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CONDITION OF FEDERAL RESERVE BANKS. 

Large r e d u c t i o n s i n vhe ho ld ings of d i scoun ted b i l l s , c h i e f l y war paper , 
and a commensurate dec r ea se i n .deuosi t l i a b i l i t i e s a r e i n d i c a t e d i n the 
Federa l Reserve Board ' s vveekly/^aSement i s s u e d as a t c lo se of bus ines s on 
June IS, 1920. These changes r e f l e c t the week ' s heavy government o p e r a t i o n s , 
i n c l u d i n g the redemption of n e a r l y 700 m i l l i o n s of tax c e r t i f i c a t e s , the pay-
ment of semi-annual i n t e r e s t on F i r s t L i b e r t y bonds and on Vic tory no t e s , 
a loo vhe h a n d l i n g of income and excess p r o f i t s t ax payments, a l l of which 
f e l l due on June 1^, and the i s suance 0$ the same d a t e of two new s e r i e s of 
of loan c e r t i f i c a t e s a g g r e g a t i n g over 419 m i l l i o n s • 

Redemption^of Treasury c e r t i f i c a t e s enabled member barks to l i q u i d a t e 
h e a v i l y t h e i r i ndeb tedness to the Federa l Reserve Banks * Accordingly loans 
secured by gove rnmen t /ob l iga t i ons ( s o - c a l l e d war paper ) c a r r i e d by the Fed-

^ e " e r v e Banks dec rea sed 209-1 m i l l i o n s , whi le o t h e r d i scoun ted b i l l s on 
hand dec reased - 17 *7 m i l l i o n s . Holdings of accep tances purchased i n open 
market show a r e d u c t i o n of 5*3 m i l l i o n s * An i n c r e a s e of 67 m i l l i o n s i n 
Treasury c e r t i f i c a t e h o l d i n g s r e p r e s e n t s l a r g e l y the amount of s p e c i a l c e r t i -
f i c a t e s taken by the New York, Da l l as and San F r a n c i s c o Banks to cover ad-
vances to the Treasury , pending c o l l e c t i o n of funds from d e p o s i t a r y i n s t i t u -
t i o n * . Tota l ea rn ing a s s e t s of the Reserve Banks show a r e d u c t i o n f o r the 
week of 165,1 m i l l i o n s . 

Of the t o t a l war paper ho ld ings of 1 ,231 ,8 m i l l i o n s , 603,6 m i l l i o n s , or 
49 pe r c en t , were secured by L i b e r t y bonds* 287,4 m i l l i o n s , or 23.3 pe r cen t , 
by Vic to ry notes> and 34o«S m i l l i o n s , or 27+7 pe r c e n t , by Treasury c e r t i f i -
c a t e s , as a g a i n s t 45«2, 19*1 and 35*7 per cen t of a t o t a l of 1,44o»9 m i l l i o n s 
of war paper r e p o r t e d the week b e f o r e , Tota l d i s c o u n t s h e l d by the Boston, 
New York and Cleveland Banks a r e i n c l u s i v e of about 96 m i l l i o n s of paper d i s -
counted f o r 6 o t h e r Reserve Banks i n the South and Middle West, wji i le accep-
tance ho ld ings of the Cleveland and San F ranc i sco Banks i n c l u d e 3-3 m i l l i o n s 
of b i l l o purchased from the New York and S t . Louis Banks, compared wi th 4*8 
m i l l i o n s r e p o r t e d a t the c lose of the p rev ious week * 

Government d e p o s i t s show an i n c r e a s e of 34-5 m i l l i o n s , members' r e se rve 
d e p o s i t s d e c l i n e d 70* 1 m i l l i o n s , whi le o the 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 and non-member banks * c l e a r i n g accoun t s , d e c l i n e d 1,7 
m i l l i o n s , I n connec t ion w i t h the l a r g e volume of t ax checks and d r a f t s 
r e c e i v e d by the Reserve Banks the " f l o a t " shows an i n c r e a s e of 125*2 m i l l i o n s 
As a consequence, the c a l c u l a t e d ne t d e p o s i t s a r e 162 ,5 m i l l i o n s l e s s than 
the week b e f o r e , 

Federa l Reserve note c i r c u l a t i o n shows a f u r t h e r dec rease of 7 , 4 m i l l i o n s 
whi le the Reserve Banks1 l i a b i l i t i e s on Fede ra l Reserve Bank no tes went up 
about 2«5 m i l l i o n s , Gold r e s e r v e s d e c l i n e d 2 ,7 m i l l i o n s , whi le o ther cash 
r e s e r v e s show a ga in of about 1 m i l l i o n . The Banks1 r e s e r v e r a t i o shows a 
r i s e f o r the week from 43 to 44 ,5 per c e n t , 
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. STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS 

B i l l s d i s c o u n t e d 

R E S O U R C E S 
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 fund - F, R. Board 
Gold w i t h f o r e i g n a g e n c i e s 

Tota l go ld h e l d by banks 
Gold w i t h Federa l Reserve Agents 
Gold redemption fund 

Tota l go ld r e s e r v e s 
Legal tender n o t e s , s i l v e r , e t c . 

Tota l r e s e r v e s 
(Secured by Government-war o b l i g a t i o n s 
(A l l o t h e r 

B i l l s bought i n open market 
Tota l b i l l s on hand 

TJ. S . Government bonds 
U. S» V i c t o r y n o t e s 
U. S . C e r t i f i c a t e s of i n d e b t e d n e s s 

Tota l earning a s s e t s 
Bank premises 
U n c o l l e c t e d i t e m s and o t h e r deduct ions from g r o s s d e p o s i t s 
5$ Redemption fund a g a i n s t F . R. Bank n o t e s 
A l l o t h e r r e s o u r c e s 

TOTAL RESOURCES 
L I A B I L I T I E S 

Capi ta l p a i d - i n 
Surplus 
Government depos i t s 
Due t o members - Reserve account 
D e f e r r e d a v & 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 government c r e d i t s 

Tota l g r o s s d e p o s i t s 
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 
F . R. Bank n o t e s i n c i r c u l a t i o n - ne t l i a b i l i t y 
A l l o t h e r l i a b i l i t i e s 

TOTAL LIABILITIES 
Rat io of t o t a l r e s e r v e s to n e t d e p o s i t and F. R- note 

l i a b i l i t i e s combined 
Rat io of go ld r e s e r v e s to F. R. n o t e s i n 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 

June 18, 1920 
$162, 872,000 
4oo, 833,000 
I I I . * 5 3 1 . 0 0 0 
6 7 5 , 2 4 2 , 0 0 0 

1,161, 784,000 
1 2 5 . 2 9 * 5 . 0 0 0 

June 11, 
$168,193,000 

4 3 1 , 9 0 5 , 0 0 0 
1 1 1 , 5 3 1 . 0 0 0 
711,629,000 

1 , 1 0 3 , 7 5 1 , 0 0 0 
149,678,000 

1920 

1 , 2 3 1 , 8 4 1 , 0 0 0 
1 , 0 6 4 , 2 9 6 , 0 0 0 

3 9 8 . 5 9 1 . 0 0 0 

2 , 1 0 0 ; 9 0 0 , 0 0 0 

x * 
56)^56,000 

1 , 8 0 0 , BL 7 , 0 0 0 
6 2 ^ r § s e f 0 0 0 

8 4 . 6 2 7 . 0 0 0 

2 , 6 9 4 , 7 2 8 , 0 0 0 
2 6 , 7 9 5 , 0 0 0 

69,000 
3 4 7 , 0 9 1 , 0 0 0 

3,068,683,000 
1 3 , 2 5 4 , 0 0 0 

949,977,000 
12,110,000 

8 . 0 5 3 . 0 0 0 
6 , 1 5 2 , 9 7 7 , 0 0 0 

94,462,000 
120,120,000 

1 , 4 4 0 , 9 3 1 , 0 0 0 
1,082,019,000 

403,896,000 

2,567,520,000 
3 , 1 0 4 , 8 1 0 , 0 0 0 

1 8 3 , 9 O 4 , O O O 
8 2 . 1 0 1 . 0 0 0 

6,152,977,000 
44.5 € P 

$1, 058,000 
5 3 3 , 0 0 0 

21,830,000 
1 , 8 7 0 , 2 4 0 , 0 0 0 

574 ,684 ,000 
86,282,000 

2,102,591.000 

2 , 9 2 6 , 8 4 6 , 0 0 0 
26,796,000 

69,000 
280,108,000 

3 , 2 3 3 , 8 1 9 , 0 0 0 
13,111,000 

7 7 2 , 9 0 3 , 0 0 0 
1 1 , 7 9 4 , 0 0 0 

5 , 7 5 1 , 0 0 0 

S t . 1227a 

June 20, 1919 
$ 3 3 2 , 6 7 6 , 0 0 0 

5 8 1 , 2 3 8 , 0 0 0 

9 1 3 , 9 1 4 , 0 0 0 
1 , 1 2 7 , 2 1 6 , 0 0 0 

1 2 4 , 5 9 5 , 0 0 0 
2 , 1 6 5 , 7 2 5 , 0 0 0 

6 8 , 7 3 4 , 0 0 0 
2 , 2 3 4 , 4 5 9 , 0 0 0 
1,621,928,000 

215,512,000 
2 7 4 , 7 3 6 , 0 0 0 

2,112,176,000 
2 7 , 1 3 1 , 0 0 0 

333 ,000 
201,883,000 

2 , 3 4 1 , 5 2 3 , 0 0 0 
11,066,000 

8 4 8 , 1 5 7 , 0 0 0 
9 , 0 5 3 , 0 0 0 

11,192,000 
6,139,969,000 5,455,450,000 

9 4 , 2 8 4 , 0 0 0 
120,120,000 

2,553,036,000 
3,112,205,000 

181,382,000 
7 8 , 9 4 2 , 0 0 0 

6 , 1 3 9 . 9 6 9 , 0 0 0 

4 9 . 4 

4 3 . 0 $ 

47-5fo 

8 2 , 7 5 6 , 0 0 0 
4 9 , 4 6 6 , 0 0 0 

161,495,000 
1 , 6 4 8 , 6 3 0 , 0 0 0 

682,097,000 
1 2 7 , 2 6 4 , 0 0 0 

2 , 6 1 9 , 4 8 6 , 0 0 0 
2 , 4 8 8 , 2 5 3 , 0 0 0 

173,775,000 
4 1 , 7 1 4 , 0 0 0 

5,455,450,000 
5 2 . 5 0 

64.9% 
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RESOURCES AMD LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE IS, 1920 . 
R E S O U R C E S ( In thousands of d o l l a r s ; 

Federal Reserve Bank of Boston New York P h i l a . C l e v e l . Richm. At lanta Chicago S t .Lou i s Minn. Kans.Cy. D a l l a s San Fran. Total 

IBB: Iflflfliffjifl 
m 1 : ^ 9 M m 

< b ) 4 3 " ' ; 1 4 1 ' i d a , l : l 

u! si CertificatesSof indebtedness 21 ,762 135,030 31,907 23 ,392 12 ,260 15 ,666 39 ,625 17,308 g.USb 13,205 9 ,300 21 ,150 3^7,091 
Total earning a s s e t s 212,436 1,009,93% 235,363 232,056 118,022 132,071 512,751 127,418 77 ,579 134,561 81 ,633 194,859 3 , 0 6 8 , 6 8 3 

Bank premises 1 ,376 3 ,596 500 1 ,155 739 589 2 ,116 866 556 658 872 231 13,25% 

^duc t ions^from^gross d e p o s i t s " 78 ,655 193,549 78,966 100,592 70,151 34,013 142,085 4 9 , 8 5 2 28 ,930 73,940 53,058 46 ,186 949,977 

Al l^other ' 'resources ' H i l . l l t ' f r B W i L j l l l H § 2 ™ ^ * < ° f 
TOTAL RESOURCES 493,568 1 ,864 ,299 456,503 568,700 264 ,200 245,808 961,101 257,659 157.582 281,997 186,266 415 ,294 6,152,977 

(a) Includes b i l l s d i scounted f o r , ^ 
other F. R. Banks, v i z ; 20 ,533 37,730 - 37,797 - - - - _ _ _ ' 

(b) Inc ludes bankers' acceptances 
bought from other F. R» Banks: 
With t h e i r endorsement - - - 1 ,900 - - - - - ' 
Without t h e i r endorsement 1 , 3 5 5 1 ,355 

r 
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* RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE IS, 1920. 

S t . 1227c 

Federal Reserve Bank of 
Capital p a i d - i n 
Surplus 
government d e p o s i t s 

JDue to irembers - Reserve account 
Deferred a v a i l a b i l i t y i tems 
.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 

government c r e d i t s 
Total gross d e p o s i t s 

F. R. notes i n a c t u a l c i r c u l a t i o n 
1 F„ E. Bank no te s i n c i r c u l a t i o n -

net l i a b i l i t y 
: Al l other l i a b i l i t i e s 

TOTAL LIABILITIES 

Contingent l i a b i l i t y as endorser on-
-• Discounted paper rediscounted wi th 

other F. R, Banks 
Bankers* acceptances so ld to other 

F. R. Banks 
Contingent l i a b i l i t y on b i l l s pur-

chased f d r f o r e i g n correspondents 

F. R. notes outstanding 
„F. R, notes h e l d by bank 

F, R. notes i n ac tua l c i r c u l a t i o n 

B i l l s discounted 
B i l l s bought i n open market 
U. S, C e r t i f i c a t e s of indebtedness 

Boston 
7,532 
2,359 
9,^26 

115,603 
49,648 

4^262 

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

New, York Phi l a . Cleve l - Richm* At lanta Chicago St., Louis Minn. Kans.Cy. 
24,669 8,317 10,127 4,806 3,778 13,281 4,249 3,265 4,311 
45,082 8,805 9,089 5,820> 4,695 i4,292 3,724 3,569 6.116 

602 694 1,643 I3 ,m^x 4,451 12,193 1,332 276 7,637 
715,451 101,236 137,880 57,Z?0 49,912 261,011 64,437 43,012 82,732 
124,53^ 59,736 76,704 45,794 26,079 76,438 41,336 17,465 60,382 

Dal las 
3,735 
3,030 

555 
55,270 
30,339 

4 9 1 • 

178,939 
279,083 

14,395 
5,26o 

32,985 5,682 5,067 2,831 2,249 7,914 3,007 2,255 3,398 1.742 13°, 2/5 
• ' ' 151,486 2, 873,572 167,348 221,294 119,519 82,691 357,556 110,112 63,008 154,149 

854,828 247,287 307,026 121,852 l4o,574 531,901 127,549 78,486 98,364 
87,906 - v - , 
82,454 235,406 3,104,810 

9 % 2 p 

56,^56/ 
800,017 
6 2 6 , 5 8 ^ 

84 .627 ' 
567,580 

San Fran. 
6,392 „ . 
7,539 120,1 
3,823 

116,303 1, 
18j 125 

37,791 
28.357 

18,990 
5,756 

15,126 
6 .038 

9,257 
2,946 

10,950 
3 ,120 

30,775 
13,296 

8, 823 
3,202 

6,762 
2.492 

15,327 
3,730 

7,034 
2.107 

8,674 
5,797 

183,904 
82.101 

493,568 1,864,299 456,503 568,700 264,200 245,808 961,101 257,659 157,582 281,997 186,266 415,294 6,152,977 

M E M 0 R A N D A 

- 24,184 4,6l6 

1,168 6,089 1,280 1,312 784 576 1,904 

29,500 

1,900 

752 

22,616 1 1 , 1 4 4 ' 4 , 0 0 0 

432 768 4i6 

96,060 

1,900 

736 16,217 

287,878 
8.795 

970 3 r a 3 ^ 5 ^ 3 ® ^ ^ ^ S 3 ^ ? 6 S C W 3 ^ S P i 0 3 , 7 5 5 
m l 546 12.107 18 .118 4 .954 4.4-19 49.462 16,784 1 ,398 5 ,391 

85,527 266,175 3,375,826 
3 . 0 7 3 3 0 . 7 6 9 2 7 1 . 0 1 6 

279^083 85^828 247,'287 307,026 121,852 140,574 531,901 127,549 78,486 98,364 82,454 235,4o6 3,104,810 

DISTRIBUTION OF BILLS AND U. S . CERTIFICATES OF INDEBTEDNESS BY MATURITIES 
Within 15 days 

1 ,193,472 
119,338 
86,316 

l 6 to 30 days 
291,222 
77,966 
8,655 

31 to 60 days 
495,258 
153,773 

8,600 

6 l to 90 days 
237,256 
47,514 
27,918 

Over 90 days 
78,929 

215,602 

Total 
2,296,137 

398, 591 
347,091 
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.FEDERAL RESERVE NOTES: 
Received from Comptroller 

Returned to Comptroller 

Chargeable to F. R- Agent 

In hands of F. R. Agent 

Issued to F, R. Bank l e s s 
amount returned to F. R-
Agent f o r redemption 

FEDERAL RESERVE AGENTS1 ACCOUNTS AT CLOSE OF BUSINESS JUNE 18, 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. At lanta Chicago St .Louis Minn. Kans-Cy- Dal las San Fran. Tota l 

598,300 2,188,300 600,080 597,220 330,920 350,000 1,040,280 331,460 166,580 225,480 165,660 455,300 7,049,580 

252,722 1,087,726 299,526 241,976 173,080 136,877 *+05.537 169,4g? 75,771 116,985 69,898 184,275 3,213,860 

345,57s 1,100,574 300,554 355,244 157,840 213,123 634,743 161,973 90,809 108,495 95,762 271,025 3,835,720 

57,700 130,200 4i,i6o 29,900 31,034 68,130 53,380 17,640 10,925 4,740 10,235 4,850 459,894 

287,878 970,374 259,394 325,344 126,806 144,993 581,363 144,333 79,884 103,755 85,527 266,175 3,375,826 

COLLATERAL SECURITY FOR OUTSTANDING 
NOTES: 
Gold and gold c e r t i f i c a t e s on hand 900 196,608 - 32 ,025 - 2 ,500 

Gold redemption fund l 6 , 7 9 2 14,529 16,577 17,831 2 ,686 ^,103 

Gold se t t l ement fund - F. R. Board 102,000 73,000 69,889 95,000 40,000 45,000 

E l i g i b l e paper, minimum required 168,186 686,237 172,928 180,488 84,120 94,390 

TOTAL 

r 

3,810 13 ,053 " 10,331 2 ,000 261,22 7 

9 ,543 2,088 1,751 1 ,978 6,0^8 21,011 113,98? 

169,145 39,831 17,600 33,860 9,234 92,011 786,570 

402 , 67 5 98,6o4 47,480 67,917 59,864 151,15% 2,214,045-

287,878 970,374 259,394 325,344 126,806 144,993 581,363 144,333 79,884 103,755 85,527 266.175 3,375,826 

AMOUNT OF ELIGIBLE PAPER DELIVERED 
TO F. R. AGENT 190,109 873,-?67- 182,167 205,248 101,549 116,278 468,619 108,948 60,851 112,388 68,367 152,911.2,643^262 

41 1 
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