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Federa l Reserve Board 
S e p t . 18, 1920. 

CONDITION OF FEDERAL RESERVE BANKS. 

Aggregate r e d a c t i o n s of about l66 m i l l i o n s in the ho ld ings of d i scounted 
t i l l s , accompanied by an i nc rease of 6l*1 m i l l i o n s in Treasury C e r t i f i c a t e 
hold ings and a r educ t i on of 101*1 m i l l i o n s in n e t depos i t s a r e i n d i c a t e d i n the 
Federal Reserve Board* 2 weekly bank s ta tement i s sued as a t c lose of bus ines s on 
September 1%, 1920. These changes r e f l e c t the week1s heavy government opera-
t i o n s , inc lud ing the redemption of the bu lk of the p r i n c i p a l and the semi-annual 
i n t e r e s t coupons of about 6>4o m i l l i o n s of t ax c e r t i f i c a t e s , the payment of semi-
annual i n t e r e s t on the Th i rd L i b e r t y loan bonds, the c o l l e c t i o n of the q u a r t e r l y 
in s t a l lmen t of income and excess p r o f i t s t axes a l l of which f e l l due on Septem-
ber 15, and the i ssuance under the same da te of 44g *6 m i l l i o n s of new Treasury 
c e r t i f i c a t e s » 

Redemption of Treasury c e r t i f i c a t e s enabled member banks to l i q u i d a t e 
l a rge amounts of b i l l s he ld under d i scount by the Reserve Banks * As a r e s u l t 
Federal Reserve Bank ho ld ings of paper secured by Government war o b l i g a t i o n s 
decreased by 96 »5 m i l l i o n s , whi le o ther d i s coun t s on hand show a r e d u c t i o n 
of 69 ,5 m i l l i o n s * Holdings of acceptances purchased i n open market i n -
creased 4*6 m i l l i o n s . An i n c r e a s e of 6 l , 1 m i l l i o n s in Treasury c e r t i f i c a t e 
holdings r e p r e s e n t s approximately the d i f f e r e n c e between the amount of 
spec i a l c e r t i f i c a t e s given to the New York and Cleveland Banks to cover 
advances t o 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 s , and the amounts of c e r t i f i c a t e s p re sen ted f o r redemption on 
September 15 by the Reserve Banks, Tota l earning a s s e t s of the Reserve 
Banks show a r educ t i on f o r the week of 100*3 m i l l i o n s . 

Of the t o t a l of 1 ,202.6 m i l l i o n s of paper secured by Government war 
o b l i g a t i o n s 615*8 m i l l i o n s , or 51*2 per cen t , were secured by L ibe r ty bonds, 
312.3 m i l l i o n s , or 26 per cen t , by Victory n o t e s , and 274.5, or 22 .3 per 
cent , by Treasury c e r t i f i c a t e s , as aga in s t 52, 24,3 and 23 *7 per cent of a 
corresponding t o t a l of 1,299*1 m i l l i o n s r e p o r t e d the week be fo re • To ta l s 
of discounted paper he ld by the Boston, P h i l a d e l p h i a and Cleveland Banks 
include about 173 m i l l i o n s of paper d i scounted fo r the New York Bank and 
s ix other Reserve Banks in the South and Middle West s wh i l e acceptance 
holdings of the P h i l a d e l p h i a and San Francisco Banks a r e i n c l u s i v e of l 4 . 4 
m i l l i o n s of bankers 1 b i l l s purchased from the New York Bank. 

Government d e p o s i t s show an inc rease f o r the week of 104.2 m i l l i o n s , 
members * r e s e r v e and o the r d e p o s i t s - a r educ t ion of about 3 *5 m i l l i o n s , 
while the " f l o a t i n consequence of the l a rge volume of t a x checks and 
d r a f t s r ece ived by the Reserve Banks, shows an i nc rea se of 201,8 m i l l i o n s . 
Net d e p o s i t s accord ing ly f i g u r e out 101+1 m i l l i o n s l e s s than the week b e f o r e . 

Federal Reserve note c i r c u l a t i o n f o r the f i r s t time s ince J u l y 23 shows 
a moderate r educ t i on (by 5*5 m i l l i o n s ) , whi le Federa l Reserve Bank note 
c i r c u l a t i o n shows a f u r t h e r expansion of 3*1 m i l l i o n s . Cash r e s e r v e s of the 
Banks, no twi ths tand ing the l o s s of s l i g h t l y over 3 m i l l i o n s of gold, show 
a gain of 1-9 m i l l i o n s » The Banks1 r e s e r v e r a t i o , mainly in consequence of 
the r educ t ion in d e p o s i t l i a b i l i t i e s , shows a r i s e f o r the week from 42.8 
to 43 ,8 per cent * 
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Heic.^-jd l o r p u b l i c a t i o n Sunday morning, September 19, 1920; n o t e a r l i e r . S t . 1427a. 
STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS • 

R E S O U R C E S S e p t . 17. 1920 S e p t . 10. 1Q20 Sgp t . lq. 1-
Gold and gold c e r t i f i c a t e s $164,529,000 $150,990,000 $230 ,04f ,G_. 
Gold s e t t l e m e n t fund - F . R. Board 331,308,000 428,768,000 512,080,'000 
Gold w i t h f o r e i g n a g e n c i e s 111.4-55.000 111,455,000 . 45.479*COO 

Tota l go ld h e l d by banks 607,292,000 691,213,000 787,60b,000 
Gold w i t h F e d e r a l Reserve Agents 1 ,237 ,9^2 ,000 1 ,147 ,239 ,000 1 ,208 ,961 ,000 
Gold redempt ion fund 127.891.000 137.774.000 95'iqq.OOO 

To ta l go ld r e s e r v e s $1 ,973,127,000 $1 ,976 ,226 ,000 2 ,091 ,966 ,000 
Legal t e n d e r n o t e s , s i l v e r , e t c . l 60 .018 .000 155.021.000 7Q .oqi .000 

To ta l r e s e r v e s 2 ,133 ,145 ,000 2 ,131 ,247 ,000 2 ,162 ,057 ,000 
B i l l s d i s c o u n t e d (Secured _by Government war o b l i g a t i o n s 1 ,202 ,593 ,000 1 ,299 ,123 ,000 1 ,383 ,896 ,000 

(Al l o t h e r 1 , 3 0 6 , 6 l 0 , 0 0 0 1 ,376 ,076 ,000 261,985,000 
B i l l s bought i n open market 321.605.000 3 l6 . q82 . 000 351 .817 .000 

T o t a l b i l l s on hand 2 ,830 ,808 ,000 2 ,992 ,181 ,000 1 ,999 ,698 ,000 
U- S. Government bonds 26,805,000 26,807,000 27,095,000 
U- S. V i c t o r y n o t e s 69,000 69 ,000 192,000 
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 393.479.000 332 .426 .000 322.986.000 

To ta l e a r n i n g a s s e t s 3 , 2 5 1 , l 6 l , 0 0 0 3 ,351 ,^83 ,000 2 ,349 ,971 ,000 
Bank p remi se s 15 ,263,000 15,086,000 13,146,000 
Unco l l ec t ed i t e m s and o t h e r deduc t ions f r a n gross d e p o s i t s 1 ,097 ,^08 ,000 837,060,000 1 139 260 000 
5# Redemption fund a g a i n s t F . R. B a n k n o t e s 12,024^000 l l ] 788^000 ' 11^289^000 
A l l o t h e r r e s o u r c e s ' 4 .660 .000 6.56q.OOO 10^8861000 

TOTAL RESOURCES 6,5i3,66i,ooo 6,353,233,000 5,686,609,000 
L I A B I L I T I E S 

C a p i t a l p a i d - i n 97 ,366 ,000 97,191,000 85,208 000 
Surplus 164,745,000 164,745,000 81,087,' 000 
Government d e p o s i t s 1 3 5 , 1 7 8 , 0 0 0 ^ 30 ,975 ,000 78 134 000 
Due t o members - Reserve account 1 , 8 2 1 , 8 0 7 0 0 0 L 1 ,828 ,924 ,000 1 651 426*000 
Defe r red a v a i l a b i l i t y i tems 676,275^^00 617,785,000 '802*715 '000 
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 42 ,^09 .000 38 .791 .000 106.8qq!000 

T o t a l g r o s s d e p o s i t s 2,675,695,000 2 ,516 ,477 ,000 2,639] 1 7 S 000 
F . R . n o t e s i n actual , c i r c u l a t i o n 3 ,289 ,681 ,000 3 ,295 ,185 ,000 2 ,621 ,258 ,000 
F . R. B a n k n o t e s in c i r c u l a t i o n - n e t l i a b i l i t y 212,219,000 209,073 000 23 2 594 000 

:::HEB * „ - , , ̂  
l i a b i l i t i e s combined 43 .8$ 42.8% 52-5$ 

Rat io of go ld r e s e r v e s t o F-R. n o t e s in 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 48 .1$ 46 .8$ 62-5$ 
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Released f o r p u b l i c a t i o n Smday morn September 19, 1920; no t e a r l i e r , 
S t . l 4 2 7 b . 

RESOURCES Aim LIABILITIES OF THS FEDERAL RESERVE BA'.TCS AT CLOSE OF HJSINESS SEPTEMBER 17, 1920. 
R E S O U R C E S ( In thousands of d o l l a r s ) 

Federa l Reserve Bank of 
Gold and gold c e r t i f i c a t e s 
Gold se t t l emen t fund - F-R.Board 
Gold w i th f o r e i g n agenc ies 

Tota l gold held by banks 
Gold w i t h F . R. Agents 
Gold redemption fund 

To ta l gold r e se rves 
Legal t ender no t e s , s i l v e r , e t c . 

To t a l r e s e r v e s 
B i l l s d i scounted : (a) 

Secured by Govt .war o b l i g a t i o n s 
A l l o ther 

B i l l s bought i n open market (b) 
T o t a l b i l l s on hand 

U. S. Government bonds 
U. S- Victory n o t e s 
U. S. C e r t i f i c a t e s of indeb tedness 

To ta l ea rn ing a s s e t s 
Bank premises 
Uncol lec ted i tems and o t h e r de-

duc t ions from gross d e p o s i t s 
5/0 Redemption fund a g a i n s t F-R. 

Bank n o t e s 
A l l o the r r e s o u r c e s 

TOTAL RESOURCES 

"(a) Inc ludes b i l l s r e d i s c o u n t e d f o r 
o the r F-R. Banks, v i z : 

(b) Inc ludes bankers ' accep tances 
bought from o ther F.R.Banks: 
Without t h e i r endorsement 

Boston New York P h i l a - Clevel 
7,1415 SI, 830 1 ,343 10,338 

25,291 25,537 30,287 66,-82 
8 ,136 k ) ,905 8 ,916 q . i y , 

Ricbm- A t l a n t a Chicago S t . Louis Minn. Eans.Cy. Da l las San F r a n . To ta l 

40,842 
158,662 
j£*m_ 
2 1 5 , 8 8 4 

& 7 1 2 

2,449 
18,076 

5,461 
148,272 40,546 86,339 25,986 
268,712 131,791 151.782 47,383 

35,857 13.172 502 6.706 

7,437 
8,081 
4.013 

24,442 
61,949 
13,263 

3,445 
8,5o0 
5,238 

7,199 
•7,122 
3,009 

6^5 
26,125 

452,841 185,509 238,623 80,075 
128.97 8 360 1,892 g6_ 

19,531 99,654 17,243 17,350 34 , l4o 
53,186 193,752 47*892 30,253 39,006 

5,751 21,321 5.678 574 4,992 

5,120 12,906 164,529 
5,013 46,255 331,308 
2,898 5,127 111.455 

78,468 314,727 70,813 
1 ,351 8x609 _ Z j 8 ; ' 

221,616 581,819 185,869 240,515 80,171 79,819 323,336 78 % 
48,217 

4g_ 
48,266 

13,031 64,318 607,292 
26,697 88,826 1,237,942 

6,154 10.806 127,893 
78,138 45,882 163,950 1 ,973,127 

1,872 2.618 625 l60 .018 

91,044 
62,583 
31.066 

492,507 127,248 77,395 43,057 
267,203 39,258 121,529 67,898 
103.702 14,521 40.54l 7.588 

60,964 149,099 44,469 12,634 
60,893 301,451 76,578 71 ,908 

1,497 52.013 1,720 1 .238 
184,693 863,412 181,027 239,465 118,543 123,354 502,563 122,767 

555 1,462 1,386 833 1,233 113 4,490 1,153 
5 50 10 3 

21,600 171,486 32,136 42,299 12,260 15,666 39,865 17.325 
206,853 1,036,410 214,549 282,607L32,036 139,136 546,918 141,245 

1,827 3,946 63s 1,172 1,191 615 2,137 866 

89,506 269,516 92 ,351 107,627 75,258 36,941 156,127 56,077 

85,780 118,151 
116 8,866 

1 
8,48.: 12,868 

94 ,382 139,886 
586 836 

80,010 48,500 164,575 2,133,145 

37,24o 17,980 48,956 1,202,593 
77,037 54,626 105,646 1,306,610 

. 3,874 515 63.330 321.605 
73,121 217,932 2,830,808 
3,966 2,632 26,805 

- 69 
8,300 11,188 393.479 

25]327 231/752 3 , 2 5 l ! 161 
1,217 232 15,263 

1,072 
J 8 S . 

2,346 
_84SL 

1,300 
3IL 

l , l 4 o 
15L 

451 
254 

515 
_iZ2_ 

,825 
728 

623 
4 i 4 

26,818 75,964 56,765 54,458 1,097,408 

585 
3.8 

916 
281 

586 
252 

665 
389 

12,024 
4,660 

521,262 1,294,886 495,284 633,312 289,361 257,205 1,031,071 277,874 170,735 297,893 192,707 452,071 6,513,66$ 

45,308 - 15,767111,972 - - - - - - 173,047 

— — 5,795 - — — - - — — — 8,584 14 ,379 
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.Released fo r pub l i ca t ion . Smday morning, September 19, 1Q20; not e a r l i e r . 
RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BAMS AT CLOSE OF BUSINESS 

( in thousands of d o l l a r s ) 

S t . 1477c 
SEPTEMBER 17, 1920. 

Federa l Reserve Bank 
Cap i t a l p a i d - i n 
Surplus 
Government d e p o s i t s 
Due to members - r e se rve 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 nc lud ing f o r e i g n 

government c r e d i t s 
Tota l gross d e p o s i t s 

F. R- no te 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 -

n e t l i a b i l i t y 
Al l o ther l i a b i l i t i e s 

TOTAL LIABILITIES 

Boston 
7,644 

12,351 
520 

120,600 
51,^09 

L I A B I L I T I E S 
Phi l a - Clevel . Richm. A t l a n t a Chicago St -Louis Minn. Kans.Cy. Da l l a s San Fran . 

8,4o8 10,2U9 5,211 3,922 13,713 4,303 3,329 4,429 3,955 6,350 
13,069 13,712 8,067 7,050 23,917 5,884 5,17s 8,395 4,152 11,602 ; 

. 3 , 589 971 17,973 14,634 52,019 10,424 4,929 l6,94o 1,442 11 ,58V 
732,127 106,623 148,799 57,952 45,359258,068 63,733 43,178 81,049 50,269 n4,076 1, 
129,208 61,175 87,047 47,279 24,385 76,464 45,234 22,724 60,835 34, 677 35,2^8^ 

gp4 4.q48 
87,192 165,845 2, 

New York 
25,353 
51,308 

94 

2.327 19.502 2.328 2.652 943 706 4,980 1.170 942 1.107 

Total 
97,366 

164,745 v 
135,178/ 
821,813 
676,2^5 

42.409 
675,695 174,916 881,531 173,715 239,469 124,147 85,084 391,531 120,561 71,773 159,931 . - -

305,693 861,597 276,039 344,203 138,860 l 4 6 , 4 4 i 55 ,̂820 13^,578 80,439 106,711 87,950 252,350 3,289,681 

16,950 4 o , 6 l l 20,705 21,347 11,067 12,432 36,211 10,165 8,023 15,781 7,660 11,267 212,219 
3.708 34,486 1.348 4 .33? 2-009 2,276 10 . 879 2.383 1.993 2.646 1,793 4,097 73,955., 

521,262 1,894,886 495,284 633,312 289,361 257,205 1,031P71 277,874 170,735 297,893 192,707 452,071 6,513,661 

Rat io of t o t a l r e s e r v e s to n e t depos i t and F*R. 
note l i a b i l i t i e s combined, per cent 56 -7 

Contingent l i a b i l i t y as endorser on 
d iscounted paper red i scoun ted wi th 
o ther F . R, Banks 

Bankers1 acceptances so ld to o ther 
F~R* Banks without endorsement 

Contingent l i a b i l i t y on b i l l s purchased 
f o r f o r e i g n cor respondents 1,1G8 

F» R~ n o t e s ou t s tand ing 
F* R. n o t e s held by banks 
F . R. n o t e s in a c t u a l c i r c u l a t i o n 

B i l l s d iscounted 
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 

321,049 
15,356 

39 -5 52.0 

10,975 

1^,379 

6 ,074 

50.5 42.7 4 i . o 4O-9 
T-L E II 0 E A N D A 

20,000 34,748 

39.5 38.5 42.0 4 i . o 45.2 43.8 

27,978 15,432 26,729 37,185 

432 1,280 1,312 784 576 1,904 752 
FEDERAL RESERVE NOTES OUTSTANDING- AND IN ACTUAL CIRCULATION 

969,939 289,799 366,144 145,19s 150,745 618,527 150,376 81,629 112,273 
108.342 13.760 21.941 6.118 4.304 63.707 15.798 1.190 5.562 

768 4 l6 

91,816 
3.S66 

173,047 

14,379 

736 16,202 

284,130 3,581,625 
31.780 291.944 

305,693 861,597 276,039 344,203 138,860 l 4 6 , 4 4 i 554,820 134,578 80,439 106,711 87,950 252,350 3,289,681 
DISTRIBUTION OF BILLS AND U . S . CERTIFICATES OF INDEBTEDNESS BY MATURITIES. 

Within 15 days 
1,349,550 
' ;109,503 

147,405 

l6 to 30 days 
265,315 

62,189 
13,052 

31 to 60 days 
579,209 
123,260 
23,108 

6 l t o 90 days 
286,988 

26,653 
22,382 

Over 90 days 
28, l 4 l 

187,532 

Tota l 
2,509,203 

321,605 
393,479 
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Released f o r p u b l i c a t i o n Sunday morning, September 19, 1920; n o t e a r l i e r . 

FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS SEPTEMBER 17, I92O. 

(In thousands of d o l l a r s ) 

New York P h 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 Fran 

S t . lU2?d , 

F e d e r a l Reserve Agent a t 
R E S O U R C E S 

F e d e r a l Reserve n o t e s on hand 
F e d e r a l Reserve n o t e s o u t s t a n d i n g 
C o l l a t e r a l s e c u r i t y f o r F e d e r a l 

Reserve n o t e s o u t s t a n d i n g : 
Gold and gold c e r t i f i c a t e s 
G-ola redempt ion fund 
Gold s e t t l e m e n t fund-F.R-Board 
E l i g i b l e p a p e r -
Amount r e q u i r e d 
Fjccess amount he ld 

TOTAL 

L I A B I L I T I E S 

* F e d e r a l Reserve n o t e s r e c e i v e d 
from Comptro l le r - g r o s s 

Less amounts r e t u r n e d f o r 
d e s t r u c t i o n 

Net amount of F e d e r a l Reserve 
n o t e s r e c e i v e d from Comp-
t r o l l e r of the Currency 

C o l l a t e r a l r e c e i v e d from 
Fede ra l Reserve Bank: 

Gold 
r E l i g i b l e paper 

TOTAL 

Boston 
Tota l 

40,800 143,000 33,780 26,205 25,799 69,110 
321,049 969,939 289,799 366,144 145,193 150,745 

5,900 209,60 s - 32,025 - 2,500 
21,762 14, io4 15,402 19,757 1,823 4,186 

131,000 45,000 116,359 100,000 45,500 46,500 

162,387 701,227 158,008 214,362 97,815 9 7 5 5 9 
1 7i306 131.715 8,092 17.627 14 .717 P^IQD 

60,800 19,520 6 ,205 5,430 10,160 5,380 446 189 
618,527 150,376 81,629 112,273 91,816 284,130 3 ,581/525 

- 3,810 13,052 - 12,331 - 279 226 
i J ' n h h ) 3 ' r 5 1 J ' 0 0 1 3,646 5,632 16,168 115,600 
185,144 40,631 16,200 35,360 6 ,734 72,65s 843,116 

424,775 102,484 51,376 73,267 65,119 195,304 2,343,683 
• 77, 210—20, 22.7 16.802 42.276 8.002 Q, 2l4 188/378 

700,204 2,214,593 621,470 776,120 330,912 396,390 1,375,064 340,499 186,265 272,252 201,794 582,554 7,998,417 

645,500 2,270,740 649,280 668,900 365,880 375,500 1,129,800 366,020 173,080 249,020 184,340 503,980 7,582,o4o 

283,651 1,157,801 325,701 276,551 194,883 155,645 450,473 196,124 85,246 131,317 82,364 214,470 3,554,226 

361,849 1,112,939 3 2 3 , 5 7 9 3 9 2 , 3 4 9 1 7 0 , 9 9 7 219,855 6 7 9 , 3 2 7 169,896 8 7 , 8 3 4 117,703 101,976 289,510 4,027,814 

^ ^ , 3 9 . 0 0 6 2 6 , 6 9 7 ^ 8 8 , 8 2 6 1 , 2 3 7 , 9 4 2 

700,204 2 ,214,593 621,470 776,120 330,912 396,390 1,375,064 340,499 186,265 272,252 201,794 582,354 7,998,417 
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