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Released for publication
Friday morning, Jan. b; Federal Reserve Board,
net earlier. Jamary 5, 1922.

CONDITION OF FEDERAL RESERVE BANKS.

Contimed liquidation of discounted paper accompanied by a substantial
roturn flow of Federal reserve notes and other currency, also a further mod- -
erate gain of gold, are indicated in the Federal Reserve Board's weekly con-
solidated bank statement, issued as at close of business om Jamuary 4, 1922.
Reduction in Federal rescrve note circulation is more tbhan offsct by the in-
crease in deposit liabilities with the consequence that the rescrve ratio
continues unchanged at 71.1 per cent.
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% g Federal reserve bank holdings of bills secured by United States Govern-

| ment obligations were $9,700,000 less than the week before, reductions in
paper secured by U. S. bonds, Victory notes and Treasury notes being offset
in part by a substantial increase in paper secured by Treasury certificates.
Other discounts on hand show a decrease for the week of $57,500,000, while

’ holdings of acceptances purchased in open market, larzely by the New York

, reserve bank, increased by $12,600,000, U. S. bonds and notes, owing in part

’ to the redemption of Victory notes by the Govermment, show a decrease of
$10,800,000. Pittman certificates on deposit with the Treasury to securs

| Federal reserve bank note circulation declined $6,500,000, while other Treas-
ury certificates, largely held under repurchase agrecmentsby the New York and

: Chicago banks, show an increase of about $7,000,000. Municipal warrants held
by the Fhiladelphia, Mimmeapolis and Kansas City banks show an increase froem
$334,000 to $379,000. Total earning assets as the result of the changes in-
dicated were $64,900,000 less than the total reported the week before and on
Jamary U stood at $1,470,900,000, compared with $3,130,000,000 whown about
a year ago.

Government oblizations, $331,500,000, or 69.4 per cent, were secured by Lib-
erty and other U. S, bonds, $58,200,000, or 12.2 per cent, - by Victory notes,
$23,400,000, or 4.9 per cent, - by Treasury notes, and $6l4,400,000, or 13.5
per cent, - by Treasury certificates, compared with $345,400,000, $66,700,000,
$26,000,000 and $49,100,000 reported the weeck before.

Govermment deposits are shown $3,300,000 less than the week before, re-
serve deposits increased by $65,400,000, and other deposits, composed largely
of non-members'! clearinz accounts and cashiers' chacks show an increase of
$2,500,000.

Federal reserve note circulation shows a reduction of $38,200,000, not-
withstanding the fact that the New York bark reports only a nominal decrease
in note circulation, while the Chicazo bank reports an increase of over
43,000,000. In addition the reserve barks report a decrease of $700,000 in

Of the total holdings of $h‘f7,500,000 of bills secured by United States
their aggregate net liabilities on Federal reserve bank notes in circulation,

$5,700,000 for the week and of $795,000,000 since January 7 of last year,
Other resecrve cash shows a zain for the week of $11,900,000, this gain repre-
senting apparently silver certificates and greenbacks in small denominations
returned to the reserve banks after the holidays.

After closing their books on December 31 and paying the accrued semi-
armual dividend, the reserve banks paid to the Govermment a total of $59,974,000
of franchise taxes and increased their surplus to $215,523,000, which consti-
tutes 104.5 per cent of the banks' total subscrived capital, reported at the

beginning of the year.
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RESOURCES AND LIABILITIES
OF THE T"EZIVE TIDTRAL RESIEVE BANYS COMBINED.

(In thousands of dollars)
RESOURCES :

Jan, 4, 1922 Dec. 28, 192 Jan. 7, 1921

Gold and z£0ld certif 1cates : 377,675 5€C,911 250,135
Gold settlemsnt fund - F.R.Board . 507,836 534,095 405, ohk
Gold with foreizn agencms . - - ‘._.2.1_3.99.
Total z0ld held by banks £85,511 91?,0‘?0 6?9,07—9
Gold with Federal Reserve Azents . . 1,902,912 1,845,369 1,2b_1},7b§
Gold redemption fund . . 86,875 108,221 150,441
Total zold reserves . . 2,875,298 2,8b9,£300 2,089,2%23:
Legal tender notes, silver, etc. . . 134 ,5Ch 122,600 190,50,
Total reserves 3,009,202 2,992,200 2,275,848
Bills discowmted: _ } -
Sec. by U.S. Government oblizations u77,u% 437,193 I:EOL"%E
All other 635,111 692,6L0 1,502,815
| Bills bouzt in 0pen mazket . 126,355 114,240 234,759
| Total bills on hsnd . - . . 1,235,432 1,294,073 2,842,108
| U. S. bonds and notes . ygors N7 59,472 26,121
, U. S. Certificates of mdebtbdness N .
‘ One-year certificates (Pittman Act). 113,000 119,500 259,375
l A1l other . .. B%Ms-£837 B2,4T2 2,410
| Mmicipal warrants . . . . < . . . oo o+ o 379 . 33h -
’ Total earning assets . . . . 1,470,921 1,535,851 5,130,014
* Bark premiscs ... 35,805 3047 35,015 17,358
- 5% Redemption fund a: ainst
F. R. Bark notes . e e e e 7,%3b 7,829 12,3%9
Uncollected items . . « « « » « « - . . 038 Lo2 555, Tob 71414,}‘1
| A1l other resources 14,103 909/ 20,578 5,087
” TOTAL FESOURCES 5,176,417 5,151,305 6,186,408
)' LIABILITIES
‘Capital paid in . 103,203~ 103,135 99,802
Surplus . . . . . 215,523 & 213,824 202,035
Reserved for Gov‘t franc.;me tax G e . 415 57,11,}& -
Deposits: o : i _
Government . . . . . . .. .. 58,307 71,634 25,592
Membar bank - reserve account . . . . 1,731,374 1,666,013 1,795,3&2
. A1l OtheT . « v w v v o e oo oo ow s . 29,857 26,872 25,847
Total deposits . . .+ 1,829,138 1,764,524 1,845,782
- F. R. notes in actual cireculation . . . 2,405,315 2,4u3 U457 3,270,023
F. R. Bank notes in circulation -
net liability . e e e e 83,820 2, 5u8 213,552
Deferred availabvility items e e e ... 523,293 458,950 532,550
A1l other liabilities . . . . . _15.6kEy 25.323 21,651
TOTAL LIARILITIES . 5,175,417 5,151,306 5,126,4C8
Patio of total reserves to deposit and ) s
F. R. note liabilities conbined N 71,15 71.1% *lo. 4
Ratio of zold reservss to F. R. notes
in circulation after settinz aside ;
35% against deposit liabilities . . .  §8.5% g7.2¢% *52, 1%
*Calculat‘ed on basis of net deposits anl F. R, notes in circulation.
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BAFKS AT CLOSE OF BUSINESS

St.2529b.

JAN, 4, 1922,
v (In thousands of dollars)
, RESOURCES
Federal Reserve Bank of Boston New York Phila. Cleve. Rich., Atlanta Chicago St.Iouis Minn. Kans.Cy. Dallas San Fran, Total
Gold and zZold certificates 7,225 285,782 1,952 12,295 2,673 5,177 21,982 3,270 9,16 2,501 7,377 18,295 377,675
Gold settlement fund - F,R.Board 4,759 116,339 57,722 40,510 15,279 13,919 89,237 23,808 29,94 31,797 8,296 34,224 507,836
Total gold held by banks 53,984  L02,121 59,674 52,805 17,952 19,096 111,219 27,078 39,092 34,298 15,673 52,519 85,511
Gold with F. R. Agents 168,361 652,910 152,584 175,250 37,053 43,977 327,700 ©6,918 16,297 28,763 11,736 221,363 1,902,912
Gold redemption fund 19,273 15,000 5,978 7,168 5,799 5,587 10,722 2,930 3,216 2.562 2.284 6 .38 86,875
Total zold raserves 241,618 1,070,031 218,236 235,223 60,804 68,660 4U9,6L1 96,926 58,605 65,623 29,663 280,268 2,875,298
Legal tender notes, silver, ste. 15,489 49,014 6,820 7,314 6,707 5,594 15,216 10, 855 918 6,900 6,363 3,314 134 504
Total rescrves: 251,107 1,119,0L5 225,056 22,537 67,511 74,254 464,857 107,781 59,523 72,523 36,026 283,582 3,009,802
Bills discounted: - . , ) . )
Secured by I.S.Govt., obligations 20,260 153,604 62,977 L4k4,138 38,451 24,453 61,191 20,299 7,225 18,165 8,678 18,015 477,456
A1l othar 31,813 145,699 19,664 68,687 51,051 65,903 127,936 39,651 U1,688 51.u0L 32.2879 52 676 635,111
Bills bought in open market 13,295 58,066 15464 5,370 3,408 L 091 7.593 219 - 1,096 15 18,248 126,855
Total bills on hand 65,428 257,369 98,105 118,195 92,910 94,447 196,720 60,169 48,913 70,665 47,572 88,939 1,239,432
U. S. bonds and notes 2,078 5688 2,173 5,488 1,233 10,314 9,359 1,165 116 8,88 2,630 3,563  L486T%
U, S. Certificates of indebtedness: 2284 49,277
poo-year certificates (Pittwan Act) 8,450 35400 10,000 8,040 3,760 8,54 12,667 6,%9 Lus0 5,320 1,900 7,880 113,000
A1l other 1,247 0,887 156 285 - 1 6,430 212 101 69 - 47 > 4
Municipal warrants - Rl o - - - _ - g9 150 - _ bt 53
Total earning assets 77,203 355,34l 110,574 132,008 97,903 113,326 225,176 68,115 53,669 85,072 52,102 100,429 1,470,921
Bark premises b, 752 5,648  Ug8- 3,958 2,545 1,037 7,010 616 763 4,399 2,169 803 35,20%
5% Redemption fund azainst / ] G0 © - a3
F. R. Bark notes v he2 1,603 700 539 188 570 1,665 = 523 277 3% 1% 394 7,926
Uncollected items 65,213 139,478 53,13%g 60,061 48,087 27,360 £0,132 39,672 15,491 42 612 28,602 38,622 638,462
A11 other resources 91 1,611 156 132 288 20l 213 396 926 183 3,794 6,118 1u,€§%
TOTAL RESOURCES hOL,788 1,623,729 390,110 39,235 216,522 216,748 779,053 217,103 130,549 205,678 122,248 429,954 5,175,417
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4, 1922.
(In thousands of dollars)
LIABILITIES

Federal Reserve Bank . Boston New York Phila. Cleve. Rich. Atlanta Chicago St.Louis Minn. Kans.Cy. Dallas San Fran. Total
Capital paid in 7,936 27,114 8,7&6 11,13% 5,429 u,lsa 14,308 4,604 3,269 4,605 4,203 7,376 103,203
Surplus 16,483 60,197 17,945 22,634 11,030 9,11 29,025 9,388 7,468 9,646 7,394 15,199 215,523
Reserved for Govt. franchise tax 18 123 3k 34 s X9 33 23 23 25 - 5 416
Deposits: = * e

Government 4,687 16,906 5,767 2,230 2,099 7,299 11,400 2,742 2,395 4,625 2,421 5,736 68, 307

Member bank - reserve account 114,904 713,943 100,049 131,625 52,281 47,975 234,789 65.326 M1.046 67,456 11,260 120,320 1,731,374

All other A 1,039 16,716 1,168 783 436 3% 2,875 831 L2 6Lg 291 3,866 _ 29,us7

Total deposits 120,630 747,565 106,984 134,638 55,816 55,630 249, 0b% 68,905 Uh4,283 72,729 43,972 129,922 1,829,138
F.R. notes in actual circulation 200,425 663,073 196,866 212,472 105,793 120,193 412,361 94,222 56,674 68,577 35,226 239,434 2,405,316
F.R. Bank notes in circulation - ¢ 466 6 14,206 10,495 2,680 14,766 &3, 880

net liability »991 20,516 5,975 5,772 3, 7,975 7,512 3,92 ,206 10, ) ) &3,
Deferred availability items 51,937 102,342 53,184 51:7h8 35,433 18,873 62,631 35,227 13,308 38,73% 27,777 32,099 523,293
All other liabilities 168 2,799 386 803 512 725 4,113 - 808 1,118 g67 1,596 1,153 15,648

TOTAL LIABILITIES 4o, 788 1,623,729 390,110 439,235 216,522 216,748 779,053 217,103 130,649 205,678 122,848 429,954 5,176,417
Ratio of total reserves to deposit and F.R.

note liabilities combined, per cent  80.1 79.3 %1 69.9 u2.0 Y2.2 703  66.1  59.0 51.3  U5.5  76.8 71.1
Contingent liability on bills purchased

for foreign correspondents . 2,336 12,048 2,560 2,624 1,58 1,152 3,808 1,504 go4 1,536 832 1,472 32,304

FEDERAL RESERVE NOTES OUTSTANDING AND IN ACTUAL CIRCULATION
F. R. notes outstanding 220,408 g21,685 223,051 238,188 116,453 126, 645 455,755 113,863 59,918 75,160 39,181 295,807 2,786,114
F. R. notes held by banks 19,983 198,612 26,185 25,716 10,660 6,452 053,304 19,641 3.2k 6,583 3,955 56,373 380,798

F. R. notes in actual circulation 200,425 663,073 196,866 212,472 105,793 120,193 412,361 94,222 56,674 68,517 35,226 239,434 2,405,316

DISTRIBUTION OF BILLS, U. S. CERTIPICATES OF INDEBTEDNESS AND MUNICIPAL WARRANTS BY MATURITIES

Within 15 days 16 to 30 s 1 to 60 days 61 to 90 days Over 90 days Total
Bills discounted 654,126 111,91%ay 3 167,695 ¥ 118,138 60,693 1,112,567
Bills bought in open market 69, 629 31,520 19,529 6,173 14 126,865
U. S. Certificates of indebtedness 5,719 2,500 12,541 28,634 133,041 182,435
Municipal warrants 211 26 142 - - 379
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. FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JAN, L, 1922,

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

RESOURCES

Federal Reserve notes onm bhand 98,340 322,910 48,400 34,900 25,119 7
Federal Reserve notes outstanding 220,408 821,685 223,051 238,182 116,453 12
Collateral security for Federal

‘ Reserve notes outstanding: ) 3

| Gold and g 1ld certificates 5,600 296,924 - 18,375

251 139,040 26,060 9,390 &,000 20,125 39,740 845,275
645 455,755 113,83 59,918 75,160 39,181 295,807 2,786,114

0 . - 2,400 - 5,960 13,052 - 6,701 - 349,012

Gold redemption fund 17,761 34,98 12,195 11,875 2,758 2,577 15,055 4,858 1,045 1,403 2,801 13,648 120,962

Gold fund - F. R. Board 145,000 321,000 140,389 145,000 34,295 39,000 312,645 56,100 2,200 27,360 2,234 207,715 1,432,938
Flizible paper - B _ ; . . - .

Amount required 52,047 168,775 70,467 62,938 79,400 82,668 128,055 u6,9U5 Y3,621 U6,397 27,445 7h, ULy g83,202

Excess amount held 13,381 53,001 14,970 sh,122 12,360 11,467 68,50 13,147 3,228 2L,18 19,668 13,891 311,981

TOTAL 552,537 2,029,281 509,472 565,398 270,385 338,008 1,119,110 266,933 132,454 182,506 118,155 645,245 6,729,u8y

LIABILITIES
Net amount of Federal Reserve
notzs received from Comp- ) ) )
troller of the Currency 318,748 1,144,595 271,451 273,088 141,572 195,896 594,795 139,923 69,308 83,160 59,306 335,547 3,631,389

Collateral received from
Federal Reserve Bank:

Cold 168,361 652,910 152,584 175,250 37,053 43,977 327,700 66,918 16,297 28,763 11,736 221,363 1,902,912
Eligible paper L 65,428 231,776 85,437 117,060 91,760 94,135 196,615 60,092 45,849 70,583 47,113 88,335 1,195,183
TOTAL 552,537 2,029,281 505,472 565,398 270,385 338,008 1,119,110 266,933 132,454 182,506 118,155 6U5,245 6,729, 48l
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