
STATEMENT FOR THE PRESS

CONDITION OF FEDERAL RESERVE BANKS

Aggregate Increases of nearly $100,000,000 in the holdings o f discounted, 
and purchased b i l l s ,  accompanied by commensurate increases in deposit and note 
'l i a b i l i t ie s ,  are indicated in the Federal Reserve Board's weekly consolidated 
bank statement, issued as at close o f business on December 2 1, I92I. Govern
ment operations during the week were unusually heavy, including the redemption 
of aoout $1+00,000,000 of tax c e r t if ic a te s  maturing on December 1 5 , the issuance 
under that date of two new series  of tax  c e r t if ic a te s  aggregating over $303,-  
000,000, payment o f semi-annual in te rest on F irs t  L iberty bonds and V ictory  
notes and the handling o f the la s t  quarterly installm ent of income and excess 
profits  taxes due on the 15th of the month.

The reserve banks issued large amounts of Federal reserve noteSjbesides 
paying out considerable amounts of le g a ls  and s i lv e r  c e r t i f ic a te s  in small de
nominations to meet the extraordinary demand fo r currency during the pre-holiday 
period. As a consequence the banks show, besides an increase o f $53,300,000 
in Federal reserve note c ircu la tio n , a lso  a depletion of $8 , 500,000 in reserve 
cash, notwithstanding the further gain of $1,300,000 in  gold recorded fo r the 
week. Owing to the large increase in deposit and note l i a b i l i t i e s  and the 
simultaneous decrease in cash reserves the reserve ra tio  shows a decline fo r  
the week from 72.6 to 70-7 Per cent.

Federal reserve bank holdings of b i l l s  secured by United States Government 
obligations were $1+4,100,000 la rg e r  than the week before, a l l  c lasses o f Govern
ment paper .sharing in the increase. Other discounts on hand increased by $2 7 , -  
700, 000, while holdings of acceptances purchased in open market, la rg e ly  by 
the Boston, New York, Philadelphia and Cleveland banks, increased by $26,800,- 
000. Holdings of U, S. bonds and notes went up about $7,500,000. No change' 
is  shown in the amount o f Pittman c e r t if ic a te s  on deposit with the Treasury 
to secure Federal reserve bank note c ircu la tio n , while other Treasury c e r t i f i 
cates, la rg e ly  held under repurchase agreements by the New York reserve bank, 
show a reduction of $25 , 600, 000. Municipal warrants held by the Philadelphia, 
Minneapolis and Kansas C ity  banks show an increase from $273,000 to $334,000. ’ 
Total earning assets as the resu lt of the changes indicated were $30,500,000 
in  excess of the to ta l reported the week before, and on December 21 stood at 
$1»563,300, 000, compared with $3,231,000,000 shown a year ago.

Of the to ta l holdings of $503*300,000 of b i l l s  secured by United States 
Government o b ligation s, $346,700,000, or 63.3 per cent, were secured by Liberty 
and other U, S« bonds, $72,400,000, or 14.4 per cent, - by V ictory notesj $38 ,-  
400,000, or 7.b per cent, -  by Treasury notes and $4b,300, 000, or 9 .2  per cen t,- 
by Treasury c e r t i f ic a te s , compared with $330,100,000, $63, 500, 000, $26,000,000’ 
and $35 , 000,000 reported the week before. ’

During the week the Dallas bank redeemed $1,000,000 of b i l l s  held under re
discount with the Boston bank and as a resu lt, no inter-bank accommodation is  
shown.

Government deposits declined by $14,500,000, reserve deposits show an in
crease of $58, 000, 000, while other deposits,'composed la rg ely  of non-members’ 
c learing accounts and ca sh ie r 's  checks, show a reduction of $1,500,000. Federal 
reserve note c ircu la tio n  increased by $53,800,000 during the week, a l l  the 
reserve banks showing larg er c ircu la tio n  figu res than the week before. In addi
tion the reserve banks report an increase of $4,400,000 in th e ir  aggregate net 
l ia b i l i t i e s  on Federal reserve bank' notes in c ircu la tio n , though the actu a l 
amount outstanding, according to Treasury records, was only $2,300,000 larger 
than the week before.
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RESOURCES AND LIABILITIES 
OF THE TWELVE FEDERAL RESERVE BANES COMBINED.

(In thousands of dollars)
R E S O U R C E S

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

Total gold held by “banks . . . . . .

Gold with Federal Reserve Agents . . . .
Gold redemption fu n d ...................... ...

Total gold reserves . . .  ..................

Legal tender notes, silver, etc. . . . .
Total reserves . . . . .  ...............

Bills discounted:
Sec. by U.S. Government obligations. ,
All o t h e r ............................................ ...

Bills bought in open market . . . . . .

Total bills on hand
U. S. bonds and notes .............................
U. S. Certificates of indebtedness:

One-year certificates (Pittman Act). .
All other . ...................... ...

Municipal warrants ......................

Total earning assets .................. ...

Bank premises ........................................  .
5$ Redemption fund against

F. R. Bank notes . . .............................
Uncollected i t e m s .................. ..................
All other resources .................................
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L I A B I L I T I E S

Capital paid in . . .  . ..........................
S u r p lu s ..................................................
Reserved for Gov't, franchise tax . *
Deposits:

Government ............................................
Member bank - reserve account . . .

All o t h e r ...................... .....................

Total deposits .................................

F.R. notes in actual circulation 
F.R- Bank notes in circulation -

net liability .....................................
Deferred availability items . c. . . .
All other liabilities ..........................

TOTAL LIABILITIES ......................

Ratio of total reserves to deposit and 
F.R. note liabilities combined . . .

Ratio of gold reserves to F.R. notes
in circulation after setting aside ^
35$ against deposit liabilities . . . 96*8$ 99*9$ *49.8$

♦Calculated on basis of net deposits and F. R. notes in circulation.

Dec. 21, 1921
’ '320,268 

559,621

Dec. 14, 1921 
430,560 
504,744

Dec. 23, 1920

273,7^9
363,723

3,300

939, m  

1,833,108 

97,997 

2,870,99^ 

122,066 

2,993,o6o

935,304

1,813,422
120,447

2,369,173

132,413

3 ,001,586

640,772

1 ,253,492
161,533 

2,055,802 

180,952 

• 2,236,75k

503,770
720,933
126,525

1 ,351,228
51,084

459,630
693,203

99,735

1 ,252,568
k3,575

1,177,263-
l,55k,k28

2ki,i67

2,972,858
26,928

119,500
41,127

334

1,563,273

34,879

119,500 
66,710 

273

1 *482,626 
34,336

259,375
21,878

3,281,039

18,168

7,880

592,172
19,920

5,211,184

7,389 
629,790 

20,209

5,176,436

12,652
759,385 

.... 9,537 

6,313,035

103,167
213,824 

55,932

103,130
213,824

56,080

9S,k58
164,745

54,875
1 ,703,601

26,274
1 ,734,750
2 ,447,560

.. 69,407 
1,645,610 

27,743

1,742,760

2,393,777

26,049
1,721,391

23,652
1,771,092.

3,k04,93i

32,747
497,205

....

5,211,134

73,309 
562,974 
25, 532

5,176,436

21S, 832 
539,261 
119,716

6,313,035

70.7$ 72 .6$ *45.1$
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Released for publication Friday 'morning, December 23, 1921; not earlier. St.2;:0xb.
RESOURCES BID LIABILITIES OF THE FEDERAL RESERVE SANKS AT CLOSE OF BUSINESS DEC. 21, 1921.

(In thousands o f dollars/
R E S O U R C E S

Federal Reserve Bank of Boston New York Phila* Cleve, Rich. Atlanta Chicago St*Louis Minn* Kans.Cy, D allas San Fran, Total
Gold and gold certificates 7,111 228,703 1,757 32.189 2,877 5,104 21,946 3,174 9,093 2,329 7,bS3 12,242 320,2bS

Gold settlement fund - F,R.3oard 22,503 lbU.917 54.882 43,Obi 2^,173 10,549 95,309 21,35b >9 4b, 3?, 1Jg^l2^1gO^_U2.^5g_55Sj.|g^ 
Total ™ld held bv banks 35,bl4 453,b20 5b.b39 55,250 29,055 15,653 117,255 24,530 3b ,039 35,171 19 , 2b3 61,20° 939,229

Gold with F, R* Agents 175,09:1 593,31b 142,972 17b,I2U 35,10b 45,229 319,446 bb,S87 17,225 22.75U 1 2 ' 015 21^>27I 1 ,233,10s

Gold redemption fund 22,b90 15,000 7.325 b.403___6 ,592 4,737 19,122 2,$$2___ 1,9,13,,,>110___ 2,111--6,11b--3 2 j221
Total gold reserves 233,395 l ,061,936 212,942 237,777 70,553 65,679 455,223 94,409 55,777 67,055 33,995 221,593 2*ff°>994 

Legal tender notes, silver, etc. 13.134- 42,254 b,355 6,722 . b,777 5 .^ 9  13,139 10,222 . b37__ 7,022___ b,U72___ ±,277--122,0^6

Total reserves' 246,529 1,10U,190 219,297 244,559 77,330 71,542 H69,022 104,b97 5b,^14 74,137 40,1+67 224,270 2 ,993,060
Bills discounted: v . „ _ , _

Secured by U.S.Govt, obligations 2^,2S1 157,39b 7O/4OI 47,275 41,295 25,224 55,b3b 24,759 2,099 17,797 9,?34 20,513 503,770
All Other ^3,075 79,09 4 21,552 76,-613 55.7.92 70,299 140,922 42,501 47,b39 55,253 42,b02 44,931 720,933

Bills bought in open market 10,929 61,707 13,259_________________ 4,103 __5,^45 3,522________________3_?2____ ________1>5Q4----165— 22^420--12.bj.525

Total bills on hand 72,225 298,197 105,212 127,991 101,332 99,705 200,907 67,642 55,73 2 74,554 52,601 27,Sb4 1,351 ,228

U. S. bonds and notes ' 1,670 7,743 3,140 5,255 1 ,233 10,964 7,922 1,231 163 2,362 2,630 2C9 51,024

U. S. Certificates of indebtedness: , „ . _ _ . ^
One-year certificates (Pittman Act) 9,950 36,4-00 12,000 S,0l).0 3,7bO 2,5b4 l4,bb7 6,569 4,450 5,320 1,900 7,220 119,5

1 7 5 - 2  1,193 267 64 14 - lb9 41,127 

_ _________ _____  -______ _ -_________ 22_____ 150____ - ___________ 3 3k
All other 8U2 32,084 317

Municipal warrants - - ______25

Total earning assets 91,3*+7 320,424 121,36*1 :

Bank premises 4,696 6,209 53b

5$ Redemption fund against 
F» R, Bark notes 422 1,644 700

Uncollected items 54,527 120,260 52,262

All other resources 445 3,312. 420

141,46l 106,325 119,235 224,695 75,759 60,504 22,906 57,131 96,122 1,563,273 

3,272 2,952 1,055 6,159 622 769 4,425 2,175 797 34,279 

539 . 1SS 50s 1,665 523 225 916 156 394 7,220 

56,431* 52,296 24,593 75,095 33,255 lb-,220 39,792 25,942 40,290 592,172 

1,062 5 1 3  716 1,246 7b5 1,022 646 2,791 6,550 19,92° 

TOTAL RESOURCES 397,9bb I,6l7,2b5 394,579 447,933 239,404 217,655 772,432 216,227 135,160 208,222 122,662 429,023 5,211,124
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Resources and l ia b il it ie s  of the federal reserve banks at close of business dec

(In thousands of dollars) 

L I A B I L I T I E S  
New York Phila. - Cleve. Rich. Atlanta Chicago St.Louis

S ’ i!'!?)6 11 5,k21 lk>30J 4,600
59*318 17,564 22,263
20.40S 3,630 3V161

Released for publication Fri<iay morning, Dec. 23, 1921; not earlier.
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Boston

7*936
16,342
3.086

Federal Reserve Bank 
Capital paid in 
Surplus
Reserved for Govt, franchise tax 
Deposits:

Government
Member hank - reserve account 
A ll  other

Total deposits 
F. R. notes in actual circulation 
F« R. Banknotes in circulation - 

net liability 
Deferred availability items 
A ll other liabilities

TOTAL LIABILITIES

Ratio of total reserves to deposit and F. R« 
note liabilities ccmbined, per cent 76-9

11,026
3.053

8,708

“+,397

30,536
9,710

9.114
1,489

Minn. Kans.Cy- Dallas Sari Fran.

3,567 4,601 4,203 7,37^ 
7,303 9,330 7,113 15,207 
2,3^3 1,877 - 2,828

2,463 9*291 1,368 3.667 8,439 8, 19s s , 520 2,651 
108,189 700,640- 97.^88 128,007 51,645 41,352 235*357 62,286 
— ji»152 13.042 1,430 891 590 413 2,491 826

752 2,765 4,415 2,346 
44,203 71,132 42,572 120,730 

531 843 ___ 323 3,742

Total 

103,167 
213,824 

55.982

54,875
1 , 703,601

26,274

111,804
208,932

, 5.703 
^2,950 
1,213

722,973 100,286 132,565 60,674 49,963 246,368 65,763 
666,571 207,593 222,823 111,320  121,795 409,983 97,746

45,486

57*^51

74,74069,780
20,810

95 .H 8
M 5 3

5.655
49,724

1,391

5,777
48,619

1,601

3,671
42,850

1,383

8,103 6,727 3.787 
19,221 55,831 32.266
1,290 5,020 1*462

4,089 10,980 
13,416 35.565 
1,505 1,955

47,310

36,327

2,82428,879
2,006

126,518

237,239

4,62132,766
2,170

1,784,75©. 
2,447-, 560

82,747
497,205
25,949

397,966 1 ,617,265 39^,579 447,933 239,4o4 217,655 778,482 216,227 135,160 208,828 128,662 429,023 5,211*184

68.8 45.0 41.7  7 1.5  64.079-5 71*2 54.8 51.3  48.4 78.2 70.7

Contingent liability on Bills purchased 
fOr foraign oorrespondents

F. R« notes outstanding
F . R. notes held by banks
F. R. notes in actual circulation

Bills discounted
Bills bought in open market
U* S. Certificates of indebtedness
l&anic-ipal warrants

2,336 12,044 2,560 2,624 1,568 1,152  3,808 1,504 864 1,536  832 1,472 32,300

FEDERAL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION

802,827 225,445 240,481 118,286 128,328 449,161 117*332 60*241 76,551 39,840 289,282 2,772,812
136,256 17,852 17,658 6,966 6*533 39,178 19,586 2,790 6,771 3.513 52,043 325.252

” ' ' ‘ " ,447,56$

.225,038
16,106

203,932 666,571 207,593 222,^23 111,320  121,795 *409/983 ' 97.7^b 57.451 69,780 36,327 237,239 2
DISTRIBUTION OF BILLS, U. S, CERTIFICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS BY MATURITIES

Within 15 days 
735,869 

78,082 
12,092

16 to 30 days 
127.721 
18,431 
2,020 

211

31 to 60 days

171,131 
25.718 
10,749 

28

6l to 90 days 

129,361 
4,279 

24,073 
95

Over 90 days 
60,621 

15
111*693

Total 

1,224,703 

126,525 
160,627 

334
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(In thousands of dollars)
Federal Reserve Agent at Boston New York Phila, Cleve. Rich, Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total

R E S O U R C E S

■Federal Reserve notes on hand 100,440 323,910 52,400 35,^00 26,039 72,981 152,2b0 2b,0h0 9,235 7,600 17,825 2 7 ,bhO 851,810
Federal Reserve notes outstanding 225,03s 802,827 225,445 240,1+81 118,286 128,328 449 , lbl 117,332 b0,24l 7'-,551 39,840 289,282 2,772,812 
Collateral security for Federal

Reserve notes outstanding:

Gold and gold certificates 5,b00 296,924 - 18,375 - 2,400 - 5 ,9^0 13,052 - 6,701 - 349,012
Gold redemption fund 14,491 25,392 13,589 12 , 749 3 ,5 H  5,389 lb ,802 4,327 2,573 3,394 3,080 18,174 123,471
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FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS DEC. 21, 1921.

Amount required 
Ehcc©ss amount held

TOTAL

L I A B I L I T I E S

100,440 323,910 52,400 35.U00 26,039 72,981 152,260
225,03s 802,827 225,445 240,481 118,286 128,328 449,161

5,600 296,924 18,375 2,400
14,491 25,392 13,589 12,749 3*511 5,389 16,802

155,000 ' 271,000 135,389 145,000 31,595 37,500 302,644

U9,947 209,511 7^,467 64,357 83,180 83,039 129,715
28*23.8.— i i x i J l 14,296 b3,30b 15,932 lb,377 21,124

579, U54 1,990,739 517,586 579,668 278,543 346,014 1 , 12 1 , 70b

Gold fund - F» R, Board 155,000 271,000 135,389 145,000 31,595 37,500 302,644 56,600 2,200 25,3b0 2,234 196,103 1,360,625
Eligible paper -

939 , 704 
362,970

Not amount cf Federal Reserve 
notes received from Comp

troller of the Currency 325,478 l,l2b,737 277,845 275,881 144,325 201,309 601,421 143,392 69,476 84,151 57,665 31b,9U2 3 ,624,622

Collateral received from 
Federal Reserve Bank:

2?*dJV, 175,091 593,3.1b 143,978 176,124 35,106 45,289 319,446 66,88? 17,825 28,754 12,015 214,277 1 ,833,108
Eligible paper ___ 78,885 270,b8b 90,7b3 127,663 99,112 99,416 200,839 67,542 53,694 74,511 51 ,923 87 ,640 1,302,674

T0TAL 579,^54 1,990,739 517 ,58b 579,668 278,543 3U6 ,oi4 1 , 121,706 277,821 140,995 187,416 121,603 618,859 6 ,760,404

r*

z.
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