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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 S t . SCG 

Sun day morn in 0 , Feb . 1, 19 20; F e d e r a l Reserve Board 
n o t e a r l i e r . J s n u a r y 31, I92O, 

CONDITION OF IE2EEAL ISSZRVS 3 ^ 3 . 

v j u o s t a n t i a l ^ a i n s i n the .aoldin ;_s of war p a p e r , o f f s o t to a l ax £3 e x t e n t by 

r e due v ions in tne amounts ox o t n e r d i s c o u n t e d v i l l s and a c c e p t an c 0 s ho ld , a r e i n -

d i c a t e d i n the F e d e r a l Reserve B o a r d ' s weekly ban:, s t a t e m e n t i s s u e d as a t c l o s e of 

e a s i n e s s on J a n u a r y 30, 1$20• War p a p e r hold?n ,s of t he Reserve banks i n c r e a s e d 

71«5 mi l l ions - , w h i l e o t h e r d i s c o u n t s , d e c l i n e d 50,6 m i l l i o n s . This s h i f t i s due 

appai enuly to tne most r e c e n t r a t e r e v i s i o n wnich r e s u l t e d i n the r e s t o r a t i o n of 

tne d i f f e r e n t i a l i n f a v o r 01 war p a p e r s e c u r e d by L i b e r t y bonds and V i c t o r y n o t e s , 

as compared w i t h o r d i n a r y c o n f e r c i a l p a p e r , Accep tances on hand d e c l i n e d 14 ,5 

m i l l i o n s , whi le o t h e r i n v e s t m e n t s show but nominal changes, the n e t r e s u l t bo in;; 

an i n c r e a s e f o r tho week: of 6 . 1 m i l l i o n s in t o t a l e a r n i n g a s s e t s . 

Of the t o t a l of 1 , 4 5 7 . 9 m i l l i o n s of war pape r he ld , 667.9 m i l l i o n s , or p e r 

cen t , wero s e c u r e d oy L i b e r t y bonds; 216 .1 m i l l i o n s , or l 4 . 5 p e r c e n t , by V i c t o r y 

n o t e s , and 573*9 m i l l i o n s , or 3 9 p o r c e n t , by T reasu ry c e r t i f i c a t e s , as a g a i n s t 

45 .4 , 17.6 and 37 p e r c e n t of a t o t a l of 1 ,30b .3 m i l l i o n s of war p a p e r reported the 

week b e f o r e . D i s c o u n t e d paper h e l d by the Cleve land , A t l a n t a , Chicago, and D a l l a s 

oanks i n c l u d e s of . 5 m i l l i o n s of b i l l s d i s c o u n t e d f o r t h r e e o t h e r F e d e r a l Reserve 

banks (as a g a i n s t 0$ . 1 m i l l i o n s of such paper h3 id by f i v e banks the week b e f o r e ) , 

whi le accep tance h o l d i n g s of the Boston, Cleve land , Chicago, S t . Lou i s , and San 

F r a n c i s c o banks a r e i n c l u s i v e of 30«2 m i l l i o n s of b a n k e r s ' a c c e p t a n c e s p u r c h a s e d 

from the Boston and Mew York banks, as a g a i n s t 45 .7 m i l l i o n s h e l d ty s i x banks the 

week b e f o r e . 

Government d e p o s i t s d e c l i n e d 17 «5 m i l l i o n s , and r e s e r v e d e p o s i t s - 5 . 4 m i l l i o n s , 

whi le o t h e 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 government c r e d i t s , show a gain of 0 . 3 m i l -

l i o n . On the o t h e r hand, the " f l o a t " c a r r i e d by the F e d e r a l Reserve banks shows 

a r e d u c t i o n f o r the week of 14 .2 m i l l i o n s , w i t h t h e r e s u l t t h a t n e t d e p o s i t s work 

out a t 11.3 m i l l i o n s l e s s than t h e week b e f o r e . As a g a i n s t an i n c r e a s e of 6 . 7 m i l -

l i o n s in F e d e r a l Reserve n o t e c i r c u l a t i o n the banks r e p o r t a r e d u c t i o n of 4-3 m i l -

l i o n s i n t h o i r l i a b i l i t i e s on F e d e r a l Reserve bank n o t e s i n c i r c u l a t i o n . Gold and 

cash r e s e r v e s f e l l o f f about l 4 m i l l i o n s , w h i l e t h e r e s e r v e r a t i o of t h e bank's shows 

a d e c l i n e f o r t he week f rom 4 4 , 5 to 4 4 . 5 p e r c e n t . 
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E o l e a s e d f o r P u b l i c a t i o n T f f i TWELVE F E C I A L B E S ^ V E 

U I O I I C I J January 3 0 , ^ 2 0 * S $ & l X 3 } . , . i m 
Gold and gold c e r t i f i c a t e s $ 225,156,000 w t o o ' o C Q 422!68b!000 
Gold s e t t l e m e n t f u n d , F . 3 . Board ^39 ,52^ ,000 w z ' t ^ ' o o O k W c , n 
Gold w i t h f o r e i g n a g e n c i e s 114,321,000 77916s'000 " W ^ ^ C O 

Tota l gold h e l d by t a n k s 779,001,000 1 U a ' ^ i ' d O O 1 2*< 7 V 0 0 0 
.Gold w i t h F e d e r a l Reserve Agents 1,119,1+26,000 v ^ ' p ^ ' n o o ' 

Gold redemption f u n d l l H , 2 2 9 l 0 0 0 ,000 2 0 1 2 ^ 7 3 ^ 
Tota l gold r e se rves_ $ 2 ,012 ,656 ,000 6 l .2Hb.000 & x 5 ^ Q 0 Q 

Legal t ende r n o t e s , s i l v e r , e t c . . pi,277,>000 2 ,0S7,C9o,000 2,17"'. 6-:b CO0 
To ta l r e s e r v e s ' 2 ,073 ,933 ,000 f . c p ^ ' r>v-•' qco 

3 m s i i , = o u n t e d ^ ? r : : t ? 5 c v s r n m 3 n t w a r o b u s a t i ° n s ' • ^ • r ^ ' o o S ' 6 7 : 1 1 0 : 0 0 0 % : 55X000 
U i l o t n ^ r 7ad, Hq^,000 780 OOO 281,203 000 

B i l l s bought i n open m r k s t , 561,313,000 " 2 , 7 2 9 , 2 ^ 7 , 0 0 0 1 , 8 8 2 , 4 2 1 , 0 0 0 
Dotal b i l l s on nana 2 ,735)o70 ,00u 27 03b 000 28 ,252 ,000 

TJ. S. Government bonds 27 ,036 ,000 ' 64' 000 ' .. 
U. S . V i c t o r y n o t e s 6H.000 276,765',000 266 ,512 ,000 
U. S. C e r t i f i c a t e s of i ndeb tedness 276.H2i.OOO ' H . 0 C 0 
A l l o t h e r e a r n i n g a s s e t s - — 3 .033 ,112 ,000 2 ,177 ,209 ,000 

To ta l ea rn ing a s s e t s 3 ,039 ,191 ,000 lO.H93.OOO 8.6HS,000 
Bark premises 10 ,559,000 n rt-, O Q n Cqi kt i i qpo 
Unco l l ec t ed i t e r s and o t h e r deduct ions from gross d e p o s i t s 933,122,000 ' i ? ' 1 3 0 000 b ' 7 b"! 000 
5/v Redemption f u n d a g a i n s t F- iw Dank no t e s 12 ,260,000 j- 483 000 11* 63 * 000 

6 ^ 4 - ^ 5 5 000 5 ^ 3 5 ^ 

L I A 3 I I I T I 3 S 87 ,529,000 80 ,913 ,000 
t a p i , a l p a x d - m 87 ,892 ,000 120,120,000 22 ,733 ,000 
^ u r p l a S . , . . 07U onn 120 ,1 -0 ,000 9 0 > 4 U £ > 0 0 0 64 ,925 ,000 
Government d e p o s i t s 7^ ,^7^ ,000 c ^. , <0? i 0 0 0 
Due to rer .bers - Reserve account 1 ,850 ,712 ,000 ' H r ' o ^ p ' o o o 
Defe r red a v a i l a b i l i t y t t ^ s . ' 720 520,000 7 ^ ' o ^ ' o " 0 i & ' g O W C O 
Other d e p o s i t s , i r .oiudir .g f o r e i g n government c r e i u t e -^.Ulo.OCO , ' 2,EUO,476,000 2 J 5 0 , ' ° l l : 0 0 0 

r . T L : r L % : : r e i r = ^ t i o n 
t . R. barl- n o t e s i n e i r c u l - t i o n - n e t l i a b i l i t y 250 ,530 ,000 o u t " , ™ > . « ' < h c ' r £ 

A 1 1 ? S £ ^ S . , . 
Ra t io of t o t a l r e s s r v e s to ne t d e p o s i t a,nd. F . E. no te ^ 

l i a b i l i t i e s c o r b i n e l 4 4 ^ ' ' ^ 7 

.Rat io of ~old r e s e r v e s to F .R . no tes i n c i r c u l a t i o n a f t e r 
s a t tin.?: a s i d e 3")/c' a g a i n s t ne t deposit/ ± i a o i l i t i e s 50 •.57® 4 5i*o> 65 .2^ 
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Released , f o r p u b l i c a t i o n Sunday morning , F e b r u a r y 
RESOURCES AITD hiABI1ITIES OF HIE 

1, 1920; n o t e a r l i e r , 
FEDERAL RESERVE BANKS AT 

S t . 823b 
3LOSE OF BUSIKB 

F e d e r a l R e s e r v e bank of 
Gold, and g o l d c e r t i f i c a t e s 
Gold S e t t l e m e n t f u n d - F - R . B o a r d 
Gold w i t h f o r e i g n a g e n c i e s 

Tovai 2;old h e l d by banks 
Gold w i t h F . R» Agen t s 
Geld r e d e m p t i o n f u n d 

T o t a l g e l d r e s e r v e s 
h e r a " 

Bos ton New York 
9>239 136,002 

3 2 . 1 7 6 77 ,954 
8 , 3 4 5 l|-l,956 

H E S O U 
P h i l a . C l e v e l . 
1 , 1 9 0 lU.ObJ 

30,21s 4 i , l i 6 
ISO 

in c , s i l v e r , e t c . 

49 ,760 25n,91S 
7 2 , 1 2 9 221,778 

_ 2 2 , 6 0 1 2 ^ 0 8 3 
1 4 4 , 4 9 0 ~ 562,754" 

4,83-6 %6,171 

9 , 3 7 4 

R G B S 
B.l chm. -
2.52.1 

2 4 , 2 4 1 
5,602 

iKT 30, 

40 ,554 64 ,557 
8 1 , 7 2 1 122 ,298 

8, r-£2 1 , 1 5 0 
I3O.867 188" 605" 

23k 967 

3 2 , 3 6 4 
39 ,204 
10_,9b2_ 
22,530' 

204 

A t l a n t a 
8 , 5 2 3 

1 5 , 9 7 9 
4 , 1 1 6 

Chicago 
2 4 , 2 / 8 
97,947 
13,6o4 

) t+Lcu i s Minn, 

20,273 
Z3_ 

7 , 2 
-0 ,378 
3 ,087 

1320. 
( I n 

ICans. Cy. 
302 

40 ,637 
5 ,487 

2 8 , b l S 
59,938 

__7.2j-2.5_ 
9 5 , 6 8 1 

i J 93 

155 ,229 
217 ,271 
J 4 , \ 4 j 

3 6? ^ ' 4 ? 
I . ! : 

Tota 1 i c ^ e r s 149 ,326 60s, ,955 131, ,103 188, 972 82. ,734 ~ 9o ,880 309,382" 
B i l J s od: ( a ) 

,955 ~ 9o ,880 

Ssou /~ed by Government' war 
'3 112 ,933 595, ^95 159, , 272 96. 940 ; 76, .305 63 ,749 1^3 ,642 

n U"ier 
.r op3r ra::"k3+. (b) 

4s ,085 166, ,632 35: . 5 ':'S L 23; : 455 34 ,684 161,272 
B i l l ' - ' -

.r op3r ra::"k3+. (b) r i 191 • ,215 ,825 _.LL> ,7L:S 21 .098 70,807 
• - • • ; •• 2T2™ ,519 953, J 4 2 202" :9o5 210. 850 I i o , , 508 169 ,531 385 ,721 

M 7 7 Tj » v3 - it t o fid s 539 1, > 3 7 1; .385 833 1, .235 375 
385 ,721 

M 7 7 
u \ s . 50 

: 0 
10 .235 

U » U *» V v> - •- -t .. -i-3S of I ndoo toduos s 21 •896 69. 
50 

: 0 _3j.J : 2c l 23. (N 1 12, ,260 15. 665 4o,500 
'. s a rn i ] ] i.g a s s e t s 234 ,964 1 ,024 , : 059 233. : 6 n 24: ' , ?rs4~ "124" "603 1 2 5 , 5 : 5 L| 30,698" 

B::.rk p r e p o s e s 1 ,106 3, ,094 500 640 553 480 2 , l l 6 
U n c o i l C5 - y t/'dU. X % ams and o t h e r d a -

CL'IC 1"-%cns f r o rn g r o s s d e p o s i t s 64 ,644 211, 926 76, ,407 74, 597 8 1 , 6 4 0 3 7 , 7 0 1 116,389 
5;- empt iun f u n d a g a i n s t F . B . 

116 ,389 

banic 110 5 i : ,072 2, 729 1, ,475 1, 155 435 782 1,660 
Ai.' 0' r e s o u r c e s 3^8 1, 103 569 569 294 535 

2 8 , 5 3 7 
57 ,703 

_AJt i7_ . 
92 ,437 

7 f 221 

957648" 

4s,300 
115,062 
1 6 , 0 6 0 

30 ,759 46 ,426 -
3 3 , 7 5 5 3 9 , ^ 3 0 3 2 , 3 6 9 8 1 , 8 3 0 1 , 1 1 9 , 4 2 6 

1 , 0 ^ 9 \ 7 l 4 2, 565 10 ,809 1 3 X 2 2 9 
8 9 , 5 7 0 5 8 , 9 9 1 1 3 4 , 2 8 1 2 , 0 1 2 , 6 5 6 

h l < "• 7 1 Q 272 61 ,277 

t h o u s a n d s of d o l l a r s ) 
D a l l a s San F r a n , T o t a l 

6,94o 1 1 , 8 9 5 225,156 
14,1.17 24,488 439,524 

*7 2,972 5,259 1:4 321 
c~tfr,037 41,642 799̂ 00] 

65=573 

104 ,222 
1 , 1 5 3 

17\ 5b0_ 
122,935 

35o 

66,196 
336 
P7Q 

65 ,654 

2 3 , 8 8 3 
41 ,233 

. _ 5 . L 6 : i 
70 ,807 

l l 6 

8 , 4 8 0 
79 ,403 

515 

19 ,696 

4o6 
125_ 

90,016 60,710"134,553 2 , 0 7 3 , 9 3 3 

3 2 , 8 0 b 4 5 , 4 7 6 4 9 , 0 9 1 1 , 4 5 7 , 8 9 2 
55,3.41 17,0-55 41,443 716/465 
__ 7 • 910 1 ,031 119,256 5 6 L J 1 3 
95,857 63,548 209,790 2,735,670" 
8,858 3,966 2,632 27,036 

— — — o4 
__276_,U21 
3,039,191 

1 5 , 3 ? 3 8 , 3 00_ _12_, j b 5 
120,048 7 5 , 3 1 4 2 2 4 , 7 8 7 

462 506 231 

77,363 51,60s 54,961 
977 
517 

568 
2 \ 1 

665 
300 

10 ,559 

933 ,128 

12,260 
1 3 4 . 1 

TOTAL R2tiOUKCES 

(a ) i n c l u d e s "oxj I s tiiscountad 
f o r c t h s r F..R, Banks ; v i z : 

(b) I n c l u d e s b a r k e r s ' a c c e p t a n c o s 
cought f r o m o t h e r F . R , B a n k s : 

f.h t he 2 r e n l o r s omo n t trr * 1 « « » * t h e i r endorsement 

451,460 1,851,596 445,665 507,093 289,934 261,712 920,780 285,750 165,803 2 8 9 , 3 8 3 189 ,439 415 ,497 6,074,412 

3 ,579 

8,900 

18,621 

15,000 4s,9H-o 1 4 , 9 5 0 

2,978 1,622 
4 i 

8 7 , 7 9 0 

4 , 6 o o 
3 , 4 0 8 2 5 , 6 4 9 
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Released, f o r p u b l i c a t i o n Sunday morning, Febriiary 1, 1^20; n o t e a r l i e r . 
RESOURCES Aim LIABILITIES OF THE FEDERAL RESERVE BAKKS AT CLOSE OF BUSINESS JAMJARY ] 0 , 1920. 

( In thousands of d o l l a r s ) 
L I A B I L I T I E S 

P h i l a • Clevel* 

S t . gggc 

F e d e r a l Reserve bank of 
C a p i t a l p a i d - i n 
SizcTins 
CcTTe^ment d e p o s i t s 
Due to manibers-Rescrve accoun t 
D e f e r r e d a v a i l a b i l i t y i t ems 
Other d e p o s i t s i n c l u d i n g 

f o r e i g n govornnient c r e d i t s 
T o t a l g ross d e p o s i t s 

F . R . n o t o s i n actue. l c i r c u l a t i o n 
F^R.ba?-Jc n o t e s i n c i r c u l a t i o n -

ne u i i a b i J i t y 
A31 : t h - r l i a b i l i t i e s 

1 0 ^ LIABILITIES 

uonci: l i a b i l i t y a s 

Boston 
7)193 
8,359 
4,777 

113,721 
54,992 

_ i , U 8 6 . 
179,976 
234,991 

New York 
22 ,399 
45,052 
31,510 

720,5)45 

Richir. A t l a n t a Chic a r c S t -Louis Minn. Kans.Cy. Da l l a s San 
7,899 
2 ,805 
4,969 

9 ,535 
9,089 
3 ,205 

. . 97 ,5?5 135,788 
150,124 67.,665 63,915 

4,397 
5.820 
4 ,121 

60.863 
67,797 

3,469 
4,695 
2,527 

56,250 2oQ//28 
34,044 Sb,132 

12,525 
14,292 

4.284 

4 ,081 
3 ,724 
4 ,263 

6g,427 
50,897 

3,112 
3,569 
1,467 

51,366 
13,638 

4 ,021 
6,116 
3 ,629 

86 ,714 
64,840 

r a n . To ta l 
5,837 87 ,892 
7,539 120,120 

2 ,856 5,361 7?-,974 
63,079 117 ,656 .1 ,850 ,712 
32,709 33,767 720,520 

3,419 
3 ,030 

UP. , . 6 > y _ . b. 022 6n4 2, nt-,? joS 3,859 2 ,261 4 , o i i _ 2 ,_l 71 5,450 55^43-8 
953,573 1 /6 ,702 208,930 136,435 95,473 3 7 c , : 0 9 127,451 68,732 159,194 100,815 162,234 2 ,739 ,624 

" ' ' " 71,677 226,363 2 , 8 5 0 , 9 4 4 '69,170 222',802 256,556 130,777 142,090 481, ' lu9 134[209 81,'635 

50,853 27,567 21,-
10,819 1..690. 1,544 

19,369 
- .1x567 
451,460 1,851,89b 445 , (63 507,093 2 

21,439 11,794 
711 

15,278 
LQL 

39,790 
JuShl. 

15,359 
r 3 2 6 

;,o7o 
685 

19 ,471 
1 ,016 

9 ,860 11,680 
63s 1,S44_ 

M 

934 261,712 920 ,780 285,750 165,803 21 

IvI 0 R A 3 D A 

250 ,530 
25,302 

383 129,439 415,497 6 ,074,41-

£ i a c o u n t e d pape r red i scounbed 
w i t h o t h e r F . R. banks 

Barkers- ; a c c e p t a n c e s s o l d to 
o t h e r F , R„ banks 

5d,oco 32,790 5,000 

4,600 
FEDERAL RESERVE NOTES OUTSTANDING AID IN ACTUAL CIRCULATION 

87,790 

4 ,600 

F . R . Notes out-standing 
F „R„ N:+:es h e l d by bank 
F . R , Notes i n a c t u a l c i r c u l a t i o n 

246,496 898,612 232,709 268,746 135=555 146,338 512,616 153,298 83,511 106,247 75 ,691 270,964 3 , 1 3 0 , 7 8 3 
>,907 12,190 11,*05 129,442 

234,931 ",'69,170 2^2,802 256,556 130,777 142,090 4S17I09 134,209 81 ,635 99V565 71,677 226,363 2 ,850 ,944 
~78 4 ,248 31,507 19,089 1,876 6,682 4 ,014 44,601 q :r jc 

DISTRIBUTION OF BILLS AND U. S, CERTIFICATES OF INDEBTEDNESS BY 'MATURITIES 

Within 15 days 16 to 30 days 31 to 60 days 

B i l l s d i scoun ted 
B i l l s bought j n open market 
U. S . C e r t i f i c a t e s of Indeb tedness 

1,385,117 
115,2b7 

13 ,06l 

206,267 
127,669 

4 ,586 

309,576 
249,208 

28 ,524 

6l t o 90 days Over 90 days 

255,093 18,304 
69,169 
46,152 184,098 

To ta l 

2 ,174 ,357 
561,313 
276,421 
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Released f o r p u b l i c a t i o n Sunday morning> February 1, 1920; not e a r l i e r . S t . 

FEDERAL RESERVE NOTES: 
Received f r o m Compt ro l l e r 

Returned to Compt ro l l e r 

Chargeable t o F„R. Agent 

In Lands o f ? . R. Agent 

I s sued t o E.Rr bank l e s s 
amount r e t u r n e d to E*R» 
Arenb f c r redempt ion 

OOLLAYERAL " FOR 

Gjlcl and c e r t i f i c a t e s 
on mini 

G i?,d redempt ion f u n d 

Guld s e t t l e m e n t f u n d , F.R* 

E l i v i nj a p a p e r , minimum 
r e q u i r e d 

Tycal 

AMOUNT OF ELIGIBLE PAPER 
DFLIVEBE!D TO F.R_AQEFT 

FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JANUARY jO, 1920. 
( i n thousands of d o l l a r s ) 

Boston New York P h i l a , C l e v e l , Richm- A t l a n t a Chicago St»Louis Minn. Eans .Cy. D a l l a s San Fran* T o t a l 

483,600 2,008,720 510,780 489,200 305,SGO 302,000 860,120 299,600 I5U.0S0 207,300 1145,930 419,880 6 , 187 ,120 

205,284 1,001,388 256,771 190,554 1^0,562 103,5^2 320,954 125,102 60,669 93,393 5 2 , ^ ! 138,966 2 ,689 ,869 

278,316 1,007,332 254,009 298,666 165,298 198,45s 539,166 174,298 93,411 113,907 93,476 280,914 3,497,251 

108,720 21,300 29,920 29,743 52,120 26,550 21,000 9 ,900 7 ,bb0 17 ,785 9 ,950 366,4bS 

246-1^6 S .9&$1^32;J IQ9_2f8 338 S12 6 l b 3 ^ 3 , 2 Q S 83 ,^11 106,247 7S.691 270=964 3 ,130 ,783 

183,740 - 28,02-5 - 2,500 - 4,000 13,052 - 8,831 - 24c:l4s 

16,129 8,03s 14,332 14,273 2,204 2,43s 9,126 3,773 1,403 3,570 5,554 12.327 93,167 

56,000 90,000 67,329 80,000 37,000 55,000208,145 49,930 19,300 35,860 17,984 69,503 786,111 

n k i l & Z 616,834 150,988 146,448 96,351 86 ,400 295,34R 9%,595 4q 756 66,817 43 ,^22 189.134 2 ,011 ,3q 

2^5,496 892,612 232,709 268,746 135,555 146,338 512,616 153,298 83,511 106,247 75,691 270,964 3,130,1 783 

212,529 951,245 155,901 210,819 101,972 108,953 385,610 104,222 60,075 95,847 63,548 197,226 2,647,947 
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