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STATB1E1MT FOB THE PRESS 

Decer ibar 2 8 , 1 ^ 1 2 . 

FEDERAL RESERVE BADEING IN i g i g . 

A genera l o u t l i n e of development in the f i e l d of Federal Reserve banking during 
r ^J3e ca lendar year 1$16 i s p r e sen t ed Dy t h e Federal Reserve Board* s Weekly statement 

of cond i t ion of t h e Reserve Banks on the l a s t F r iday in 1^18 and 1917. 
, ^ a r s e r v i c e in the f i s c a l f i e l d involving c lo se coopera t ion wi th the Government 

in f l o a t i n g the L i b e r t y l o a n s , inc luding concen t r a t i on and disbursement of funds f o r 
and on account of the Government, became the leading a c t i v i t y of the Banks during 
the y e a r , overshadowing to a l a r g e extent t h e i r pu re ly commercial f u n c t i o n s , As 

I f i s c a l agen ts f o r t h e Government the Reserve Banks r e c e i v e d s u b s c r i p t i o n s through 
member and non-member banks and bankers to the t h i r d and f o u r t h L i b e r t y Loans of 
^•,159 and 6,955 m i l l i o n s , bes ides p l ac ing 15 issued of Treasury c e r t i f i c a t e s in an-
t i c i p a t i o n of t h e t h i r d , f o u r t h and f i f t h L ibe r ty l oans , r e p r e s e n t i n g a t o t a l of 6,781 
m i l l i o n s ano. 7 i s s u e s of c e r t i i i c a t e s ag 0 rega t ing 1,oSU m i l l i o n s i s sued in a n t i c i p a -
t i on of t ax payment s , 

By f a r the l a r g e r p o r t i o n of t h e funds c o l l e c t e d f o r the Government was d i sbursed 
in New York Oity and t h i s n e c e s s i t a t e d continuous t r a n s f e r s of funds from the i n t e r i o r 
through une use of the Gold Set t lement Fund# A f t e r disbursement the 0 r e a t e r p a r t of 
these funds found t h e i r way back to the va r ious s e c t i o n s of t h e coun t ry , again l a r g e -
l y through t he c r e d i t machinery of the Federa l Reserve System, without ac tua l sh ip-

% ment of cu r r ency , 
Not l e s s important was t h e work of the Reserve Banks in f i n a n c i n g t h e i r members 

in connect ion with the s e v e r a l war loan ope ra t ions of the Government* I t i s t h i s 
p a r t of t h e i r work which i s mainly r e f l e c t e d in the a d j o i n i n g s ta tement , p r i m a r i l y 

loo^h t h e l a r ^ e growth of the Reserve Banks1 ho ld ings of s o - c a l l e d war pape r , i#e$ , 
b i l l s secured Dy L i b e r t y bonds and Treasury c e r t i f i c a t e s . As a mat te r of f a c t , of 
the t o t a l inc rease f o r the year of 1,250 mi l l ions in earning a s s e t s , 1,117 mi l l i ons 
i s r ep re sen t ed by tne i n c r e a s e in the hold ings of war paper- Amounts of o the r d i s -
counts on hand a t the c lo se of the p r e s e n t year (commercial paper proper) a f t e r t he 
usual seasonal f l u c t u a t i o n s vary but l i t t l e f rom corresponding t o t a l s shown the year 
b e f o r e . Acceptances on hand were l a r g e s t in volume about the end of October , when 
n e a r l y 00 m i l l i ons were repor ted* Since then these o f f e r i n g s have somewhat slacken-
ed and^tha total holdings reported at the c lose of the year )04 m i l l i o n s are about 

m i l l i o n s in excess 01 the t o t a l shown f o r December 28, 1917 * 
. 1 . . P 1 2 1 * t h a ^ y e a r t h e B a n k s ' h o l d i n g s of U« S • bonds show a r e d a c t i o n b y a b o u t 20 

rai l l i o n s , p a r t l y t h r o u g h t h e r e d e m p t i o n by t h e Government of J p b o n d s d ie d u r i n g t h e 
y e a r , a l s o t h r o u g h t h e d i s p o s a l o f L i b e r t y b o n d s h e l d t e m p o r a r i l y f o r t h e accommoda-
t i o n of member a n d non-member b a n k s . An i n c r e a s e of 2 2 4 m i l l i o n s i n t h e h o l d i n g s 
of Government s h o r t - t e r m s e c u r i t i e s r e p r e s e n t s p r i m a r i l y a t o t a l of l b 2 m i l l i o n s of 
T r e a s u r y c e r t i f i c a t e s t o c o v e r t e m p o r a r y a d v a n c e s t o t h e Government h e l d a t p r e s e n t 

y 1 banjc p e n d i n g t h e c o l l e c t i o n o f f u n d s f r o m d e p o s i t a r y i n s t i t u t i o n s , a n d t o a 
| ^ e s s e r e n t i nv e s t m e n t s i n 1 - y e a r 2 p e r c e n t c e r t i f i c a t e s t o s e c u r e F e d e r a l 
I i - o u r v e b a n k n o t e s . T o t a l e a r n i n g a s s e t s of t h e Banks i n c r e a s e d d u r i n g t h e y e a r 

f?111 J* m i l l i o n s , o r 11% p e r c e n t . Of t h e l a t t e r t o t a l , d i s c o u n t s c o n -
s t u e 7 3 . 5 p e r c e n t a s a g a i n s t »7 p e r c e n t a t t h e end of 1917> a c c e p t a n c e s I 3 . I 
p e r c e n t a s a g a i n s t 25 .G p e r c e n t , a n d U . S . s e c u r i t i e s 1 3 . 4 p e r c e n t , a s a g a i n s t 
10 p e r c e n t a t t h e c l o s e o f 1 5 1 7 . 

C o n c e n t r a t i o n of t h e c o u n t r y ' s m o n e t a r y s t o c k of g o l d a t t h e R e s e r v e Banks 
' c o n t i n u e d d u r i n g t h e y e a r tfith t h e r e s u l t t h a t t h e F e d e r a l R e s e r v e Banks h o l d a t 

^ m i l l i o n s of g o l d a s a g a i n s t 1 , 6 7 1 * 1 m i l l i o n s on t h e l a s t F r i d a y i n 
j j l f , t h e i r p r e s e n t h o l d i n g s b e i n g o v e r t w o - t h i r d s o f t h e o f f i c i a l l y e s t i m a t e d mone-
t a r y s t o c k of g o l a i n t h e c o u n t r y . A l a r g e p o r t i o n o f t h i s g o l d was o b t a i n e d i n e x -
change f o r F e d e r a l R e s e r v e n o t e s , t h e c i r c u l a t i o n of which i n c r e a s e d d u r i n b t h e y e a r 
^ o n l f ° ' 5 t o 2 i o S 5 ' 2 m i l l i o n s . The l a t t e r t o t a l c o n s t i t u t e s a b o u t 70 p e r c e n t of 
„ . ^ p a p e r c i r c u l a t i o n o f t h e c o u n t r y ( e x c l u s i v e o f t h e g o l d a n d s i l v e r c e r t i -
1 i c a t e s ) a s a g a i n s t $4 p e r c e n t a t t h e c l o s e of I 5 I 7 , I n c l u d e d i n t h e t o t a l p r e s e n t 
p a p ^ r c i r ^ u a t i o n i s a t o t a l of 117 m i l l i o n s of F e d e r a l R e s e r v e b a n k n o t e s , vvfrich w e r e 
i s s u e d t o t a k e t h e p l a c e o f s t a n d a r d s i l v e r d o l l a r s b r o k e n up a n d s i l v e r c e r t i f i c a t e s 
r e t i r e d f r o m c i r c u l a t i o n u n d e r t h e Act of A p r i l 2 3 , I 9 1 5 . 
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Some i n d i c a t i o n of t h e g r o w t h of t h e System i s a f f o r d e d , by t h e c o m p a r a t i v e f i g -
u r e s of p a i d - i n c a p i t a l , which show an i n c r e a s e of over 10 m i l l i o n s , f r om $ JO >442,000 
t o $ 8 0 , 6 3 1 , 0 0 0 , r e p r e s e n t i n g a n i n c r e a s e i n t h e a g g r e g a t e c a p i t a l and s u r p l u s of 
member "banks of $ 3 ^ 1 , ^ 0 0 , 0 0 0 , p r a c t i c a l l y a l l of which i s due to t h e a c q u i s i t i o n of 
new members du r ing t h e yea r» The l a r g e s t r e l a t i v e g a i n s in c a p i t a l a r e shown by t he 
P h i l a d e l p h i a and Chicago Banks, w h i l e t h e l a r g e s t i n c r e a s e s i n t h e number of "banks 
a d m i t t e d to membership d u r i n g t h e y e a r a r e r e p o r t e d f o r t h e Ch icago , D a l l a s and San 
F r a n c i s c o d i s t r i c t s « 

Gross d e p o s i t s of t h e Rese rve Banks show an i n c r e a s e f r o m 1 , J 7 1 to 2 ,312*5 
m i l l i o n s , t h e l a r g e s t i n c r e a s e s u n d e r t h i s g e n e r a l h e a d b e i n g shown f o r members* 
r e s e r v e d e p o s i t s and f o r e i g n government c r e d i t s . Net d e p o s i t s i n d i c a t e a much smal le r 
growth* b e c a u s e of t h e r e d u c t i o n i n Government d e p o s i t s and t h e l a r g e r " f l o a t * c a r -
r i e d a t p r e s e n t b y t h e R e s e r v e B a n k s . 

CONDITION OF MMBERS BANKS DECEMBER 2 0 , 1918$ 

Large i n c r e a s e s in Government d e p o s i t s , a l s o s u b s t a n t i a l g a i n s i n ho ld ings of 
L i b e r t y bonds and- loans secured by Government * war o b l i g a t i o n s , accompanied by 
l i q u i d a t i o n in some volume of a l l o t h e r loans and investments a r e i n d i c a t e d by t h e 
Board1 s weekly s ta tement showing cond i t ion on December 20 of member banks in 
l e ad ing c i t i e s * 

Holdings of Treasury c e r t i f i c a t e s decreased 2 *8 mi l l i ons a t %ll r e p o r t i n g banks, 
t h e l a r g e r dec rease of 18*7 m i l l i o n s r e p o r t e d by the New York C i ty banks be ing a l -
most e n t i r e l y o f f s e t by i n c r e a s e s under t h i s head shown f o r o t h e r c e n t r a l r e s e r v e 
and r e s e r v e c i t y banks . Uni ted S t a t e s bonds, o ther than c i r c u l a t i o n bonds , show an 
inc rease f o r the week of J2 >2 m i l l i o n s , s u b s t a n t i a l ga ins being r e p o r t e d by bo th 
r e s e r v e c i t y and country banks . War p a p e r , i e * , loans secured hy Government war 
o b l i g a t i o n s , i nc r ea sed S m i l l i o n s , l a r g e l y a t banks ou t s ide r e s e r v e c i t i e s * A l l 
o t h e r loans and inves tments decreased JT• 7 m i l l i o n s , ne t l i q u i d a t i o n under t h i s 
head of 32 ,2 and $ J , 8 m i l l i o n s being r e p o r t e d by banks in New York Ci ty and in 
o t h e r reserve c i t i e s , r e s p e c t i v e l y , whi le country banks show an i n c r e a s e f o r t h e 
week of 5 *7 m i l l i o n s . 

The r a t i o of tl.S* war o b l i g a t i o n s and was paper combined to t o t a l loans and 
inves tments of a l l r e p o r t i n g banks works out a t 22#J as aga ins t 22 ,4 per cen t the 
week before * For the c e n t r a l r e s e r v e c i t y banks t h i s r a t i o remains unchanged a t 
24 «5 per cent * 

t Government d e p o s i t s show an i n c r e a s e f o r t h e week of 219*6 m i l l i o n s , of which 
9 1 m i l l i o n s r e p r e s e n t s t h e i n c r e a s e a t New York Ci ty banks and 110*4 m i l l i o n s the 
inc rease a t banks in o the r r e s e r v e c i t i e s . Other demand d e p o s i t s , n e t , i n c r e a s e d 
36 .4 m i l l i o n s , t h e l a r g e r ga in of 43<8 m i l l i o n s r e p o r t e d by t h e New York C i ty banks 
be ing p a r t i a l l y o f f s e t by n e t wi thdrawals a t banks in o the r r e s e r v e c i t i e s , 
I n v e r s e l y time d e p o s i t s d e c l i n e d 33*^* m i l l i o n s dur ing the week, 23*3 m i l l i o n s r e -
p r e s e n t i n g wi thdrawals a t o the r r e s e r v e c i t y banks . 

Reserve ba l ances w i t h Federa l Reserve Banks went up 31 *3 m i l l i o n s a t New York 
P i t y banks and 29 m i l l i o n s a t a l l r epo r t i ng banks , while cash i n v a u l t d e c l i n e d 
5 *1 m i l l i o n s * For a l l r e p o r t i n g banks the r a t i o of d e p o s i t s to inves tmen t s , mainly 
because of tne l a r g e i n c r e a s e in Government d e p o s i t s , works out a t 80#2 p e r cen t 
^ s aga in s t J8*3 p s r cen t t h e week b e f o r e . Likewise t h i s r a t i o shows a r i s e f rom 
86*4 to 89,2 per cent f o r the c e n t r a l r e s e r v e c i t y banks• The r a t i o of combined 
c^sh and r e s e r v e to d e p o s i t s d e c l i n e d f rom 1^ ,4 to 15*3 per cent f o r a l l r e p o r t i n g 
t a n k s , whi le f o r c e n t r a l r e s e r v e c i t y banks t h i s r a t i o ro se f rom 16 .2 to 16 *4 pe r 
c e n t . rt Excess reserves1 1 of a l l r e p o r t i n g banks work out a t 10 5 *0 m i l l i o n s , a s 
a g a i n s t JS *1 m i l l i o n s the week be fo re* For t h e c e n t r a l r e se rve c i t y banks an 
inc rease in t h i s i tem f rom 46 .6 to 68 .1 m i l l i o n s may be n o t e d . 

# 
r 
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R e l e a s e d f o r p u b l i c a t i o n Sunday morn ing December 29, 1918; n o t e a r l i e r . S t . 1 3 l a 
STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE TWELVE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DECEMBER 27, 1918. 

R E S O U R C E S December 27, 1918 December 20, I 9 I 8 December 28, 1917 
Gold i n vac . l t a n d i n t r a n s i t $ 3 3 7 , 3 6 5 , 0 0 0 $ 3 3 5 , l U l , 0 0 0 $ 4 9 9 , 917 ,000 
S o l d s e t t l e m e n t f u n d , F*R.Board 3 7 ^ , 7 5 8 , 0 0 0 4 6 1 , 3 6 9 , 0 0 0 3 1 7 , 5 2 0 , 0 0 0 
Gold w i t h f o r e i g n a g e n c i e s 5 .829*000 5 . 8 2 9 . 0 0 0 5 2 , 5 0 0 , 0 0 0 

T o t a l g o l d h e l d by b a n k s 7 1 7 , 9 5 2 , 0 0 0 8 0 2 , 3 3 9 , 0 0 0 "859,937,000 
Gold w i t h F e d e r a l R e s e r v e Agen t s 1 , 2 8 8 , 3 0 9 , 0 0 0 1 , 1 9 4 , 2 2 8 , 0 0 0 7 8 1 , 8 5 1 , 0 0 0 
Gold r e d e m p t i o n f u n d 8 4 , 0 1 3 , 0 0 0 8 2 . 4 2 1 ' 0 0 0 1 9 , 3 ^ 5 , 0 0 0 

i 'o ta l g o l d r e s e r v e s 2 , 0 9 0 , 2 7 4 , 0 0 0 2 , 0 7 8 , 9 8 8 , 0 0 0 1 , 6 7 1 , 1 3 3 , 0 0 0 
L e g a l t e n d e r n o t e s , s i l v e r , e t c . 5 5 . 9 4 5 , 0 0 0 5 4 , 6 3 6 . 0 0 0 4 q . 6 3 5 . 0 0 0 

T o t a l r e s e r v e s 2 , 1 4 6 , 2 1 9 , 0 0 0 2 , 1 3 3 , 6 2 4 , 0 0 0 1 , 7 2 0 , 7 6 8 , 0 0 0 
B i l l s d i s c o u n t e d : S e c u r e d by Govt .war o b l i g a t i o n s 1 , 4 0 0 , 3 7 1 , 0 0 0 1 , 2 9 9 , 5 2 4 , 0 0 0 ( 7nfi r n n 

A l l o t h e r 3 0 6 , 5 6 7 , 0 0 0 3 0 6 , 7 7 8 , 0 0 0 ( ' ' u b , u u u 

B i l l s bought i n open m a r k e t 3 0 3 , 6 7 1 , 0 0 0 3 4 0 . 7 6 5 . 0 0 0 2 7 5 . 3 6 6 . 0 0 0 
To vs l b i l l s on h a n d 2 , 0 0 6 , 6 1 1 , 0 0 0 1 , 9 ^ 7 , 0 6 7 , 0 0 0 9 5 6 , 0 7 2 , 0 0 0 

U.S.Government l o n g - t e r m s e c u r i t i e s 2 8 , 8 6 9 , 0 0 0 2 8 , 8 5 0 , 0 0 0 4 g , 3 5 0 , 0 0 0 
U.S.Government s h o r t - t e r m s e c u r i t i e s 282 ,677^000 3 2 5 , 0 7 3 , 0 0 0 5 8 , 8 8 3 , 0 0 0 
A l l o t h e r e a r n i n g a s s e t s ' 13*000 16 ,000 4 , 9 9 0 . 0 0 0 

T o t a l e a r n i n g a s s e t s 2 , 3 1 5 . 1 7 0 , 0 0 0 2 , 3 0 1 , 0 0 6 , 0 0 0 1 , 0 6 8 , 2 9 5 , 0 0 0 
U n c o l l e c t e d i t e m s ( d e d u c t f rom g r o s s d e p o s i t s ) 759^608 ,000 8 2 6 , 8 3 1 , 0 0 0 3 1 3 , 0 4 3 , 0 0 0 
5yo Redemption f u n d a g a i n s t F . R . banlc n o t e s 5*988*000 5 , 8 8 0 , 0 0 0 " 5 3 7 , 0 0 0 
A i l o t h e r r e s o u r c e s p p ' o n ^ Q o O 20. '79^1000 461000 

TOTAL RESOURCES 5 , 2 5 1 , 9 9 0 , 0 0 0 5 , 2 8 8 , 1 3 4 , 0 0 0 3 , 1 0 2 , 6 8 9 , 0 0 0 
L I A B I L I T I E S 

C a p i t a l p a i d i n 80 681 ,000 8 0 , 5 8 5 , 0 0 0 7 0 , 4 4 2 , 0 0 0 
S u r p l u s 1 , 1 3 4 , 0 0 0 1 , 1 3 4 , 0 0 0 
Government d e p o s i t s 6 3 , 3 6 7 , 0 0 0 3 8 , 6 9 3 , 0 0 0 1 0 8 , 2 1 3 , 0 0 0 
Die t o members, r e s e r v e a c c o u n t 1 , 5 8 7 , 3 1 8 , 0 0 0 1 , 6 4 2 , 4 4 4 , 0 0 0 1 , 4 5 3 , 1 6 6 , 0 0 0 
C o l l e c t i o n i t e m s 5 5 ^ , 8 2 3 , 0 0 0 5 8 8 , 7 5 5 , 0 0 0 1 9 1 , 6 8 9 , 0 0 0 
Othe r d e p o s i t s , i n c l u d i n g f o r e i g n g o v t . c r e d i t s T06 QQp'nnn 1 0 6 . 6 g q . 0 0 0 1 7 . 9 6 9 . 0 0 0 

T o t a l g r o s s d e p o s i t s _ 2 , 3 1 2 , 5 0 0 , 0 0 0 2 , 3 7 6 , 5 8 1 , 0 0 0 1 , 7 7 1 , 0 3 7 , 0 0 0 
h .R . n o t e s i n a c t u a l c i r c u l a t i o n 2 , 6 8 5 , 2 4 4 000 2 , 6 6 3 , 7 0 1 , 0 0 0 1 ,246 4gg 0 0 0 
F . R . bank n o t e s i n c i r c u l a t i o n - n e t l i a b i l i t y . 117 .122*000 1 1 1 , 9 0 9 , 0 0 0 % 'nnn 'nnn 

HsEE:, , . . , . , . , ,™, , - * * * « sSwS 
n o t e l i a b i l i t i e s combined 5 0 . 6 $ 5 0 - 6 $ 6 1 . 8 $ 

R a t i o of g o l d r e s e r v e s to. F~R. n o t e s i n a c t u a l 
c i r c u l a t i o n a f t e r s e t t i n g a s i d e 35$ a g a i n s t n e t 
d e p o s i t l i a b i l i t i e s 5 9 - 7 ^ 5 9 • i f " 
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Released fo r p u b l i c a t i o n Sunday morning December 29, 1918; not e a r l i e r 131b 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DECEMBER 27, 19IS. 

( i n thousands of d o l l a r s . ) 
R E S O U R C E S Bos ton New York Ph i l a , C l e v e l . Richm. A t l a n t a Chicago S t . L o u i s . Minn .Kans .Cy . D a l l a s San F r a n . T o t a l 

Gold in vau l t and in t r a n s i t 3,187 256,4o4 577 13,o43 2,334 7,990 23,351 4,296 8,299 1^5 5,718 12,021 337,365 
Gold set t lement fond, F.R. Board 42,635 12,44o 32,855 44,266 15,097 8,389 111,569 26,997 17 , 203 3 4,018 3,615 25,674 374,758 
Gold with f o r e i g n agenc ies 4pg 2,011 4q8 525 204 175 816 233 233 291 <C4 , 321 5.829 

Total gold he ld by banks 46,230 270,855 33,s4o 57,834 17,635 16,554 135,736 31,526 25,735 34,454 9,537 3 8,016 717,952 
Gold with Federal Reserve Agents 60,160 294,8)4 100,918 138,669 64,990 44,012 267,717 63,771 56,112 $4,549 22,391 120.126 1,288,309 
Gold Redemption Fund 7,610 25.000 7.900 1.002 5.395 6,742 l4',719 3.398 4.678 3.597 2.195 1.777 84.013 , 

Total gold r e s e r v e s 114,000 590,749 142,658 197,505 88,020 67,3081Tl3, 1/2 98,695 86,525 92,600 34,123 159,919 2,090,27^ 
Legal tender n o t e s , s i l v e r , c t c . 1.1G8 46.5 l!6 898 1.074 214 230 1.670 2.197 119 l4p 1.230 459 55.945 

Total r e se rves 115,168 637,295 143,556 198,579 88,234 67,53% %19,842 100,892 86,644 92,740 35,353 160,378,2,146,219 
B i l l s )Sec-by Govt.war o b l i g a t i o n s 116,328 610,770 l 6 l , 4 l 7 118,006 66,228 47,960 106,124 49,309 32 , l 43 20,245 19,705 52,136 1,400,371 

Diseed)All o ther 13,Sl4 4 l , 605 19,247 10,439 16,646 29,204 54,668 16,268 . 5,555 36,153 31,229 28,039 302,567 
B i l l s bought in open market 15.^44 69,323 3,248 39.276 5.103 12,239 7 5.068 7.824 £0.078 l4.403 2.678 38.489 3.03.673 . 

Tota l b i l l s on hand 146,086 721,698 183,912 167,421 87,977 89,403 235,860 73,401 57,776 70,801 53,612 118,664 2 , 0 0 6 , 6 l j / f 
U.S.Gov ' t , long-term s e c u r i t i e s 1,105 1,395 1,385 1,085 1,234 552 4,509 1,153 123 8,867 4,000 J , 4 6 l Zt?8b§ 
TT O f 1 4- /\VI 4* 4" -ww-i «/*\ v> 4" -i rn 7 i 1 1 77 1 1 A A*7 I I *11 of 1 ^ I I ^ ^ f* "1 r* 1 ^ of ^ 1 1 rv ^ ^ J U.S-Gov' t , shor t - te rm s e c u r i t i e s 7,416 202,331 10,034 11,681 4,784 6,066 15,612 6,568 5,163 4,396 3,900 X A 726 281,677 
A l l o t h e r e a r n i n g a s s e t s - - - - 13 - - - jy ~ 

Tota l earning a s s e t s 154,607 925,424 195,331 180,187 93,995 96,034 255,981 81,122 63,062 84,064 61,512 126,851 2,318,170 * 
U n c o l l e c t e d , i t e m s ( d e d u c t f r c m 

gross depos i t s ) 63,191 171,368 86,793 58,64o 57,774 38,289 73,055 61,011 16,988 56,786 21,87 5 53,83 8 7 59,608 
5fo Redemption f u n d a g a i n s t F»R. 

b a n k n o t e s 270 1,646 450 516 311 285 828 286 236 566 312 2.82 5,988 
Al l other r e sou rces 1.520 9.813 1.811 766 1.370 766 1 .4 l0 556 207 1.004 948 1.834 22.005 

TOTAL RESOURCES 334,756 1,745,546 427,941 438,688 24l ,bS4 202,912 751,116 243,867 167,137 235,160 120,000 343,183 5,251,990 
L I A B I L I T I E S 

Capi ta l pa id i n 6,688 20,820 7,562 9,055 4 , 0 6 l 3,190 11,128 3 ,800 2 ,931 3,659 3 ,154 4,633 80,681 
Surplus 75 649 - - 116 4o 216 - 38 - - 1,134 
Government depos i t s 13,533 5 , l 4 2 5,021 290 4,438 2,960 8,612 4,660 3 ,43 2 5 ,8 l4 2,116 7,349 63,367 
Due to members, r e s e r v e account 96,924 682,887 92 ,955 114,860 52,560 44 ,09 1 219,664 57,083 48,487 6 8,03 2 3 2,767 77,008 1,587,318 
Col lec t ion items 44,569 143,992 76,991 45,440 36 ,061 22,216 51,564 49,194 8,978 30,566. 15,038 30 ,2 l4 554,823 
A l l other rdeposi ts inc lud ing 

f o r e i g n government c r e d i t s - 102.577 79 39 1.504 171 16 = 2.606 106.992 
Total gross d e p o s i t s 1 5 5 , 0 2 6 9 3 4 , 5 9 8 174,967 160,669 93,059 69,306 281,344 111,108 60,913 104,412 49,921 117,177 2,312,500 

F . R. no te s i n a c t u a l c i r c u l a t i o n 163,205 736,552 233,481 255,486 138,118 122,764 433,775 120,722 97,361 112,510 59,57 8 211,692 2,685,244 
F.R. bank no tes in c i r c u l a t i o n , ne t - i <.-.•**• N c •. >" H • . • ' • f : ~ ..... u 

l i a b i l i t y 5,828 32,725 8,578 9 ,382 3 ,879 5,753 17,524 6,128 4, l4o l l , 4 o 4 5,539 6 ,242 117,122 
A l l o ther l i a b i l i t i e s 3 , 9 ) 4 20,202 3.353 4.096 2 .451 1.859 7.129 2.109 1.754 3.175 I . £08 3.439 5 5.309 

TOTAL LIABILITIES 334,756 1,745,546 427,941 438,688 241,684 202,912 751,116 243,867 167,137 235,160 120,000 343,183 5,251,990 
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R e l e a s e d f o r p u b l i c a t i o n Sunday morn ing Becec/ber 29, I Q l g ; n o t e a r l i e r . 

STATEMENT OF EEDEE.IL EE SERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS DECEMBER 27 I 9 I 8 . 
( I n t h o u s a n d s of d o l l a r s ) " 

Bo^to^ Jew Yor^ P h j . l a . C loven . Richm. A t l a n t a Chicago S t . L o u i s Minn . ICans.Cy. D a l l a s San F r a n . FEBSRAL RESERVE NOTES: 
R e c e i v e d from C o m p t r o l l e r 
R e t u r n e d to C o u p c r o l l o r 

Chargeab le t o F, .R.Agent 
In hands of F-.R Agont 
I s s u e d t o F.R» bank l e s s amount 

r e t u r n e d t o F«R.Agent f o r r e -
dcap t Lcn 

COLTATERAL SECURITY FOR 
OUTSTANDING- NOTES: 

Gold c o i n and c e r t i f i c a t e s on h a n d 
Gold Redemption Fund 
Gold SectleLie. i t Fund, F , R . B o a r d 
E l i g i b l e p a p e r , mininruu r e q u i r e d 

Tc t a l 

T o t a l 

**>*?> l * i 9 ? J . * ? . ° » 

13,040 % 25grf 1 xIS SI 4g° 3-Si 
— ^ 5 1 1 ' 7 _ g ^ 2 ^ 0 o _ g 6 ^ 2 6 , 2 5 3 452, 852 l29,_o_G7 98^963 119 ,420 6 0 , 4 3 2 229 ,230 2 , 8 5 3 , 6 o 4 

5 ,000 
, 9 , 1 6 0 
4 6 , 0 0 0 

22U&L 
169,413 

1:1 S:1 l i g:§ i'M iS I I i : l J?®' 
OS? m n U~n ur. «<? t on,-, 2. 833 ,654 _gMiJi?7 2 4 2 > 2 0 6 ~ ? g 4 , 9 I l 131 .135 1267133 452^832 1 2 ^ 6 0 7 9 2 ] 9 6 s 119,'420 qQ^4-32. 25 

.AMOUNT OF ELIGIBLE PAPER 

^ ! ' ° S b J 2 1 > 6 5 8 150,926 167,065 '86,793 82 , 769 235 ,560 7 1 , 6 2 4 5 6 , 2 9 3 7 0 , 8 0 1 5 3 , 6 1 2 ' 1 1 2 , 8 3 0 1 ; 9 5 6 , 3 5 7 

M E M O R A N D A 

FEDER.IL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION 

F- R- n o t e s o u t s t a n d i n g 16$, 
F» B, n o t e s ha Id by "bank 6, 208 
5 \ R » n o t e s i n a c t u a l c i r c u l a t i o n 

8 S ' I I I 2 ^ , 2 0 6 264 9 1 1 151 ,155 126 ,253 4 5 2 , 8 5 2 129,607 9 5 , 9 6 s 119,420 6 0 , 4 3 2 
1 U & 2 5 , 2 1 5 9 » 4 2 5 1 L 0 3 I _ . 3 , 4 8 9 19.077 8.. 88^ 1,.607 6 . 9 1 0 554 

lo_>,c.05 7 .50 ,352 23J),481 235,486 1 ) 8 , 1 1 8 1 2 2 , 7 6 4 433 .775 120 .722 9 7 , 3 6 1 112 510 59 57 
DISTRIBUTION OF BILLS, U. S.GO'VERNMEKT' SHORT-TERM SECURITIES,' 1JJ2 -WARRANTS 

BY MATURITIES. 

B i l l s d i s c o u n t e d and bough t 
U.S.Government s h o r t - t e r m s e c u r i t i e s 
M u n i c i p a l w a r r a n t s 

Wi th in 15 d a y s 
1 , 2 5 4 , 3 9 2 

176,436 

16 t o 30 days 
3 4 0 , 0 2 2 

1 ,263 

3 1 t o 60 days 
271 ,754 

627 
10 

6 l t o 90 d a y s 
113 ,50b 

1 ,027 
3 

Over 90 d a y s 
26 ,937 

103 ,324 

2 2 9 , 2 5 0 2 , 8 5 3 , 6 0 4 
17 ,538 170 . ?60 

211 ,692 2 , 6 8 5 , 2 4 ? 

T o t a l 
2 , 0 0 6 . 6 1 1 

282,577 
13 
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Released f o r p u b l i c a t i o n Sunday morning December 29, 1918; not e a r l i e r . 1314 
STATEf-IENT SHOWING- PRINCIPAL' RESOURCE AND LIABILITY ITEMS OF MEMBER BRINKS LOCATED IN CENTRAL RESERVE, RESERVE AND OTHER SELECTED 

CITIES AS AT CLOSE OF BUSINESS DECEMBER 20, I9 I8 . 
_£-: Data f o r a l l r e p o r t i n g banks, in each d i s t r i c t , ( In thousands of d o l l a r s . ) 

Boston New York P h i l a . Cleve l . Rictm. A t l a n t a Chicago S t .Louis Minn. Kans.Cy. Da l l a s San Fran . Tota l 
No. r e p o r t i n g barks 4* 10% 56 85 SI U5 101 32 ^5 15 4$ 5O 756 
U-. So bonds to secr-re c i r c u l a t i o n 1.4,352 $0,035 11,492 42,^14 2 4 j l 4 15,465 19,030 17,655 6 , 4 l 9 13,610 17,929 33,975 266 S40 
O t h e r U , S , b o n d s , L i b -

e r t y bonds 21,888 324,875 74,716 92,338 57,291 43,285 116,033 42,270 12,863 29,073 21 ,4 j6 34,894 871,902 
I L . S * c e r t i f i c a t o s of i n d e b t e d -

n e _ s s , - 6 7 > p 7 456,74s 52,715 62,870 31,663 38,490 113,147 23,373 14,423 27,263 11,519 57,871 957,489 
Tota l U.S. S0curx.-,.SP 103,647 831,708 133,923 197,722 113,268 97,240 248,210 83,298 33,705 70 ,8% 50,924 126,740 2 , 0 9 6 2 3 1 
Loans secarcd by U;r- tondn s e t c , 102,968 691,802 167,457 101,949 43,274 20,090 64,521 25,164 11,107 10,295 7,825 19,840 1 266*292 
Al l o ther loans and investments 753 ,216 4,052,923 619,796 9^7,751 390,951 320,482 1,397,820 3 71,523 245,703 462,82.6 181 .>*38 513,703 10'263*132 
Reserve ba lances wiih F.M. bank 77=733 ^ 53.553 63,701 54,203 33,442 28,453 155,297 35,492 23,963 4 l , 9 3 5 17 ocg 48 232 1 273'q62 
Cash in vau l t / ¥ ' 2 9 ° , 137,023 22,291 37,909 18,229 16 .4 ,4 65,458 13,556 9,294 22.263 12.266 21 599 402 ^ 5 2 
Net demand d e p o s i t s ( i 4 , 958 4,662,838 634,332 748,856 328,972 233,128 1,151,185 277,546 203,482 3 9 3 > 5 5 146:462 399,152 9,894 366 
Tine depos i t s 3 / , b i o 243,oi4 18,212 227,200 59,578 9 3 > 9 387,386 72,833 43,061 59,829 2 5 ^ 2 8 I l 6 , 6 l 4 1,444 680 
Government depos i t s ^ 60,570 301,245 4-7,114 56,660 25,695 27,372 37 ,578 23,713 13 ,595 30,922 4 ,993 4,983 624,452 

2. Data fo r banks in each c e n t r a l reserve c i t y , banks in a l l o ther r e se rve c i t i e s , and other r e p o r t i n g banks . 
ivew Yolk Chicago St .Loii is Tota l Cen .Res .Ci t ies Reserve C i t i e s Country banks Tota l 

Dec.. 20 Bsc. 13 Dec. 20 Dec, 20 Dec .20 - -Dsc .13 Dec. 20 Dec.13 Dec. 20—Dec .13 Dec.20 Dec.13 
No. r e p o r t i n g banks b5 65 44 l 4 123 123 467 4?0 166 l66 756 759 
U.S.bonds to secure c i r c u l a t i o n 3°,333 36,334 1,119 10,555 48,007 48,008 172,019 172,570 46 ,8 l4 4 7 , l l 4 266 840 267 6q? 
Other U.S .bonds , inc lud ing Lib- ' ' 

e r t y bonds 272,281 277,54s 53,522 31,436 357,239 360,545 425,578 399,319 89,085 79,827 871,902 879 691 
U . S . c e r t i f i c a t e s of indebted-

n e s s % , 9 1 7 448,572 52,454 18,013 500,334 513,848 396,530 386,464 60,575 59,975 957,439 960,287 

SSS13WSW«.S:S SiS'gg,' $g g® g:5 S:S f-St-g tSS 
' I S # 1 1 "III "fjf "I f " f l | : | l i " I f 1 # 

e:eh;;:: i s s i 1 1 " i s ' i s w ' 1 8 1 1 s is ' 1 6 ' i i Rat io of U.S.war s e c u r i t i e s and 1 ' J J 

•mar paper to t o t a l loans and 
investments, p e r c e n t 26 .7 26.8 l 4 . S 20.0 24 .5 24.= 21.4 20.7 20.1 19.2 22 .7 22 .4 
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