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CONDITION OF FEDERAL RESERVE BANKS

Aggregate liquidation of about 65 millions of discounted bills
and other earning assets, accompanied by reductions of 34,8 millions
in net deposits and of 9.1 millions in Federal Reserve note liabil-
ities, as against a further increase of 22,7 millions in gold re-
serves and of 18.8 millions in total cash reserves, are indicated in
the Federal Reserve Board's weekly bank statement issued as at cleose
of tusiness on March 4, 1921. 1In consequence of the above changes,
the reserve ratio shows a rise for the week from )49.9 to 50.8 per
cent, the highsst ratio published since September 26, 1919.

Bills secured Y Libterty and other U. S, bonds show an increase
of 21.4 willions, while other classes of discounted bills show sub-
stantial reductions: bills secured by Victory notes - by 18.0 millions;
bills secured by Treasury certificates - by 25.6 millions, and other
discounted bills - by 32.6 millions. Acceptances on hand show a de-
cline of 6.5 millions, and Treasury certificatey holdings fell off
53+:8millions. Total earning asséts, accordingly, show a decline for
the week from 2, 854.1 to 2,789.1 millions, to bte compared with a
total of 3,216 millims reported on March 5 of last year. Of the
total holdings of 981.8 millions of paper secured by U. S. Govern-
ment obligations, 59€.9 millions, or 61.0 per cent were secured by
Liverty and other U, §. bonds; 273.7 millions, or 27.9 per cent by
Victory notes, and 109.2 millions or 11.1 per cent by Treasury cer-

tificates, compared with 577.5, 291.7 and 134.8 millions shown the
weck before.

Discounted bills held by the Cleveland Reserve Bank include
12.4 millions of bills discounted for the Dallas Bank, compared with
13.6 millions the week before, while acceptance holdings of the
Boston, Philadelphia, Cleveland and San Francisco Banks are shown
inclusive of 18.9 millions of bank acceptances purchased frem the
New York Bank, ccmpared with 24 millions reported on the previous
Friday. Decreases of 6 millions in Government deposits and of 17.5
millions in memters' reserve deposits are shown, together with an
increase of 12 millions in the "float" carricd by the Regerve banks
and treated as a deduction fram immediate ly available deposits.
Other deposits increased by 0.7 million, and net deposits, in con-
sequence, show a decrease of 34.8 millions for the week.

& During the week under review, the circulation of Tederal Reserve

| currency resumed its downward trend, the circulation of Federal

| Reserve notes showing a decline of 9:1 millions, as against an in-

| crease of 10 millions during the corresronding week in 1920, and the
circulation of Federal Reserve Bank notes showing a decrease of 4.2

l millions, as against a decrease of about & millions shown for the
corresponding week a year ago.
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KFESOURCES AND LIABILITIES OF THE TELVE FEDERAL RESERVE RANKS COMRINED .
February 25, 1921

RESOURCES

Gold and gold certificates
Gold settlement fund - ¥. R. Board
Gold with foreign agencies

Total gold reld by banks
Gold with Federal Reserve Agents
Gold redemption fund

Total gold reserves
Legal tender notes,silver, etc.

Total reserves

‘ March 4, 1921

$234,353,000
526,499,000
760,852,000
1,236,550,000
165,678,000

$2,163,09C,000

212,673,000

2,375,763,000

Bills discounteq (Secuwred by U.S. Government obligations 981,840,000
(A11 other "1,359,665,000
Bills bought in open market 164,004,000

Totzl bills on hand

U. S. Goverrment tonds

U. 5. Victory notes

U. 8. Certificates of indebtedness
Total earning assets

Bank premises

2, 505,509,000
25,848,000
19,000
257,623,000
2,789,069,000

Uncollected items and other deductions frem gross deposits 03%; ,000
5% Redemption fund against F. R. Bank notes 12,199,000
Gold abroad in custody or in transit 3,300 000
All otker resources 8,5801060

TOTAI. RESOURCES
LIABILITIES
Capi tal paid in
Surplug
Goverrment deposits
Due to members - neserve account

100, 865, 00C
o 202,036,000
50,941,000 _¢

giierrgd availability items 1’52?’ 'ggg 245/
her derosits, including foreign goverrment credit 775@?7’~‘_

Total gross (,iepOsits N e 2L66, 000 g 75 :
F. R. notes in actual circulation 3,998 2, 2595918, 006
F. R. Bank notes i i i iabili 3,942 5L, 660

oles in circulation - net liability 185,109,000

All other liabilities 41} 226000

~ TOTAL LIABILITIES 5, E45765,000
Ratio of total reserves to net deposit and P. R. note o.eof

liabilities combined : ' 508
Ratio ?f gold reserves to F.R. notes in circulation after

setting aside 35% against net deposit liabilities 59 - 3%
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Mar. 5, 1920

$217,335, 000
530, 104, 000
747,139,000

1,234,181, C00
158, 693,000

1,003,975, 000
1,392,279,000

170, 503,000

19) 733 )OOO 1957

5, 841765, 000 . 0,00/

62, 5k, 000
1,722, 919,000

U69; 811,000
25,305,000

$2, 140, 313, 000
216,686,000

$180, 162, 000
389,332,000
112, 822, 000
682,316,000

1, 138, 690, 000
116,071,000
1,937,077,000
117,553,000

2,356,999, 000

2,054, 630,000
1, 520,494, 000
ggg, 194, 000

513 854 000
2,56,757,000 2,922, 542,000
25, 849, 000 26,775,000
19,000 68, 000
261,510, 000 266, 567,000
2, 854,135,000  3,215,952,000
19, 469, 000 11.77%,000
€07, 422, 000 865, €50, 000
12, 159, 000 16, 226, 000
3,300, 0CO - - e
7,617,000 4,174,000
5,861, 101,000 6, 168,603, 000
100, 790,000 _ 90, 966, 000
202,036, 000 120, 120, 000
83,879,000

2,279,019, 000

1, 858, 184, 000
62&,655,000

91, 525,000
2,658, 23 000

3,051, 706,000 3,030,010,000
189,325, 000 229, 167, 000
38, 225,000 49,097,000
5,861,101,000 b,168,603,000
49.9% Yo .64
58.1% 47 a9
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RESOURCES AYD LIABILITIES OF THE FEDERAL RESERVE BANYC AT CLOSE OF BUSI.ESS MARCH 4, 1921.

Federal Reserve Bank of

Gold and gold certificates

f0ld settlement fund - F.R.Board
Total gold held by banks

Gold with F. R. Agents

Gold redemption fund
Total gold rsserves

Legal tender notes, silver, etc.
Total reserves

Rills discounted: (a)
Secuvred by U.S.Govt.obligations
A1l other

Bills oousht in open market (o)
Tot2l bills on kand

U. €. Government bonds

- oo

L. 8. Victory notes

U. 5. Certificates of indebtedness
Total earning assets

Bank premises

T™collected items and other de-
~dvctions from gross deposits

5% Redemption fund against F. R.
Bank notes

Gold abroad in custody or in transit

A1l other resources

TOTAL RESOURCES

{a) Includss bills discounted for
other F. R. Barks, viz:

(%) Includes bankers' acceptances
bought from other F.R.Banks:
¥ithont their cendorsement
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thousands of dollars)

RESOURCES (In

Boston Wew York Phila. Clevel. Richm. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
6,962 148,996 3,623 7,139 3,903 4,931 21,120 3,54+ 8,ke2 2,607 5,443 17,663 234,353
30,36 sh,5he L5 736 104,829 32,625 13,817 117,817 26,177 21,101 35,509 5,520 32,310  526.439
39,398 203,558 19,359 111,968 36,528 18,746 138,937 29,721 29,525 41,196 11,963 149,973 760,852
153,128 204,624 132,577 179,997 50,366 58,470 195,501 62,832 24,651 36,147 17,300 120,467 1,236,560
25,598 36,000 12,286 13,042 6,504 7.777 32,337 5,222 3,1k 5 318  3.Le5 9,725 165,678
218,124 LLL 162 194,222 305,007 9k,198 84,995 366,775 97,775 57,318 82,661 37,688 180,165 2,163,090
13,203 156,320 3,511 L,19% 5,772 4.302 g a2k T6.202 L66 2,895 4,877 2,026 212i613
231,327 600,483 197,733 309,201 99,970 €9,387 374,99 104,577 57,784 €5,556 42,5605 182,191 2,375,763
59,062 373,704 107,205 59,473 48,825 58,462 122,470 35,079 14,295 36,784 15,785 Uk,676 981,840
81,784  L72,502 L5,057 65,773 59,141 65,580 240,961 54,363 55,693 52,082 52,314 103,39 1,359,665
15,432 37,132 16,485 38,533 3,270 1,199 10,535 2,170 - 456 - 38,792 164,004
156,278 283,338 168,747 153,719 111,256 106,261 379.95b O1.b12 69,988 G9,328 68,099 186,857 2,505,500
550 1,257 1,434 €34 1,233 113 4,490 1,153 116 §,867 3,979 1,822  25,8L§

5 - - 10 - - - - 1 = - 19
21,473 61,571 30,730 23,800 12,262 16,6656 39,664 13,544  g,u4g0 10,320 8,300 10,883 257,693
178,506 9ub,106 200,911 1€€, 023 120,731 153,043 4ok, 150 106,309 78,580 118,516 80,376 199,562 2,749,069
3,183 4, 466 503 1,645 1,492 723 2,707 626 596 1,615 1,769 LOO  .19,733
{90 9, 648 ) 1.937

h2,257 127,219 54,165 55,892 Lb,Lge 29t 97,744+ 33,359 18,630 54,640 38,175 38,765 63312l
1,071 2,380 1,300 1,239 602 509 1,930 523 478 916 585 665 12,199
241 1,211 264 270 162 119 393 155 g9 158 86 152 3,300
516 2,278 479 L8l 470 %6 1,030 509 141 474 911 L05 8,580
456,901 1,684@05 455,355 557,151 273,925 2595850 903,533 2ub,058 156,304 261,875 164,470 422,140 5,8%7‘@;

” g5 o
- - - 12,399 - - - - - - - - 12,399
9
906 25 3,213  g,683 - - - o - - - 5,852 1£,€79
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LIABILITIES

Federal Reserve Bank Boston New York Phila. Clevel. Richm. Atlanta Chicago St.Louis Minn. Xans.Cy. Dallas San Fran. Total
Capital paid in 7,85 2b,U460 8,609 10,894 5,305 4,022 14 112 L 431 3 kgs 4boo 4 127 7,07% 100,865
Surplus 15,711 56,u1u‘317,o1o 20,305 10,561 &, 343 28,980 8,346 6,980 9,159 6,033 14 194 202,036
Goverrment deposits 3,736 1,233, 6,15% 4210 2,339 1,437 10,922 U4 175 L 194 5781 2 631 3,527 56, 941
Due to memters - reserve account 108,676 650,445 104 527 146,226 57,227 46, 692 29,261 64,984 Lh 100 77,3U4 47 273 108,014 1,705,3933¢Y
Deferred availability items 34,3305, 78,331 lUo,gl1 Ug U417 35 k420 217§9} 65,544 31,653 17,610 50,21% 29,435 29, 244 hs};ia&
Other devosits including foreign oS ’ ] 034 g , &'q?s'

goverrment credits 61 12 usf 3 ggu 369 ol3 189) 1,612 47u 419 328 361 6,033 é&;eé%-

Total gross deposits 147,393 748,4927153, 008 200, 222 95, 229 69;%39’327,339 101,286 66,345 133,667 80,300 146,818 2, 269;

F. R. notes in actuwal circulation 267,478 801,916 255,895 302,311 152,154 162, 929 95,914 123,237 71,341 100,352 66,763 242,321 3,042,611
F. B. Pank notes in circulation - - &5y
net liability 16,327 35,619 18642 20,935 9,282 12,852 30,583 7,279 6,685 12,04 5,823 9,039 185,109
A11 other liabilities 2,136 15,302 2,191 2,484 1,394 1,885 6,605 1,479 1,468 2 16 1,424 2 694 - 41 206

TOTAL LIABILITIES L56,901 1,684,203 455 355 557, 151 273,925 259,850 903,533 2U6, 058 156,304 261,875 164,470 U2z, 140 5, U765
174 MEXOR FFD A 0. Lo/
Ratio of total reserves to net deposit and T.R.

note liabilities cambined, per cent 62.1 Uo.2 55.7 69.2 Log.g 4.2 51.7 54 .7 ug.s 47.7 39.1 52.0 50.8
Contingent liability as endorsasr on

discowmnted paper rediscounted with

other Federal Reserve Banks - - - -~ - - - - -~ - 12,399 - 12,399
Bankers' acceptances sold to other 5

F. R. Banks without endorsement - 18, 854 - - - - Jovo - - - - 25 18, &7°
Contingent liability on bills purchased

for foreign correspondents 1, 168 €,105 1,280 1,312 784 576 .1, %04 752 U3o 768 416 736 18, 233

FEDERAL RESFRVE NOTES QUTSTANDING £ND IN ACTUAL CIRCULATION
F. R. notes outstanding 280,965 913,534 276,524 327,474 158,492 168, 284 533,036 14k, 0l 73,357 108,223 70,313 292,691 3,3U46, 989
¥F. 2. notes held by banks 13,487 111,668 20,629 25,163 6,338 5.355 37,122 20,809 2,016 7,871 3,550 50,370 304,378
F. R. notes in actual circulation 267,478 201,916 255,895 302,311 152, 154 162, 929 495,014 123,237 71,341 100,352 65,763 242,321 3,002,611
DISTRIBUTION OF BILLS AND U. S. CFRTIFICATFS OF INDEBTFDNESS BY MATURITIFES.

i thin 15 days 16 to 30 days 31 to 60 days 61 to 90 days Over 90 days Total
Bills discounted 1, 44k Uho 222,698 375,018 255, 707 43, 6l2 2,341,505
Bills bought in open market 72,745 31, 769 43 302 16,188 - 164, ool
U. S. Certificates of indebtedness 11,971 3,100 4 513 228,591 257,693

9,518
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FEDPRAL RESERVE AGTNTS' ACCONTS AT CLOSE OF BUSINFSS WAR&H u, 1921. M
(In thousands of dollars)
Bbgegaé geéeévz ?ggnt at Boston Mew York Paila. Clevel. Richm. Atlanta Chicago St.Louis Minn. Xans.Cy. Dallas San Fran. Total
Federal Reserve notes on hand 105,150 268,000 22,140 46 Tuo 25,088 75,605 143 5N0 23 280 11,625 3,400 16,826 47,500 788, 5ok

Federal Reserve notes cutstanding 280,965 913,58k 276 52U 327 474 152 Loo 168 ogh 33 036 14L olg z g oo
Collateral security for Federal ’ T T 233,03 ’ 73,351 108,225

Regerve notes outstanding:

70,313 292,691 3,346,989

Gold and goid certificates 5,600 169,608 - 23,775 - 3,5C0 5,950 13 =

. , % : , - , 9f 3,052 - 5,891 . 227,386
Eold redemption fund 22,528 9,016 16,188 16,222 2,8€ 2970 13,357 3,841 1,399 2,787 u,1?5 14,171 - 109 izo
Gold settlement fund-F.R.Board 125,000 26,000 116,339 140,000 U3,000 52,000 182,144 53 431 10,200 33360 7,234 106,296 900:05u

Eligible paper:

Mnount required 127,837 708,960 143 947 147,477 107,626 109,814 337,535 81,214 48706 72,076 53,013 172,234 2 110 4o
Txcess amount held 28,Ull 140,795 9,329 15,643 1u78 16,430 L2 147 10.38¢ 10,936 27,200 1h:803 13 517 ’3&01113
TOTAL 695,521 2,235,963 584,517 717,331 343,550 428,603 1,251,759 321,760 178,275 247,055 172,253 646,339 7,822, 986

LIABILITIES

| Net gnount of Faderal Reserve
notes raczived rom Ccmp-

troller of the Currency 386,115 1,181,584 208,664 374 214 183,580 2U43,889 676,576 167,326 84 98 111,623 87, 139 ,191 4,135, 883

Coilateral received from
Federal Reserve Bank:

Gold 153,128 204,624 132,577 179,997 50,866 58,470 105,501 62,832 24 651 36,147 17,300 120,467 1,236 560
Tligible paper 156,278 49,755 153,276 163,120 109,104 126,2Mh 379,682 91,602 68 62 99,285 67,814 185 701 2:u%o:gu3

TOTAL 695,521 2,235,963 584,517 717,331 343,550 U2g,603 1,251,759 321,760 178,275 247,055 172, 253 646,399 7, 822,986
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