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CONDITION OF FEDERAL RESERVE BANKS. 

'Aggregate redac t ions of over $200,000,000 in the b i l l holdings of the 
Federal Reserve banks, more than o f f s e t , however, by an increase of nea r ly 
$300,000,000 in special c e r t i f i c a t e s taken by the banks to cover temporary 
advances to the Treasury, accompanied by an increase of $194,000,000 in 
deposi ts and a f a r t h e r reduction of $36,000,000 in Federal Reserve note 
c i r c u l a t i o n , are ind ica ted in the Federal Reserve Board 's weekly bank s t a t e -
ment i ssued as a t close of bus iness on June 15, 1921. 

Government operat ions on t h a t date included the redemption of over 
$400,000,000 of tax 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 
F i r s t L iber ty bonds and on Victory no tes , the handling of income and ex-
cess p r o f i t s tax payments and the issuance of a s e r i e s of 3-year Treasury 
notes and of another s e r i e s of 1-year t ax c e r t i f i c a t e s , aggregating each 
over $300,000,000. 

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 
considerably t h e i r indebtedness to the Federal Reserve Banks. Accordingly 
loans secured by Government obl iga t ions he ld by the Reserve banks declined 
by $82,700,000, while other discounted b i l l s on hand decl ined by about 
$106,000,000, Holdings of acceptances purchased in open market f e l l off 
$16,300,000, while Pittman c e r t i f i c a t e s on deposit with the Treasury to 
secure Federal Reserve bank note c i r c u l a t i o n decreased by $3,000,000. All 
the banks, except tha t of Minneapolis, repor t advances to the Government 
pending r e c e i p t of funds from depositary i n s t i t u t i o n s , the t o t a l amounting 
to about $300,000,000 covered by special c e r t i f i c a t e s . In consequence of 
the above changes t o t a l earning a s se t s of the Reserve banks show an increase 
of $93,200,000 and on June 15 stood at $2,312,800,000, or about 24 per cent 
below the t o t a l repor ted on June 18 of l a s t year . 

Of the to t a l holdings of $664,300,000 of paper secured by United S ta tes 
Government obiigationp,$450,900,000, or 67.9 per cent were secured by Liber ty 
and other U, S, bonds; $181,300,000, or 27«3 per cent - by Victory notes; 
over $31,000,000, or 4 ,7 per c e n t , - by Treasury c e r t i f i c a t e s and $1,100,000 
by newly issued Treasury no tes , compared with $483,500,000, $213,500,000 and 
$50,000,000 shown the week be fo re . 

During the week under review, the amount of Federal Reserve inter-bank 
accommodation increased from $25,000,000 to $37,500,000, of which over 
$30,000,000 i s he ld by New York for the Richmond and Minneapolis Reserve 
banks and the remainder by Boston for the Dallas Reserve bank. 

As agains t a f u r t h e r reduction of $5,700,000 in Government deposi ts 
reserve deposi ts show an increase of $182,400,000, and other deposi ts , com-
posed l a r g e l y of non-members' c lear ing accounts and c a s h i e r ' s checks - an 
increase of $17,500,000. Federal Reserve note c i r cu l a t i on shows a fu r the r 
decline fo r the week of $36,300,000, the June 15 t o t a l of $2,674,400,000 
being 21 per cent below the peak f i gu re of December 23, 1920, and $430,400,000, 
or about 14 per cent , below the t o t a l repor ted on June 18 of l a s t year . Federal 
Reserve bank net l i a b i l i t i e s on Federal reserve bank notes in c i r c u l a t i o n show 
a decrease of $6,000,000 to $135,000,000, compared with $183,900,000 about a 
year ago. 

The banks repor t a f u r t h e r gain f o r the week of $14,900,000 of gold, also 
a gain of $8,200,000 of other reserve cash . Notwithstanding the subs tan t ia l 
gains in cash reserves and the reduction in Federal Reserve note c i r c u l a t i o n , 
the reserve r a t i o of the banks, because of the much l a rge r increase in deposit 
l i a b i l i t i e s , show's a decl ine for the week from 58.3 to 56.8 per cen t . 
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RESOURCES AND LIABILITIES 
OF THE TR-ELVE FEDERAL RESERVE BMKS CQ131WD. 

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

S I S O J E C E S 

Gold and gold c e r t i f i c a t e s . . , 
Gold se t t l ement fund - F,R.Board 
Gold wi th foredgn agencies . . . 

Total so ld h e l d by banks . , 

June 15. 1921 June 8, 1921 June IS , 1A20 

Agents Gold with Federal Reserve 
Gold redemption fund . 

Total £old r e s e r v e s 
Legal tender n o t e s , s i l v e r , e t c , 

Total r e s e r v e s 

311,017 
1*56,211 

767,22s 
1,550,817 
2,4%, 56s 

170,056 

B i l l s discounted: 
Sec, by U.S. Government o b l i g a t i o n s 
All other . . . . . . . . 

B i l l s bought in open market . . . „ . 
Total b i l l s on hand . , 

U. 5, bonds and n o t e s 
U. S, C e r t i f i c a t e s of indebtedness : , . 

One-year c e r t i f i c a t e s (Pi t tman Act) 
All o ther , . . . . . . 

Total earn ing a s s e t s 
Bank premises . . . . . . 
5$ Redemption fund aga ins t 

F. R. Bank n o t e s . . . . 
Uncollected i tems . . . . 
All o ther r e sou rces . . , 

L I A B I L I T I E S 
Capital p a i d in 
Surplus 
Reserved fo r Gov ' t , f r a n c h i s e tax 
Deposits: 

Government 
Member bank - r e se rve account , 
All other , , . 

Total depos i t s . , 
F.R, no tes in a c t u a l c i r c u l a t i o n , 
F.R. Bank no tes in c i r c u l a t i o n -

net l i a b i l i t y 
Deferred a v a i l a b i l i t y i tems . . . 
All o ther l i a b i l i t i e s , . 

TOTAL LIABILITIES . 5,707,1 

Ratio of t o t a l r e s e r v e s to deposit «nd 
F.R, note l i a b i l i t i e s combined . . 

Ratio of io ld r e s e r v e s to F.R, no te 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 as ide 
35$ aga ins t depos i t l i a b i l i t i e s , . 

56, S i 

• • 72.6$ 

•Ca lcu la t ed on b a s i s of na t depos i t s and F.R, 

"297,476 
521,539 

819,015 
1,460,35s 
... 151,299 
2,430,672 

l 6 l . 8 7 4 

664,296 747,006 
1,043,383 1,149 , 353 
..... 53,200 62^501 
1,760,879 1,965,860 

35,066 32,685 

222,375 225,375 
300,513 1^652 

2,318,833 2,225,572 
24,442 23,842 

.10,11.6 10,449 722,766 541,435 
15,33s 11,482 

5,707,179 5,407,385 

102,156 102,066 
202,036 202,036 
39,057 38,057 

14,597 20.261 1,860,455 1,684,075 
__ 48,115 20*121 
1,929 , 227 1,735,057 
2,674,435 2,710,723 

135,050 141,054 
594,207 447,357 

ILlOII 31.036 
5,707,179 5,407,386 

5Z.3/, 

162,878 
4oo,S33 
ms52L 
675,242 

1,161,784 
1,962,321 

138,579 
2,615,624 2,592,546 2,100,900 

1,231,841 
1,064,296 

398,591 
2,694,728 

26,864 

259,375 
27,716 

3,068,683 
13,254 

12,110 
946,863 

— ..S^lbl 
6,152,977 

94,1+62 
120,120 

56,256 
1,800,117 

77,485 
1,933,858 
3,104,810 

183,904 
633,722 
82.101 

6,152,977 

* 44.5 fo 

73-2$ *4Q 

notes in c i r c u l a t i o n . 

,4$ 
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF 

Federal Reserve Bank of 
Gold and gold c e r t i f i c a t e s 
Gold sett lement fund - F. R. Board 

Total gold held by banks 
Gold wi th F. R. Agents 
Gold redemption fund 

Total gold reserves 
Legal- tender notes, s i l v e r , e t c . 

Total reserves 
B i l l s discounted: (a.) 

Secured by U.S.Gov't ob l igat ions 
All other 

B i l l s bought in open market 
Total b i l l s on hand 

U. S. bonds and notes 

37,547 
53,934 10,051 

101,532 
555 

•tf. Si C e r t i f i c a t e s of Indebtedness: 
One year c e r t i f i c a t e s (Pittman Act) 18,936 
All other 

Total earning a s s e t s 
Bank premises 
5/6 Redemption fund against 

F. R. Bank notes 
Uncollected items 
Al l other resources 

TOTAL RESOURCES 

(a) Includes b i l l s discounted for 
other F, R. Banks, v i z : 

18,3^8 
139>371 

3,602 

BUSINESS 

Chicago 
19,936 

106,615 

R E S O U R C E S 
Boston New York Phi la . Clevel . Rictm. Atlanta 
7,782 227,729 2,025 5,925 2,710 U.3S9 30,584 99 ,6 l4 32,730 46,318 22,679 10,284 

38,36b 32r ,343 34,755 52,303 25,389 14/673 1257551 
179,997 460,152 122,229 193,75s 37,030 66,874 232,097 18,262 36,000 13,191 5,022 11,294 4,943 15,689 
2357525 823,495 176:235 251,083 73,713 — — ' 

18,464 86,826 5,019 6,894 3,568 
86,490 

6,519 
374,237 

17,536 

JUNE 15, 
(In 

St-Louis 
2,722 

16,402 
19,12.4 
53,561 

, . J . O 6 9 _ 
7 7 , 7 5 ^ 
12,522 

1921 St.2058b 
thousands of d o l l a r s . ) 
Minn. Kans.Cy- Dal las 
8 ,344 2,032 2,427 
9,312 35,882 3 ; H I 

17,656 37,920 12,158 
21,049 34,074 14,588 

2 |383 3,229 3,924_ 
w;oss 75,223 307570 

San Fra.n 
38,930 
42,0^0 

" O r / j o 
129,345 : 

8,617 

255,039 910,321 181,254 257,977 77,281 93,009 391,773 90,276 894 l i4oo__ 5,583 
Ti l ,9?2 78,523 36,253 

198,955 2 
2,331 

Total 
311,017 
456,211 
7b7,22S 

,550,817 
127,523 ,445,568 170,056 

201,786 2,6157624 

196,166 104,111 
217,935 34,969 

17,111 8,149 

38,346 30,704. 32,131 104,924 
93,127 68,788 62,605 191,655 

4,443 2,993 1,108 4,924 "431,212 147", 229 135*916 102 36178% 
3,130 1,734 844 1,233 8,739 

54,276 26,780 21,799 9,260 14,564 
183,000 19,975 39,009 1,001 2,013 
671,6is~195,718 197,568 U 3 , 9 7 9 127,160 

301,503 4,490 
36,112 
16,915 

30,623 7,544 22,580 10,226 43,394 664,296 
46,385 61,628 54,258 51,604 106,495 1.043,333 

372 - 25 171 3,853 __53,300 177380 69,172 76̂ 863 62,601 153,74-2 1,760,871 
1,153 137 8,868 3,979 204 35,066 

5,126 528 2,081 2,025 752 
359,020 3,876 

11,568 
JL0.139 
100,240 

627 

7,980 
32 

77,321 
657 

8,320 
. 79 94,130 
2,649 

2,900 
2,000 

9,880 
8,002 

70,880 171,828 
1,960 559 

361 x 544 

222,375 
300,513 

>,318,833 
24,442 

772 ^2,063 700 1,239 463 521 1,899 523 175 916 361", 544 10,176 
59,823 lbl.101 67,426 68,377 49,104 25,062 105,849 34,138 18,74s 53,024 25,353X54,764 722,766 

, 574 4,406 831 999 547 748 2,496 645 229 542 649 > r i 6 e 15,32633? 
459,231 1 ,754,635 546,457 528,241 243,399 257,252 864,913 226,449 139,109 2 2 9 ^ ^ 1 3 5 7 4 ^ 1 + 3 2 7 1 5 7 ^ 7 0 7 ^ 7 9 

7,408 30,050 37,458 
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RESOURCES A.JD LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUInE 15, 1921. 

( In thousands of do l la r s ) 
ijt . -VJi&C, 

Federal Reserve Bank 
Capi ta l pa id in 
Surplus 
Reserved for Govt, f r anch i se tax 
Deposits : 

Governmen t 
Member t ank - reserve account 
Al l o ther 

Total deposi ts 
F. R. notes in ac tua l c i r cu l a t i on 
F. R. Bank no tes in c i r c u l a t i o n -

ne t l i a b i l i t y -
Deferred a v a i l a b i l i t y items 
All other l i a b i l i t i e s 

TOTAL LIABILITIES 

Boston 
7,911 

15,711 
2,115 

107 
117,907 

1.483 

New York 
26,594 
5b,4i4 
16,358 

209 

Pn.il a . 
8,616 

17,010 
2,497 

L I A B I L I T I E S 
Clevel . Ricbm. At lanta Chicago St.Louis Minn 

11,047 
20,305 
1,294 

165 . 1 ,303 
789,073 105,406 155,958 

23,728 1.954 1,746 

5,413 10,561 
l , 4 6 i 

1,078 
52,545 

5 4 1 

4,095 
8,343 2,450 

14,249 
28,980 

7,397 

870 717 
45,161 258,537 

449 4,828 

4,498 
8,346 

717 

1,371 
64,985 
1,292 

Kans.Cy. Dallas San Fran. 
3,550 
6,980 
1,299 

1,183 
42,459 

798 

4,355 
9,159 
1,494 

6,012 
72,281 
1,301 

4,218 
6,033 

7,310 
14,194 

1,975 

. 1,070 512 
44,230 117,913 l 

558 9,495 

Total 
102,156 
202,036 
39,057 

14,597 ,866,455 
_ 4 8 A I 5 

119,497 
251,032 
10,856 
50,312 
1,797 

813,010 108,663 157,869 54,166 46,480 264,082 67,648 
688,966 226,633 259,509 122,516 154,333 448,997 104,272 

24,335 
121,580 

7,078 
11,078 
70,159 
1,801 

17,477 
57,515 

3,225 

6,172 
41,623 
1.487 

10,442 
20,048 
1.06l 

19,356 
77,197 

4.655 

6,242 
32,914 
1,812 

44,440 
59,765 

5,314 16,256 
-1x505-

79,594 80,216 
12,739 
40,818 

1,509 

45,858 127,920 
48,213 229,983 

4,308 
24,608 

2.218 

6,731 
41,177 

-_2^S6l 

,929 , 227 
,674,435 

135,050 
594,207 

31.011 

Rat io of t o t a l r ese rves to deposi t and F.R. 
no te l i a b i l i t i e s combined, per cent 68.8 

Contingent l i a b i l i t y as endorser on 
discounted paper rediscounted with 
other F. R. Banks 

459,231 1,754,635 446,457 528,241 243,399 247,252 864,913 226,449 139,109 229,884 135,456 432,153 5,707,179 
M E M O R A N D A 

60.6 54.1 61.8 43.7 46.3 54.9 

20,000 

52.5 4o.3 

1.0,050 

49.; 32.5 56. 4 

7,408 

56.8 

37,458 

Contingent l i a b i l i t y on b i l l s purchased 
fo r f o r e i g n correspondents 

F. R. no tes outstanding 
F. R. no tes held by banks 
F, R. no tes in 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 in open market 
U. S. C e r t i f i c a t e s of indebtedness 

2,336 832 1,472 61,706 

279,272 3,030,050 
49.289 355.615 

41,450 2,560 2,624 1,568 1,152 3,808 1,504 864 1,536 
FEDERAL RESERVE NOTES OUTSTANDING AMD IN ACTUAL CIRCULATION 

269,554 836,448 245,156 283,615 128,515 162,256 496,252 125,765 61,865 89,611 51,741 
18.522 147,482 18,523 24,106 5,999 7.923 47.255 21.493 2,100 9,395 3.528 

251,032 688,966 226,633 259,509 122,516 154,333 448,997 104,272 59,765 80,216 48,213 229,983 2,674,435 
DISTRIBUTION OF BILLS AND U. 5. CERTIFICATES OF INDEBTEDNESS BY MATURITIES 

Within 15 days 16 to 30 days 31 to 60 days 6l to 90 days Over 90 days 
986,528 186,993 261,852 190,103 82,203 

28,520 10,751 10,237 3,662 
301,500 3,947 13,130 25,736 178,585 

Total 
1,707,679 

53,200 
522,288 
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FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF HTSTFESS JUNE 15, 1921. 

( In thousands of do l l a r s ) 

II 2:1 IS IS SSSM i E S BHS ES E M 
Reserve no tes ou ts tand ing : 

^ ^ 
fund-} .R.Board 160,000 151,000 115,38$ 155,000 35,000 59,000 214,645 ^5,431 5,200 30,360 4,234 10^,324 1,024,583 

E l i g i b l e paper: ' ^ v ' v ^ v 

: : : s s s ' k . . : i : % i n & ? 

6^7>913 1,963,202 514,236 655,629 287,764 4oi,206 1,199,631 284,009 163,844 205,119 154,916 600^98^ 7,078,452 
" L r 

TOTAL 

L I A B I L I T I E S 

Net amount of Federal Reserve 
n o t e s rece ived from Comp-
t r o l l e r of the Currency 366,384 1,107,648 266,576 326,255 150,683 232,493 666,212 153,245 74,680 94,191 78,805 320,012 3 ,8)7 ,187 

C o l l a t e r a l rece ived from 
Federal Reserve Bank:' 

Gold 
E l i g i b l e paper 

TOTAL 

179,997 460,152 1 28,259 193,753 37,030 66,874 232,097 53,5'6l 21,04o 34,074 14,558 129/348 1,550,81%/ 
101,532 395,>402 119,371 135,bib 100,051 101,833 301,322 77,203 68,115 76,854 61,520 151)623 1,690,$+8 

647,913 1,563,202 514,236 655,629 287,764 4o i , 206 1,199,631 284,009 1 63,844- 205,119 154,916 6 0 6 ^ 8 3 7,078,^52 

~r 

1 
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