 14,369 | 5,643 | 3,814 | 46,796 12,930 | 2,656 10,307 | 2,888 | 36,515

370,626 | 9,137 | 210,567 | 23,9211 15787 6,246 4,005 | 88,468 | 9,992 | 2,810 11,86 2,063 | 33,014

402,100 | 16,908 | 235,510 | 22,785 | 14,587 | 7,058 | 4,397 | 36,339°| 15,276 | 3,056 11,6361 2,706 | 31,842

434,234 | 10,547 | 245,915 27,00 | 14,388 | 8,307| 4,780 | 42,870 | 16,688 | 3,570 | 10,137 2,805| 38,111

448,217 | 15,192 | 280,200 | 22,165 | 14,495 7,072 5,030 | 40,085| 14,396 | 2,963 | 11,435 1,955 | 33,150
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No. 35.—FEpEraL RusErvE Nores QurstanpINGg, HELp BY IssuiNg FEDERAL RESERVE BANK, AND IN AcruaL CircuraTION; ALso Goip

AND ErnigisrtE Parer PrLEDGED a8 COLLATERAL FOoR QuTsTANDING NoTEs—Continued.

{In thousands of dollars.}

Federal reserve notes—Continued.
Held by issuing bank—Continued.

Dec.30. . oceeeiiiiiaianannn.

Collateral pledged as security for out- :
standing Federal reserve notes: :
Gold and gold certificates— H

Digitized for FRASER
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400,230
387,162
388, 657
421,402

2,179, 052
2,196, 058
2,194,743

2,169, 420.

2,141,184
2,152,962
2,132,145
2,155,515
2,268, 652
2,301,777
2,329,814
2,395, 789

1,928,649
1,985,417 !
2,049,576 |

2,158, 014

MONTHLY FIGURES FOR 1922—Continued.

Boston. YI:Io?lg. P l;).i}lg;i‘el- ?;_%‘ae: nl}éfllg ; Atlanta. | Chicago. | St. Louis. g‘ggﬁsej
e ! .
|
]
| i ’
19,074 | 233,131 | 20,475 | 12,647 5,851 | 4,288 | 359084 | 16,796 2,690 |
25,472 | 199,623 | 18,028 | 17,078 8,050 . 7,005 35975, 17,875 3,554
23,378 | 198,437 | 20,132 | 15,700 8,179 6,120 | 37,420 | 17,682 3,308
25,486 | 177,863 | 20,651 | 32,335 | 10,017 | 11,107 | 50,007 19,379 | 3,808 .
166,398 | 612,343 | 181,168 | 193,866 | 98,452 | 110,871 | 364,911 | 85,928 | 52,677 .
155,524 | 626,035 | 189,067 | 196,563 | 95,746 | 109,208 | 369,230 | 84,986 | 52,040 !
152,732 | 633,649 | 192,951 | 197,740 | 93,425 | 110,562 | 373,856 | 79,730 | 51,365 |
151,313 | 623,269 | 188,647 | 201,804 | 91,339 | 112,826 | 368,611 | 74,565 { 50,955 !
149,000 | 625,246 | 181,518 | 198,627 | 85,771 | 115,466 | 365,474 | 70,732 | 49,515 |
155,675 | 636,960 | 181,602 | 197,945 | 82,380 | 113,488 | 367,400 | 67,878 | 48,840
162,340 | 625,738 | 177,255 | 195,120 | 78,565 | 110,540 | 367,830 | 67,818 | 48,755 ;
176,943 | 610,359 | 178,229 | 201,267 79,878 | 110,526 { 374,792 68, 864 49,328 |
192,078 | 613,666 | 186,999 | 219,500 | 89,426 | 120,927 | 384,631 | 79,823 | 53,252
190,739 | 509,092 | 198,206 | 223,764 | 95,453 | 123,440 | 392,535 | 91,331 56,724 |
193,717 | 594,003 | 208,762 | 234,214 ' 96,939 | 123,176 | 400,932 | 94,302 | 56,601
201,314 | 507,071 | 214,067 | 242,505 | 101,147 | 124,036 | 420,506 | 93,650 | 58,735
i {
| |
o | |
137,933 | 712,006 | 139,109 | 187,198 | 32,344 | 52,608 | 313,903 | 72,837, 24,406 !
128,858 | 741,211 | 131,213 | 184,038 | 33,303 | 71,359 | 337,790 | 75,509 | 22,762
119,334 | 770,343 | 140,433 | 180,172 | 36,996 . 82,352 | 327,612, 75,951 @ 30,511
139,695 | 799,591 | 159,981 ' 191,615 | 44,928 | 85,966 | 361,672 | 72,900 ' 31,075

Kansas
City.

9,473
10,055
11,674

9,721

62,898
61,963
61,846
60,317
57,577
57,184
58,883
59,823
64,034
67,208
67,705

69, 887 :

26,159 |

34,647

42,473 |

42,787

Dallas.

3,430
4,082
4,421
6,040

31,413
29, 566
27,822
27,040
26,256
26,241
26,798
31,031
42,408
43,579
39,896
37,761

10, 882
11, 253
19,762
20, 239

San Fran-
cisco.

36,301
40,356
42,197
44,908

218,127
226,121
219,065
218,634
216,002
217,369
212,494
214,475
221,908
219,616
219,457
235,041

219, 264
213,474
214, 637
207, 565

86
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2,140,801 137,600 © 798,785 | 135,402 ~ 174,506 | 54,498 98,125 | 357,487 | 65020 | 30,160 48,97 | 19,711 = 199,582
2,125,276 128,546 | 804,149 | 157,639 | 169,350 | 54,100 | 100,765 | 363,644 57,148 | 30,230 50,483 | 19,056 190,057
2,226,038 147,550 © 863,286 | 155,017 | 169,780 | 55,313 | 98,463 | 384,334 | 57,819 | 20,609 53,383 | 19,533 | 191,951
2,194,262 163,808 | 32,514 | 150,247 | 160,044 | 57,171 | 05761 | 384,642 55015 | 27,885 55,02 | 16,305 | 185,859
2,179,241 184,165 | 771,716 | 151,126 | 175,149 | 58,468 | 93,430 { 388,600 | 61,374 | 33,891 : 52,020 | 25,188} 183,205
2,130,367 | 180,024 | 680,765 | 163,577 | 181,084 | 67,823 | 100,150 | 374,895 | 72,322 | 41,307 55,846 26,316 | 185,358
2,048,084 | 127,708 | 659,850 | 165,487 | 181,157 | 66,310 | 906,625 | 369,498 . 76,520 | 42,701 | 53,702 | 25,487 | 183,021
2,166,879 | 154,613 | 659,070 | 179,351 | 103,303 | 64,065 | 109,182 | 410,108 | 70,573 | 46,372 | 55081 | 22,576 | 202,735

|
|
-1
]

879,187 | 47,222 | 130,492 | 79,495 | 78,011 | 81,505 | 73,781 | 138,190 | 41,235 | 39,721 © 54,060 | 45,509 | 69,976
775,247 | 59,908 | 101,098 | 83,548 | 68,000 | 73,576 | 53,814 | 118,392 | 37,022 | 33,802 | 38,246| 38,032 66,929
756,031 | 58,200 | 128,837 | 70,226 | 55,820 | 75,072 | 49,465 | 131,556 | 28,952 | 27,132 34,025 | 34,063 | 61,675
588,038 | 31,352 | 80,218 | 68,500 | 46,711 | 60,449 | 40,217 | 91,710 | 23,516 | 26,820 | 29,461 | 34,500 | 54,494
568,194 | 35,460 | 80,176 | 52,038 | 58,552 | 47,791 | 33,115| 88,060 | 34,837 | 25605 24,201 | 32,049 | 55,401
595,093 | 55,879 | 106,530 | 48,721 | 53,327 | 41,183 | 29,5741 84,503 | 30,016 | 27,481 | 20,8421 35,013 | 62,024
535,496 | 47,279 | 66,130 ' 61,387 | 50,201 | 36,268 | 31,020 | 64,379 | 33,803 | 26,250 | 19,382 | 36,575 | 62,723
560,272 | 34,350 | 92,563 | 60,446 | 51,847 | 35514 | 32,048 | 68,076 | 33,374 | 26,804 | 19,132 | 38,847 | 66,281
698,968 | . 53,650 | 140,811 | 62,805 | 62,080 | 42,971 | 42,501 | 77,793 | 40,200 | 25,545 | 23,273 | 36,250| 81,899
801,878 | 65,252 | 226,632 | 54,595 | 67,485 | 42,276 | 47,555 | 00,167 | 42,005 | 23,010 | 27,126 | 33,957 | 81,728
867,653 | 105,952 | 169,764 | 65,922 | 106,079 | 46,658 | 49,9947 105,334 | 42,846 | 20,652 | 20,260 | 35047 | 89,275
859,20 | 86,001 | 220,380 | 69,325 | 89,401 | 54,125 37,726 | 88,434 | 43,110 | 20,981 | 26,945| 41,106 | 80,582
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No. 36.—CorLLATERAL (GoLp AND ErigiBre Parer) PLepceEp witH FEDERAL RESERVE AGENTS A8 SECURITY FOR FEDERAL RESERVE NoOTES
OUTSTANDING.

WEEKLY FIGURES FOR 1922
[In thousands of dollars.]

‘: Collateral pledged as security.
i i
s Excess
| Federal Gold and gold certificates. collateral
Date. i restertve gfées . l : - pl;d ed lwﬂ:h
: 8 Sl ! ‘ederal re-
; outstanding Total. };‘)l;%lgle : ! In redemp- Ingold | Serve agents.
. Total. |, Invaut, | HORMMA— g Ty g
. ! Treasury. Board.
2,786,114 3,098,095 1,195,183 1,902,912 349, 012 120, 962 1,432,938 311,981
2,732, 861 2,938, 030 1,027,469 1,9100561 349,013 120,434 1,441,114 205,169
2,666, 397 2,913,197 964, 540 1,948, 657 349,013 128,523 1,471,121 246, 800
2,604, 957 2, 843,790 903,908 | 1,930,792 349,013 127,943 1,462, 836 238,833
j .

2, 559, 656 2, 820, 067 891,648 1,928,419 344,013 122,166 1,462,240 260,411
2, 525, 009 2,829, 532 886, 807 1,942,725 344,013 134, 397 1,464,315 304,523
2, 506,972 2,768,219 827, 554 1,940, 665 344,012 123,374 1,473,279 261, 247
2, 510, 576 2,744,930 767,328 1,977,602 344,012 123,729 1, 509, 861 234,354
2,526,660 | 2,748,799 766,738 1,982, 061 344,013 114,401 1,523, 647 222,139
2,540, 443 2,737,734 707,573 2,030, 161 344,012 121,616 1,564, 533 197,291
2,527, 712 2,740, 189 650, 065 2,090,124 403,713 118,317 1,568, 094 212,417
2,523,374 2,737,991 676, 630 2,061, 361 403,712 123,271 1,534,378 214,617
2,518,516 2,776,247 710,255 2,065,992 403,713 126,217 1, 536, 062 257,731
2,529, 602 2,744,638 698,159 2,046, 479 403,713 128, 603 1,514,163 215,036
2,532, 853 2,737, 441 645,597 2,001, 844 403,713 127,002 1,561,129 204, 583
2,534,997 2,718,313 623,951 2,004,362 | 404,713 118, 361 1,571,288 183,316
2,536, 895 2,720,890 566, 380 2,154,510 404,714 133,791 1,616,005 183,905
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2,537,262 |

2,541, 508
2,527,081
2, 509, 652
2,511, 810

2,526,949
2,518, 799
2,522,750
2,537,485

2,561,837
2,589, 509
2,583, 868
2,571,963

2,572,297
2,581,583
2,590,069
2,801, 281
2,603,919

2,639,203
2,652,313
2,636,112
2,653, 544

2,682,940
2,708,014
2,722,446
2,688,822

2,683, 851
2,695,470
2,009, 633
2,694,644
2,718,471

2,767, 622
2,733,390
2,686,092
2,717,107
2,709,085

2,668, 496
2,667,196
2,651,429
2,730,021

2,759, 447
2,738,193
2,750, 304
2,721,449

2,756,984
2,748,841
2,751,820
2,742, 561
2,760, 834

2,784,678

2,799,373
2,832, 430
2,804, 215

2,849,167
2,943,986
2,904, 392
2,830,534

2,944, 266
2,051,876
2,957,896
2,913,107
2,915,767

507, 886
561,338
545,900
575,987
568,194

540,254
525,078
529,749
606, 648

635,631
576,633
585,242
523, 804

533, 600
515,411
512,927
545,245
563,226

578,210
580,211
630,172
643,693

654,235
751, 046
740,927
706,102

817,731
857,826
878,995
835,525
867, 683

i

2,169,736
2,172, 052
2,140,192
2,141,120
2, 140, 891

2,128,242
2,142,118
2,121,680
2,123,373

2,123,816
2,161, 560
2,195,062
2,197,645

2,223,384
2,233,430
2,238, 893
2,197,316
2,197,658

2,206, 468
2,219,162
2,202,258
2,160,522

2,194,932
2,192,940
2,163, 465
2,124, 432

2,126,535
2,004,050
2,078,901
2,077,582
2,048, 084

404,714
404,714
406,214
106,213
407,413

409,863
416,122
416,122
416,123

416,122
416,122
416,122
416, 522

416,523
416,522
416, 522
416,522

- 416,522

416, 522
416,508
416, 507
416,508

416,507
416,509
416,507
386, 507

386, 467
391,367
376,367
376,317
348,317

132,924 '
125,141 |

136,736
130, 676
131,428

128,804
134,167
121,963
127,300

124,985
126,010
127,651
124,016

121,354
124,938
130,531
128,675
122,088

124,654
126, 505
132,617
133,652

125,188
126,843
133,925
127,104

122,628
124,744
126,496
128,489
131,560

1,632, 098
1,642,197
1,597, 242
1,604, 231
1,602, 050

1,589,575
1,591,820
1,583, 595
1,579,941

1,582,709
1,619,428
1,651,289
1,657,107

1,685, 807
1,691,970
1,691, 840
1,652,119
1,659,048

1,865,292
1,676,149
1,653,134
1,610,362

1,653,237
1,649,588
1,613,033
1,610,821

\ 1,617,439
1,577,939
1,576,038
1,572,716
1,570,207

230, 360
191, 887
159,011
207, 455
197,275

141, 547
148,397
128,679
192,536

197,610
148,684
196,436
149,486

184,687
167,258
161,751
141,280
156,965

145,385
147, 060
196, 318
150,671

166, 227
235,972
181,946
141,712

260,415
256,406
258,263
218,463
197,296
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No. 36.—CoLLaTERAL (Gorp AND E1161BLE ParEr) PLEDGED WiTH FEDERAL RESERVE AGENTS A8 SECURITY POR FEDERAL REsErVE NorEs

OvursraNpiNg—Continued.

WEEKLY FIGURES FOR 1922—Continued.

[In thousands of dollars.]
Collateral pledged as security.
Excess
Foderal Gold and gold certificates. collateral
Date. resgr&e gm;es . pigd rdal with
outstanding. Total. %2%%}1? tIin redemp- In gold sereveeagvell;g;;
Total. Invault. | HoBfUBd— | fong "F R,
Treasury. Board.

D0 B v e ceemei e et i et et eaaaneaaeaeateaeanaaans 2,730,882 | 2,969,908 924,788 | 2,045,210 346,292 13L,716 | 1,567,202 239,116
 t SO eeeerenaaans 2,775,320 2,090, 416 887,347 2,103, 069 346,202 131,365 1,625,412 215, 096
1 T PSP 2,818, 805 2,949, 818 832,130 2,117,688 346, 202 137,454 1,633,942 131,013
2 ettt ettt et ittt ettt anataaee s reneraannan 2, 835,092 3,035,779 836, 933 2, 198, 846 353,657 133,000 1,712,099 200, 687
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No. 37.—FEpErAL REsErRVE NoTES IssuEp AND RETIRED BY EAcE FEDERAL RESERVE AGENT, BY MoNTtHs, DUuRING 1922,

{In thousands of dollars.]

Outstand-

ing at Total. Boston. New York. Philadelphia. Cleveland. Richmond.
Month. b%gl"glci{llg ;
m(inth.in Issued. Retired. | Issued. | Retired.| Issued. | Retired.| Issued. | Retired.| Issued. | Retired.| Issued. | Retired.
2,781,791 75,785 296, 689 2,400 | 48,477 | 36,760 | 55,434 4,200 | 25,253 4,600 | 25,929 2,810 16,819
2,560, 887 125,000 167, 443 1,640 | 11,926 | 37,760 | 42,629 | 17,200 | 12,897 9,900 | 16,160 6,130 10,002
2,518; 444 174,045 170, 526 5,000 9,823 | 65440 | 47,583 | 13,800 { 13,780 | 15,200 i 14,867 ,9,780 11, 666
2,521,963 173,113 151,775 | 15,800 9,639 | 46,180 | 33,610 17,740 | 11,452 16,120 12,556 | 11,720 12,428
2, 543,301 136,938 168, 429 6,100 | 13,005| 38,020 25838 4,500 | 11,429 | 10,660 | 12,419 5,500 10, 465
2,511,810 163,975 120,723 23, 500 9,054 61,540 24,883 8, 800 9,852 13,340 15,222 2,920 5,499
2, 555, 062 132,540 121,223 | 20,300 | 10,996 | 21,600 | 22,417 | 14,000 | 14,122 7,865 | 10,880 1,910 4,386
2,566,379 111,175 73,822 | 18,900 8,652 | 30,560 | 11,564 2, 400 6,271 | 10,980 4,735 5,130 5,142
2, 603, 732 202, 450 137,300 29,950 10,933 27,980 71,832 15,200 8,120 24,280 7,895 16, 080 7,763
2, 668, 882 196,934 176,877 | 18,800 | 13,741 | 27,820 | 75,902 | 20,400| 20,550 | 18,760 | 10,065 | 17,440 9,205
2, 688,939 190,977 161,445 | 14,100 | 13,216 44,660 | 50,835 | 32,660 | 20,000, 21,000 | 11,927 | 11,690 10, 064
2,718,471 266, 663 167,943 | 22,800 | 13,005 | 31,880 ) 49,387 ! 31,960 | 17,136 | 38,340 13,354 | 18,600 11, 674
1,949,595 | 1,014,195 | 179,200 | 172,647 | 470,200 | 512,014 | 191,860 | 171,012 ! 191,045 | 156,000 | 109,720 | 115,113
2,049,637 | 3,003,577 | 190,900 | 272,207 | 538,810 | 758,416 | 183,410 | 251,839 | 121,440 | 260,269 | 153,820 | 197,397
2,215,254 | 1,775,312 | 225,680 | 178,844 | 373,080 | 276,442 | 177,420 | 134,017 | 249,000 | 154,100 | 170,004 | 169,675
Outstanding: Jan. 1, 1923 2,817,191 226, 800 774,934 243,718 274,900 112, 064
Jan. 1, 1922 2,781,791 220, 157 816,748 222, 870 239, 864 117, 457
3,735,731 301, 554 1,036,354 291, 299 378, 603 161, 034
3,295,789 254,718 939,716 247,896 283, 802 151,705
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No. 37.—FEpERAL RESERVE NoTEs IssUED AND RETIRED BY EAcE FEDERAL RESERVE AGENT, BY MoNTHS, DURING 1922—Continued.

{In thousands of dollars.]

Month,

Outstanding: Jan.
Jan,
Jan,
Jan.

[ Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallag. San Francisco.

; Issued Retired. Issued. Retired. | Issued. | Retired.| Issued. | Retired.| Issued. | Retired.| Issued. | Retired.| Issued. | Retired.

3,085 14,953 13,000 | 52,260 1,240 8,021 1,540 5,975 300 5,883 | 80 4,856 5,800 32,829

6,265 8,694 21,800 | 27,113 1,000 6,628 2,080 4,144 4,350 4,511 795 3,238 | 16,070 19, 500

9,070 9,137 33,080 | 30,178 800 8,948 3,505 3,351 4,840 4,174 1,510 3,182} 12,020 13,837

8,792 6,302 35,800 | 25,940 {..........} 8,051 2,706 3,236 3,950 3,686 1,305 2,023 | 13,000 24, 852

12, 553 8,833 26,420 | 37,885 {.......... 6,771 2,845 4,131 2, 600 3,821 1,820 2,520 | 25,920 31,153

4,310 6,885 18,640 | 18,843 7,160 4,730 3,125 3,555 2,900 3,483 1,420 1,692 | 16,320 17,025

5,190 7,746 24,280 | 17,310 4,380 3,030 3,465 3,036 3,300 3,100 2,180 1,524 | 24,070 22,676

7,055 6,827 13,840 9,692 2,840 | 4,084 3,140 3,174 3,600 1,362 4,610 1,228 8,120 11,091

14,500 4,842 16,800 | 11,042 | 14,900 1,541 5,645 1,994 4,350 2,101 | 14,085 1,202 | 18,700 8,035

9, 800 4,570 31,600 | 23,705 | 16,300 ' 3,802 6,420 2,085 5,830 2,074 3,154 1,331 | 11,520 9,847

6,465 | 7,605 35,240 | 25,398 7,870 0 5,002 2,777 3,056 4,260 2,145 235 3,579 1 10,020 8,338

........ 11,725 ‘ 5,887 58,640 | 26,389 6,850 1 5,797 6,103 3,468 4,900 4,810 2,520 3,036 | 32,345 14,050

........ 98,780 92, 281 329,140 | 305,755 | 63,430 ; 64,495 | 43,361 { 41,205 45,180 | 41,010 33,684 | 29,421 | 103,905 | 213,233

........ 148,940 200, 056 203,980 ; 480,993 74,960 | 116,248 39,265 60,174 36,730 79,417 25,762 70,978 | 241,620 255, 487

........ 196, 035 i 176,383 345,330 | 246,552 | 106,470 ; 115,798 39, 450 48, 507 72,570 €5, 000 69, 245 63,135 | 181,970 148, 850
1, 1923, 135,143 470, 603 113,038 62,633 79, 608 43, 801 279,949
1,1922.. 128, 644 447,218 114,103 60,477 75,438 39,538 299, 277
1,1921.. 179,760 634, 237 155,391 81,386 118,125 84,754 313, 144
1, 1920.. 160, 108 535,459 164,719 88,443 110, 555 78, 644 280, 024
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No. 38.-~FEDERAL RESERVE NoTEs or Eacu DENoMiNATION OUTSTANDING, HELD BY FEDERAL RESERVE AGENTS, AND ON HAND IN WASHINGTON,

48 or DeceEmBER 31, 1922.

{In thousands of dollars.]

OUTSTANDING—NET AMOUNT ISSUED BY FEDERAL RESERVE AGENTS TO FEDERAL RESERVE BANKS.

i i 1

f
t

Federal reserve bank. Total. | Fives. | Tens. | Twenties. | Fifties. | Hundreds. . thoﬁggds. thOl’fS?::ldS.

| (
BOSEODL e eeeeee e eeee e e . 226,800 28,925 80,989 79,856 | 11,356 19,440 1,643 3,916 315 360
NeW YOrK...uovuonenanaennn . | 774,934 | 155,065 | 282,323 | 174,484 51,201 85,247 , 21,822 46,042 1,920 6,820
Philadelphia . . | 243,718 43,860 64,760 81,383,1 31,857 17,543 | 994 3,361 0 0
Cleveland......ooooiiieii i 274,900 35,837 51,902 110,922 53,165 17,116 2,135 3,178 185 460
Richmond...............c........... e 112,064 21,317 26,629 40, 606 12,120 8,076 376 | 2,905 5 30
ASIBOEB . ..ot } 135,143 27,256 32,748 41,642 9,332 13,826 3,613 ' 6,726 0 0
ChCAEO -+ eeeen et ee e e | 470,603 73,242 130,049 181,237 | 37,181 30,475 | 6,106 | 10,328 1,985 0
S LOUIS. ¢ - e e e meiee et ettt aaeaanas 113,038 24,859 30, 561 42,048 | 6,975 5,271 | 1,116 1,863 165 180
MINDEBPOLS. <« veventenaeenee et eaes 62,633 16, 825 19,010 22,093 | 1,245 2,516 | 328 621 ol 0
Kansas City... 79, 608 19, 206 17,731 31,957 3,322 5,443 | 795 1,154 0 0
Dallas......... 43,801 10,957 9,519 . 18,489 1,708 2,337 | 269 522 0 0
881 FIANCISCO. . o\ ..o\ eeeeeei et [ 279,049 43,370 47,900 | 105,236 ] 15,321 32,041 | 3,271 10,760 9,300 | 11,760
G T DO 2,817,191 | 500,719 | 744,121 | 920,923 l 234,783 | 240,231 42,163 91,376 13,965 19,610

HELD BY FEDERAL RESERVE AGENTS.

83,100 14, 800 23,600 18,400 3,200 3,200 1,400 7,400 3,600 7, 500
399, 610 95, 570 103,320 | 108,920 19,200 45,600 5,000 10, 000 4,000 8,000
48,920 12, 000 13,720 | 14,000 | 6,000 2,000 400 1) O reeeennn
31,340 2,100 4,200 580 5200 6,300 1,300 1,100 1,800 | 3,500
27,259 3,200 4,120 2,960 2,400 5,950 1,069 1,625 1,085 | 3,950
75,959 11,730 12, 460 15,277 | 7,898 12,381 6,865 9,348 |.eueieniiiaieaeaens
83,960 10,200 11, 440 27,520 16,000 11,200 3,000 2,600 2,000 L.oooenannn.
St. Louis.. 23,940 4,000 2,760 4,160 } 2,400 1,800 1,650 1,750 1,830 | 3,590
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No. 38.—FepErAL RESERVE NoTES 0F EAcH DENOMINATION OUTSTANDING, HELD BY FEDERAL RESERVE AGENTS, AND ON HAND IN WASHINGTON,
A8 oF DECEMBER 31, 1922—Continued.

[In thousands of dollars.}
HELD BY FEDERAL RESERVE AGENTS—Continued.

|
Federal reserve bank. Total. | Fives. | Tens. | Twenties.| Fifties. |Hundreds.|y FIVe, ‘Thousands.yy FIve, 1, T
i . V | - ‘

INEBPOLIS. . . veeeeseeeseeneseineeneseeaaeaernenaennas 10,890 2,975 2,410 | 2,920 530 990 350 | 685 [oeeeoen e
KANSAS CIbY oo e e oo e i eeeaaeeananns 19, 060 2,660 3,600 | 4,640 1,940 2,620 1,900 | L7600 {ueeeeees e,
DAllES. e et e eaens 16,929 4,570 4,260 5,230 562 790 301 | L,126 |evenennineidenaainene,
S0 FANCISCO. .. .- oeeoeeee e 53,470 8,500 9,600 8,000 4,809 4,400 3,400 4,000 4,580 3,190

B3] 7 | D 874,437 170, 305 195, 520 E 217, 867 70,130 97,231 28, 725 42,134 19,795 34,730
|
ON HAND IN WASHINGTON.
A 1 i
Boston......oceunn..... U USUI 106, 200 8,200 8,000 | 20,400 16, 400 4,400 4,800 22, 000 10, 000 12,000
NOW YOTK . e vneeeeei et e et e e eeneanenan 389,360 51,720 . 98,080 | 102,160 18, 400 20,400 10,200 30,400 20,000 40,000
PhiladelpRiB. - . .evveeenienis e aeaeeaeaanaaaanens 84,940 L340 .. 1,600 11,200 17,200 10, 000 9, 600 10, 000 24,000
CleVelBNA . c.v . nesesanee e i eaeeaeaeeerenanans 65,840 10,040 14,880 16,320 8,200 7,200 1,600 1,600 2,000 4,000
RICAIMONA. . .eineinitenit it ian e aneecaananns 153,400 19,90 31,200 27,840 25, 600 18,800 10, 000 10, 000 6,000 4,000
ABIBOTB . cestnenseeee e ieaat e e naaaaas 143,320 24,520 | 32,320 45,280 10,400 10,000 4,400 10, 400 2,000 4,000
CHECAZO. e eneeee s e e et aaans 279,600 49,000 | 58,840 97,760 14,300 21,200 8,000 8,000 10,000 12,000
B LOWES. . oo e eeeet e e e nanns 123,720 33,320 31,200 29,600 3,200 6,400 4,000 4,000 4,000 8,000
MiNDEAPOLES. . v v venereereneenaeaneneeneaeeraaanenns 86, 820 22,500 i 29, 400 24,720 1,400 2,000 800 6,000 0 0
KCANSAS CALY. e o oeneeneinrneeeneeei e eae e anaennns 90,580 20,460 | 21,560 21,360 5,400 4,800 5,000 12,000 0 0
Dallas. ccveriniariaeciaeieaaraanas teteaceacenaaaas 98, 220 19,780 ‘ 26, 520 20,320 3,400 4,000 2,200 4,000 6,000 12,000
81 FTBOCISCO. - <o eveernerenemnernernnernresernneanens 159,240 34,080 | 32,640 60,320 7,000 8,000 3,600 1,600 4,000 8,000
b T RN eetecentereananraan e 1,781,240 204,920 ‘ 384,640 ' 467,680 123,400 124,400 64, 600 119, 600 74,000 128, 000
| i .
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No. 39.—FrpEral, Reserve AceNTs’ STATEMENT oF FEDERAL RESERVE NOTE TRANSACIIONS FOR 1922.

[In thousands of dollars.]
RECELIVED EY FEDERAL RESERVE AGENTS FROM COMPTROLLER OF THE CURRENCY.

Federal reserve agent at— Total, Fi_ves. Teng. Twenties. | Fifties. | Hundreds. hunFid‘;:ds. Thousands. thoﬁggds thoEseal:;ds

BOSEOD. ¢ - eeneeaeenarnnesenaenraneanaaneeaanrananan *122, 600 24,800 58,000 25,600 3,000 8,000 1,200 2,000 [ooeueneannfeeneraananan
NEW YOIK . ¢ nueeimean i iaintaaetiaaaeaaanananas 472,900 134, 500 165, 600 93, 600 23, 200 31,600 11,800 9,600 |.oeoeueniilicniiiiinn.
Philadelphia. 178,920 45, 200 56,440 57,280 16,000 2,800 {eevurennannn
Cleveland...... 175,300 34,100 38,840 71,760 27,000 2,800 400
Richmond. 74,240 22,000 19, 000 24,640 5,400 2,400 |..oo.cooeen
Atlanta.......... 72,000 26, 800 23,440 19,360 1,200 1,200 |eeeeenrnnccionneiainandomniinaiidoiii,
Chicago. ........... 232,360 57,000 82,080 67,280 17,800 4,400 2,000 2,000 [oreueenaenna]orneananennn
St LS. oo ottt a et 54,620 17,420 16,040 18,560 2,200 400 |.oeoreociie i
MiDNEAPOLS. - e cenenreneenenseneeaceacaerarnaaeaannss 36,440 13,280 11,280 10, 480 600 B00 |eueneeeeans|oeaenneacensornencanennnfeoscencnencn
KoanSaS CibY . e v eeeierinnnrnreeaenracaressaransenenns 54,240 17,120 10,920 16,000 2,600 3,600 2,000 2,000 [oeeeereeenae]ocraneaannnn
DALAS. ¢t iniinr ittt et aereaeaen 24,520 12,000 1,000 1L,520 loeiiniiineesemmnnnnnnns]ens DN F RO R IR
a0 FranCciSe0. coeeeeereenneeeeonncrrrenansnsacennens 153,100 48, 060 35,640 51,200 2,800 5,600 1,000 2, 800 2, 000 4,000

TOEBL. e e incnecneicenieanieeeioanacanns o 1,851,240 452,280 518,280 467,280 104, 600 63, 600 18,400 20,800 2,000 4,000
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Minneapolis. .. ........o.ooieeiniiiiiiiiiiiiiiaann. : 43,361 14,810 | 14,405 . 12,750 . 425 w35 6 170 e

Kansas City . . ..o voveeeenenenenaianannn. e . 45,180 15,460 | 10,760 15,360 1,350 1,550 300 ' 400 [ooieiii e,
b 0T 1Y S L 33,684 11,435 8,165 12,570 550 690 | 130 | U7 3 OO SRR
88D Franciseo. .. ...coveenueneeneacanannanenanannnn.. 193,905 48,240 30,760 | 63,600 5,800 10,700 1,400 | 6,800 7,325 10, 280

TOtal. . eeneine el 1,949,505 | 507,890 583,790 577,310 122,465 82.805% 19,196 38,460 7,380 10,290

RETURNED TO FEDERAL RESERVE AGENTS BY OR FOR THE ACCOUNT OF FEDERAL RESERVE BANKS.

BOSLODM. -« eeneneieeeatt et eaeaeanans 172,647 32,028 66,588 57,717 5,255 7,793 309 1,367 0 560
New YorK. .. .oooiuiiiiiiiit e iaaaens 512,014 102,901 179,995 | - 135,064 28,584 36,482 7,907 20,326 5 620
Philadelphia .. ........ooooiii s 171,012 10,922 9,875 9,311 23,032 6,446 283 L3 |
CLeVelBNA .. ..o eereeeiieienieieaiaectaneaenearanans 156,000 28,503 31,857 50,586 26,384 7,680 503 1,071 205 130
Richmond. . .....o.oooeiiiiiiiniiainn, e 115,113 31,279 28,476 35,366 9,822 7,691 43 2,431 L3 T
AYIANER . eee it e e 92, 281 23,841 24,021 27,730 5,011 6,008 1,872 3,708 |.iieneeefoeieeeenens
ChECAZO - - e v neeenetee ettt e enas 305,755 60,212 90,048 122,311 19,240 8,532 1,154 2,253 2,005 |-eeeianenn
St LOWES. .-« eeeei it it 64,405 18,380 17,807 19,693 3,908 2,536 538 1,118 235 280
MARNEAPOMS ..o eiet et 41,205 12,812 12,910 13,536 563 895 78 M1
Kansas CIbY. ..o ooenreeeeaaie et eaeaenns 41,010 11,953 10,307 15,812 1,019 1,491 176 222 {eneieeieieeee
DAUAS. .o eeiett e e e 29,421 9,476 8,517 10,963 1,095 1,155 4 170 foeeeneneceenenaeanens
8a1 FLaNCiSeo. .. o.onnienien it eaeaaans, 213, 23 45,084 39,727 71,166 9,430 14,937 2,631 7,838 9,920 12,500

Total. . o 1,914, 195 418,201 558,128 618,255 133,373 101, 646 15, 809 42,148 12,455 14, 000
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No. 39.—FEDERAL RESERVE AGENTS' STATEMENT 0F FEDERAL RESERVE NOTE 'I'RANSACTIONS FOR 1922—Continued.

{In thousands of dollars.}
RETURNED BY FEDERAL RESERVE AGENTS TO COMPTROLLER FOR DESTRUCTION.

1 2. s
Federal reserve agent at— Total. Fives. Tens. Twenties. Fifties. | Hundreds. huﬁgqrgds. Thousands. thoglsxgds. thogs%&ds.
— } _____ A;._.W..i S
B 2 1< 132,907 24,718 | 50,328 44, 837 4,855 6, 504 398 1,367 40 60
NOW YOTK . . eeennaenennennnenaanaeneaneeneanaanenns 439,013 69,901 | 150,995 115, 064 28,584 36, 481 7,997 20,326 45 620
Philadelphia.... ... it 159, 552 38,922 - 46,916 49,311 16, 532 6, 446 282 1,143 oo i
Cloveland ......ooemineiiiiiee e aenns 144,224 25,518 | 28,857 | 57,086 25,684 5,980 193 571 5 30
RICHIIONA . - oevreeeientatreeeneeeeeneeaanenns 77,492 20,884 | 18,836 | 25,106 6,872 4,141 42 1,606 I3 U
ABARER . .ot 61,043 19,490 | 17,201 19,164 2,365 2,328 172 | 323 [
CRICAZO . v e et eeen e ee e e e ans 277,055 56,712 83,048 107,311 19,240 8,532 954 1,253 3 EO
Bt LIS . . . oo et eeet et aanaaas 57,805 17,560 | 16,927 18,173 3,008 1,536 188 368 5 10
MiIDNEADONS. + -« .. eeeeeneenseneaeaaneaneanaanenns 32,784 10,847 | 9,625 10,676 5331 - 84| - 78 181 oo,
KANSAS CIbY - . .« e eeeeeeeeeeean e ee e v eeeaeenns [ 300 11,953 | 9,507 14,612 1,049 1,491 176 222 .
Dallas.....ccocuenennnn.. et eetrereiaeaeanann [ 23,458 8,291 | 4,802 8,423 927 905 45 3 P UPUUTUNE SRR
BA0 FIANCISCO. . ..o evonennsoeaneeneneenianeanasaannan 154, 698 43,864 { 34,807 60, 846 5,829 8,238 431 - 638 15 30
TOAL. .« eeeniee it iee e aenaans 1,509,126 348, 660 I 480, 849 530, 609 115,278 83,516 11,256 28, 058 120 780
ISSUED BY FEDERAL RESERVE AGENTS TO FEDERAL RESERVE BANKS.
BOSLOD. « ... eeennenarnneneannee e eacenerananas .. 119,290 34,250 73, 500 54,640 5,200 9,200 800
New York.............. e -£70, 200 146,520 163,040 84,240 19, 000 28,000 11, 800
Philadelphia............. et 191, 860 50,200 58,120 55,040 21,500 6,000 200
ClOVElBOA .. ..o veneeneeaeineeeaneaatreaieaanaannanns 191, 045 37,785 41,100 73, 460 32,100 5,300 400
RICKIONA . . cevvemoenreneennresaneananeeinnennnnens 109,720 30,995 28,120 35,060 7,950 5,600 280
Atlanta. ... 98,780 28,115 27,420 25,950 4,490 5,030 2,320
Chicago. . | 320,140 70,620 101, 480 125,040 20, 800 7,600 1,200
St. Louis.............. .. 63,430 19, 460 17,920 19, 600 3,300 2, 400 300
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Po. 40.—FEDERAL RESERVE NoOTES oF EACH DENOMINATION IsSUED AND RETIRED BY FEDERAL RESERVE AGENTS DuUrING 1922, 1921, AND
1920, ANp AmounTs OursTaNDING DECEMBER 31, 1922, 1921, 1920, AND 1919,

[In thousands of dollars.)
1922 1921 1920 Outstanding Dec. 31.
Denomination. - - ‘
Issued. Retired. Tssued. Retired. Issued. Retired. 1922 1921 ©1920 1919

L N [P 507, 890 418,291 473,930 608,182 431,450 401, 8568 500, 719 411,120 545,372 515,778
3 NI 583,790 358,128 654,842 907,838 568, 800 566, 580 744,121 718,459 971, 505 969, 285
Y 577,310 618, 255 661,485 | 1,099,340 779, 060 590, 996 929, 923 970,868 | 1,408,723 1,220, 659
. S TP 122,465 133,373 103, 069 198,417 184, 240 101, 432 234,783 245,601 | 341,039 258, 231
BL00. et eee et ee e ee e neeaas Io82,805 101, 846 90,113 125,322 120,755 61,606 240,231 250,072 | 294,281 235,132
8500 i e . 19,196 15, 809 15,791 16,873 27,214 8,211 42, 463 39,076 | 40,158 21,155
1,000, - oot 38, 469 42,148 31,807 47,015 |, 78,905 26,976 91,376 95,055 110,263 58,334
85,000 . . i eiareaeaeaas 7,380 12, 455 8,200 120 10, 700 6,335 13,965 19, 040 10,960 6, 595
10,000, .ot i 10, 290 14,090 10, 400 420 14,130 11,320 19,610 23,410 13,430 10, 620

TOtA. .l 1,949,505 | 1,914,195 | 2,049,637 | 3,003,577 | 2,215,254 | 1,775,312 | 2,817,191 | 2,781,791 | 3,735,731 | 3,295,789

No. 41.—INTERDISTRICT MOVEMENT OF FEDERAL RESERVE Notes DURNG 1922,
[In thousands of dollars.]
Total. J Boston. New York. Philadelphia. Cleveland. ‘Richmond.
Received from or returned to{ . R [ . S N
Federal reserve bank of— ;
Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. { Returned.
I R !

Boston...covieiiriiiniiannn. 63,377 64,842 |............ | ............ 43, 459 47,975 5,687 3,876 2,788 2,184 2,927 1,865
New York....oocvveineennnn. 239,144 158, 611 48,022 | 43,748 |....... PR S eeeeaees 55,773 41,116 31,836 | 15,364 19, 466 12,053
Philadelphig.....coovenenenn. 72,009 | 96, 951 3,876 | 5,682 41,116 55,449 ..oue.... S ST 10, 276 i 14,467 8,770 10,134
Cloveland.......c.evueennenns 75,402 | 85,647 2,177 | 2,718 15,393 31,836 14,453 10,247 |....... PP SO 8,716 6,064
Richmond........cooceeeas 38,818 | 50, 539 1,867 2,331 12,085 19,255 10,112 8,778 6,074 - L I N SO,
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Atlanta. oooeeeinniiianana.. j 39,616 42,759 1,764 1,279 | 8,778 19,715 | 2,197 1,342 3,803 2,336 4,689 3, 551
ChiCARO. ..evnenmancacranennns 87,201 136, 697 3,532 4,267 1 19,342 39,507 4,563 4,123 18,944 23,962 ; 2,952 2,672
St. Louis...coooveeeaiiann.. 53,068 36, 548 . 723 463 | 4,127 4,075 | 1,238 570 6,188 3,968 1,422 823
Minpeapolls..................! 21,962 21,067 350 349 1,777 2,768 ' 375 260 958 809 A48 | 170
Kanses City........ eeeaeens 32,038 28,287 525 379 2,790 3,003 | 679 405 1,662 1,273 553 | 407
Dallds...oveeineieneannn... 20, 161 14,118 361 263 2,012 1,782 | 442 242 759 548 439 328
San Franclsco................ 36,437 41,287 1,720 1 ¢ 1,425 7,768 13,013 ‘ 1,628 1,006 2,519 1,837 1,205 659
Total: 1922............. 779,233 777,353 64,935 62,964 158, 647 238,378 97,137 71,965 85, 807 75,244 51,382 38,726
1921l 1,236,064 | 1,212,157 116,611 75,670 209, 136 432,506 142,203 99,331 142,978 106, 683 87,360 60, 320
1920............ 1,176,551 | 1,176,154 98,292 89,584 231, 891 358, 604 121,209 114, 442 130, 566 72,179 71,453 69,994
Atlanta. Chicago. St. Louis. Minneapolis., Kansas City. Dallas. San Francisco.
Received from or returned to
Federal reserve bank of— Re- Re- Re- Re- Re Re- Re- Re- Re- Re- Re- Re- Re- Re-
ceived. | turned. | ceived. | turned. | ceived. | turned. | celved. | turned. ; ceived. | turned, | ceived. | turned. | ceived. | turned.
Boston...ceciiniiiiieaiiiii, 1,287 1,769 4,302 3,517 470 720 377 361 380 535 254 359 1,446 1,681
NeW York..oeeeenmannnanann.s 19,917 8,790 | 39,520 | 19,285 4,006 4,124 2,603 1,762 2,967 2,778 1,818 1,995 | 13,027 7,59
Philadelphia............oocneo.n 1,348 2,236 4,131 4,672 570 1,237 257 373 421 691 238 438 1,006 1,572
Cleveland.........ooeeeenennn.. 2,334 3,781 | 24,107 | 18,944 3,968 6,183 811 949 1,260 1,662 546 754 1,637 2,449
"Richmond.........ocveuunnenn.. 3,582 4,716 2,695 2,969 832 1,418 167 239 408 549 329 434 667 1,154
X U AN SR 5,536 3,394 7,751 5,000 325 254 913 938 2,607 3,336 1,253 1,524
(0) 1Y 3,332 5,550 |oeuremennioaananannn 9,945 | 23,650 9,683 | 11,918 6,543 | 10,202 1,260 2,261 7,115 8,584
St. LOUIS. e eraeaeeeeaenanns 5,119 7,753 | 23,650 9,930 |eeuuneeneforrnennans 776 568 5,629 4,511 2,333 2,472 1,863 1,415
Mloneapolis..c...ooeinerenan.n 257 317 11,991 9,731 571 798 Jooelal PO DR 1,730 2,184 175 276 3,526 3,410
KonsaS CltY.eeenneanrennnannnnss 914 946 | 10,207 6,746 4,511 5,712 2,150 1,697 ... U P 2,528 3,466 5,519 4,253
Dallas..... eeeaaseianeneaseeaaan 3,435 2,663 2,194 1,283 2,494 2,355 267 175 3,515 2,588 |....... P P 4,243 1,891
San Francisco................... 1,549 1,256 8,815 7,122 1,459 1,853 3,429 3,502 4,334 5,519 2,002 4,295 | iiieiitdirenaeas
Total: 1922.........ueo.... 43,074 39,778 | 137,157 87,593 36, 667 53,135 20,935 21,798 28,100 32,157 14,090 20,086 41,302 35, 528
1921 .. 88,526 | 69,352 | 209,489 | 123,014 | 61,726 | 79,628 | 32,679 | 32,635, 51,764 | 45,392 | 35208 | 33,324 58,204 54,302
1920, c0enieennnnns 69,715 | 63,337 | 197,571 | 139,230 | 59,594 | 95670 | 42,785 | 20,274 | 56,643 ] 51,465 | 44,205 | 32,783 | 52,627 59, 502
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FEDERAL RESERVE BANK NOTES. -

No. 42.—FeperAL REsERvE BANK Nores oF EacH DENOMINATION IssUED AND REDEEMED BY COMPTROLLER oF TRE CURRENCY DURING
1922, axp AMOUNT OUTSTANDING ON DECEMBER 31, 1922,

{In thousands of dolars.}

ISSUED.
Federal reserve bank. E Total. Ones. Twos ? Fives. Tens. Twenties. | Fifties.

e | L
BOSEOI - <+ e eeeeeae e e e e e e et ettt et et e e et eataean e e e renaanraan l 2, 040 0 2,040 [ 0! 0 0 0
B g 3 U " 5,044 2,644 2,400 | 0 K 0 0 0
PhiladelphiB. ... .o.veeirintenee e an e aeanann N SO UUTPURt i 2,596 1,364 232 | 1,000 ! 0 0 0
Cleveland ! 1,460 | 0 0 1,460 | 0 0 0
3,236 | 980 2,256 | 0: 0 0 0
3,284 636 288 | 0: 1,080 1,280 : 0
3,952 3,848 104 0 0 0 I 0
2,828 2,828 0 0 0 0! 0
1,344 916 408 20 0 0! 0
5,206 1,252 544 3, 500 0 0 0
2,572 2,068 184 320 0 0 0
676 676 0 0 0 0 0
L 0 P O OO 34,328 17,212 8, 456 | 6,300 | 1,080 ‘ 1,280 | 0

@ 1
REDEEMED.
H 1

BUOSEOI - - e e e ettt [ 10,089 4,085 6,006 38 0 0 0
W WOTK. < et ee et en e e e te e en e e e ae s e aa e e e e et e e e e e e e aaaan 31,655 14,937 8,274 7,990 454 0 0
9,540 5,551 3,176 813 0 0 0
7,927 5,376 249 1,602 0 0 0
4,257 3,116 1,141 0 0 0 0
7,026 3,638 664 1,571 767 386 0
9,509 5,488 2,740 886 246 149 0
4,938 3,711 698 402 24 50 53
3,720 2,917 | 245 | 558 0 0 0
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KansasCity............... N e e e e ettt e e naas | 10, 500 | 4,230 756 5,239 97 169 | 0
EaT RO 2, 887 1,803 174 481 257 172 | 0
L2 YT T S 5,036 3,982 998 36 0 0. 0
b B PSR 107, 084 58,803 25,821 19, 636 1,845 926 53
OUTSTANDING.
T [ T
BOSEOI . - e eeeee ettt et et et e e et e e een e e nenaas : 1,819 699 1,088 | 32 0 0 0
NOW Y OTK. oottt e ettt e et e e e e 7,679 4,201 2,176 | 1,111 191 0 0
Philadelphia 2,737 1,498 900 | 339 0 0 0
Cleveland 2,966 1,154 260 | 1,552 0 0 0
Richmond. 2,535 915 1,620 | 0 0 0 0
R Y. 7 S 4,404 938 378 ¢ 420 1,102 ; 1,566 0
Chicago....... 6,349 4,327 1,164 ; 418 219 . 221 | 0
8t. Louis..... 2,702 2,152 180 ° 190 37 7 72
Minneapolis. . 1,962 1,244 528 | 190 0 0| 0
KBISAS CIY « oo oo eettae e e e et e e 6,233 1,539 794 | 3,375 189 | 336 | 0
DBIAS - oo e e e e e e 2,631 1,739 276 | 258 144 214 0
B8N FIANCISCO . - ...t ettt ettt ettt e e aann 1,897 1,264 568 ‘ 85 0 0 0
TPOMBL. 1+ ettt et e e e e e e et e re e 8,01 | 21,670 9,2 | 7,950 L882 | 2,408 72
i i !
RECAPITULATION.
OutsStanding Dec. 31, 1921 cco . uiuineriene s ee e eneetn e e et e e eanenan e aaaaaanan 116, 670 63,261 27,297 21,286 2,647 2,054 125
Tssued t0 bARK QUIINE 1922, ... i\t n ettt ieereen i ien et ee et aaans . 34,328 17,212 8,456 6,300 1,080 1,280 0
Total......... b e 150,998 80,473 35,753 27,588 3,727 3,334 125
Redeemed during 1922......... e 107, 084 58,803 25,821 19,636 1,845 926 53
Outstanding Dec. 31, 1922, ..o« oeneenent ettt eaat e iae ettt r e 43,914 21,670 9,932 7,950 1,882 2,408 72

NoOTE.—At the end of 1922 all Federal reserve banks except Chicago, Kansas City, and Dallas had extinguished their liability on outstanding Federal reserve bank notes by
depositing lawful money with the United States Treasurer to provide for their retirement. The liability of the three banks mentioned above on Federal reserve bank notes outstanding

was $1,170,300, $2,575,000, and $893,484, respectively.
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CURRENCY RECEIPTS AND PAYMENTS.

No. 43.—Currency (Paper aND CoIN) Recervep From aND Pap To MemBER AND NONMEMBER BANKs, BY MonTHs, DUuRrING 1922.

[In thousands of dollars.]
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago.
. — x NEE —
Month. P P P P P P P
: ay. : aY. . ay- ay- ay- ay- ay-
Receipts. ments. Receipts, . ents. Receipts. ments. Receipts., ments. Receipts. ments. Receipts.| . ents. | receipts. ments.
72,516 | 53,065 | 231,620 | 145,443 | 60,273 | 39,581 | 55,066 | 23,325 | 23,314 | 12,368 | 34,309 | 15280 | 103,144 69,646
60,110 | 65,554 | 156,571 | 166,821 | 44,515 | 52,720 35276 | 35623 | 16,205 | 15140 | 23,750 | 17,536 | 66,227 73,445
71, 507 76,348 | 187,728 | 190,956 52,132 55,769 39,182 37,227 19, 004 18,258 21,132 22,150 80,133 i+ 87,292
72,364 | 68,911 | 186,927 | 168,600 | 53,999 | 50,744 | 39,238 | 40,008 | 20,537 | 18,508 | 22,695 20,910 | 86,020 83,843
79,804 | 81,232 | 193,487 | 194,172 | 53,774 | 46,007 | 42,082 | 36,097 | 22,254 | 18,400 | 24,890 | 26,554 | 87,605 87,281
82,961 86,134 | 204,407 | 202,406 52,457 52,875 44,675 40,792 23, 587 23,064 4,337 21,751 91, 263 94, 060
82,042 | 80,127 | 213,285 | 183,258 | 54,476 | 52,344 | 41,060 | 37,420 | 22,419 20,650 | 21,941 | 19,071 | 87,143 88,069
84,625 94,607 | 202,510 | 208,288 57,399 62,635 39,863 46, 881 23,184 25,877 21,782 23,432 86,475 98,393
84,431 | 89,357 | 187,223 | 200,955 | 51,858 | 67,127 | 38,403 | 56,265 | 22,714 | 33,3261 21,492 | 34,019 87,437 07,749
92,258 | 87,260 | 204,320 | 213,240 | 59,225 | 73,375 | 50,628 | 53,787 | 27,161 31,958 | 25,870 26,067 | 97,817 | 101,625
87,136 88,018 { 200,705 ; 210,339 58,629 75,177 53,152 80, 303 28,213 28,371 26, 265 24,329 97, 069 107, 359
December. .......oeveeeeuennn.. 100,776 | 107,172 | 237,207 | 280,529 | 74,855 | 89,042 | 68,893 | 74,228 | 35020 | 35714 | 34,494 32,749 ] 110,349 | 136,266
Total: 1922................ 970,530 | 977,785 |2, 406, 090 |2, 365, 207 673,502 | 717,405 | 549,327 | 541,965 | 283,612 | 281,643 | 308,957 | 284,748 1,089,682 | 1,125 028
1921 e | 756,523 | 702,367 |2,515,651 (2,015,230 | 691,241 | 646,539 | 603,567 | 461,752 | 264,805 | 244,779 | 340,735 | 264,564 |1,047,915 | 931,060
1920, .. eeeenennen | 608,979 | 688,624 |2,236,142 2,003,745 | 570,004 | 643,266 | 579,048 | 657,982.| 104,500 | 243,979 | 335,485 | 288,976 | 971,684 | 1,037,005
1 i
i
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8t. Louis. Minneapolis. Kansas City. Dallas. San Francisco. Total, 1922. Total, 1921. Total, 1920.
Month. R P R P P P P
ceipefs. me?;:s. ceIi{;t-s. nfe:{; cellzpet‘s. niaxly;;. cefi{pefs. ni%;. ceipet-s. mo?lyt,;. Receipts.| %, | Receipts.| o¥ | Receipts. m:ny;:s.

JABUALY.............. 40,213 | 25,220 | 11,113 ; 5443 | 19,510 | 10,260 | 16,644 | 5,910 | 55,391 | 34,542 | 724,022 | 440,002 | 746,527 | 420,006 | 582,665 | 367,344
February............ 30,351 | 20,479 | 7,795 | 6,170 | 14,003 | 11,101 | 13,033 | 7,151 | 34,846 | 27,265 | 502,682 | 505,014 | 516,014 | 486,322 | 358,502 | 534,140
March................ 36,611 | 32,460 | 9,056 | 7,471 | 17,102 | 17,203 | 13,833 | 8,700 | 46,080 | 34,073 | 599,591 | 587,945 | 689,808 | 520,714 | 489,833 | 525,083
Aprloieeeonne oo, 35,881 | 20,649 9,063 | 0,245| 16148 | 12,751 | 12,206 | 8,007 | 42,646 | 38,603 | 597,814 | 549,779 | 617,643 | 552,132 | 516,386 | 570,205
MY 37,066 | 31,007 | 10,807 | 8,498 | 17,630 | 13,214 { 12,707 | 8,514 | 49,485 | 43,950 | 632,491 | 504,026 | 630,827 | 511,500 502,884 | 523,841
June........oeen..... 36,367 | 32,030 | 10,986 | 8,051 | 18,050 | 15,434 | 13,650 | 9,574 | 44,200 | 39,705 | 647,939 | 625,876 | 674,061 | 534,617 | 577,487 | - 566,908
July.ouooo o, 32,508 | 30,730 | 9,738 | 8,631 | 16,576 | 15,935 | 12,037 | 10,490 | 46,815 | 41,065 | 640,040 | 583,708 | 662,570 | 538,019 | 615,200 | 569,952
August............... 32,991 | 31,579 | 9,711 | 9,103 | 17,383 | 16,240 | 11,005 | 14,947 | 40,700 | 39,232 | 627,718 | 671,214 | 635,134 | 521,651 | 546,511 | 608,553
September-........... 34,349 | 39,818 | 9,327 | 12,528 | 17,018 | 20,768 | 10,519 | 21,837 | 39,046 | 44,862 | 603,817 | 718,611 | 611,618 | 581,973 | 502,837 667,672
October.............. 39,301 | 47,045 | 0,620 9,052} 18744 | 18,319 | 14,662 | 13,108 41,837 | 30,136 | 681,542 | 714,062 | 616,046 | 537,620 | 601,200 | 659,368
November. .......... 40,260 | 38,965 | 5,991| 10,554 | 18,609 | 17,010 | 16,230 | 9,910 41,704 | 37,818 | 674,071 | 708,353 | 629,985 | 547,580 | 651,263 | 578,611
December. ........... 49,162 | 45,520 | 10,239 | 12,419 21,768 | 21,671 { 17,017 | 13,112 | 53,512 | 73,050 | 823,282 | 021,490 | 724,837 | 739,151 | 781,553 | 722,720
Total: 1922..... 445,159 | 413,520 | 113,455 | 107,165 | 213,531 | 189,926 | 164,632 | 131,368 | 536,451 | 493,310 |7,755,018 (7,629,070 |...oveeeelovinnensefonrenneneilomnnnnnns
1921..... 468,162 | 365,704 | 133,040 | 90,316 | 216,438 | 154,473 | 203,490 | 108,520 | 514,403 | 505,981 {..euereueslieennnnnn. 7,755,970 16,491,204 | ...._...|.eeoenn...

1920..... 443,427 | 370,335 | 64,860 | 78,905 | 184,008 | 165,849 | 150,382 | 126,741 | 378,750 | 498,818 |.......... oo oo, 6, 816, 449 | 6, 894, 406
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

No. 44 —VorLuME oF DiscouNt aNDp OPEN-MARKET OPERATIONS OF EacH FEDERAL REsErvE Bank Durine 1922, DISTRIBUTED BY

CLASSES.
{In thousands of dollars.]
: I e — R
Bills discounted for member banks. Amp%;r;cﬁmt:ﬁ)rsed n United States securities purchased.

; — J— Muni-

Total (all ' Agri- cipal

0] ' gri- war-

Federal reserve bank. classes). Member | Redis- |cultural] Bank- . Certifi- | rants
Total. | peRr ) counted land ers’ amgg- Total. | BAOK- [mrade.! Total. |Bonds X)wry’ Tt:re;s- gates of | pur-
* [collate; paper, ive- |accept- * ers’. . . : indebt- | chased.

notes. | n.e.s. | stock | ances. | 20CES: notes. | notes. | gqness.
paper.
BOSEOD. - eeneeeeereeen. 2,733, 851) 2,262,087  700,476] 1,556,063 4,371........ 1,187 261,691 261,601]........ 210, 073 8 8223 20,906/ 180,836........
NeW YOIk .. eeeneeennnns 12,985, 522| 9,206, 364) 7,670,632) 1,518,975 8 042] 192 8,523 871,433 865,925 5,508 2,907,725 32,711 201,934 561,690! 2,111,390 ... ...
Philadelphia............... 2,750,518 2,450,843| 1,752,589 693,979] 3,508|........ 071122 136,89 28 162451 1,687 10,100 26,903 1872 102
Cleveland.........uveven... 1,832,763 1,523, 346| 1,070,374 424,941 4450, 700 13,881 95551 954220  120] 213,866 45 16,676 14,215 182,090 ........
Richmond................. 1,465,127 1,424, 567) 1,200,043 176,307 42,678]. ... .| 553 84600  8460........ 32,1000 .eenelennnnnn. 1000 32,000........
ACIBDA . oo, 546,054 480,030 186,223 249,231) 49,734|._..... 47420 a6,420]  a6,420). ... W 10,587 4,88 71| 60 4,382 8
Chicago........... Ceeenaaen 2,431,227 1,581,004] 990,517, 483,715 105,376} 75| 1,321) 253,464] 253,464|........ 596,759 1,470| 36,301 120,427 438,561|........
Bt. LOUIS. cvereeennneennnn. 1,044,836 865,856 655,207 172,115 32,803 1,459 4,182 . 33,736]  33,736l........ 145,244 6,725 6,227 ‘9,962 122,330,.... ...
Minneapolis. ............... 273,513 193,014 00,850, 46,040 46,951........ | UUUUUN INURUUSIU ISR 80,433 5,247 o812 30,313 38061 66
Koansas City.....ooon....... 414,900 328,019 204,368 64,088 59,475........ 88| 1,849 1,849 ....... 85,122|  e0| 16,836 23,813 43,824 .. ...
DallaS...ooueeennnnnn. 213,560 222,557 92,6020 58,042 7Tiu2l 107  eo4| 33,153 33,1s3........ 17,850 ...... 186 975 16,680 .......
8an Francisco.............. 1,917,737| 1,535,300 1,051,512 440,465 39,265 883! 3,175 211,000 211,351  4e0| 170,637 10,100 17,564 35167 107,808]........
Total: 1922........... 28, 670, 508[22, 082, 88715, 683, 483] 5,883, 051] 467,765  3,416] 44,272| 1,954,688| 1,948,370 6,300 4,632,847 63,467| 321,579 £45,120] 3,402,681 176
192L.......... 63, 141, 60857, 759, 128(31, 229, 142(25, 502, 115| 841,832] 57,095, 128, 944! 1,534,401] 1,527,235  7,166| 3,847,004 17,732 20,800, 65,808 3,742,664 985
A A S
1920........... 96, 527, 54885, 320, 874155, 565, 447 29, 376,108 187,162 192, 157 3,218,364 3,143,737 74,627) 7,988, 310I 323 k! N 7,987,978 ........
i
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No. 45.—VorumE or Discount anp Opex-MarkeT OpmraTionNs, BY MontHs, During 1922 DistriButeEp BY CLASSES,
ki b ’

1In thousands of dollars.]

% | :
3 i Bills discounted for member banks. Accep%%rgss;lghrg{fxsed n United States securities purchased.
| . —— N Muni-
o ! ‘ ’ : . cipal
w Month Total (all | Agri- ; : . war-
I . . classes). - | Mgmll)(er Redis~1 cultulral Ban];pf Prade Bank i Vie- | Treas- CerLiﬂ-i rants
: i ban eounted | an( ers’ | | Bank- . i cates of | pur-
l¢ Total. :coNateral| paper. | live- a'ccept-iac‘fgg" Total. | “gre i Trade.| Tolal. Bonds. n"'&?; totas. | indebt- | chased.
: notes. n.e.s. | stock | ances. | 2P¢eS: : i c * | edness.
: paper. | : . i
. , | j i
January.. 2,652,505 2,345,365] 1,692,902) 594,476/ 51,341 873 5,773 103,910, 103,794 116] 203,260, 1,012| 54,376 6,7v1] 141,101 60
February i 2,524,758 2,080,372| 1,294,028 747,921 34,477 92 3,854 130,022 138,699 323| 305,313 4,277| 51,002 114,884 135,060 51
March........ e 2,616,261 1,753,008 1,050,184 653,130 45 312 124: 4,348 144,352 143,935 417) 718,811 15,044] 42,266 99,387 562,114|........
April. ... ©1,666,618 1,308,055 598,646 360,168 45,505 289 3, 447i‘ 95,724 95,520 204 262,839 16,130] 31,662 58,803 156,244! .......
May. ool 1,384,724 1,113,930, 739,020 305,199 45,998 157, 8,556, 150,607} 150, 607)........ 120,187, 2,170, 9,792 20,948 87,277........
FUDC. . e eeeoeoe e 2,135,173 1,159,318 819,507 204,538 41,911 15 3,247 175,493 174,683 8100 800,362 2,825 33,705 110,368 653,464 .......
TUIY ., 1,606,899 1,317,602 952,114  326,157) 36,379 elf 2,801 158,758 158,229 5200 130,530, 505 14,143 37,761 78,061 9
August. .. 1,471, 469; 1,094, 307 753,9671‘ 305,502| 32,428! 8 2,402 185,208 184,829i 379) 191,936] 1,276] 19,058 70,562 101,040 18
September 1,920,587} 1,267,358 826,628 407,089 30,631 83 2,07 217,053 215,64 1,409 436,176 915 27,212 92,845 315,204........
October.................... 2,825,699 2,172,114, 1,517,1531 613,815, 37,511 515: 3,120 206,617 205, 848] 769] 446,956, 16,600 28,435 89,866] 311,965 12
November................. 3,400,191) 3,155,775 2,428 437) 668,006 23,8011 1,007 4,524 175,378 174,464 914 69,035 924 5,003 45,455 17,633 3
Decernber.................. 4,463,624 3,315,503| 2,600,807 587,950, 32,471 20 4133 202,566 202,127 439 047,442 1,609 4,865 07,470 843,498 2
; | |
Total..........o..... 28, 670, 508122, 082, 887|15, 683, 483) 5,883,951/ 467,765 3,416 44,272 1,954,088 1,948,379 6,309 4,632,847 63,467) 321,579 845,120 3,402,681 176
] ) i
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No. 46.—VorLUuME oF DiscOUNT AND OPEN-MARKET OPERATIONS OF IlacH FEpErAL Reserve BanNg, By Monrus, Durineg 1922,

[In thousands of dollars.]

v T

!

! ! Total.
3 i
Federal reservebank. January., February, March.,  April. May. June. July.  August. bg}(zsemv October. N%zgfnq D%cg;l.n- - -
! : 1922 1921 1920
BoStOD. .uerenannnn... 191,714, 325,952 304,764i 167,170, 120,425 163,800) 120,735 184,130] 202,760 267,172 365,231 301,980 2,733,851 4,864,778 5,734,164
New York............ 1, 102,9971 1,026,450 1,074,065 641,050 414,787, 971,045 788,744 520,361 844,511] 1,497,235, 1,811,003| 2, 201, 433127985, 522(34, 299, 667,56, 518, 310
Philadelphia ......... © 265135 254,008 263,520 197,711 107,571 221,497 172,686 184,277 174,425 218,065 255,136 342,633| 2,750,518 4,162,580 6,218,922
Cleveland............. . 195,952 192,206, 159,317 123,480 110,468 163, 138 91,608 112,868 106,431 124071 205,318 216,716 1,832,763 3,655,555 4,068,861
Richmond. .. ......... 205,840 150,622 167,680 88,6180 72,7190 72,185 57,456 45,487 76,416 112,459 150,947 255,007 1,465,127} 2,812,016 3,482,035
Atlanta............... 83,174 62,800 55,80 42,515 31,0950 28,776 25,291% 21,483] 42,414 52,765§ 19,823  50,826) 546,954| 1,688,038] 2,290,420
Chieago............... 244,003 1956921 204,015 166,841 146,747 182,778 106,017 148,030 181,850 218,640 214,088 421,621 2,431,227| 4,538, 442] 7,498, 467
St.Lows. ............ . 75051 65,6100 50,45 61,662 7412 126,244 63,407, 53,871 70,073 79,702 116,022  207,713!1,04,836) 1,674,528 2,548,548
Minneapolis. ......... 26,080  20,712] 25,800, 20,477 23,785 29, 459f 16,177, 18,760'  22,685!  20,626] 14,866 33,996, 273,513 736,603 1,113,147
KansasCity.......... 46,234 48,225 45,508 27,361 18,770 32,6190 14,641 9,550 20,286 32,618 37,443 81,665 414,990 960,337 1,813,195
Dallas..ueeoneeon... 39,16 23,661 28,101 10,180 16,533 20,811 17,311 18,827, 18,817 32,58 20,804 17,735 273,560 776,261 1,465,232
San Francisco........ 176,209 149,721) 236,799 110,549 118,747 121,917# 123,786] 152,925 159,901, 167,962 155,524) 243,607 1,917,737 3,031,603 3,776,238
I ;
! !
Total: 1922...... 2,652,505 2,524,758 2,616,261 1,666,618 1,354,721| 2,135,178 1,606,899] 1,471,469 1,920,587| 2, 825,699] 3,400,101 4, 465,624/28, 670, 598
1921...... 8,654,134] 8 309,185| 7,967,010/ 5,084, 648 5, 040, S58] 4,799,534 3,847,005] 3,663,163 3,650,263| 3,729, 581] 3,525,792 4,870,435
1920...... £ 7,186,317 7,122,048] 8,770,100} 7, 474,478 6, 452, 944| 7,800,839| 7,518,907, 8,366,571 8, 447,267| 8,013, 276 8,715,061‘10,659,740’
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No. 47.—VorLumMe or Brus Discountep, BY MonTHs, DUunivg 1922

[In thousands of dollars.]

"Total reduced to a

commom maturily
; g . ‘ : i Septen- I Novem- Decetn- i basis.!

Federal reserve bank.’ January. {February. March.  April. May. ‘ June, July. ' Augnst. D"gef:‘. ()ctubcr.j e, ver. Total. . e
f j Amount. ! L?;;ttall“

e ot ' S P _______ ORI [ — ._~;,,¥_MM‘ e . . - } [ R
BOStOD. . eurnennnnn.. 148,720 301,209 283,800 133,787 103, 477, 82,7300 109,800 143,420 154,775 230,691 330,811 238,750 2,262, 087, 1,525,916 6.9
New York............ ‘ 940,228[ 745,682 482,866 433,642 277,365 345,164 617, 936/ 344,202 391,410] 1,046,396 1,703,058 1,853, 415] 9, 206, 364{ 3,833, 608, 17. 4
Philadelphia.......... 246,117) 235,473 233, 0345 180, 663§ 184,306) 186, 639z 150,347, 164,513, 166, 7261 204, 6‘&‘3! 251,300 246,952 2,450, 843' 1,794, 671V 8.1
Cleveland............. 184,603 170,634 104,703 106, 732 121, 409) 121,960 84,4851 03,708  93,866] 100,091 179,573, 152,582 I, 523,346 1,668,720 7.6
Richmond....... 204,742, 158,108' 166,654 88, 170f 72,364 7L 672 57,196, 45,153 75,708 111,120 150,2020 223,477 1,424,567 1,588,240 7.2
Atlanta............... 80,779) 61,374 52,981 40,3238 27,286 21,845 23,457 10,020 35792 39,312 45,777 41,079 489,930 1,652,739, 7.5
Chicago............... | 186,180 141,037f 147,020 107,030 o7,450 93, 23% 63,437 96,920 100,233 160,802 188,976 103,691 1, 581,004, 3,997,110 161
8t. Louis. .....ec..... Io7a52s] 54,2310 4,019 56,507 65,430 90,923 47,330 43, 809" 60,051 72,163 108,449 132,224 865,856 1,265,612 57
Minneapolis 25,324, 17,667 14,580 14,720, 20,891 21,288 12,120 11,863 11,689 14, 36 12,536, 15,991 193,014 857,669 3.9
Kansas City . 46,2200 32,625, 29,199 22,257 18,737} 14,393 14,350 9,445 19,574 29,831 36,620 54,750 328,019 1,055,107 1.8
38,793 23,661; 2,650 19,130 15,80 16,825 16,3060 17,760 11,550 13 076? 13,4720 11,495 222,557 1,015,38% 4.5
164,122 138, 668j 175,592 84,000, 109,376 92, 632}' IQS, 748 114,386 124,084 140, 5225 134, 9025 150, 278'! 1,535,300 1, 808, 101} 8.2
| 2,345,365 2,080,372§ 1,753,008 1,308,035, 1,113,930 1,159,318 1,317,602] 1,094,307 1,267,358 2,172, 114\ 3,155, 77ol 3,315, 503122, 082, $67 22, 082, 887 100.0

.: 8,258,163 8,120,549, 7,368,268 4,912,652 4,253, 864] 3,674,077 3,735, 078| 3,513,063, 3,033,109 3, 459,268] 3,231,271 4, 168, 566/57, 759, 128",
1920...... ; 6,241, 271| 6,517, 439| 6,970,331 6, 229,740? 6,135,984/ 6,336,642 6,714,924| 7,982,524 7,208,972/ 7,548, 456/ 7,852, 933) 9, 461, 658/86,320, 874 .......... :

: o ! i i A RO [

1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (12.14) for system.
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No. 48.—NuMBER oF Banks v Eaca Districr Accommopared THroveH Discount OpERATIONS, BY Months, DurinGg 1922,

I - N - } :
Fedg‘{??lrli?:.erm Janvary. Fsll_);.u- March. | April. May. June. July. | August. | 5€ (t;-m- October. N%‘;‘?“' Dg‘;f“‘ ’{1?;;1 . }:ﬁ;ﬁl '{(“S{‘}‘}
e . e e e A R
Boston. ceeveeeiinnnn. ! 231 | 207 227 228 206 205 182 171 160 165 | 230 233 330 341 342
New York............ 356 | 333 350 343 351 328 289 256 264 295 | 341 370 544 531 536
Phitadelphia. ........ : 402 ‘ 401 382 369 371 347 321 304 300 304 338 365 538 509 484
Cleveland . ........... 1 376 | 355 343 343 351 331 307 283 278 282 311 327 540 509 450
Richmond............ | 395 [ 375 398 387 370 3 347 328 328 322 289 288 491 494 437
Atlanta....... e i 364 355 340 336 323 300 284 288 298 303 230 237 353 444 372
Chicago. ..eooveeennn. 937 889 791 774 763 734 732 712 715 74 788 742 1,129 1,191 1,124
St Lowis. - ..ooen.... 320 298 287 278 277 249 241 252 271 260 211 221 400 390 386
Minneapolis. ......... 500 372 380 400 412 415 323 336 288 314 330 343 706 765 704
Kansas City.......... 567 453 441 443 429 381 303 202 319 327 330 207 733 920 %26
Dallas................ 536 468 430 512 144 431 498 485 425 175 175 181 661 704 it3
San Franeisco. . ...... 366 341 332 325 | 339 9 340 335 301 272 | 266 269 531 617 57
Total: 1922. .... 5,350 4,847 4,701 4,738 4,636 4,436 4,167 4,042 3,944 3,793 l 3,859 3,873
1921..... 5,203 5,107 5,320 5,568 5,632 5,745 3,607 5,453 5,427 5572 5,622 5,676

1920.....] 3,461 1 3,338 | 3,670 | 4,175 46421 4,948 | 4,858 | 4,780 | 4,758 | 4,952 5275 5,551
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No. 49— VorumE oF Brurs DiscouNTeED, ny STATES; NUMBER oF MEMBER BANKs IN EAcH STATE, AND NUMBER AccoMMopaTED THROUGH
Discount OreraTiONs, 1922, 1921,/ AND 1920,

{Amounts in thousands of dollars.]

; 7
Number of member banks on Dec. 31.; Number accommodated during— | Total amount of paper discounted.

2 | Potem 102 TS e 192 | e | 19w

- —_ R S I [ S - Cef e - e e+ i o e e

H H ¢ H !
Unjbed SEALOS..... ..o e ; 9,916 | 9,841, 10,628 6,956 | 7,415 . 6,961 | 22,082,887 | 57,759, 128 ! 85,320,874

sengraphic divisions: : ! i i !
New ENgIand. . ..o oveonvnoini i ; 439 | 449, 450 ¢ 339 352 354 | 2,276,633 ; 4,488,110 | 4,960,412
Middle AHAREIC. - oovennt et eann i 1,820 1,796 1,766 1,236 1,178 1,134 | 12,422,245 | 36,492,572 j 57,985, 933
East North Central.................ooooiiiiiiiiiiiieannn.. : 1,79 | 1,795 ; 1,760 1,221 1,240 1,130 | 2,156,040 | 4,006,757 | 6,736,742
West North Central. 1,830 | 1,826 | 1,816 | 1,304 1,480 1,430 749,919 | 2,573,703 4,274,116
SOuth AHANtIC. .. .. oo oo i e 937 00 | 852 | 703 750 646 1,651,636 | 3,356,492 ' 4,059,915
East South Central. ... .............cooiieeeeininiiinianann. 440 426 409 | 260 307 273 680,626 | 1,215,695 | 1,656,772
West South Central.. ... ... ... ... .iiiiiiiio 1,380 1,319 | 1,284 | 1,005 1,120 : 1,037 , 477,008 | 1,632,417 2, 345, 534
MOUDEAIN <o e et e 651 682 | 680 | 523 | 574 | 549 | 426,817 . 790,360 836,761
PACIC. ..ottt e 624 639 ; 611 365 | 414 388 | 1,241,873 2,302,032 3 2,464, 689

New England: | ]
MBI .« .o e ee e et et : 63 63 66 4l T4 38 42,621 0 52,765 50, 204
New Hampshire 1 36 55 43 4% 45 40,248 48,790 49,932
VELIIOE . . enee e et e e et e 48 49 49 31 6 | 40 21,409 ; 26,739 30,253
MASSACRUSEEES . oo ... e 185 192 189 | 164 | 166 160 | 2,008,564 i 4,170,612 | 4,554,280
RE0Ae ISIABA. . ..ottt eanas 20 20 20 u' 13 16, 16302 20,619 41,954
COnDECHEUE -« -- oo ettt e 67 69 7 £ 51 55| 87,401 168,565 233,699

Middle Atlantic: 1 : :

NOW YOIK. o oo oot 603 | 602 . 505 408 398 404 | 8,837,014 | 30,228,160 | 49,805,621
New Jersey. 282 | 272 260 198 | 188 | 182 506,550 . 727,867 888,470
Pennsylvania 935 922 . 911 630 | 502 548 | 3,078,67% © 5,536,545 | 7,291,842

1 Exclusive of one mnember bank in Alaska,
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No. #9.—VoLume or Biurs DiscouNTED, BY STATES; NUMBER OF MEMBER BaNks IN EAcE StAaTE. AND NUMBER AcCOMMODATED THROUGH

Iast North Central:
Ohio...
Indiana.
Minols. ...

West North Central:
Minnesota................. ...

North Dakota
South Dakota

South Atlantic:

Delaware.............ooooiiiiii

Digitized for FRASER
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Discount OreratioNs, 1922, 1921, anxD 1920—Continued.

{Amounts in thousands of dollars.]

1 §
ENumber of member banks on Dec. 31.; Nuoinber accommodated during— | Total amount of paper discounted.
L1022 1921 1920 | 1922 1921 1920 1922 1921 1920
I - S SUU N I
; {
| : |
! 457 463 . 459 307 201 260 | 669,974 | 1,215,924 © 1,062,757
| 274 215 . 275 185 ¢ 193 185 157,255 | 303,207 = 411,878
591 585 566 390 | 402 380 | 694,581 | 1,782,980 - 3,105,257
283 282 .2 212 | 217 188 | 540,791 | 1,295,999 1,749,911
190 100 | 188 127 | 137 ¢ 17 93,439 | 308,638 406,939
377 ; 375 368 22 264 242 97,457 | 474,581 734,318
450 459 459 400 | 429 ! 124 198,467 | 635,256 | 823,605
181 : 172 169 126 | 120 ; 127 290,008 | 1,044,637 | 2,095,000
188 188 | 187 145 | 152 144 20,768 65,304 | 55,649
153 155 | 152 127 ; 145 130 27,885 93,325 82,08
_____________________ 198 202 210 146 - 169 192 85,13¢ | 175,230 356,931
..................... 274 275 | m 138+ 2 171 30,200 © 85,460 . 125,537
..................... 2 22 22| 19 2 | 2 16,71 38,614 43,06
..................... ' o | o7 - 8 72 76 70| 260,905 569,550 ; 830,265
____________________ 15 | 16 16 1. 10 10| 284,701 0 09,228 | 124,352
..................... 192 190 185 150 146 M0| 526,888 ) 1,428,846 ' 1,737,538
,,,,,,,,,,,,,,,,,,,,, 140 136 132 89 s 451 1244320 123,204 75,972
,,,,,,,,,,,,,,,,,,,,, 104 | 103 o7 8 96 851 131,470 ‘ 311,828 | 303,320
..................... 104 | 100 9% 9% - 98 | 96| 102,574 253,535 . 304,961
_____________________ 188 | 173 139 142 168 13¢| 157,386 422,646 . 540,167
_____________________ B’ T2 65 39 58 | 4 37,459 109,041 100,34

(4}
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East South Central: . ‘ ! | :
Kentueky...ooovniiniiiiiiiiiiiiiaaa 148 145 | 144 80 84 80 446, 591 306, 523 475, 954
TDIDESSER. « « +e e neeneean e e nnen e em e e : 19 | 115 ; 11 65 88 72 150,536 615,489 986, 790
Alabama........................ s eeriienas : 133 130 | 121 83 105 9 | 61,382 148,350 144,048
MASSISSIDDE. e v e ee e e e et e | €0 36 | 3 32 30 % 2,17 55,333 | 49,980

West South Central : . : : ! . :

ATKBOSAS ... eoeeeeee e eeees et e 12 u9 ! 14 % 103 | 94, 74,450 | 186,439 | 204,422
Louistanga..........o...o ool 49 51§ 53 37 5 45 153,952 511,488 672,361
ORIANOMIA. « oo oo e e 462 0 | 380 312 360 294 56,677 | 239,655 267,739
EEBS . « .o et 7 749 | 737 561 607 | 604 192,019 694,835 | 1,201,012
Mountain: ‘ !
MONEADA. (.o oottt ee e ee e aann i 189 ; 200 200 165 165 ; 151 | 28,370 65, 531 52,344
TARRO. ev. oo e e i 120 | 127 120 102 122 | nzi 21,07 227, 461 186, 543
WYOMINR. o onemiiiie it 51, 51 50 35 39 ! 35! 8,955 28,863 25,666
COlOTAAO. ... e oo 48 146 145 9% 105 1 77,258 | 141,255 222,453
NeW MeXKICO. . .. vo et e et 5 57 56 47 52 50 4,471 28,151 30,723
ATEZODB oo oo e 2 i 25 % 23 2 2 17,758 33,709 " 21,407
1957 VR 55 65 N 49 62 81 68,666 : 203,152 . 205,679
NeVAAB. .. ..o 1n: 1 n 3 5 4 263 | 2,238 1,946

Pacifie ; : : -
Washington.. ... OO 164 150 146 104 110 07 75,274 234,339 339,012
OFEBOM e v v et et ettt aaans 135 ¢ 134 119 75 86 - 79, 59,387 | 144,946 214,358
CALIOTIIR. .. .. oe o e, 325 5 346 188 218 - 202 | 1,107,212 | 1,923,647 ' 1,911,319

. . : i i i :
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No. 50.—Vorume or BiLLs DiscoUNTED POR NATIONAL BANKS AND FOR STATE BANKS AND TRUST CoMPANY MEMBRERS OF THE FEDERAL RESERVE
Sysrem During 1922, 1921, anp 1920,

{In thousands of dollars.)

i Total. Discounted for national banks. Discounted ‘g‘;ﬁ;“,ﬁfgﬁ%ﬁ,ﬂf‘d trast com-
Federul reserve bank. e e e [ e
1922 1921 1920 1922 1921 1920 1922 1 1921 1920
e - - - [, - - - e A — A ! S
BOSEOI . e e oo 2,262,087 | 4,454,760 |  4,876,55% | 1,732,030 | 3,506,012 3,903,570 530,048 858, 748 972, 9%
New York ©9,206,364| 30,768,900 | 50,530,420 | 7,231,041 | 23,572,551 | 42,514,279 | 1,074,423 | 7,106,430 8, 025, 150
PRUBACLDRIA -+« e eeeeeeeeeenaeeeeeeeeennn | 2,450,843 | 3,872,367 5,820,258 | 1,940,277 | 3,006,520 | 4,985,313 510,566 | 715,547 834,915
Cleveland........... { 1,523,346 | 3,218,833 | 2,895,670 940,014 | 1,431,026 | 1,759,446 53,332 | 1,787,807 1,136,224
Richmond : D oL424,567 | 2,749,671 | 3,346,322 | 1,272,000 | 2,478,801 | 3,119,260 152,57 © 270,870 227, 062
ABOIES - - oo . 489,930 1,647,255 | 2,231,946 200,808 | 1,080,731 | 1,520,311 199,122 | 566,524 711,635
CBCAZO e+ e 1,581,004 | 4,168,477 | 6,305,492 079,373 | 2,821,976 | 4,335 290 601,631 | 1,346,501 1,970,202
86 LOWIS o+« - +eeeeeeeee e e 865,806 | 1,600,024 | 2,438,001 | 632,877 | 1,005,416 | 1,689,278 w29t | 603,608 748,763
MARREAPOUS . oo oot eee e “ 193,014 730, 662 953, 392 162, 458 654, 869 887, 148 30, 556 | 75,703 66, 244
Kansas City......ovoeeennn.l e, : 328,019 044,074 | 1,667,943 280, 273 787,220 | 1,474,277 47,746 | 156, 845 193, 666
L a5 771,997 | 1,280,178 189,187 653,382 | 1,150,000 33,370 118,615 130,178
| 1,55,300] 2,823,018 2,965,647 971,337 | 1,510,496 | 1,049,150 563,963 | 1,273,522 1,016,407
22,082,857 | 57,750,128 | 85,320,574 | 16,622,584 | 42,726,309 | 69,267,352 | 5,460,303 | 15,030,810 | 16,033,522

No. 51.—Vorume or Diis Discountep During 1922, Yy Rares or Discount CHARGED.
{In thousands of dollars.}

Federal reserve bank. | 4 per cent. i 4% per cent. 5 per cent. } % per cent. Total.

e - e T B
BOSEOI - < <o oo e e e oot e e et e e et 1,200,157 1,022,030 .1............ L 2, 262, 087
NEW YOIK. + et e e et e e e e e e e e e e e et aaaaaanans 6,166,315 3,040,049 ;. ; 9,206,364
PRIAACIDHRIR. ... .. et onen ettt et et aaaaas 2,450,843 ... s 2,450, 843
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CIBTOADA. - oo e et e e e SRTSTRIR 1,263,356 259,992 L............. 1,523,316
RACRIIONA. -+ oo e e e e e e e e e 855, 530 569,087 |ooovoeeeee 1,424, 567
ABIBIER. -+ oo oo e e e 327,380 1 362,541 | el 489,930
CBIGAE. .+ e e e oo e e et e e e R 1,166, 440 414,564 oo 1,381, 004
S, TUOUES - -+ oo+ et e e e e e e e e SR 690, 443 175,413 1o 863, 356
MEIREADOES - - -~ -+t oo e em e e e b, 60,690 124,475 7,849 193, 014
TKADSAS CHEY - <+ e e e eeme e e e e e e e e e e e e e et e e e e et e 147, 088 180,981 Loeeeeeainnn, 328,010
..................................................................................................... e 80,301 129,297 12,959 222,557
ML B4, 52T 93,062 oo 1,535, 30

5,153,193 11,790,588 | 2,100,302 20,908 1 22,082, 8%

No. 52. -Vouume or Burs Discountep Eacy Monty v 1922, 8Y RaTES or DiscounT CHARGED.

[In thousands of dollars.]

T
Month. 4 per cent. ' 4} per cent. ; 5 per cent. | 5% per cent. E Total.
TBIIIBIY . - et eee et e ettt e et e et a e e e e e e DU FOUUROR: 1,411, 144 | 913,413 2,345, 365
February 1,516,278 | 564, 094 2,080,372
March. . .. . 1,372,260 380, 838 1,753,098
1,206,775 101,280 1,308,055
1,058,471 | 55, 450 1,113,930
866,104 | 52, 506 1,159,318
, 474,290 | 32,837 1,317, 602
602,017 | 483,415 2,875 1,004,307
671,169 596,189 | g 1,267, 358
1,417,609 754, 505 | 2,172,114
2,168,771 987,004 | 3,155,775
2,242, 444 1,073,149 | 3,315,503
OBl . et et e et et e ettt eataeeretatasteeatancreenaaratanentananans 8,153,193 | 11,799,584 ‘ 2,109, 302 20, 808 22,082, 887
. :
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No. 53 ~AvERAGE Maruriry or Bius Discounten, sy Moxras, DuriNg 1922,

[Days.] .
i ! f : e

Yederal reserve bank. | J:r';}f‘ : F:p;}x- March.  April. - May.  June. July. | August. | Se te.m- %%tro' N%‘gfn' b g%ifn' }g%r }(S;r }9“2?)‘:
N — " 00 NSRS NN SUU— , e
Boston............... ! 11.03 5.47 | 6.35 8.36 8.96 : 11,96 9.07 6.36 ‘ 6. 88 5.82 10.71 ¢ 10.76 8.19 9.24 13.14
New York.......... \ 6.01 5.83 7.76 : 5.31 7.13 7.58 4.88 7.87 - 6.46 3.92 3.63 ; 4. 02 5.08 6.99 7.34
Philadelphis........ : 10.52 10. 04 10,12 9. 44 9.63 8.89 | 8.76 7.87 7.78 7.55 7.25 8.32 8.89 | 13.06 13.24
Cleveland............ 14.92° 13.71 20. 82 19. 20 13,32 11,85 12.40 10.20 11.04 12.36 9.10 - (2.11 13.30 15, 50 16. 45
i 12.16 12,95 15.06 19, 85 21. 67 17. 66 19.81 21,67 : 14,89 11,82 8.43 | 8.18 13,53 15.26 13.75
36,91 32.29 3770 © 43.00 54.36 1 49.27 45,97 50.04 1 44.96 42.96 38.76 L 40,57 40.94 28.94 25.26
27,73 30.02| 39.80° 30.93 . 3293 3L81| 30.33  30.06| 32.95| 3L74. 2616 2797 | 30.69: 3511 34.74
24.25 ; /59 29. 08 ; 27,99 21.97 : 9.74 13. 86 19.70 19,93 17.29 10. 57 12.37 17.74 24, 59 24.77
546 37.40 | 46.33 626 6454 SL4k| 6L67| 4593 48.00| 58.51 6486 | 6148 | 5393 | 4448 9.8
35.94 30.21 42,59 40.31 51,91 ! 53.73 39. 50 50. 34 41.00 44.20 35.79 [ 20.19 39.04 | 37.03 34. 54
48.08 46.18 48. 64 64,46 - 76.75 70. 66 70.07 58, 80 47.35 41.93 47,28 i 60. 22 55,38 38,44 27. 42
1.3 1275|1350 N7 W30 N0 1749|120 108 9.2 1143 ] 13551 1420 2017 2113
: i i S
13.75 1L94| 1539 1586 1744 1561 1L97 | 1348 13.43| 9.9 843  9.00| 1204 ...
10.19 90.61| 1233  15.66; 1676  19.29| 1618 1576 172.22| 1478 1442 | 1LG7 |ee..... 13.63 |,
121 1226 1377 1508 1474 1448 13.63 | 12381 1427 1826, . 1217] LS5 jeeeeiiiiiiioene..... 18,29

j
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No. 54. ~Vorumr or BiLLs Discounted By Each FEperayu Resenrve

[Amounts in thousands of dollars.}

Federal reserve bank.

N W Y 0T, . . ottt ittt it
Philadelphia. . . .. .. ..
ClevelBnd. . . .. ...

Chicago
St.Lowds. ... ... ... ..
Minneapolis. .. .. ...l ..
KanSaS Gty . . ... ..

8an Francisco. . . .. .. e :

JaNk Dunrinag 1922,

BY MATURITIES,

Total. Maturity.

smount. | ity s el S sem g
2,262, 087 819 2,121,079 27,798 51,072 | 61,778 360
9,206, 364 508 9,079,312 30,685 47,152 48,878 387
2,450, 843 8.89 | 2,404,012 | 10, 687 14,612 21,229 303
1,523,316 13.30 1,355,722 38,010 62,025 | 65,290 2,200
1,424, 567 13,53 1,222,941 40,037 | 78,130 | 76,013 7,446
489,930 40,94 222,847 ! 29,789 93,373 116,355 17,566
1, 581, 004 30,69 1,049,052 99,152 179, 882 195,028 57,890
865, 856 17.74 679,212 35,416 72,885 66,559 11,784
193,014 53.93 101,102 5,934 18,469 32,539 34,970
328,019 39.04 209,105 | 15,661 ' 28,877 38,681 35,605
222, 557 35.38 97,474 11,246 | 28, 056 46,009 39,772
1,535, 300 14.29 1,389,278 | 23,323 39,865 61,267 21, 567
22, 082, 887 12.14 1 19,031,136 | 377,738 714,398 829,626 229,939
57,759,128 13.63 | 51,248,394 1,062,513 | 2,025,513 3,049,336 373,172
85, 320, 674 13.20 | 75,914,215 0 1,327,285 2,774,388 4,933,009 351,857
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No. 85.—Vorvue or Burs Discountep DuriNe 1922, sy MoNTHS
b

tAmounts in thousands of dotlars.]

Month.

-
i

AND MATURITIES,

B3 (R0 -1 Y
0 AT 0¥
MarCh . e

Septemnber. L. e
b oD, e

Total. Maturity.
Average "-“ 2 o
AVErage ' Within ' 16t030 3L t0 60 61 to 90 91 to 180
Amouut. ’?&‘g‘gé‘ 15days. | days. days. days. days.
e ,i — :_A, { 1
2,345,365 | LT3 | 2,004,264 | 42,207 | 77,990 | 107,953 | 92, 856
2,080,372 | 1L04 1,883,521 | 42,684 | 63,505 74,804 | 15,858
1,753,008 ; 15.30 ;1,518,475 ; 35,672 71,323 ° 106,846 20,782
1,308,055 | 1586 { 1,126,890 | 31,964 | 61,945 63,210 24, 037
1,113,930 ! 17.4 956, 638 ! 26,770 | 47,079 55,335 28,108
1,159,318 : 15,61, 1,006,024 | 24,416 . 47,629 55,305 : 25,944
1,317,602 | 1L97 . 1,199,100 - 17,962 31,242 50,559 18,739
1,094,307 | 13.48 977,455 15,603 : 41,580 48,832 12, 827
1,267,358 13.43 | 1,108,615 : 29,685 55,851 61,416 11,791
2,172,114 0.99 | 1,989,661 31,602 : 70,138 65,585 15, 128
3,155,775 8.43 | 2,963,850 : 38,118 74,364 62,936 | 16, 507
3,315,593 | 9.00 3,106,643 | 40,965 71,736 78, 836 17,413
. ; ¥ — [
22, 082, 887 12,14 ;19,931,136 377,738 | 714,308 | $29,626 | 229, 989
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No. 56.—VoLuME OF Bris, SECURED BY UNITED STATES GOVERNMENT OBLIGATIONS, DI1scounTED DUriNng EacE Moxtr v 1022,

Federal reserve

Philadelphia.......
Cleveland. .........

Minneapolis. .. .....
Kansas City........
Dallas

Total: 1922. ..
1921, .
1920...

{In thousands of dollars.}

i

4,771,072 14, 508, 466

4,164,062 |4, 305, 269
|

Year.

: Lll)gzlzllé)sr Redis- fJanuary.f‘ rg:g:. \ March,  April. May. June. July.  August. { te?z? or. | October. N%‘(‘:ﬁn' ‘ Dg%cr’:"'

Total, collateral counted

notes. | Paper.
e — ,,__-_! : — — ”-_z e o e
714,537 | 700,476 | 14,061 | 40,000 | 37,112 | 55,530 | 35,680 | 38,075 | 39,108 | 38,252 , 43,496 | 51,484 | 80,258 | 132,430 . 113,104
7,685,801 | 7,670,632 | 15,169 | 749,700 | 543,430 | 337,288 | 402,909 | 208,514 | 268,155 | 515,162 ' 262,911 | 296,078 | 863,460 1,512,000 ' 1,726,104
1,771,245 | 1,752,589 | 18,656 | 193,021 | 174,949 | 176,673 | 141,002 | 145,424 | 139,254 | 108,440 : 128,503 | 117,219 | 131,478 | 156,895 ‘ 157,397
1,083,488 | 1,077,809 5,679 | 136,624 | 102,152 i 68,976 | 59,800 . 92,826 | 93,718 . 59,704 . 77,338 | 70,759 | 75,085 | 134,458 | 111,958
1,190,949 | 1,186,057 4,802 1 179,654 | 136,301 ; 138,028 | 68,756 | 55,500 | 55,076 | 44,248 . 32,207 | 58,918 {92,726 | 132,117 | 196,509
186,946 | 182,662 4,284 | 37,954/ 33,401 . 23,815 18,268 | 12,182 7,479 6,944 : 5,316 6,604 | 11,158 | 13,076 10, 630
996,767 | 984,869 | 11,808 | 128,465 ! 92,090 | 75000 66,085 | 61,158 | 54,004 | 44,633 1 57,271 ] 61,925 ’ 97,606 | 136,486 ; 121,954
659,587 | 654,924 4,663 | 53,007 | 36,210, 25,725 | 32,259 | 41,334 | 82,057 | 49,322 @ 32,666 | 48,337 | 54,647 | 904,637 100,386
86,029 85,536 493 | 12,774 9,986 : 7,682 5,683 8,386 | 11,373 3,878 | 5,462 5,308 | 5,323 4,012 6,162
206,307 | 203,892 2,415 | 31,277 : 25,078 16,06l | 10,552 | 10,327 6,249 8,882 4,470 9,463 | 15,622 25,190 ! 43,127
80, 694 80,332 | 362 | 18,482 12,0351 9,582 5,967 3,661 4,421 2,806 | 3,556 5,580 ‘ 5,481 5,758 4 3,365
802,202 | 799,685 ! 2,607 | 87,889 81,95 | 97,142 35,84 | 58,863 36,900 49,767 | 76,192 73,167 , 66,196 | 64,255 ; 74,414
15,464,642 (15,379,463 | 85,179 |1, 678, 537 i1, 281, 698 21,032, 402 | 883,804 | 736,250 | 797,803 | 932,038 | 729,487 | 804,932 1,499, 040 12,411,323 | 2,674,229
31,925,457 (30,870,988 |1,054,469 |4, 141,487 13,836,232 3,549, 862 |3, 265,958 (2,708,619 |2,058,159 |2,184,275 12,070,133 1,610,696 |1, 871,588 1,930,649 | 2,677,799
57,440,018 {55,410, 876 ji2,o29, 142 5,456,344 |5, 544,280 :5 208, 884 1,544,836 |4, 533, 506 !4,933, 983 4,349,723 | 5,029, 503

! ! i §

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

N-NJd0O ANV LNQO0DSId

‘SNOILVHIIO LMYV

601



No. 57.—Vorume or Tirave ActErrances Discounrep, py Montay, During 1922

[In thousands of dollars.]

7 i ! i : ‘
Federal reserve bank. | January. | rE:‘z‘l)); March.  April.  May. 1 June. Tuly. August. ! teifl[))ér. October.g N%;ﬁf“' Dg‘cim : ;{933" : }9"23" }9"2‘6"

Boston............... 148 7 135 78 51 72 49 135 46 120 | 239 43 1,187 | 1,905° 4,664
New York............ 872 603 | 676 4821 1,183 1,097 759 556 137 584 964 520 8,523 } 33,517 46,255
Philadelphis. . ....... 118 51 42 52 105 10 63 31 63 84 . 76 42 767 1 1,521 4,791
Cleveland............. 1,870 1,650 0 1,434 1,166 989 95 866 358 1,104 517 {1,145 1,867 | 13,881, 26,119 26,377
Richmond . 718 503 | 633 421 518 | 353 352 206 | 240 384 | 437 624 5,539 | 11,817 12,676
Atlanta.............. 742 317 | 510 532 260 236 200 216 - 383 351 | 575 420 4,742 f 11,811 13,883
Chicago. . ....ovenenn. 224 108 193 13 56 81 72 8l | 105 100 114 740 1,321 9,17 26,290
St. Louis............. 417 182 | 233 300 116 195 250 266 550 708 | 557 318! 4,182 5141 13,471
Minneapolis.......... 22 35 | 28 32 1 16 4 5 22 3 , P T f 173 ! 2,696 3,138
Kansas City.......... 60 12 N KOs 3 1 2 3! 2l 881 4,516 10,142
Dallas................ 63 2 12 9 7 18 82 31 124 ; 5 139 76 694 { 3,865 5,670
San Francisco........ 459 3 447 22 267 224 191 416 | 201 | Uy 274 150 3,175 ‘ 16,889 24,800
Total: 1922. . ... 5,773 3,854 ’ 4,348, 3,447 3,556 3,247 2,801 2,402 | 2,977 f 3,120 ‘ 4,54 4,133 | 44,272 .......... s

1921, .... 20,171 13,263 : 11,868 | 10,864 . 9,694 | 10,013 8,673 8,824 7,983 9,682 | 7,851 :

1920. ... 16,520 | 11,0001 ' 23,383 | 15,206 ' 16,541 | 13,038 | 13,457 | 14,011 17,160 19,389 {15,143 :

¢ | ¢ i
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No. 538.—VoLuMe or BANEERS' AccEPTancES Discountep, BY MontHS, DUuRing 1922,

[In thousands of dollars.]

i ! ! ' !
Federal reserve hank. | January, | rﬁgtr’&. - March. ~ April. ' May. Tune. July. | August. teigg;r. October. | ¥ %‘éﬁm‘, Dg%erm i ;’;"2‘; i E‘i}i' : };‘%‘6'
- , oo — I . R e e

i : 22,129
New York..... .. e ! ! 70,654
Philadelphia , ... . 4,127
Cleveland............ ! ‘ i ‘ i | 10,015
: 6,338
Chieago. ............. : 5 : . | 32,005
St. Louis............. : ‘ : : i ,459 . 7,124
Minneapolis. . . . ) . - i ! 008 [oeuennnnns
Kansas City..... : I 212 368
Dallas. ........ : : 154 704
San FranCiSCO. . cuueriivrnnrernee vasecarneeararvenansion.s PO | 4,592 33,608
Total: 1922..... 873 92 124 289 | 157 1ns’ 61 8 3 515 1,007 | 142 3,416 .o,
921..... 894 6159 1L512. 7,405 | 6,53 | 3,790 1,042 | L,418] 2,606 3,818 640 . 2,238 L......... 57,005 |uunnn..
1920..... 17,226 23,611, 34,534 | 28,172| 15254 9,431 7,000 | 5,490 | 8103! 10354 13,275’ 9,643 .......... SO 187,162

) i i :
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Xo. 39.—VoLuME or BrLs Bovenr ix Opren Marxer, BY MonrtHs, DuriNg 1922,

[In thousands of dollars.]

T
!
I

Total reduced to &
common matur-

i

|
. Feb- . | . Sep- ! Novem- | Decem- ity basis.!
Federal reserve bank. | January. ruary. March. April. May June. ; July. August. & emget_ October. | ber. ber. Total. e

i 1

} Amount. | (P I
- —— - - S, - - - - - e

14,527 | 19,836 | 12,878 | 15,628 | 22,698 | 30,023 | 14,342 23,602 23,227 27,007 | 29,648 28,185 | 261,601 | 186,015 } 9.5
19,226 | 74,879 | 85,210, 44,388 | 66,605 66,859 | 72,453 | 78,071 | 109,249 | 82,422 58,713 | §3,358 | 871,433 | 549,788 | 28,1
Philadeiphia......... §,923 14,610 14,253 7,738 11,348 14,165 21,678 12,999 2,772 12,341 6,612 9, 681 137,122 | 211,615 ; 10.8
Cleveland. ... ....... 3,307 3,795 3,878 1,692 6,301 5,072 6, 686 8, 256 10, 893 10, 484 25,117 10,070 95, 551 145,777 7.5
Richmond............ 1,008 | 1,514 1,026 449 355 513 260 284 708 1,338 745 170 8,460 | 12,454 N
Atlanta............... 2,395 0 1,272 2,873 1,905 2,815 2,581 1,228 1,088 6,101 | 12, 885 3,647 7,639 | 46,420 | 60,181 : 3.1
Chicago............. 19,409 | 11,051 14,128 | 18,045 27,802 35,663 | 20,955 | 20,011 | 24,872 | 15077 | 15043 { 21,508 | 253,464 | 455,420 23.3
St. Louis. ............ 830 2,082 1,174 151 3, 966 610 | 5,113 987 200 5,878 7,613 5, 480 23,736 58, 507 3.0
KapsasCity.......... 20 ; 5 38 39 19 .. 75 277 292 809 275 1, 849 3,382 ! .2
Dallas................ 403 .......... 15 50 703 : 1, 008 4,117 11,663 6,907 5, 871 33,153 54, 492 } 2.8
San Francisco. ....... 3,722 9,078 8,877 5,639 7,99 18,006 i 15,538 j 20,827 | 34,637 | 27,440 | 20,622 | 30,320 ) 211,800 | 217,057 | 1.1
Total: 1922.....1 103,910 130,022 | 144,352 | 95,724 | 150,607 | 175,493 : 158,758 i[ 185,208 | 217,053 | 206,617 | 175,378 | 202,566 |1,954,688 |
1921, ... 121, 868% 169,456 | 149,265 | 123,511 | 138,601 | 64,673 46,670 107,303 ; 1,883 | 139,081 | 161,000 | 230,101 1,534,401
1920 302,452 | 300,307 | 303,350 | 247,504 | 274,237 | 285,753 ' 219, 464I 250,708 | 257,959 | 281,833 | 231,840 | 253,828 |3, 218, 364
{

1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (39.91) for system.
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No. 60.—VorLuME or Biis BoueaTt IN OpEN MARKET During 1922, By CrassEes.

[In thousands of dollars.}

B P . — i et e e - S — ;
§ Bankers’ acceptances. | Trade acceptances.
2 i
| Federal reserve bank. Allclasses. | T T B T T
8 | Total. | Foreign. | Domestic. . exlglgggge, Total.  Foreign. .
! i | i !
B BOSON. ...eenen et . 261,691 | 261, 691 166, 088 87,397 8,200 loeenrniannnnns , .............. fomeeerieneane
NOW YOk e e eom oo, 871,433 865, 925 654,420 174,382 37,123 5,508 : 5,216 |
PhiladelphiB.. ... .ottt | 137,122 136,899 99,531 33,001 4,367 223 | 179 !
ClOVEIaNd e e e et et e ee et ea e eaas 95,551 95,422 73,039 19,773 ] i
RICKINONA . ..o oo 8,460 8,460 2,051 6,409
AUADEA . oot e e 46,429 46,429 32,307 14,122
(81310 -« PPN 253, 464 253, 464 178,373 76,264 (
L 7 R S 33,736 33,736 25,228 7,213
MIneapolis. ... ..o e bereerreeans foseraienanns
Kansas CHY . .. ooeoii i | 1,849 L8349 il ’ 1,849
Dallas. oo il 33,133 33,153 ¢ 23,352 7,661
San Franciseo. ... ... . 211,800 211,351 | 130, 668 56, 459
Total: $922. ..o 1,954,688 1,048,379 | 1,400,057 484,530 | 63,792 6,300 | 5,844 |
1921 .ttt 1,534,401 1,527,235 1 1,019,689 368,972 | 138,574 7,166 | 7,081 |
1930 oo 3,218,364 3,143,737 2,367,881 711,311 64, 345 74,627 | 68, 876 |
: i i
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No. 81.—VOLUME oF

{In thousands of dolars.]

Birrs BougHT IN OPEN MARKET During Eaca MonTH 1N 1922, BY CLAasses.

!

| Bankers’ acceptances. Trade acceptances.
Month. All classes. | i
! Total. Foreign. Domestlc. ex%gg:; e. Total. Foreign. Domestic.
JAUAEY e e eeeeeee e e e e e ans 103,910 103,794 68,833 29,535 5,426 116 72 44
b8 T o SR 139,022 135,600 96,607 36,848 5,244 323 3B e,
1. 144,352 143,935 99, 621 36,084 8,230
ADHHL L - ettt e 95,724 95,520 68,347 23,876 3,207
MAY e atrnene e e e s 150, 607 150,607 114,747 32,239 3,621
TUDC eee e e et e e e e 175,493 174,683 131, 908 37,834 4,941
TULY oo e 158,758 158,229 125,333 30,243 2,653 |
AUZUSE . 1 e e e ettt oe et et 185, 208 184,829 144, 237 34,288 6,304
SEPLEIIDOL . . oo oottt e 217,053 215, 644 160,793 50,270 4,581 1,409 1,185 224
OcCtober. .. e 206, 617 205, 848 126, 389 73,252 6,207 769 626 143
NOVEIDber. . ..o et 175,378 174, 464 123,739 45,449 5,276 914 860 54
Deceber. .. oot et 202, 566 202,127 139, 503 54,612 8,012 439 439 oo
TOtal: 1922, ..ottt e 1,954, 688 1,048,379 1, 400, 057 484, 530 63,792 6,309 5,844 465
No. 62.—VouuMEe oF Bius BougHr 1N OpEN MARKET During 1922, BY RaTEs or DiscountT CHARGED.
[In thousands of dollars.]
B . o e s 3% 1 i 3 ] 3% § { 1
g . y 3per : 3per per | 3} per per 3% per per | 38 per 331 per 3% per 31 per 4 per
TFederal reserve bank. Total. } cent. E cent. cent. cent. i cent. cent. cent. cent. i cent. cont, ent, celx)lt.
! ! |
261,691 | 49,2641 46,304 |.......... 18,786 | 17,079 | 10,876 |.......... 6,31 | 7,515| 1,716 |.......... 55, 405
871,433 | 75,078 - 48,840 747 | 203,336 | 10,963 | 195,568 |.......... 4,680 | 16,59 9,437 ......... 183,412
137,122 | 37,389 16,634 ... i 85051 11,080 | 12,180 [.......... 5,366 | 287 L578 ... 37,041

Vel
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95,551 | 18,522 | 12,562 168 ; 7,013 1,160 4,672 .......... 1,880 ] 1,105 | 4,898 |e...n.... 25,906

B0 L. Poel SO SO 200 ... 327 oo 489

6,49 L,182| 4,770 20 3,164 | 2,171 2,693 ... 194 2,931 4,370 |.......... 5,005

253,464 | 73,516 | 40,538 82! 27,0351 11,492 10,832 : 275 | 7,133 3,00 | 3,302 150 | 42,427

33,736 | 6,100 | 4,267 ....._... i B34 1,703 1,350 | 101 101 760 | 1,452 7251 14,033

Minneapolis . . .- ......o.oooo RN ORI SONRUUTNOY ARSI SEUPRPURUNE OSNPUIN AUUUURUU ISR SUTSURS SIS SUUUN S SO

KansasCity........................... ... I L O P O O s

: 3,450 | 3,7TM ... 1,061 1,865 1 2,469 |.......... 2,452 | 4,253 160 §.......... 12,146

52,359 | 38,622 91 13,4311 9,207 10,204 ... ... 5,093 | 4,463 11570 f.......... 29,888

Total.. ..o ; 1,054,688 | 316,861 | 216,361 | 1,208 | 283,105 | 66,783 | 250,514 376 | 34,319 | 40,942 | 48,901 875 | 406,652

Poderal reserve bank. tper | dhper | sfeper | dhper | ddrer | GRe | AR dper ) AR AT Ak R

BOSEOM. . v e et e 30,279 [..c.onn... L5793 622 1,764
NEW YOrK. .« ooeot oo 16,666 |....n.o... 4,320 | 1,254 | 100,367
Philadelphia ... 5,110 148 M9 ! 364 50
ClevelAnd. ..ot 201 14211 .......... 2,581 662 54

Richmond
Atlanta. ... ... oL

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

316

21,406

121,222

8,535

-
jG

IO LAMUVIN-NIJO INV LNQO0OSIA

‘SNOILVH

Ge1



No. 63.—VorLume or Birrs Bouenr I OpExy Marker During Eaca Moxrr 1x 1922

[In thousands of dollars.]

BY RATES OF D1scOUNT CHARGED.

Month.

January.....oooi e
February. ... . ... ... i
March.. . .. ..l

Total.

103,910
139,022 ..

144,352
95,724
150, 607
175,493
158,758
185,208
217,053
206, 617
175,378
202, 56

i
| 3¢ pter | 3} per 33 per
! ‘ "

cent.

Heeeeeen 37,481 8, 030

.......... 12,471 4,204

.......... 48, 304 934 |
.......... 47,245 191 |

1,298 | 77,060 | 3,726

.......... 48,743 | 23,139

.......... 16 106

.......... 16

} |
{11,760 { 26,282

; ; ‘ !
imper( 3per | 3iper . 3iper | 3H per |

4 per
cent.

8

25, 430
123,223
142,571

1,954,688

]
1,208 | 283,105 | 66,753

406, 652

Jauuary..
February

March. ... e

Digitized for FRASER
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|
4} per | 43 per
cent. cent. cent.

4% per |
cent. |

fe

e 9,651, 2,680

.......... 1,975 1 1,035
.......... 1,598 189

4

39,617
51,516
10,583 °
1,130

8§71

1,358 L.

762

788 ‘

4§ per 44 per

106 187 1301 3,551
...... 128 L. 2681
$ 47 1,912

a3 per
cent. cent. ! cent. | cent. | cent. cent.
............................. 337 2,249 ...
e SRR TSRO 226 | 250
48,337 3270 12,405 0 13,282 2,53 625
47,766 19 1,888 | 928 950 |..o......
0,379 |oeuo 205 om
48,168 ... 539 217
5,73 58
: 228 90
i 23,087 W72 0. '
DoLeM 1700 L
i P1,000 0 18,403 g .......... :
514 376 | 34,349 ‘ 40,942 48,901 875
i ! ; H
|

| 4% per 5 per 5% per
cent. , cent. cent. cent.

54 per
cent.
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October. . .....o.oovievi o 3,187 ! 465 | 2
NOVBIDEL .+« oo et 30,396 ..., [ 3,500 | 254
L SRS SR 30,747 | us | 8,207 i 266

: T ! - ! -

B i H H 1

TOtBl. .o oeeei e 66 130,288 s | 21,49 i 4,195 | 121,222 | 1347 1,048 | 1300 8,385 53! 61
No. 6t.—Averadre MATuRITY oF Bires BoueHT v OrkN Marxer, 3y Moxrtas, During 1922,
|Days.|
- l j 7‘1‘.(:brl'll i " ‘; - .; S | A ) ‘ Vq ‘ f,(‘ * ) A v\' } ;) ‘ Year | \"‘r : Year
o R i - . L . S m- | Novem- | Deeemn- ¢ oar | Cear | o
Federal reserve bank.f Januaty.g ary. | March. | April May. June. July. | August. | pIeMm= | October. | MPeems | Ppoain ot Lojomr reem
f i i ; ; ‘ :
BoSton......couenn... .21 3508 1830 16,08 2359 8010 1436 | 1811|4654 4267 2300 2076 2R3 1832 3310
New York............ 16.85 | 20,79 25.34| 2040 1890 2239 20.95, 32.68| 4656 2237 1724 | 2063 .15 20.61 35.42
. . i H i H B i -
Philadelphia.......... 4158 | 57.81: 5182|5873, 40.38| 45,94 6630 7L28. TL73 | 8060  80.76 ¢ 7L2;  6L39  44.R .09
Cleveland............. LOB46. 25730 3890 2.2 6LA 83639 365 6294 67501 TL36 ., 7789 | 6459, 60.55  3T.8
Richmond. ........... ©ooaz55 0 56.270 68.36]  66.81 1 63.92]  36.74  4L27¢  38.65 0 5972 7TLOL - 7554 4700, RT3, 4301
Atlanta............... 61.31 | 4518 47.19| 46021 2499 27.46, 5L00. 34.88: SL1L| 6475 4457 5547 AL 522t
Chic2go... .eunun..... DoTLTs 6L240 6150 7945 7840l 621 |OSLAT L9806 TILEG, T3 7RIS LTI 6218
St. Louis. . ........... 6221 60.15 . 8%.25| TLAT| 9019 10.36 !  60.08 . 7702 6434 5454 T4 6538 60.20  16.55
Minneapolis........... T RN SR SO . P B S 39. 20
Kansas City.......... 37.08 . 50.04: 4832 30.65; 2236 83,00 1 s0.81] 6210 .37 . T3OL. 56,78
Dallas. ecoueueennnn... 16.74 ooiunn... 8.921 30,061  30.08]  30.73 . 40.35 2.6 46.15; 7830 66.19 . 6550 5L79
San Franeisco......... ©95D 206 3377 23790 2040 300 ISI2 4230 50040 56 4595 46.00, 4090 3369
Allbanks: 1922..0  3L.56  3L.99 ' 3n.0l | 3528 4700 571 36.63 4218 SL24| 6.2 4341 3914 3091 ...
1921 3%.22 36,98 33901 2660 23,20 283  8L20. 233 /.80 LI .00 Wi '
1920, 47.05 . 30.50 1 . 49.33| 5L30| 4L22 4572 4782 3678 AL7L] 3301 3511
! i ; {
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No. 65.—VoLuME oF BirLs BougHTt 1IN OrEN MARKET DUriNG 1922, BY MATURITIES.

{In thousands of dollars.]

— f

! Total. Maturity.

Federal reserve bank.

A -l wieni |
Amount. | it avey. 15 days. | 16t030days. | 31060 days. |61 090 days. | Over 80 days.

! j

261, 691 28,37 175,028 12,532 31,067 43,038 ; 26
New York. ... 871,433 2.18 | 653,087 64,933 59,627 66,997 | 26,769
Philadelphia § 137,122 61.59 | 8,135 22, 456 33,631 60,668 | 12,232
Cleveland | 95,551 60.89 | 7,675 20,913 18,721 34,701 13,541
Richmond. 8,460 58.75 416 1,828 2,055 4161 |..............
AGIBDLA.. oo\ttt e 46,420 51.73 6,275 7,880 14,104 18, 097 73
(071173 s PP PPN e 253,464 .71 6,026 35,832 55,93 116,903 38,768
Bt.Lowis. ..ooooneii e O 33,736 69.21 3,657 2,006 6, 458 17,332 4,193
Minneapolis

KansasCity. ...
33,153 65.50 1,031 3,340 8,360 19, 408 1,014

211, 800 10.90 77,742 35,346 39,743 46,748 12,221

TOLALE 1922, o oo eene et e e e 1,954, 683 39.91 939, 086 207,194 270,126 429,425 108, 857
192 tee et e e et 1,334, 401 28.53 937, 607 215,338 224,037 133,945 3,474

182000 oot e eee et e e e e e e et e e e e aaneaeees 3,218,364 43.83] 1,060,151 449, 424 848, 890 850,809 |..............
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No. 66.—VoLumMe or BiLus BouanT IN OPEN MARKET DURrING 1922, BY MONTHS AND MATURITIES,

[In thousands of dollars.}

Total. . Maturity.
Month. - ; T Ty ’ T
Amount. | Averagema-| Within 16 to 30 311060 6l1t090 | Over80

(turity (days).| 15 days. days. days. days. . days.
103,910 | 31.56 61,042 12,003 13,375 15,888 1,512
139,022 : 31.99 74,346 20, 458 19,344 23,347 1,527
144,352 33.91 81,039 17, 486 17, 863 19,678 8,286
95,724 35.28 54, 865 9,633 10, 861 15,717 4,648
150, 607 37.01 75,164 22,654 20,776 25,905 6,108
175,493 37.57 75,170 22,049 39,300 31,934 7,081
158,758 36.63 81,420 18,673 19,320 29,244 10,101
185,208 | 42.18 78,170 20, 807 28,271 49,870 8,090
217,053 | 5124 72,19 21,817 36,857 61,793 24,301
206, 637 46.23 96,163 12,009 20,194 66,728 11,433
175,378 43. 41 86, 639 12,065 17,385 45,789 13, 500
202, 566 39.14 102, 873 17,360 26,571 43, 532 12,230
1,954, 688 39.91 939, 686 207,194 270,126 429,425 108, 857
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No. 67.—Vorume or UNtTeD StaTES BoNps AND NoTks Puncaasep, 3y Moxrtas, DuniNg 1922,

[In thousands of dolars.]

» i . ! I ' i Distribution by classes.
| , o | e
Federal reserve bank. ‘Jl;i.l; r&‘:frl;: ;M‘dﬂ'h- April. | May. < June. | July. |August. %Sl:‘” (i)to'ro‘ N(}))\(‘(;m- I)gtét:n-} Total | v.8, U. 8. U8 bond.i.m
; i . : T e
. ‘ ! i i . oury ips .
! ; : ! potes. | Dotes. tleert} All
i : ! ! bonds. | other.
3 1 e j‘ e ‘ ........ R __VN,._._.-ME‘ e .,,,,,i_v._w._*._.‘f [
BOSLOR. - - ool 1,678 1 2,722 10 61 1,108 L5 8,935 2,000 2,047 3,481 4777 20,137 20,906 | 8,223 8 e,
New York 105,913 | 89,153 | 46,364 | 20,805 | 95,493 | 44,730 | 44,908 | 90,889 |109,988 40,418 , 76,916 | 796,335 (561,600 201,934 | 20,211 | 12,500
Philadelphia. .. .............. 3,644 76| 7,163 | 1,753 | 10,626 6] 2,395 1,07 L,054: 134, 748 38,679 26,003 10,109 | 416 | 1251
Cleveland. .. .. ooooeeeennn.. 11,862 | 3,260 | 5 511 12] 500, 50L{ 6,791 | 1,36 206 ........ U 45 30,936 | 14,215 | 16,676 |........ , 45
Richmond. .. .. ......c.......... 30| ‘} ........ bos 100 100 ]eeeeeiiliie.... e
Atlanta. .. ............. 244 15 285 994 | 1,353 606 747 ; 387 324 ! 199 ; 1,051 6,205 649 711 4, 509 336
Chicago................ 24,879 | 17,924 | 18,740 | 5,354 | 15,730 | 4,715 | 8,770 | 16,009 | 16,252 i 4,520 | 16,017 | 158,198 120, 427 | 36,301 114 1,356
I P . 3,121 3,031 | 3,782 | 200 3,25 | 735! 7,353 ........ 69 28 91 22,914| 9,92 | 6,227 ! 6,634 9
Minnespolis. . . ....coeeeeeenen.. L9021 | 6,787 | 3,980 | 2,231 | 44131 280 3,153 | 0,148} 4,790, 2,177 | 3,467 | 42,372 30,313 | 6,812 ; 4,250 oW
Kansas City. . . oo vovnernnnnn, 15,030 | 12,539 9l 1,919 | 281 | ' 41,208 | 23,813 | 16,836 | 593 | 56
................ 186 fooereeiitniniifinnannns 500 1,161 975 186 {ucunnnnnionenannn
8,453 | 1,961 | 20,104 | 20,751 | 1,350 | 2,500 |........ 62,831 | 35,167 | 17,564 | 10,100 |........
.| 62,159 {170,253 {156, 607 {106,595 | 32,910 146,508 | 52,469 | 90,596 120,972 134,991 | 51,382 {103,944 |1, 230,166 1845,120 1321, 570 | 46,885 | 15,632
e 520 836215264 | 4,626 1,152 11,303 17,631 | 9,183 | 36,348 | 104,430 | 65,%08 | 20,800 | 17,702 | 30
Bonds and notes purchased dur- | ! ! f 3 ‘ i !
ing 1922, distributed by classes: ' ‘ | ‘ j
U. 8. Treasury notes 6,771 [114,854 | 99,387 | 58,803 | 20,948 [110,368 | 37,761 | 70,562 | 92,845 | 89,806 | 45,435 | 97,470 815,120 ... ...l
U. 8. Victory notes. 51,002 | 42,266 | 31,662 | 9,792 | 33,%05 | 14,113 | 18,058 | 27,212 | 28,435 | 5,003 | 4,865 | 821,579 ..ceeisiieeiiieeeeaisienn..
U. S. bonds.— ! ) N ‘
Liberty bonds............. 4,277 | 15,008 | 16,130 2,170 | 2,825 | 595 1,276 ' 915 1,806 | 220 | 1,05
Allother. ....ouovninennsn. L5l 36 ..., 1 ................ j ........ RS R 14,884 1 <704 | 558
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No. 68.—VoruME oF UNITED STATEs CERTIFICATES oF INDEBTEDNESS PURCHASED, BY MonTHS, Dunixe 1922,

Fedcra Jreserve bank.

Philadelphia
Cleveland

Atlanta
Chicago.

Mumedpohs
KansasCity............

Total: 1922.......
1921..

Cerlificates purchased
during 1922, dis-
tributed by classes:

Temporary certifi-
cates purchased
from U. S. Treas-
ure

Certificates taken
under repurchase
agreement .......

Allother...........

|
1
|
i
'

{In thousands of dollars

T

e
i

Dlsmbutlon by classes

} i _Tempora-|
Janu- | F ebru- | | : Septem-i Octo- | Novemn-: Decem- ry certifl- ffégfl !
ary. | ary. | March, i April. | May. June. | July. . August. ber. ber. Dber. ber. Total. . catespur- under | All
| ) ) | i chased ! oth
! ! : ! ‘from U, 8, T9PUI- . ovher.
: ! | | Treas. | chase !
: ] ; ary agree-
! i . b ment., |
| - ,_,,*; e e o e et e e o
26,318 | 3,229 5,364 | 17,745 | 3,180 | 49,930 | 5,388 | 8,161 | 22,707 [Tl nem | 30,268 = 180,036 - 56,500 | 45,55 | 78,580
77,845 | 99,985 | 416,826 | 96,656 | 49,002 | 464,420 1 53,625 | 53,180 | 252,963 | 258,420 | 9,804 | 277,746 2,111,300 1,403,500 | 237,120 - 470,770
1 20| 16,161 2147 164 10,062 605 | 4,370 3,590 887 ... 85,252 | 123,772 ! 104,000 |......... . 19,772
6,80 | 5,015 | 47,676, 9,515 12,746 | 35606 2] 4,113 636 | 5,140 628 | 54,019 | 182,930 | 122,000 |......... 60,930
......... SRR NPT e e e 32,000 1 32,000 ] 32,000 l.....ilieeeenns
i
30 ; L O 628 134 244 200 149 4,382 ioeeiiin et i 4,382
24,943 38,147 | 11,910 | 24,229 | 31,745 | 26,419 5,545 | 100,405 | 438,561 | 189,000 | 128,001 @ 121,470
4,330 31,455 220 | 1,632 s22| 1,802 30| 70,000 | 122,330 | 98,000 |......... 24,330
722 | 1,124 4,52 3,758 | 3,768 | 3,726 | 1,84s| 1,488 150 | 14,523 1 38,061 | 15,500 |......... 22,561
4 565 3,782 6,307 10 1 29 2,284 5 25,767 43,824 27,000 i.......... 16,824
.................. 6,250 oeecneeenlineicd 2075 i 150| 7,845 |.........0 369 16,689 6000 1,050 9,630
2 14 32,226 69 26 8,689 i 2,500 1,000 280 [eueenreeidiinnanas 63,000 | 107,806 95,000 {......... : 12,806
- |
141,101 | 135,080 | 562,114 | 156,244 | 87,277 | 653,464 | 78,061 | 101,040 | 315,204 | 311,965 | 17,653 | 843,495 3,402,681 |2,145,500 | 411,817 ; 84,364
274,092 | 18,880 | 449,487 | 47,965 | 640,031 {1,014,620 | 60,631 { 41,615 { 523,968 | 83,502 | 122,676 | 435,107 (3,742,664 12,993,100 254,986 ‘ 494,578
642,376 | 304,296 11,496,387 | 997,143 | 42,723 1,178 445 | 584,519 | 124,321 | §90,306 | 182,927 | 600,282 | 944,253 17,087,978 (7,262,000 | 312,581 : 413,397
: ! :
I
t ; i
.................. 473,000 eoeevennnt e 476,000 ...oo...] 31,000 ¢ 257,000 | 194,500 ........., 717,000 |2, 148,500
! ‘ ! ;
35,906 | 20,061 | 25,736 | 43,053 | 34,236 | 55,757 | 37,923 | 16,964 | 36,060 | 42,824 8,673 | 53,724 | 411,817
105,195 | 114,099 : 6'5 378 | 113,191 | 53,041 E 121,707 | 40, 138 | 53,076 . 22 144 | 74,641 0 8,080 ! 72,774 | 842,364
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GOLD SETTLEMENT FUND.

No. 69.—SuMMarY oF TrRANSACTIONS, JANUARY 1 TO DECEMBER 31, 1922,

[In thousands of dollars.]

¥ederal reserve bank.

Boston...............

New York......

Philadelphia. ......
Cleveland.........
Richmond..........

Net changes In
. ‘ Transfers Interbank transfers. Settlements r{ggé,"ii’giuls’i‘l,g?z' to Dec. 31, ‘Balance ‘Zm?,’gsﬂ‘%g%&lé
| Balance (’.Olhd_ ! Qolg | Transfers| o infund 8t/ anq settlements.
! Jan. 1. | d:;;f'als | deposits. tot%%e(xjnt S| agent’s B tfllxgsige%fs T
T ’ und. | . \ Dec. 31.
' [ Debits. Credits. dgfitts . drle:ﬁ‘ll% . (gegtlz:ls . cre%%is . Loss. Gain.
; e} [ - - JE —_
| 42,312 26,096 55,955 105,000 85,000 209,475 31,500 |........... 5,737,189 | 5,891,070 153, 881 28,077 24,004 .. .......
130,058 | 93,425 | 323,775 | 260,000 | 230,000 | 263,000 | 677,475 | 575,505 | 22,006,499 | 21,520,994 |........... 169,378 | 161,030 L.........

61,778 44,015 175,894 198, 500 11, 000 94, 000 63, 500 7,015,692 | 7,070,636 54,944 30, 599 24,444

41,455 90, 504 53,770 45, 000 25, 000 87, 500 25,500 5,756,793 5,905,961 149,168 71,889 87,168

1,094 | 23,548 | 82,846 | 67,000 L......... 74,000 | 43,500 5,181,732 | 5,228,457 | 46,725 | 27,617 16,225

14,807 | 17,385 | 15,746 | 85,000 2,000 | 64,500 | 13,500 |........... 2,327,743 | 2,468,728 | 140,985 | 20,153

79,130 | 59,110 | 110,845 | 150,000 | 30,000 166,500 | 93,500 ........... 11,113,132 | 11,252,528 | 139,396 | 77,261

92,062 | 17,281 | 58,607 | 87,500 | 70,500 | 39,500 | 61,000 37,581 | 5,332,160 | 5,204,579 \.......... 31,207

30,989 13,782 22,618 37,800 I.......... 39,000 18000 .. ......... 1,527,083 | 1,569, 557 42,474 23, 499

33,738 20,349 72,546 60, 000 16, 000 44, 500 46, 000 12,667 | 4,019,322 | 4,006,655 |........... 30,768

8,325 | 36,742 | 39,331 | 17,516 | 6,250 | 25500 | 10,000 |........... 2,280,660 | 2,310,726 | 21,066 | 6,214 .

37,417 23,981 203, 899 213,500 | 133,752 46, 500 69, 500 122,886 | 2,938,982 ] 2,816,096 i........... 37,701 99,886 1...... een
522,063 | 466,218 | 1,215,832 | 1,326,816 | 609,502 | 1,153,975 | 1,153,075 | 748,630 | 75,335,987 | 75,335,987 | 748,630 | 554,363 | 312,258 | 312,258
357,278 | 652,011 | 1,880,034 [ 1,651,210 | 587,372 | 3,269,081 | 3,289,081 | 1,150,002 | 64,034, %01 | 64,934,801 | 1,150,002 | 522,063 | 391,922 | 391,922
320,737 | 539,684 | 1,186,040 | 1,118,300 | 408,585 | 7,551,585 | 7,551,585 | 1,565,830 | 85,074,220 | 85,074,220 | 1,565,830 | 357,278 | 471,565 | 471,555

Year 1920...‘...§

Digitized for FRASER

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

¥l

HO TH0dAY TIVAYINY

I TVHHALL THI

‘AYvod HA¥HH



No. 70.—CreEARINGS AND TrRANSFERS THROUGH THE GoLD SETTLEMENT Fuxp, BY WEEKS, DURriNG 1922-—ALL FEprrar ReservE Baxks.
{In thousands of dollars.}

) . Total clear- I . Total clear-
Week ending— acop. | s, | S ek endine— cooviogs. | tramairs, | inesand
Jan, 774,445 11,000 785,445 ‘ July 1,392,328 4,000 ! 1,396,328
1,300,727 35,475 1,336,202 | Aug. 1,399,818 5,000 | 1,450,818
1,322,494 15,000 1,337,404 1,312,513 19,500 | 1,332,013
1,264,882 19, 000 1,283,882 1,430,268 | 12,000 | 1,442,268
Feb. 1,282,650 4,000 1,286,650 | 1,396, 480 2,000 | 1,398,480
1,200,824 14,000 1,214, 8% 1,335,833 2,000 | 1,337,833
1,162,693 55,000 1,217,693 || Sept. 1,192,831 4,000 1,196,831
1,237,796 20,000 1,257,796 1,409,157 10, 500 1,419,657
Mar 1,372,524 6,000 1,378,524 1,792,376 100, 000 1,892,376
1,323,435 6,500 1,329,935 - 1,581,512 20, 500 1,602,012
1,409, 774 35,000 1,444,774 || Oct. 1,658,952 40,500 1,609, 452
1,412,873 66, 000 1,478,873 1,354,924 31,500 1,386,424
B0 1,268,059 21,000 1,289,059 2,172,407 | 67,000 2,239, 407
APTe B 1,340, 415 21,000 1,361,415 1,826,438 | 37,500 1,863,938
I3 e ;1,284,904 15,000 1,299,204 || Nov. 1,705,039 28, 000 1,733,039
. ST 1,381,758 12,000 1,393,758 1,421,519 3,000 1,424,519
e 1,378,006 16, 000 1,388,006 1,606,573 12, 500 1,619,073
MBY  4eeoiiiii e eanas 1,439,245 [....oinoonne. 1,439,245 1,815,775 5,000 1,820,775
1,298, 600 4,000 | 1,302,600 1,382,956 1,000 1,383, 956
1,467,352 16,500 1,483, 852 1,695,808 |........nenne. | 1,605,803
1,508, 001 7,000 1,515,001 1,536,731 8,500 1,545,231
JUDE Loieiiiiiiiiiiiiiei i 1,210,021 [............. 1,210,021 1,799,227 60,000 1,859, 227
1,439,946 5,000 1,444, 946 1,515,673 8, 500 1,524,173
1,551,329 49,000 1,600,329 660, 996 72,000 732,996
1,587,103 75, 000 1,662,103
1,478, 357 7,000 1,485, 357 | Year1922. ... .oooiiiiiiieiein, 75,335,987 | 1,153,975 | 76,489, 962
1,276,311 12,000 1,288,311 Year 1921 64,034,501 | 3,289,081 | 68,223,882
1, 449, 541 7,000 1, 456, 541 Year 1920 85,074,220 | 7,551,585 | 92,623,805
1,516,403 5,000 1,521,403

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

aANNd INIWITILIIES 410D

V1



FEDERAL RESERVE AGENTS' GOLD FUND.

No, 71.—SUuMMARY OF TRANSACTIONS, JANUARY 1 to Drcemuer 31, 1922,

[Tn thousands of dollars.}

e : ! : e R

! ‘ i Total with- Total | o

Foderal roserse agont o | Mo Gl | Gad s | Tuters - diding  indudng (ol

! ers | transfers i\ Tee. 31,

' to bank. | from bank. '

BOSLOM. <o oo eoeeneieee e ORI i 135,000 * 130, 000 98,000 | 85,000 | 105,000 215,000 | 203,000 * 123, 000
Now York. . ..oooveeernnenn. SRR | 321,000 10,000 oonneenenn..s 230, 000 | 260, 000 240,000 260, 000 341, 000
PLUBACIDBIB. - <o een e e eeneeen i e e ae i ee e e eenn s { 130,389 | 160,000 [ooooeoneennnn. 11, 000 198, 500 171,000 198, 500 157, 889
Cleveland.............. OO SRR ! 145,000 1. oo 25,000 15,000 25,000 45,000 ' 165, 000
RACKINONA e oo eeee e e, | 34,295 | 75,000 36,500 ... 67,000 75,000 103, 500 62,795
R 0L N | 40,000 | 63, 000 42,000 | 2,000 | 85, 000 67,000 127,000 100, 000
Chicago. . 297, 644 279,009 255,000 30,000 150,000 309,000 | 405,000 593, 644
St. Louis 57,100 58,000 39,400 70,500 | 87,500 128,500 ° 126, 900 55,500
MAINEAPONS. - -+ v e e e eeeeeene e san e meeneen e aeeeneeaeannes ] 2,200 | 8,000 Loenee i e 37,800 2,000 37,800 32,000
BCADSAS CLY - e ee e e | 26,360 | 4,000 22,000 16,000 . 6, 000 56,000 $2,000 52,360
DAIBS. oo oo e | 2,234 1000 {ioveaaanns. 6,250 17,516 7,250 17, 516 12,500
80 FTANCISCO. « 2o oo evneeeeee e e eeeeie e e e e aeeneannnes ! 203, 662 98,000 ..oiiiiinnn 133,752 213,500 231,752 213,500 185,410
Y QAL 1922 oot et f 1,304,884 924,000 | 492,900 609,502 © 1,326,816 | 1,533,502 | 1,819,716 1,681, 098
Year 1921... i 896, 692 - 1, 589, 500 1,023,854 587, 37, 1,651,210 2,176,872 2,675,064 1,394, 884
Year 1920 ’ 886,327 1,060, 700 451,350 498,585 . 1,118,300 1,559, 285 1, 569, 650 $96, 692
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Federal reserve
bank.

New York........
Philadelphia
Cleveland
Richmond
Atlanta..... ... ...
Chicago...........
8t. Louis.
Minneapolis.. .....
Kansas City.......
Dallas.............
San Francisco.....

Total: 1922..
1921, .
1920. .

No. 72.—OpERrATIONS OF THE FEDERAL REsERVE CLEARING System During 1922

CLEARING OPERATIONS.

[Numbers in thousands. Ainounts in thousands of dollars.]

Items drawn on banks in—

District outside

Other Federal, Items drawn on

. reserve dis- |

United States

Total items handled (exclusive of duplications).

Federal reserve Federal reserve Federal reserve :  tricts (for- ! Treasurer. Number. Amount.
bank city. branch cities.! bank and branch : warded direct
cities, ! todrawee
i hank). i
o R e o e
i i 1 i 1
};;é’:' Amount. I%%T' t Amount. :\1)‘;?' Amount. 1}{)%?' Amt. E 1\{)‘;“' Amount. | 1922 | 1921 1920 1922 L o192t 1920
ROV N [N R SR | — [N ST N
7,224 | 6,527,662 TR 43,682 | 4,764,528 | 217,213 | 52,606 | 48,852 | 42,518 | 11,500,403 | 11,060,482 | 13,763, 652
24,532 | 49,939,590 © 2,618 | 1,056,343 | 63,994 | 8,194,857 l 1,308,752 103,871 | 90,873 | 73,781 | 60,499,551 | 34, 212,786 | 47,678, 900
21,875 | 9,140,213 |........ PPN 26,671 | 3,146,899 303,677 | 50,445 | 45,944 | 40,191 | 12,590,789 | 11,691,608 | 14,117,964
7,757 | 2,805,536 | 8,522 4,214,679 | 36,973 | 3,801,149 215,167 | 55,570 | 46,446 | 41,004 | 11,146,025 | 10,493,330 | 14, 045, 260
1,411] 1,503,081 | 3,223 | 1,731,724 | 32,347 | 4,026,098 157,966 | 38,239 | 35,374 | 30,069 | 7,418,849 | 7,276,909 | 8,990,977
1,644,157 { 5,143 | 1,580,329 | 12,414 | 1,261,584 227,548 | 25,313 | 17,763 | 14,830 ! 4,713,616 | 3,463,338 | 4,609,185
7,146,501 | 3,514 | 1,977,162 | 53,460 | 4,423,343 629,152 © 74,417 | 65,273 | 56,821 : 14,176,158 | 13,580,434 | 18,039,351
2,755,875 | 2,M7 | 1,392,596 | 28,235 { 1,647,549 197,007 | 37,330 | 32,905 | 30,551 | 5,993,027 | 5,452,457 | 7,333,150
2,926 | 1,361,336 278 98,680 | 20,243 | 1,102,061 116,758 | 24,031 | 22,543 | 20,515 ; 2,703,664 | 2,658,833 | 3,416,008
3,862 | 2,569,442 7 3,837 | 1,755,235 | 38,475 | 2,557,921 236,512 | 48,043 | 51,403 | 48,308 | 7,123,428 | 7,646,054 ; 10,664,775
1,904 870,319 | 1,385 607,027 | 21,755 | 2,661,854 110,000 | 26,035 | 26,003 | 26,480 | 4,249,230 | 4,116,267 { 6,282, 204
3,067 | 1,434,911 | 8,077 ; 2,907,112 | 35,418 | 2,404,278 |.... ... ... . 2,301 | 1,294,631 ; 48,863 | 39,196 | 26,978 | 8,040,932 | 7,101,873 | 7,546,908
97,517 | 87,698,042 | 39, 544 { 17,320,887 | 413,670 | 40,082,121 | 162 | 48,641 | 33,980 | 5,014,383 O84,873 ioiiiiiioeans 130,164,674 |............ e
78,374 | 58,365,284 | 33,142 16,207,746 | 377,845 | 38,509,597 | 104 | 22,017 33,200 | 5,649,747 ‘ ........ 522,665 {......iifiiiaiiiiaans 118,844,391 ......... .
63,500 | 72,494,620 | 23,447 | 20,228,821 | 337,628 | 57,083, 187 {75 | 23,593 ; 27,367 | 6,679,043 ................ 452, 116 ............ 1156, 509, 264
i j . i : i

1 For list of Federal Reserve Branch cities, see p. 149.
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No. 72.—OperaTION® OF THE FEDERAL RESERVE CLEARING SysTEM DuriNng 1922—Continued.

Federal reserve hank.

{Numbers in thousands.

Amounts in thousands of dollars.]

Total items handled (including duplications).

Bostol...... ..o e

New York. .
Philadelphin

Cleveland

Items forwarded to—
et e e - e s
Branches in own 1ead office, by Other Federal reserve
distriet. branches. banks and branches. | Number. Amount.
. & ] o . O S _ .
Number.! Amount. | Number.; Amount. | Number. ! Amount. | 1922 | 1921 1920 1922 1921 1920
R - | R X
i :
2,427 ¢ 573, 260 55,123 50, 830 43,821 12,082, 663 11, 651, 345 ’ 14,727, 346
M,717 | 1,780,571 | 119,316 | 105,215 87,727 62,563,789 | 36,307,633 | 55,729,013
6,668 | 1,280,433 1 57,113 | 54,296 | 49,217 | 13,880,222 | 13,497,573 16,835,904
423 ! 105, 967 126 104, 984 1,724 1 599, 446 58,143 48,716 43,213 ¢ 11,956,422 11,500,534 + 15,517,119
443 109, 737 9517 91,749 3,250 1 1,142,484 | 42,883 | 30,259 | 33,732 ) 8 762,819 8,620,857 | 11,305, M5
560 103, 040 320 1 285,537 1 1,548 | 483,802 | 27,750 | 20,336 | 17,884 5, 587, 997 1,378,840 6, 131,660
112 34,782 53 | 18,037 | 3,027 432,250 78,509 | 68,943 | 60,520 | 14,661,227 | 14,034,405 18,793,460
W3 2,44 A7 20,607 876 70,364 | 38,476 | 33,998 | 31,601 ! 6,114,442 5,605,465 : 7,644,600
63 3,671 7! 13,985 | 1,087 238,014 . 25,148 0 23,706 | 21,589 2,960,234 2,042,362 | 3,908,858
1,343 205, 615 421, 199,487 | 4,713 761,489 | 54,520 | 58,246 | 55,226 &,290,019 8,980,368 | 12,715,407
495 36,471 : 114 | 20,611 1,271 167,430 | 27,915 | 28,027 | 29,360 1,493,742 4,481,610 | 7,307,341
1,710 2i8, 399 778 ’ 117,175 2,378 400, 542 53,729 43, 338 30,218 8,777,048 8,055,574 - 8, 668, 570
; i i
5,616 921,022 3,800 l 1,005,043 | 44,336 | 7,948,985 | 638,625 |....._....l......... 160,130,624 | ... ..ot
5,783 | 1,141,612 3,580 | 1,175,597 ; 42,882 | 9,004,996 !
i
6,671 | 1,799,836 | 2,605 11,644,775 | 42,716 | 19,551,328 . |
s ‘ | 1 - | |
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No. 73.—NuMBER OF MEMBER BANKs AND oF NONMEMBER BANKs ox Par Lisr 1N Eacx FEpeEraL REservE Districr AT THE EnD oF Eacn
MonTr v 1922,

Total. Boston New York. Philadelphia. Cleveland. Richmond. Atlanta.
T i
Non- Non- Non- Non- Non- Non- Non-

Member | member | Mcmber | member | Member | member | Member | member | Member | member ;| Member | member | Member | member
banks. |bankson| banks. |bankson| banks. |bankson| banks. {bankson! banks. jbankson! banks. |bank on ; banks. |bankson-

par list. par list. par list. par list. par list. parlist. | par list.
January............o.ooiiaial. 9, 852 18,071 436 258 798 334 709 469 883 1,087 626 986 520 391
February....................... 9, 856 18,019 435 257 799 332 710 470 883 1,083 626 983 522 389
March........ ...l 9,873 17,976 434 259 799 332 709 471 883 1,080 630 982 524 388
Aprilooooo i 9,904 | 17,943 434 259 800 332 710 473 884 1,079 632 981 527 385
£ 3 ’ 9,909 17,918 434 258 801 333 710 475 883 1,080 631 972 531 386
Jume. ..o 9,927 17,889 433 258 803 332 711 474 884 1,074 630 969 532 382
JUlyereoeeiien i 9,930 17,884 432 259 801 334 713 476 883 1,076 629 967 536 382
August..........oiall 9,917 17, 865 432 259 800 336 714 479 883 1,077 627 964 538 379
September...................... 9,917 17,863 429 260 804 338 714 479 882 1,080 629 968 540 381
October...............co.ool 9,918 17,851 430 259 804 338 714 482 882 1,080 630 965 542 383
November...................... : 9,916 17,836 428 259 806 342 714 484 881 1,081 633 962 543 383
December....................... 9,916 17,822 427 259 |° 808 343 n7 486 881 1,085 634 962 543 380
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No. V3.—Numsrr of MEMBER BANKS AND or NoNMEMBER BANKS oN Par List 1N Eace Feperar Reserve Districr At THE ENp oy Eacu
MonTtH IN 1922—Continued.

i
Chicago. St. Louis. Minneapolis. ! Kansas City. Dallas. f San Francisco.
i Nom- Non- Non- Non- Non- | Non-
Member | member | Member | member | Member | member | Member | member | Member | member | Member | member
banks. ;bankson| banks. |bankson| banks, |bankson; banks. ;bankson! banks. |bankson; banks. |bankson
! par list. par list, par list. par list. parlist. | par list.
1,445 4,234 591 2,487 1,024 2,634 1,112 3,093 856 1,128 | 852 970
1,443 4,234 502 | 2,483 1,024 2,630 1,118 3,079 856 1,115 | 848 964
1,440 4,234 594 2,483 1,026 2,630 1,129 3,061 860 1,008 ! 845 963
1,441 4,234 598 2,475 1,025 2,630 1,141 3,056 860 1,081 852 958
1,443 4,234 |. 598 2,476 1,023 2,629 1,146 3,046 862 1,073 . 847 956
1,444 4,220 605 . 2,472 1,023 2,627 1,152 3,046 862 1,072 ¢ 845 954
Ldde ! 4,285 606 2,475 1,022 2,620 1,150 3,051 | 865 1,000 848 ¢ 939
1,445 ¢ 4,238 608 2,464 1,021 2,623, 1,152 3,048 | 863 1,059 : 836 939
SOPLIIDET - oo oo et aaneans 1,444 4,241 606 2,463 1,018 2,628 1,151 3,033 | 863 1,055 | 836 936
October. .. oo e e 1,444 4,243 607 ; 2, 464 1,018 2,618 | 1,162 : 3,024 ¢ 862 1,035 833 940
NOVEITIDOE « - - - e e e ee e e e e e e eaas 1,443 4,245 608 . 2,468 1,014 2,604 1 1,154| 3,019 863 1,050 829 941
Docember. .....ooooeenennnn... et OLM3 . 4,246 610 2,467 1,014 2, 506 1,152 . 3,007 | 861 1,045 826 946
i i i ; |
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OPERATIONS OF BRANCHES.

No. 74.—OrerATIONs OF FEDERAL RESERVE BRANCH BaNks Durine 1922.

¥}
2
T Checks handled, Currency (coin and paper). Volume of Average 1;11)31!]111?51-
B Federal reserve branch. paper dis- dail bgill reserve
R counted and |} s, balances,
T Number. Amount. Received. Paid out. bought. Dee. 31, 1052,
=
T(f}ol‘tlg;;lgs Thousands of dollars.
Buftalo.. 10,235 2,193,517 153, 861 168,036 1608, 768 110,424 117,471
Cincinnati. 13,687 2,561,223 100, 584 90, 886
Pittsburgh. 18,676 4,544,104 249, 615 261,140
Baltimore. . o e.ueneeeneeneeeaeieacennnns 14,953 3,151,010 158, 800 151,467
Birmingham..........cooooiiiiineial 5,565 1,068,021 38,144 33,494
Jacksonville. ...ueeeiiniiniiniiniinans 3,306 542,707 43,629 37,600
Nashville......cveiiiciiiiiiiiaananaannn: 3,713 638, 657 32,633 27,455
New Orleans. . ...ioeveeevninnnniienaeenss 3,234 941, 964 88,829 90, 777
Detroite..eeeerinieiieniiiineiiannnnnn. 10,763 2,686, 428 302, 846 315,216
Little ROCK.cu.uuuniiiniennniiieiiiaanns 4,980 549, 934 26, 587 27,949
Louigville. ..... F RN P, 7,108 1,067,780 96,642 84,771
MemphiS..o.ovoviiiiimiiiiiiiiiici i 3,391 5M, 204 48,366 57,791
2,930 323,230 14,910 17,742 28,370 7,489 5,960
7,608 1,197, 550 38,925 26,972 80,811 4,580 15,092
Oklahoma City..e.uieeurirnariiennnceecnascances 13,112 1,564, 587 18,203 J T 2 O O
Omaha....... teeereeuaaseesanetecenneeteanaaaennnn 9,178 1,195, 296 24,786 24, 450 94, 089 9, 559 14,970
El Paso...... et ttereeeireeesineetteaat st esanaacnenan 2,506 278, 816 27,964 16,919 35,795 6,077 3,464
Houston.......evvuiieiniiiiaeiniiinnanans cevetaeaaan 5,635 921,693 35,754 35,070 32,132 3,226 13,227
LosAngeles..........ceovvviininnnnans rereeaiieaen. 23,710 3,164,944 200, 451 163,326 77,889 5,052 43,737
b2 32V T SN 4,158 669, 427 35,066 31,689 59,173 3,540 12,296

s
1 Buffalo City banks only. Bill holdings are based on figures as of the 52 weekly statement dates during the year.
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No. 14.—OprERATIONS OF FEDERAL RESERVE Brancr Banks During 1922—Continued.

&
Checks handled. Currency (coin and paper). Member
Volul;lgjg_l Average banks’
Federal reserve branch. . cgggfe danq | daily bill reserve
Number Amount Received Paid out. bought holdings. balances,
: : : . ght. Dec. 31, 1922.
Tli\&uns]g.nd Thousands of dollars. .
REYTRVY ST 015 U AP G 5,812 72; 001 13,748 13, 914 279,039 186,307 9,081
Beattle...ooeenenn.... eeereerenans erenane e eeartrarenaneeaneananranas .. 5,438 833,146 54,994 56,031 19,756 273 12,483
3,259 430,274 10, 450 10, 246 55,817 3,872 6,123
183,017 | 31,818,513 1,815,877 1,758, 864 2,041,917 114, 242 248, 348
1157,602 | 130,841,136 1,804, 992 1,498, 930 5,742,170 286, 933 213,394
1125,435 | 137,560,687 1,616,708 1,696, 087 6,836,678 200, 630 218, 536
............................ 8,310 6,078 1. it e eaeas
.............. e, 8,601 8517 1o,
.............. i 11, 663 9,388 {..eeeeneeeendiee e

1 Fgures for 1921 and 1920 are for the 12-month period ending Dec. 15.
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS.

No. 75.—EARrNINGS AND ExPENSES oF EacH FepErAL REsSErvE Bank During 1922.

EARNINGS.
Total. | Boston. | New York. P*ggggf’" Cleveland. rﬁé‘ﬁlg Atlants. | Chicago. | St. Louis. yﬁgﬂ;’ I%zairtl;s?s Dallas. Sagslgg?“'
Discounted bills............. $26, 523,123 |$1,543,539 | $3,070, 210 $2,303, 673 |$2, 247, 667 [$2, 569, 887 (81,951,695 33,862,291 [$1,303,808 |81,451,659 ;$1,492, 657 I$1,609,383 |$2, 126, 654
Purchased bills. . 5, 628,956 591,647 | 1,619,512 712,383 743,759 74, 655 164,704 547,339 : 255,750 f.eoeneen... 8,828 197,994 712,385
United States securitles......}| 16,682,463 | 1,391,691 | 5,227,488 | 1, 119, 457 | 1,946,915 95,378 189,390 | 2,081,340 832,169 383,531 | 1,408,738 195,049 | 1,811,317
Deficient reserve penslties...| 602,951 9,777 49,738 14,409 27,223 87,080 44,357 49,761 45,015 | 128,087 47,215 50,432 48,957
Miscellaneous................ 1,053,246 4,650 474,371 12,028 28,718 5,944 2, 590 208,132 18, 805 5,971 137,222 32,017 121,889
Total earnings......... 50,490,739 | 3,541,313 | 11,341,319 | 4,251,950 | 4,994,282 | 2,832,944 ! 2,352,736 | 6,748,863 | 2,456, 447 | 1,969, 248 i 3,094,660 | 2,085,775 i 4,821, 202
|
CURRENT EXPENSES.
Salaries:

Bank officers. ........... 82,461,323 | $141,000 $404,844 | $120,409 | $220,100 | $155,467 | $150,094 | $367,156 | $155,877 | $107,977 $161,530 | $132,184 | $235,695
Clerical stafl 14, 222,021 925,072 | 3,602,883 982,600 | 1,081,239 760, 883 487,751 | 1,907,058 829,072 463, 390 957,883 680,629 | 1,543, 561

Special  officers and
watchmen. . 818, 772 34,430 188, 207 57,952 93,785 33,189 23,375 | 155,333 28, 418 22,281 62,918 37,134 81,750
All other........ 1,310, 524 100, 932 280, 085 83,477 108, 236 78,739 38,758 236, 665 40,750 16, 446 107,316 105, 356 113,764
Governors’ conferences....... 5, 515 411 490 206 360 166 656 309 456 467 512 261 1,221

Federal reserve agents’ con-
ferences.............. . 4,029 426 247 181 260 123 286 348 228 267 250 297 1,116
Federal Advisory Council.. 9, 063 250 845 461 613 629 690 992 1,250 1,140 460 250 1,483
Directors’ meetings. . 146, 084 7,367 23,075 6,407 8,386 5,705 | 21,758 8,221 10,675 11,407 | 25,604 6,003 | 11,388
Traveling expenses!.........| 293,236 9,820 28,923 16,378 21,036 23,101 19,284 42,083 24, 408 21,470 17,941 30,383 38,319

Assessment for Federal Re-
serve Board expenses......| 722,545 55,241 197,882 | 60,625 76, 737 37,402 | 30,164 98,307 31,820 24,945 32,230 26,189 51,003

1 Other than those connected with governors’ and agents’ conferences and meetings of directors and of the advisory council.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

‘SESNAIXHT ANV SONINIVE

I6Y



No. 75.—EArRNINGs AND ExprENSEs oF EacH FEDERAL RESERVE BaANkK DuriNg 1922—Continued.
CURRENT EXPENSES—Continued.

Total. | Boston. |New York.| Fiitdel cloveland.| RI% | Attante. | Chicago. | St Louis.| Wone | KaRsas | pays, [SenFrun-
Logalfees......ouernnneeannns $63,322 8775 $3,982 $4,370 $5,538 | $12,218 $8,048 $1,387 $2,010 |  $11,592 $6,911 $708 $3,974
Insurance (life, fidelity, casu-
alty, and general liability).| 433,273 29,072 63, 887 43,202 24,612 22, 541 27,651 65, 581 40, 587 25,311 28,650 24,454 37,725
Banking house:
Taxes....... eteeeiaans 270,915 90,900 29,184 21,276 23,493 40,901 9,303 |........... 3,076 1,578 15,495 30,485 5,134
Fire insurance........... 9,238 2,081 348 452 897 1,774 260 43 170 feuvevunnnns 1,962 904 347
Light, heat, and power..| 175,008 25,489 16, 569 39,085 7,494 10,959 10,555 [..eu.ne... 3,014 902 28,253 28,212 5,348
Repairs and alterations )
(not of permanent
character)............. 89,638 1,767 2, 581 20,396 6,845 24, 854 L101 {..o..ooo... 382 1,667 25,883 3,215 947
Allother........c....... 33,122 1,886 3,345 1,425 20,084 1,274 562 {..oeoien... 193 11 3,958 {...cinnnnnn 384
Rent........ erevaneeacanaan 1,040,949 52,712 350, 28¢ 1,675 | 162,648 4,341 25,841 | 205,729 73,627 44,038 18,786 3,743 97,465
Fire insurance—furniture
and equipment.......... .. 11,009 381 909 784 1,091 613 248 1,775 1,027 481 1,133 643 2,014
Office and other supplies..... 443,193 26, 539 62,481 31,457 37,965 36,384 17,819 83,090 19, 244 21,954 32,408 31,792 42,060
Printing and stationery...... 739,715 74,588 90, 276 51,973 66,080 48,431 33,225 | 109,172 37,977 42,515 45,300 54, 667 85, 511
Telephone..... cetucencnanen 203,023 21,169 48,983 23,431 15,969 5,944 4,546 31,328 7,448 7,090 9,127 12,213 15,775
Telegraph...c.eueunvnennnnns 573,858 7,977 63,943 18,745 36,516 34,934 64,789 62,168 42,841 21,697 73,831 58,383 88,034
Postage (other than on
money and security ship-
ments).....eeeeeenennners.| 1,118,151 81,415 128,952 73,008 82,843 89,731 61,085 | 150,434 97, 582 79,184 | 121,593 68,322 84, 002
Expressage (other than on
money and security ship-
11312 SR 49,084 2,434 4,176 4,283 3,043 2,215 1,832 3,824 3,477 887 3,998 3,080 15,835
Security shipments.......... 139,392 14,005 38,485 6,498 16,011 5,669 3,251 11,717 8,081 4,018 12,028 3,033 15, 696
Currency and coin shipments.| 1,078, 518 228,530 | 142,359 | 101,218 59,415 52,634 | 136,043 43,711 22,992 39,118 54,206 50,320

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

147,072

641

AUVOd TAYHESHY TvUdddL UHI 40 I90ddY IVANNV



Federal reserve currency:
Original cost, including : i
shipping charges....... 1,578, 592 65, 501 553,125 | 118,014 | 124,508 68,358 | 107,938 95,378 52,719 53,334 | 64,990 44,262 | 230,465
Cost of redemption, in-
cluding shipping

charges........... PO, 434,179 38,792 70,174 43,381 37,788 24,734 25,219 82,631 11, 586 16,765 28,077 12,336 42,696
Taxes on Federal reserve ) ’
bank note circulation...... 304, 261 23,871 69,374 24,723 21,335 13,184 22,360 33,425 16, 377 14,260 | 37,713 12,639 15, 000

All other expenses........... 776,801 | 38,965 | 120,461 | 45,596 | 54,536 | 27,358 | 31,080 | 183,960 | 34,140 | 44,876 | 44,962, 48,508 | 88,359

Total current expenses.| 29,559,343 | 2,022,400 | 6,776,530 | 2,053,919 | 2,461,266 | 1,631,356 | 1,203 053 | 4,080,057 | 1,623,222 | 1,084,042 | 2,010,820 | 1,515,391 | 3,006,387

l

No. 76.—Prorir anDp Loss Account or Eaca FEperaL ResErRvE Bank During 1922.

Phila- Cleve- Rich- : s Minne- Kansas San
Total. Boston. | New York. delphia. land, mond. Atlanta. | Chicago. | St. Louis. apolis. City. Dallas. Francisco.

t

50,490,730 83,541,313 (811,341,319 §4,251,950 |84, 994, 262 [$2, 532,944 182,352,736 |36, 748, 863 [$2, 456, 447 |$1, 060, 248 (33,004, 660 |82, 085,775 84,521, 202

Current expenses. ... . 129,559,343 | 2,022,400 ' 6,776,530 | 2,053,919 | 2,461,266 | 1,631,356 ‘ 1,203,053 | 4,080,057 | 1,623,222 | 1,084,942 | 2,010,820 | 1,515,391 | 3,006,387
Current netearnings.. .| 20,931,396 1,518,913§ 4,564,780 | 2,108,031 | 2,533,016 | 1,201,588 : 1,059,683 | 2,668,806 | 833,225 | 884,306 | 1,083,840 | 570,384 | 1,814,815
i, !
Additions to current net !
earnings:
Amounts deducted from | :
reserve for— | : i
DepreciationonU. S. : :
bonds............. 630,122 | 144,554 3,88 |ouueeennn.. 05,909 | 231,523 4,395
Probable losses ..... 380,984 300,000 f.uoverairanfieenenonans cerieaeenas 80,984 |......unne
Aljother....ccovunenns.. 328,838 127,465 2,257 41,231 5,960 | 1107,113 1,814
Totaladditions........ 1,339,944 572,019 6,140 41,2311 101,959 | 419,620 6,209

!t Includes $55,000 representing excess of sale price over net book value of old bank building sold during the year.
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No. 716.—Prorrr AND

Losa AcoounT oF EacE FeEpEralL ResgrveE BANK During 1922—Continued.

Total. | Boston. |New York.| P%‘ﬁgf’l' %%‘:f g}gg Atlanta. | Chicago. | St. Louis. f;gﬁ:_‘ KC?{’;?S Dallas. Ftasn%’ilsco.
Deductions from current net
earnings:
Depreciation allowances | }
on bank premises...... (83,107,205 | $328,215 | $365,053 \........... $125,428 | $178,358 | $163,204 |$1,400,000 $2,000 $9,713 | $337,810 | $161,018 | $36,406
Furniture and equip- ' !
ment.c..ooiueiinnnnnns 788,244 133,106 50,172 $42,9031 42,779 64,710 17,387 238,923 44,755 24,640 60,128 32,710 36,003
Reserve for probable : :
1088€8...cuuinnnn.. 886,000 |........... P PO PN P 50,000 | 200,000 {...........l 125,000 l.ceeuiiniifeeiaiinnnnn 439, 000 72,000
Reserveforselfinsurance. 444,072 |........... 204,072 .. ....... 100, 000 LUK ORI FPPRRPIE AR AP ST APUPEN S ceeemeen
Reserve for depreciation ! ,
onU. 8.bonds........ 78,058 |eeaeernrenntonnaeenann N A 78,058 |.eneeraneleeemaee st e
Allother................ 469, 935 1,784 136,642 { 902 45,010 3,521 E 10,685 196, 687 20,038 30,431 4,825 3,151 16, 259
Total deductions. .....; 5,773,604 | 463,105 845,939 { 43,833 { 313,217 | 346,589 ‘ 391,366 | 1,835,610 { 191,793 | 142,842 | 402,763 | 635,879 | 160,668
Net deductionsfrom current " ‘ .
net earnings. ............. 4,433,660 | 421,511 843,106, 138,845 | 264,328 | 334,140 | 386,953 1,263,501 | 185,653 { 101,611 | 300,804 | 216,259 | 154,450
Net earnings available for |
dividends, franchise tax, :
andsurplus. ..........- ....| 16,407,736 | 1,097,402 | 3,721,593 | 2,236,876 | 2,268,688 | 867,448 | 672,730 | 1,405,215 | 647,572 | 782,605 | 783,036 | 354,125 | 1,660,350
Dividends paid.......... ve..] 6,307,035 | 481,951 | 1,652,138 [ 541,552 | 602,436 | 333,321 | 256,618 | 876,203 | 283,166 213,774 | 275,655 | 251,915 | 448,306
Franchise tax paid U. 8. -1 !
Government......... PR 7,450, 543 538,883 | 1,862,500 i 855,364 714,988 480,714 374,501 { 476,111 87,956 512,029 456,643 |........... 1,090,845
Transferred to  surplus ‘
account..... cesenen PR ..l 2,740,158 76, 568 2006, 946 ; 839, 960 861, 264 53,413 41,611 i 52,901 276, 450 56, 892 50, 738 102,210 121,205
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MEMORANDA (see p. 22).

Amounts added to surplus
account through reversal

i
|

ofchargespreviously made i
for— !
Depreciation allowances | |
on bank premises......| 2,630,277 |........... teeeeeeerenaloreeesrnees] 125,000 | 225,277 oveeeeennn] 2,080,000 Lonennnniiloeeeieeeeniheiiniecbenanas . 250,000
Reserve for undeter- ‘
mined Habilities.......| 1,000,000 |........... 1,000,000 .. eeuneenenlerenanenneufenrivniansfornennsnsseionaasnsnsnnlersaoneannsfroananasnnn snnsneracnnlenasanensanloeenensens
Amounts deducted from !
surplus account and paid ! b
to U. S, Government as i
franchisetax for 1921....... 93,400,062 | 247,350 | 91,604,549.| 36,866 |........... 20,450 | 213,620 0 710,190 l........... 52,423 | 208,170 |........... 306,926
|
2 Net additions. 8 Includes $270,389 for 1920. ~
No. 77.—REIMBURSABLE EXPENDITURES OF FI1ScAL AGENCY DEPARTMENT.
San
Philadel- | Cleve- Rich- Minne- Kansas | .
Total. Boston. |New York. phia, land, mond, | Avlanta. | Chicago. |St. Louis. apolis. City. Dallas. ‘I:"i;:g.
Expenditures during 1922:
Salaries........... eeeeees]  $699,144 $40,037 $42,003 $27,470 $68, 725 $25, 450 £29, 603 $89, 536 $53,987 | $104,367 | $107,952 $42,828 $67,008
Allother................ 484,671 23,709 167,19 26,199 31,622 15,454 17,445 72,811 21,812 44,662 25,411 12,162 26,188
Amounts relmbursable Jan.
L1922 iiiieiianannns e 63,113 2,216 3,910 2,101 7,148 1,299 3,485 11,488 5,280 8,737 10,319 3,113 4,017
Total.eenenerannnnenan 1,246,928 65,962 | 213,100 | 55,770 | 107,495 42,203 50,533 | 173,835 81,079 | 157,766 | 143,682 58,103 97,301
Reimbursements received
during 1922......ccc0cee... 878, 685 40,471 102, 88? 41,393 72,767 35,843 41,784 134,094 55,911 129,734 109, 900 51,429 62,472
Balance reimbursable
Jan.1,1923..........] 368,243 25,491 110,312 14,377 34,728 6,360 8,749 39,741 25,168 28, 032 33,782 6,674 34,829
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RECEIPTS AND DISBURSEMENTS OF THE FEDERAL RESERVE BOARD.

No. 78.—REcEIPTS AND DISBURSEMENTS OF THE FEDERAL RESERVE BoARD FOR THE YEAR 1922.
Balance January 1, 1922:

Available for general expenses of the board........ ..o i i i $74, 518. 22

Available for expenses chargeable to the Federal reserve banks. ......... . ..o ... . ...l 375, 380. 12
0 $449, 898. 34

i RECEIPTS,
Available for general expenses of the board:

Assessments on Federal reserve banks for estimated general expenses of the board................. -$722,544. 61

Refunds of expenditures during 1921.... ... o i oot i 5, 521.05

Subseription to Federal Reserve Bulletin.......... ... ... i 7,760. 00

Refund by Treasury Department of salaries of laborers. ......... ... ool 2,280.00

Index digest, Federal Reserve Bulletin. ...........coooiiiiiiiiiiiiiiiiiii... grmeeenen 41.80

Miscellaneous receipts and reimbursements. ....... ..ot 1,193.99
Total receipts available for general expensesof the board........... .. ... . .. .. . ... .. e 739, 341. 45

Available for expenses chargeable to Federal reserve banks:
Assessments on Federal reserve banks—

For cost of preparing Federal reserve notes. .. .....cvoeieeiii oot iinninaiiiinnnan. 1, 505, 885. 36
For expenses of gold shipments between Treasury offices and Federal reserve banks under the .
provisions of section 16, Federal reserve act...........coooveiiiiiiiiiiii e, 5,130. 80
For expenses of leased-wire system. ... .....iioeniiiiiiii ittt 255, 518. 89
For miscellaneous eXpenses.......ovriire oo i 10, 585. 10
Total receipts available for expenses chargeable to Federal reserve banks..................... .. ..., 1,777,120.15
Total receipts. ............. e e e e eeaeaeeeaetaa e aaneaa et e eanaan 2, 5186, 461. 60
Total available for disbursements. ........c.veiiiiiiii il e et taeeaneaaeaaaaa e 2, 966, 359. 94
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DISBURSEMENTS.
For general expenses of the board:

Expenses for 1921, paid in 1922 ... ..o, 16, 224.23
Expenses for 1922 (per detailed statement). ......cccovieieiiiiiiiiiiiiiiiiiiiana., $729,745.11
Less accounts unpaid Dec. 31, 1022, . ... . i 15, 642.78

714,102. 33
Salaries of laborers reimbursable by Treasury Department. ......coieiiimiiairiionnenianennnss 3, 040. 00
Miscellaneous expenses reimbursable....... ... i i 592. 58

Total disbursements for general expense of the board
For expenses chargeable to Federal reserve banks:

Cost of preparing Federal reserve motes. .. .....o.oeeeo i ia e 1,641, 730. 86
Expense of gold shipments between Treasury offices and Federal reserve banks under the provisions

of section 16, Federal reserve act......... oo i ittt teo.. 6, 231. 60
Expense of leased-wire systeImn. ... ... ... i i it 257, 436.79
Miscellaneous eXPenSes. . . ... ..ot et aaas 10, 525. 38

Total disbursements for expenses chargeable to Federal reserve banks

Total disbursements
Balance Dec. 31, 1922:
Available for accounts unpaid, Dec. 31, 1922 . . otnin i e iiia et
Available for general expenses of the board...... . ..o o
Available for expenses chargeable to Federal reserve banks unpaid, Dec. 31, 1922. . ...........iiiiiiiiinan..

733, 959. 14

15, 642. 78
64, 257.75
236, 575. 64

2, 649, 883. 77
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No. 78.—Rrcerrrs AND DISBURSEMENTS oF THE FEDERAL RESERVE BOARD FOR THE YEAR 1922—Continued.

DETAILED STATEMENT OF EXPENSES.

January. | February. March. | April. May. June. July. | August. | Se g:m- October. N%:?fn' Dg(gx‘n- Total.
PERSONAL SERVICES.

Board membersand their staff.| $7,206.22 | $7,483.75 | $7,483.78 | $7,483,72 | $7,483.75 | $7,488.22 | $7,451.22 | $6,534.59 | $6,305.43 | $6,166.65 | $6,166.67 | $6,236.05 | $83,580.05
Office of secretary............. 2,211.56 | 2,219.59 ; 2,219.60 | 2,219.56 | 2,219.59 | 2,187.60 | 2,099.56 | 2,099.591 2,050.43 | 2,138.31 | 2,113.34 | 2,011.61 | 25,790.34
Office of general counsel......| 2,618.31 | 2,618.33 | 2,618.36 | 2,618.31 | 2,618.33 | 2,434.32 | 2,491.36 | 2,505.83 | 2,505.86 | 1,887.48 | 1,997.50 | 1,914.19 | 28,828.18
Office of statistician.......... 2,505.39 | 2,576.26 | 2,630.43 | 2,643.72 | 2,643.76 | 2,560.44 | 2,669.06 { 2,805.42 | 2,805.44 | 2,790.39 | 2,805.42 | 2,805 44 | 32,241.17
Office of fiscal agent.......... 513.33 513.33 513.34 513.33 513.33 513.34 - 541,48 513.33 513,34 513.33 513.33 513.34 6,188.15
Division of examination...... 7,487.04 | 7,208.76 | 7,208.78 | 7,208.71| 7,208.76 | 7,312.95| 7,417.04 | 7,642.09| 7,988.79 | 8,192.04 | 8,199.59 | 8,117.12 | 91,191.67
Division of bank operations...} 6,582.25| 6,519.96 | 6,520.13 | 6,505.25 | 6,281.51 | 6,320.13 | 5,802.68 | 5,823.07 | 5,740.72 | 5,521.50 | 5,488.29 ; 5,459.36 | 72,654.85
Division of chief clerk........| 1,787.06 | 1,787.09 | 1,887.10 | 1,907.06 | 1,890.20 | 1,075.43 | 2,050.40 | 2,050.42 | 2,050.43 | 2,110.40 | 2,170.42 | 2,170.43 | 23,836.44
Division of gold settlement...| 1,334.57 | 1,370.20 | 1,491.35 1,473.33 | 1,466.57 | 1,365.93 | 1,282.49 1,302.00 | 1,258.51 | 1,268.99 : 1,240.50 | 1,257.01 16,111. 45
Division of supply agent...... 463. 75 449, 49 428.34 428,33 428.33 42834 428.33 428.33 428, 34 428.33 428.33 428.34 5,196. 58
Division of currency.......... 931.24 931.25 722.92 722.91 722.92 722.92 722.91 722.92 722,92 722.91 722.92 722,92 9,091. 66
Division of printing........... 423.33 423.33 423,34 423.33 423.33 423.34 423.33 423.33 423.34 423,33 423.33 423.34 5,080. 00
Division of analysis and re- M

search....... tecaessnananann 4,610.36 | 4,720.13 | 4,864.66 | 4,981.17 | 5,622.92) 5,725.92 | 6,334.22{ 5,814.44 | 5,191.44 ] 4,837.03 | 4,414.73 | 4,373.44 | 61,490.46
Division of architecture....... 763. 88 763.89 763.89 763. 89 763.88 763.90 763.88 763.90 763.88 763.89 763.88 763.90 9,166, 66
Division of issue and redemp-

L veeeeesl 7,022.81| 6,906.68 | 6,720.01 | 6,564.98 | 5,913.34 | 5036.18 | 5,631.31 | 5,321.70 | 4,483.34 | 4,456.98 | 4,467.84 | 4,538.52 | 67,963.78
Messengers..ooveeseeene wesaes| 1,036.62 | 1,036.69 | 1,036.69 | 1,036.62 ) 1,081.69 | 1,141.69 | 1,584.09 | 1,587.54 | 1,587.54 | 1,587.42 | 1,587.54 | 1,587.54 | 15,891.67
Charwomen............ PO 96. 00 96. 00 96. 00 96. 00 96. 00 96. 00 96. 00 96. 00 96. 00 96. 00 96.00 94.93 1,150.93

Total........ vveccscenn .| 47,683.72 | 47,624.73 | 47,628,72 | 47,590.22 | 47,378.21 | 47,396.65 | 47,879.30 | 46,434.59 | 44,015.75 | 43,004.98 | 43,599.63 | 43,417.48 | 555,454. 04
Railway loan advisory com-
mittee to the Federal Re-
sorve Board........ceaeenn N 150. 00 150.00 150. 00 150. 00 150. 00 150. 00 150.00 150. 00 75,00 [ooeuvuneiefonrnenereee]oneorananns 1,275.00
Total personalservices..| 47,833.72 | 47,774.73 | 47,778.72 | 47,740.22 | 47,528.21 | 47,546.65 | 48,020.36 | 46,584.59 | 44,990.75 | 43,904.98 | 43,509.63 | 43,417.48 | 556,729.04
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NONPERSONAL SERVICES.
Transportation and subsist-
ence:
Board members and their

staff.....ciceennn ceavonn 154,10 192.48 580.23 384,50 196.97 181.72 24.03 33.93 10.02 114.90 499. 62 143.12 2,515, 62
Office of secretary........ 58,72 18,56 |.oocivnnnns 25. 66 - 272.47
Office of general counsel..j.....ccveeaifeeanenn.s .- 55. 42 . 91.34 ! 146, 76
Division of examination..| 2,794.41 | 2,403.93 | 4,665.37 | 3,620.79 | 4,270.72 | 5,240.02 | 3,788.63 | 1,007.01 | 2,723.42 | 4,373.95 | 5,427.25| 3,807.46 | 45,121.96
Division of analysis and

research.......... vesaas 29.29 25. 44 79.28 131.93 161. 56 354.83 148.74 135.00 | 948. 35 49.92 61.30 127.08 2,252, 72
Division of architecture...|........cofecieneennns [i218- 18 ON FR PR FRROY PURSDUR DR RN R DO PSRN 60. 88
Total all other divisions,

including local car fare..|........... 35.00 36. 81 7209 | ceiiiiiinteneraneaaans 35.00 7.7 87.85 j....ccuannn 67.27 214.58 556. 17

Communication service:
Telephone..... eeemananes 630. 45 615,37 622.61 666.26 682. 61 854,03 642. 74 613. 82 659. 59 634.79 656. 00 643. 90 7,722.17
Telegraph................ 1,064.57 | 1,239.17 | 1,779.88 ; 1,088.25 | 1,071.44{ 1,616.13 | 1,148.15] 1,334.06 | 1,348.20 986.06 ;| 1,396.49 | 1,400.00 | 15,472.40
Postage..c..eeennnn.... .ee 51,00 13.84 61.00 18.00 64.00 59.00 60.00 44.00 57.00 70.00 {.......... 64.00 561. 84
Printing, binding, etc........| 7,893.80 | 3,260.55 | 5,189.24 | 3,434.68 | 3,146.63 | 2,605.30 | 2,477.06) 2,804.50 | 2,950.76 | 2,357.84 | 2,659.39 | 4,230.95| 43,100.70
Repairs...ocoeevnaaaa... eann 22,53 14.13 71.14 55.55 45.99 90. 56 41.33 35.36 38.24 26.63 51. 04 43.30 535. 80
Electricity (light and power).. 71.23 65.10 72.55 70.08 63.83 51.95 42.26 36.12 33. 55 34.90 34.90 34.90 614.37
Steam (heat)............. cene 37.50 37.50 37.50 37.50 S I R (PR PO N 37.50 37.50 37.50 280. 00
Miscellaneous unclassified..... 311.56 475.84 | 358.91 | 1,936.61 894.01 670. 05 132,36 61.93 129,07 298.29 173.67 33.42 5,475.72
Equipment rental............ 378.75 375.00 378.00 375.00 375.00 378.00 375.00 375.00 378.00 375.00 375.00 378.00 4,515.75
Supplies:
Stationery and office......| 1,586.51 300.05 483.16 904.30 424,63 | 1,744.08 262. 97 673.77 166. 68 910. 60 265.78 451.39 8,173.92
Periodicals..c..ooiininfuoiaiaan. 7.85 60,34 2.85 |oeiiainnnns 1,141.48 208.29 340.96 38.50 37.42 86.48 |..........s 1,924.17
Equipment:
Furniture and office...... 716. 76 43,68 748.89 | 2,436.68 | 1,312.60 163.63 | 1,256. 50 115.23 496. 50 380. 05 173.89 76.12 7,920. 53
Books....... tecenecasaaes 174.61 . §9.00 30.73 325.70 73.35 71.77 1.80 8.14 39.73 32,16 2.03 28.00 847.02
Rent............ PR ... 1,588.01 1,588.01 | 1,588.01 | 1,796.35 | 2,313.09 | 2,313.09 | 2,293.09 | 2,293.00 | 2,293.09 | 2,293.09 | 2,293.09 } 2,203.09 | 21,945.10
Total..uoerieeacnannnnnn 17,563.80 | 10,770.50 | 16,959.95 ) 17,366.12 | 15,113.93 | 17,452.64 | 12,967.45 | 11,049.72 | 12,401.35 | 13,013.10 | 14,260.70 | 14,096.81 | 173,016.07
Grand total.......... ...} 63,397,52 | 58,545.23 | 64,738.67 | 65,106.34 | 62,642.14 | 64,999.29 | 60,996,81 | 57,634.31 | 57,392.10 | 56,918.08 | 57,860.33 | 57,514.29 | 729,745.11
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ALLOTMENTS OF UNITED STATES SECURITIES.

No. 79.—ArrorMeNTs OF UNITED StTATES BONDS, NOTES, AND CERTIFICATES OF INDEBTEDNESS DURING 1922.

! Losn cer- Tax certificates. Treasury notes.
Federalreserve | tificates, Treasury Total
district. Serles D, | Series | Series TM,| Series TJ, | Series TS, | _ Series |Series TD,| Series A, | Series B, | SeriesC, | Series A, | Series B, | Ponds.
g TD-2,1922. 1923. 1923. 1923. TM-2,1923., 1923. 1925. 1925. 1925. 1926. 1926.

$12, 990, 000{317, 320, 000821, 650, 000/$21, 650, 000/$17, 320, 000 $13, 266, 000| $6, 248, 000/$51, 960, 000311, 158, 200,329, 826, 800,851, 093, 300 $37, 096, 600/$52, 198, 300| $373, 777,700
New York. .....| 50,880, 000] 67, 840,000/101, 050, 000{107, 800, 000 94, 840,000% 69, 682, 500/132, 289, 500|254, 213, 300/173, 914, 300147, 021, 700|314, 059, 200196, 949, 3001344, 606, 50012, 055, 146, 300
Philadelphia....| 10,500,000 14,120,000] 17,850,000| 17,650, 000| 14,120,000, 1,644,000 4,641,500, 45,865,900 20,128, 800] 47,063,400, 47,904,000, 32,759, 500| 54,028, 800, 328,165,900

| 6,313, 000| 10, 559, 000| 40, 305, 000| 24, 162,300 43,673, 700| 49, 795, 000 45, 573,000 58,410,700 373,921, %00

Cleveland....... 13,590, 000] 18, 120, 000| 22,650,000! 22, 650,000] 18,120, 000
Richmond. ..... 5,190,000, 6,920,000{ 8, 650,000] 8, 650,000 6,920,000 1,833,000 2,275,500 14,966,300, 4,549,600 15,781,600, 13,252, 200 13,763,800| 24,008,000, 126,760,000
Atlanta......... 4,380,000 5,840,000 7,300,000{ 7,300,000 5,840,000 888,500 3,177,000 11,743,200 2,707,800] 16,319,900, 4,114,500! 11,391,200| 16,608,100 97,610,200
Chicago. ........ 21,000,000] 28,000, 000] 35, 000, 000] 35,000,000{ 28,000,000 3,521,000 20,768, 000| 84,145,300 48,138,600/ 71,436,100} 65,964, 800] 59,107,200; 74,961,800 575,042, 500
St. Louis........| 6,000,000 8,000,000/ 10,000,000/ 10,000,000 8,000,0000 945,500 4,846,500] 17,384,200 12,250,000| 24,203,200| 20,745,000| 17,061,500, 38,341,500, 177,777,400
Minneapolis. . ... 5,190,000 6,920,000 8,650,000 8,650,000 6,920,000 407,500 1,621,500 15,199,800 6,350,900 11,852,000] 7,747,300! 13,503,000 11,794,200 104,896,200
Kansas City....| 6,000,000 8,000,000f 10,000,000 10,000,000 8,000,000 2,189,500 3,216,500] 21,607,500 16,125,400 17,964,700 9,909,900/ 14,677,500] 17,270,700 145,051,700
Dallas. . ........ 3,600,000 4,800,000] 6,000,000 6,000,000 4,800,000 4,889,500, 3,002,000 9,840,500, 4,292,200 13,790,800 2,004,000 8,456,200 7,201,300, 78,676, 500

San Francisco.. .| 10,590,000] 14,120, 600! 17,650,000/ 17,650,000{ 14,120,000 8,074,500 4,588,500] 34,278,500, 11,363,200/ 30,095,900{ 31,180,000 34, 824,000{ 31,645,360, 260,179,900

Total. . ... 150, 000, 000200, 000, 000266, 250, 000|273, 000, 000{227, 000, 0001113, 744, 500/197, 233, 5001601, 509, 500,335, 141, 3001460, 029, 800,617, 769, 700485, 162, 800/761, 075, 20014, 697, 006, 300

Rate of interest . |

(per cent). 33 33 44 33 34 33 4 4 4 43 43 4 4
Date issued. ... 4-15-22 6-1-22|  3-15-220  6-15-22] 91522 12-15-22) 12-15-22 2-1-22  6-15-22) 12-15-22  3-15-22 8-1-22|  10-16-22
a

Maturity date...| 10-16-22) 12-15-22 3-15-23 6-15-23 9-15-23 3-15-23]  12-15-23 3—15—25] 12-15-25! 6-15-25 3-15-26 9-15-26 1947-52)...coeenneL..

{

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

091

‘4vod FAYHSHTY "TVYHddd FHI 40 LY0dTd TVANNYV



CONDITION OF MEMBER AND NONMEMBER BANKS, 161

ASSETS AND LIABILITIES OF I%EMBER AND NONMEMBER
BANKS.

No. 80.—ABsTRACT OF CONDITION REPORTS OF STATE BANE AND TRUST COMPANY
MEMBERS OF THE FEDERAL RESERVE SYSTEM.

{In thousands of dollars.]

Dee. 31, Mar. 10, June 30, Dec. 29,
1921 1922 1922

(1,61 (1,624 (1,648 (1,639
banks). banks). banks). banks).
RESOURCES.

Loans and discounts. .. ..ceeeeeneeeinieiiarncaanceannn 5,966,281 | 5,865,265 | 6,036,226 6,464,127
Overdrafts 4,634 4,236 4,458 6,284
Customers’ liability on account of acceptances. 142, 896 125,462 122,941 164, 085
United States Government securities........ 674,353 726,302 964, 523 1,135,381
Stock of Federal reserve banks...... 33,512 33,965 34,272
Other bonds, stocks, and securities. ... 1,398,542 | 1,383,085 | 1,503,923 1,517,361
Banking houses, furniture, and fixtures. 212,671 217,167 227,911 ,
Other real estate owned............. 32,804 42, 565 44,327 48,190
Gold and gold certificates. 8,727 9,393 8, 888 10, 505
All other cash in vault.......... 128 124,329 130, 329 160, 021
Reserve with Federal reserve banks . 615, 082 597,930 683, 511 718,181
Items with Federal reserve banks in process of collection. 127,131 115, 262 137,669 180, 134
Due from banks, bankers, and trust companies......... 359, 043 379, 324 4053, 597 424,176
Exchanges for clearing ﬁouse, also checks on other

banksin Same place.....ccieivivuciioriierantensnnnns 270,613 284,778 520,047 557,683
Outside checks and other cash items. . . 44,133 32,306 45,457 55,769
United States securities borrowed... 35,710 28, 544 20,353 19,471
Other securities borrowed....... . 381 1,146 488 2,012
Other assets.. ... feecetmeetenteetareaetareaneransanaan 123,863 123,428 135, 162 176, 841

TOtAL e eeennnserenseeeasesecnnesennnerevsnsnnnen 10,178,912 | 10,004,487 | 11,026,082 | 11,917,017
LIABILITIES.

Capital stock Paid iN..neeeeeieeiiierieraniesneanannnn 586, 089 597, 360 605, 761 624,656
Sur&lus fURA. ceecereieeiiirenieniinncicniennes 524,574 525,379 535, 806 550,750
Undivided profits, less expenses and taxes paid. 170,115 188,149 186,213 222,486
Amount reserved for interest and taxes accrued. 32,947 41,215 39,093 46,022
Due to Federal reserve banks. ........... seceens 6,639 5, 860 6,792 11,501
Due to banks, bankers, and trust companies. ...... ean 587, 875 619,112 641, 858 725,717
Certified and cashiers’ or treasurers’ checks outstanding. 173,487 184,234 332, 567 351,059
Demand deposits 4,506,706 | 5,103,154 5,283, 488
Time deposits . , 702, 2,825 429 | 3,063,838 | 3,326,058
United States deposits. g 120,308 116, 569 54,142 160, 005
Bills payable (including all obligations representing

money borrowed other than rediscounts)............. 158,981 91,370 68, 654 119,149
Notes and bills rediscounted (includi.n%]acceptanees of

other banks and foreign bills of exchange or drafts

sold with indorsementf.u. ............................. 274,052 148,783 | 145,338 185,176
Cash letters of credit and travelers’ checks outstanding. 12,491 13, 850 21,325 10, 756
Acceptances executed for CuStOmMers. ...co.vuueeccaan.. 144,177 124, 867 124,796 166, 695
Acceptances executed by other banks for account of

TepPOrting banks. ...oeuceeeennoniaoieiiiiiiiaiannnn. 5,687 6,687 6, 593 10,021
United States securities borrowed. . 35,752 28,722 22,562 19,523
Other securities borrowed....... ees 381 1,146 488 2,012
Other liabilities.........coiviimiiiiiiiiiiaiiiaoianaen, 70,747 69, 040 67,102 101, 043

Totaleeeeuneniireniennnn eseseneetinarreannua 10,178,912 | 10,004,487 | 11,026,082 | 11,917,017

Ratio of reserve with Federal reserve banks to net

deposit liability (per cent)........covineaanenannnnns 10.8 10.6 10.8 10.8
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162 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

No. 81.—ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS (NATIONAL AND
StaTE) OF THE FEDERAL RESERVE SYSTEM.

{In thousands of dollars.}

Dec. 31, Mar. 10, June 30, Dec. 29,
1921 (9,779 | 1922 (9,8i6 1922 (9,892 19262&9,859
banks). banks). banks). banks).

RESOURCES.

Loans and discounts. .....covevenminnaiiieiiiieenninan. 17, 468,936 | 17,145,605 | 17,282,290 | 18,061,459
Overdrafts. ........coovvveininmisennnnnnn.. . 14, 582 15, 530 13, 653 19, 32
Customers’ liability on account of acceptances. . . 343, 559 295, 349 299,179 A
United States Government securities1....... 2,647,7°3 | 2,754,846 | 3,246,824 3,788,377
Other bonds, stocks, and securities*..... 3,512,801 | 3,503,001 | 3,815 247 | 3,899,339
Banking houses, furniture, and fixtures. . 642, 503 657, 343 680, 225 711,917
Otherreal estate owned.................. 87,152 100, 143 108, 695 123, 354
Cashin vaulb........c.ccoevoiovurinnnnn, 478,416 468, 974 464, 614 561,576
Reserve with Federalreservebanks.................... 1,758,341 | 1,722,637 | 1,835,116 1,939, 028
Items with Federal reserve banksin process of collection. 477, 042 428,162 493, 335 635, 926
Due from banks, bankers, and trust companies......... 1,449,637 ; 1,613,918 | 1,646,773 1, 805, 579
Exchangesfor clearing house, also checks on other ban ks

in same place. ............ 777,439 804,275 | 1,350,390 | 1,405,121
Outside checks and other ca: ms 106, 333 73,477 110, 377 117,963
Redemptionfund and due from United Stat. 36, 672 36, 481 36, 741 36, 800
United States securities borrowed. ........... .. 35,710 A 20, 353 19,471
Other securities borrowed................ . 381 1,146 488 2,012
Otherassets........cuvemiiiiiiiiiiieiiieiiirniennaaa. 276, 749 286, 638 319, 650 382,771

TOBL. e ceeeieeeet e e eea e 30,114,136 | 29,936,069 | 31,723,950 | 33,882,571
LIABILITIES.

Capital stock paid in.....coeeemveeeneiieieens. ..| 1,867,821 1,886,172 | 1,912,227 | 1,940,916
Surplus fund....... 1,557,475 | 1,561,043 | 1,584,092 | 1,625,765
Undivided profits, less exp 667, 711 737,802 717, 600 797,23
Due to Federal reserve banks . 25, 521 23, 501 26, 644 39,610
Due to banks, bankers, and trust companies .. 2,834,645 | 3,141,962 | 3,123,741 3,452,773
Certified and cashiers’ or treasurers’ checks outstanding. 438, 336 , 310 783,324 857,234
Demand deposits 13,176,122 | 12,949,744 | 14,251,855 | 14,815,507
Time deposits . . 6,450,629 | 6,662,398 | 7,175, 005 7,644,881
United States deposits ..| 306,103 329, 503 156,118 461,799
Bills payable (including all obligations representing

money borrowed, other than rediscounts)............ . 655,304 366, 459 207,135 429,930
Notes and bills rediscounted (including acceptances of |
other banks and foreign bills of exchange or drafts sold

withindorsement)...... ... .coiiiiiiiiiiiennni.. 797, 658 472, 520 425, 609 447, 597
Cash letters of credit and travelers’ checks outstanding. 16, 437 3 29, 560 15,628
Acceptances executed for customers.................... 346, 555 296, 199 297, 683 366, 539
Acceptances executed by other banks for account of .

reporting banks............ ettt 22,245 20, 556 23, 087 33,652
National-bank notes outstanding. 716, 968 719, 074 725, 265 723,317
United States securities borrowed. . 102, 675 82, 444 65,037 54,138
Other securitiesborrowed.................... 6,121 7, 249 3,385 4, 960
Other liabilities. ........ ...l 125, 810 126, 567 126, 583 171,092

Total........... g 30,114,136 | 29,936,069 | 31,723,950 | 33,882,571
Ratio of reserve with Federal reserve banks to net de-
posit liability (per cent)........ ceneennenan tevereenaes 10,5 10,2 10.6 10.2

1 Includes United States Government securities borrowed by national banks.
9 Includes other boads and securities borrowed by national banks. .
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CONDITION OF MEMBER AND NONMEMBER BANKS, 163

No. 82.—ABstrAcT oF ConDITION REPORTS OF ALL MEMBER BANKS (NATIONAL AND
StaTE) IN NEW YorK CITY.

[In thousands of dollars.]

Dec. 31, Mar. 10, June 30, Dec. 29,
1921 (58 1922 (58 1922 (59 1922 (58
banks.) banks). banks). banks).

RESOURCES.
Loans and discounts. .. ...| 3,681,790 | 3,490,143 | 3,589,029 3,764,127
Overdrafts....... fereaneneennans 838 2,073 1,445 1,310
Customers’ liabili ount of acceptan 197,829 179,831 175,957 215,053
United States Government securities 1. 577,780 621, 648 912,084 | 1,008,895
Other bonds, stocks, and securitiess..... 567,705 514,142 636,690 553,434
Banking hduses, furniture, and fixtures. . 78,907 80,635 83,967 87; 519
Other real estate owned................. 4,038 2,834 2,973 3,170
Cashin vault,.....oceeeeeerneeeneannns . 70, 849 69,797 65,057 69, 365
Reserve with Federal reserve hanks...........c.ccuan... 612, 859 574,017 616, 609 624, 956
Items with Federal reserve banks in process of collection. 87,538 77,132 92,095 125, 558
Due from banks, bankers, and trust companies......... 72,123 65,205 72,546 78,019
Exchanges for clearing house, also checks on other banks
in SBIMe PIAce. . veueeeiiiiairiiiiieiiiiiareiieeaeaan 445,270 552,189 975, 487 1,019,819
Outside checks and other cash items............c..o.n. 19,419 15,054 23,943 19,122
Redemption fund and due from United States Treasurer. 1,955 1,969 2,018 1,913
United States securities borrowed.........ccovnein.t. 276 136 86 &6
Other securities borrowed 40 40 40 40
Other 8SSetS....venveeieneeriniiuireeneienserananneanes 167,069 176, 825 194, 057 227,908
B 6,580,285 | 6,423,670 | 7,444,083 7,800, 384
LIABILITIES,
Capital stock paldin.......cooovaiiiiiiiiin i 301, 500 305, 950 309,710 314,230
Surplus fund. . .e.eeeiiiiiiiiiiie e 356, 706 359,267 385,153 390,130
Undivided profits, less expensesand taxes paid.......... 161, 765 180, 800 174,823 165,184
Due to Federal reserve banks.................. .. 338 455 417 1,573
Due to banks, bankers, and trust companies 1,036,068 | 1,060,762 ! 1,084,805 1,119,972
Certified and cashiers’ or treasurers’ checks outstanding. 193, 830 347,372 566, 176 587,071
Demand deposits 3,921,252
Time deposits........cooovean... 5, 326,265 527,660 ,
United States deposits 92,375 89,171 38,042 197, 876

Bills payable (including all obligations representing | .
money borrowed other than rediscounts).............. 122,230 17,385 28,358 97,707
Notes and bills rediscounted (including acceptances of
other banks and foreign bills of exchange or drafts

sold with indorsement). ......ccoveviiiiveiniiannns 72,131 63,995 79,877 103,427
Cash letters of credit and travelers’ checks outstanding. . 12,779 15,439 23,718 11,308
Acceptances executed for customers.................... 201, 105 180,750 175,809 213,911
Acceptances executed by other banks for account of

TepOorting banks. ....ocoiiiiiiiiiiniiniiiiiiienainann 14,016 14,203 15,169 22,634
National bank notes outstanding........cceeivuuvennnns 38,297 38,877 ), 35,667 -
United States securities borrowed....cveeeeececaananans 8,468 5,813 5,909 2, 564
Other securities borrowed....ccocoviiecveninerasanann. 2,941 2,926 40 40
Other liabilities. ....cooviiuniiinniiiiniiiiiiioniainee.. 59,011 55,974 50, 307 80, 561

Totale.oeieenienannane. ceenesnanieratsirenaeaas ..| 6,586,285 | 6,423,670 | 7,444,083 7,800,384
Ratio of reserve with Federal reserve banks to net
deposit liability (per cent)..... Ceeenvecenceennninnees 14.1 13.8 13.4 13.6

1 Includes United States Government securities borrowed by national banks.
8 Includes other bonds and securities borrowed by nationai banks.
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164 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

No. 83.—ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANksS (NATIONAL AND
: StATE) IN THE CITY OF CHICAGO.

{In thousands of dollars.]

Dec. 31, Mar. 10, June 30, Dec. 29,
1921 1922 1922 1922
(28 banks). | (27 banks). | (24 banks). | (25 banks).

RESOURCES.

Loans and discounts. . 1,017,766 | 1,034,250 | 1,017,153 | 1,036,257
Overdrafts. ...... - 367 202 262 179
Customers’ liability on a: of acceptances. . 33,378 26,613 38,427 32,475
United States Government securities!........ 42,374 44,924 100, 360 138,966
Other bonds, stocks, and securities 2.... 143,050 149, 46¢ 144,216 155,910
Banking houses, furniture, and fixtures.......... 16,862 14,065 15,2029 14,804
Other real estate oWned........cooueviieeerenenn. 178 2,385 2,385 2,
Cash in vault 26,393 23,713 22,812
Reserve with Federal reserve banks.................... 121, 463 126,502 141,712
Items with Federa) reserve banksin process of coliection. 29,901 27, 804 ,
Due from banks, bankers, and trust companijes........ 97,158 110,765 107,621
Exchanges for clearing house, also checks on other

banksin sameplace......oooeeniiiiiiiiiiiiiaanaa 49,871 42,571 67,654
Qutside checks and other cashitems................... 9,160 5,214 7,131

Redemption fund and due from United States Treas-

L)
United States securities DOITowed ... ..oeeenieiiiveiefiniiiinineiiiniereneeeadirereeneaeeatoeeeeencnnns
Other securities borrowed . e
Other 88856t ceeeeeieiiiniii it iieiiiiiiinaeans 30,514

T 1,600,000 | 1,625,985 | 1,718,501 | 1,831,187

LIABILITIES,

Capital stock paid in 90,600 87,800 87,600 87, 530
Surplusfund.......oovviiiiiiiiiiiiiii., FETTETTION 85,385 83,385 83,320 83,325
Undivided profits, less expenses and taxes paid. ... 44,349 45,591 46, 569 57, 906
Due to Federal reservie banks.. .. ...eeveeienermccnocanadiniiniiniifeennacee i iioiiiieenian .,
Due to banks, bankers, and trust coynpanies....... seee 278,054 366, 287 324,530 336,076
Certified and cashiers’ or treasurers’ checks outstanding. 16,034 21,093 21,367 40,490
Demand dePosits. . cooeueieeieiiiiiiiiiaieiinnenreaas 724,800 696, 248 792,426 828, 966
Time deposits....... 232,979 243,994 251,668 278,975
United Statesdeposits 24,657 29,259 9,885 25, 935
Bills payable (including all

money borrowed other than rediscounts 241 115 5,705 7,670
Notes and bills rediscounted (including acceptances of

other banks and foreign biils of exchange or drafts sold

with indorsement)..........cooeoiiiiiiiii.. eee 85,270 6, 518 35,810 18,238
Cash letters of credit and travelers’ checks outstanding. 71 1,017 , 310 ,723
Acceptances executed for customers.............ooou.l 33,013 26,414 37,945 31,
Acceptances executed by other banks for account of

£OPOTting PANKS oo v eieniei it niiietreiaraenaaiaaaan 1,471 652 899 1,156
National bank notes outstanding. . e 599 599 499 575
United States securities borrowed. [ 2 O
Other securities borrowed......... e
Other ligbilities. coovaeeeiiininiiioiiiiiiiiiiianan, 10,750 16,983 17,968 30,787

Y 1,600,000 | 1,625,985 | 1,718,501 1,831,187
Ratio of reserve with Federal reserve banks to net
deposit liability (percent)....oeceeieaerinieeaaananaa, 13.2 13.0 14,4 13.5

1 Includes United States Government securities borrowed by national banks.
3 Includes other bonds and securities borrowed by national banks.
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CONDITION OF MEMBER AND NONMEMBER BANKS, 165

No. 84,—ABSTRACT oF CoNDITION REPORTS OF ALL MEMBER BANKS (NATIONAL AND
Stare) IN Reserve CITiES.!

{In thousands of dollars.}

Dec. 31, Mar. 10, June 30, Dec. 29,
1921 1922 l€22 1922
(585 banks).|(584 banks).|(591 banks).|(574 banks).

RESOURCES. )
Loansand discounts. . ....co.eveeiienrroernnenacceannn 5,920,958 | 5,850,629 { 5,844,190 6, 255,257
[OR°1:) 51 £:3 13- 4,117 3,135 3,314 5,772
Customers’ liability on account of acceptances.... 100, 485 79,997 77,902 111,952
United States Government securities®............ 730,968 782,751 965,893 1,211, 340
Other bonds, stocks, and securities?.. .. 1,074,200 | 1,078,885 | 1,168,046 1,208,404
Banking houses, furniture, and fixtures 235,094 242,491 251, 5 263,901
Other real estate owned. 36,499 44,905 47,830 52, 205
Cashin vault.............. . 137,406 134,892 137,422 171,785
Reserve with Federal reser: 546,275 545,492 585,225 620, 807
Items with Federalreserve banksin process of collection. 296, 895 266, 080 300, 418 379, 457
Due from banks, bankers, and trust companies......... 599,950 696,335 718,572 737,542
Exchanges for clearing ﬁouse, also checks on other
banks in SaMe Place. «.coverrerrneenrneicacannnanenn 219,413 166,335 246, 680 251, 663
Outside checks and other cashitems. ... ............. 47,103 31,803 53,001 58,703
Redemptionfund and duefrom United States Treasurer 9,451 9,329 9,545 9,433
United States securities borrowed....... ferereeaanenn 24,696 18,390 © 10,501 10, 507
Other securities borrowed 61 (2 W PN EOOTT
(0270 T T - R 70,273 66, 806 75,130 93,342
117 Y N 10,053,844 | 10,018,316 | 10,495,277 | 11,442,070
LIABILITIES. .
Capital stock paid in....oveeeninirieiiiiiiiiniannns 610,634 620,097 630,322 | 639, 401
Surplus fund. .. ..ooveiiiiii i 535,253 535,307 541,260 553, 777
Undivided profits, less expenses and taxes paid 206,746 231,790 224,315 239,378
Due to Federal reserve banks. ............ 6,418 6,487 7,748 10, 945
Due to banks, bankers, and trust companies. .... 1,383,152 | 1,381,653 1, 589,723
Certified and cashiers’ or treasurers’ checks outstan: 00, 39; 123,866 143, 846

2,197,880 | 2,382,561 | 2,618,276

bl b4
ts 159,985 82,798 175,398
Bills payable (including all obligations representing
money borrowed other than rediscounts)............. 197,512 83,026 64,809 129, 815
Notes anad bills rediscounted (including acceptances of
other banks and foreign bills of exchange or drafts

SOld With IBAOFSeIMeNt)..ns . ennnnnenasaeseeeenneaann 331,191 135,176 77,400 157,291
Cash letters of credit and travelers’ checks outstanding. 3 1,704 2,947 2,238
Acceptances executed for customers.................... 99,773 79,997 77,357 107, 801
Acceptances executed by other banks for account of

TePOIting DaNKS.c.u.\eeeeieeiieeeeieieaeaanans 6,513 5,380 6,600 9,473
National bank notes outstanding...... . 182, 590 183, 502 186,487 185, 395
United States securities borrowed 58,434 44,463 31,011 29,314
QOther securities borrowed............... . 1,222 1,475 1,320 1,354
Other Habilitios . v.ovoeueniieeiiiiiiiiiiieinanieneennns 39,702 38,341 39,072 41,475

0 10,053,844 | 10,018,316 | 10,495,277 i 11, 442, 070
Ratio of reserve with Federal reserve banks to net
deposit liability (percent)..ee.ccveeeneeraernnnenn... 10.5 10.1 10.1 10.2

1 Including St. Louis, which was changed from a central reserve to a reserve city on July 1, 1922.
t Includes United States Government gecurities borrowed by national banks.
8 Includes other bonds and securities borrowed by national baenks,
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