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CONDITION OF ? T.'WT. ^E3FR7F 3AN7TS 

The c o n s o l i d a t e d s t a t emen t cf c o n d i t i o n of t h e Fede ra l r e s e r v e banks on October 
21, made p u b l i c by the Fede ra l Reserve Board, shows a d e c l i n e of $40,600,000 i n 
ho ld ings of d i scounted b i l l s and of $12,400,000 in Government s e c u r i t i e s , t o g e t h e r 
with an i n c r e a s e of $6 ,200,000 in h o l d i n g s of accep tances purchased in t h e open 
market. T o t a l b i l l s and s e c u r i t i e s went down $46,100,000, and Federa l r e s e r v e no te 
c i r c u l a t i o n *20, oCQ,000, wh.ile cash r e s e r v e s inc reased $19,500,000. 

Discount ho ld ings of the F e d e r a l Reserve Bank of New York d e c l i n e d 
$52,900,000, and t h o s e of t h e Boston bank - $22,800,000, wh i l e t h e S t . Louis bank 
shows an i n c r e a s e of &7>900,000, San F r a n c i s c o - an i n c r e a s e of $7,bOO,000, P h i l a -
d e l p h i a - $7,400,000, Kansas Ci ty - $3 ,800,000, CIeveland - $3 ,700 ,000 , and Minne-
a p o l i s - $3 ,500,000. 

An i n c r e a s e of $10 ,800,000 i n open-market accep tance ho ld ings i s shown by the 
Federa l Reserve Bank of S t . Louis , and. i n c r e a s e s of $5,100,000 and $4,500, GOO, 
r e s p e c t i v e l y , by t h e Boston and A t l a n t a banks . The New York bank shews a d e c l i n e 
of $7,600,000 i n t h i s i tem, Minneapol is - a d e c l i n e of $4,500,000, aitf Chicago - a 
d e c l i n e of $3 ,900 ,000 . Treasury n o t e s on hand went down $12,800,000, w h i l e h o l d i n g s 
of U. S. bonds and Treasury c e r t i f i c a t e s increased s l i g h t l y . 

Federa l r e s e r v e n o t e c i r c u l a t i o n dec l ined a t a l l banks except Boston, Richmond, 
and Chicago, which r e p o r t a t o t a l i n c r e a s e of $1 ,900,000. The p r i n c i p a l d e c r e a s e s 
were: Cleveland. $5 ,900,000, Hew York $6,200,COO, and. P h i l a d e l p h i a $3 ,900 ,000 . 

A summary of changes i n the p r i n c i p a l a s s e t s and l i a b i l i t i e s of the r e s e r v e 
banks d u r i n g t h e week md t h e y e a r ending October 21, 1925, follows"-

I n c r e a s e or d e c r e a s e du r ing 

week Y ear 

To ta l r e s e r v e s • + $19,500,000 
Gold r e s e r v e s + 12 ,300 ,000 

Tota l b i l l s and s e c u r i t i e s - 46 ,100 ,000 
B i l l s d i s count 3d , t o t a l - 40,600, CO 0 

Secured by U.S. Government o b l i g a t i o n s . - 15 ,300,000 
Other b i l l s d iscounted . - £5,bOO, COO 

B i l l s bought in open market + 6 ,200 ,000 

U. S. Government s e c u r i t i e s , t o t a l . . . . - 12,400,000 
Bonds + 300,000 
Treasury not es - 12 ,800,000 
C e r t i f i c a t e s of i ndeb tedness + 100,000 

Federal r e s e r v e n o t e s in c i r c u l a t i o n . . . . - 20,600,000 

Tota l d e p o s i t s - 4 ,200 ,000 
Memoers1 r e3a rve d e p o s i t s - 2 3 , 5 X , 000 
Government d e p o s i t s + 13,500,000 

- $242,300,000 
- 265,800,000 
+ 
+ 
+ 

+ 
+ 
+ 

251,800,000 
379,700,000 
217,200,000 
162,500,000 

123,600,000 

259,000,000 
15,100,000 

149,500,000 
124,500,000 

56,800,000 

81,900,000 
56,400 ,00c 
22 ,900,000 
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RESOURCES 4ND LIABILITIES 
OF THE TWELVE FEDERAL RESERVE BANKS COMBINED 

( i n t h o u s a n d s of d o l l a r s ) 
Oc t . 21, 1925 Oct . 14, 1925 Oc t . 22 ,1924 

R E S O U R C E S 
Gold w i t h F e d e r a l r e s e r v e a g e n t s * • , . 1 , 3 9 9 , 1 7 2 1 , 3 7 2 , 9 4 3 2 , 0 0 6 , 2 0 0 
Gold r edempt ion fund w i t h U*S. T r e a s u r y 5 4 , 1 4 3 57 ,112 2 9 , 9 0 5 

Gold h e l d e x c l u s i v e l y a g a i n s t F i R . n o t e s 1 , 4 5 3 , 3 2 1 1 , 4 3 0 j 0 5 5 2 , 0 3 6 , 1 0 5 
Gold s e t t l e m e n t fund w i t h F* R. Board 7 0 i , $ 6 o ¥ 3 3 , 6 6 1 6 0 7 , 3 7 8 
Gold and gold c e r t i f i c a t e s h e l d by "banks 623 ,103 602 ,348 400 ,735 

To ta l gold r e s e r v e s , . 2 , 7 7 8 , 3 2 4 2 , 7 6 6 , 0 6 4 3 , 0 4 4 , 2 1 8 
Reserves o t h e r t h a n gold . . 110 ,312 103,723 27 ,403 

t o t a l r e s e r v e s 2 , 8 2 9 , 2 9 b 2 , 8 6 9 , 7 8 7 3 , 1 3 1 , 6 2 1 . 
N o n - r e s e r v e ca sh 5 3 , 7 3 4 4 8 , 0 4 5 42 ,037 
B i l l s d i s c o u n t e d : 

4 8 , 0 4 5 42 ,037 

Sec. by U. S. Government o b l i g a t i o n s . 293 ,172 308 ,213 7 5 , 9 4 5 
Other b i l l s d i s c o u n t e d 309 ,789 335 ,335 147 ,295 

To t a l b i l l s d i s c o u n t e d 6 0 2 , 9 6 1 643 ,548 223 ,240 
B i l l s bought i n open marke t 293,259 287 ,014 169,659 
U. S. Government s e c u r i t i e s : 

169,659 

B ond s . . . 5 5 , 9 0 7 5 5 , 6 3 8 4 0 , 8 5 4 
Treasu ry n o t e s . 248 ,360 261 ,122 3 9 7 , 9 3 1 
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 1 9 , 5 3 2 19 ,473 144 ,042 

T o t a l U. S. Government s e c u r i t i e s 323 ,805 3 3 6 , 2 3 3 582,827 
Other s e c u r i t i e s . . . 3 , 2 2 0 2 , 4 2 0 2 , 0 0 7 
F o r e i g n l o a n s on gold 6 ,300 6 , 4 0 0 

To ta l b i l l s and s e c u r i t i e s « . . 1 , 2 2 9 , 5 4 5 1 , 2 7 5 , 6 1 5 977 ,733 
- Due f rom f o r e i g n banks 640 639 477 

782,668 9 2 0 , 0 7 9 6 6 9 , 1 2 5 
61 ,552 61 ,535 6 0 , 3 2 2 

Al l o t h e r r e s o u r c e s 1 7 , 7 5 1 18 ,523 25 ,973 

TOTAL RESOURCES 5 ,035 ,186 5 , 1 9 4 , 2 8 3 4 , 9 0 7 , 2 8 8 

L I A B I L I T I E S 

F. R. n o t e s i n a c t u a l c i r c u l a t i o n . . . . 1 , 6 9 4 , 9 4 5 1 , 7 1 5 , 5 3 2 1 , 7 5 1 , 7 0 1 
D e p o s i t s : 

Member bank - r e s e r v e a c c o u n t 2 , 2 0 6 , 3 4 7 2 , 2 2 9 , 8 2 5 2 , 1 4 9 , 9 9 2 
4 6 , 1 3 2 32 ,643 23,197 
1 1 , 4 2 4 7 , 0 9 1 10 ,589 

Other d e p o s i t s 20 ,043 1 8 , 6 2 2 12 ,270 
j T o t a l d e p o s i t s 2 , 2 8 3 , 9 4 6 2 , 2 8 8 , 1 8 1 2 , 2 0 2 , 0 4 2 

Defe r red a v a i l a b i l i t y i terns . . . . . . . 705 ,954 840 ,828 607 ,7 8 6 
C a p i t a l p a i d i n . 116 ,629 1 1 6 , 4 8 7 111 ,911 

217,237 217 ,237 220,915 
15 , 872 1 5 , 4 1 8 12 ,927 

TOTAL LIABILITIES 5 , 0 3 5 , 1 3 6 5 , 1 9 4 , 2 8 3 4 , 9 0 7 , 2 8 8 

R a t i o of t o t a l r e s e r v e s t o d e p o s i t and 
F. R. n o t e l i a b i l i t i e s combined . . . 72.6% 7 1 . 7 * 79.25S 

Cont ingen t l i a b i l i t y on b i l l s p u r c h a s e d 
f o r f o r e i g n c o r r e s p o n d e n t s 

C. 

36,796 36 ,876 20 ,566 

r ' 
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RESOUBCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS ON OCTOBER 21,' 1925. St.. 4697b 
R E S O U R C E S ( i n t h o u s a n d s of d o l l a r s ) 

S, s:,,.'si "ii i l "!:i 'iS "5 iS' 5 ts % €«"«?£ 
Gold he ld e x c l u s i v e l y a g a i n s t -—— 

.. ~ 1 ^ 7 , j . S 6 355,529 133 ,525 1 3 4 , 3 8 2 54 ,496 129,313 120 ,581 1 7 , 0 0 5 56 ,314 46 ,637 3 2 , 7 0 6 195,647 1 , 4 5 3 , 3 2 1 

^ ^ m ,jr r%% t: i:: % 
^ o t e l 233,337 988 ,440 302 ,381 295,91*2 103, "»S4 163 ,621 359 ,017 51 ,282 84 ,413 79 ,435 b j , 524 264 ,415 2 ,889 ' % 

4 ' 7 C O 1 S ' 1 4 7 * . « * 3 ,367 3 ,579 8 ,137 2 , 9 0 2 «oo 2 , 1 7 3 2 , 0 4 4 2 , 5 6 2 y j m s : ; * ; , g : g j g:g ;;:g a;g ass ;-at xs ,«•> i:S 
t i w u i n ) 9 , 7 7 3 161,966 58 ,460 81 ,519 4 9 , 7 5 2 29 ,885 6 9 , 1 2 4 3 4 , 6 7 2 8 , 0 9 s 13,963. 8 , 2 * 1 5 7 , 4 9 8 602 q 61 

r i " 5 9 ' 5 6 3 » , 0 1 6 20,147 1 5 , 6 5 1 5 , 0 3 s 26 ,717 3 3 , 6 5 2 21 ,816 17 ,369 25,836 2 0 , 3 0 7 24 ,097 293:259 
B Oil rig asart .J j f b i tl *.»-?:§ 11 »f ® •§ as 

± £ t a L I L ^ _ ^ i f c i _ s e c a r U i 8 s 3 ,397 55 ,500 1 9 , 0 6 3 30 ,976 5 , 4 4 4 14 ,923 44 ,666 20 ,227 16 ,575 33 ,117 30 ,919 43 ,935 

Other s e c u r i t i e s - - 3 ,120 - - - - , 100 - - X o^q 
F o r e i g n l o a n s on g o l d 466 1 ,701 5S6 674 334 258 869 290 208 2 52 221 441 6 J 0 0 

_ p i t M . J A n e . _ ^ e e c u r i t i e s 98,199 242,183 101,376 128,820 60,56s 71,7S3 148^11 , 77,065 42,253 73,318 59,698 125,971 1,229,'545 
•Uio f r o m 1 c r e i g n ban l i s - 640 

19,532 

323,805 

640 I ' n c o l l e e t e d i t erns 

~C 

TO'IAX RESOURCES 408 ,966 1 , 4 5 5 , 8 2 9 3 7 7 , 3 0 8 509 ,622 239 ,011 289 ,045 617 ,855 175 ,670 150 ,825 206 ,766 156 ,899 4 4 7 , 3 9 0 5 , 0 3 5 , 1 8 6 

"I *11 "f '"S 11 "f "I H "11$ IS IS 
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L I A B I L I T I E S 

F. R. n o t e s i n a c t u a l c i r c u l a t i o n 
D e p o s i t s : 

Member bank - r e s e r v e accoun t 
Government 
Fore ign ' bank 
O t h e r d e p o s i t s 

T o t a l d e p o s i t s 
D e f e r r e d a v a i l a b i l i t y i t ems 
C a p i t a l pa id i n 
S u r p l u s 
A l l o t h e r l i a b i l i t i e s 

RESOURCES 

Bos ton 
164 ,246 

147 ,472 
4 ,36S 

15S 
116 

A-"m LIABILITIES OF THE FEDERAL RESERVE BANKS ON OCTOBER 21, 1925. 
( i n t h o u s a n d s of d o l l a r s ) ' S t . 4697c 

New York P h i l a . CI eve. 
.349,515 144,387 222 ,611 

324 ,281 1 3 3 , 2 8 4 180,087 
12 ,301 1 ,727 4 , 8 2 2 

9 , 8 6 6 199 228 
10 ,437 144 1 , 0 9 1 

Rich . A t l a n t a Chicago S t . L o u i s 
8 5 , 1 8 0 156 ,298 147 ,323 

67 ,451 7 9 , 6 l b 335 ,705 
2, 538 4 , 5 7 4 2, 680 

113 88 295 
6l 138 1,088 

TOTAL LIABILITIES 4 0 8 , 9 6 6 
R e s e r v e r a t i o ( p e r c e n t ) 7 3 . 8 
C o n t i n g e n t l i a b i l i t y on b i l l s p u r -

chased f o r f o r e i g n c o r r e s p o n d e n t s 2 , 7 3 4 
F . R . n o t e s on hand ( n o t e s r e c ' d f rom 
F .R .Agent l e a s n o t e s i n c i r c u l a t i o n ) 2 1 , 2 4 2 

152 ,114 856 ,885 135 ,354 1 8 6 , 2 2 8 70 ,163 
66,769 154,768 65,391 63,971 64,936 

3 ,606 32 ,044 1 1 , 5 2 1 1 3 , 0 5 3 5 , 9 8 b 
1 6 , 3 8 2 58, 7^9 20 ,059 22 ,462 l l , 7 c l 

g ^ 9 3 , 8 6 8 596 1 ,297 1 , 0 4 5 

Minn. Kans.Cy. D a l l a s San F r a n . To ta l 
47 ,178 203 ,818 1 , 6 9 4 , 9 4 8 

60 ,956 162 ,565 2 , 2 0 6 , 3 4 7 
2 ,717 4 , 6 7 4 46 ,132 

75 149 1 1 , 4 2 4 
34 5 , 1 9 7 20 ,043 

84 ,41 6 339 , 768 
33 ,700 8 2 , 6 2 5 

4 , 6 4 6 1 5 , 6 3 0 
8 ,950 30 ,426 
1 , 0 3 5 2 ,083 

40 ,595 67 ,358 66 ,439 

7 7 , 3 1 5 53 ,023 8 4 , 5 9 2 
2 ,028 2 ,303 1 ,400 

98 70 85 
857 295 585 

80 ,298 55 ,691 86, 662 
38 ,827 15 ,958 39,705 

5 ,126 3 ,186 4 , 2 6 4 
9 , 9 7 1 7,497 8 ,977 

853 1 ,135 719 

6 3 , 7 3 2 1 7 2 , 5 8 5 2 , 2 8 3 , 9 4 6 
3 3 , 1 2 4 4b,ISO 705 ,954 

4 , 3 3 2 8 , 2 3 5 116 ,629 
7 , 5 9 2 1 5 , 0 7 1 217,837 

891 1 , 5 0 1 15 ,872 

81.9 

9 , 8 3 4 

121 ,795 

7 2 . 3 7 2 . 4 6 6 . 6 6 8 . 0 7 3 I 7 42^4 

3 , 4 3 5 3 , 9 5 2 1 , 9 5 s 1 , 5 1 5 5 ,098 1 , 6 9 9 

68.6 

1 ,219 

5 1 . 9 

1 , 4 7 8 

F .R. n o t e s r e c ' d f rom C o m p t r o l l e r 
F.R. n o t e s h e l d by F. R. Agent 
F .R . n o t e s i s s u e d t o F . R. Bank 

vo l l a t e r a l h e l d a s s e c u r i t y f o r 
F. R. n o t e s i s s u e d t o F.R. Bank: 

Gold and gold c e r t i f i c a t e s 
Gold r edempt ion fund 
Gold, fund - F. R. Board 
E l i g i b l e p a p e r 

T o t a l c o l l a t e r a l 

B i l l s d i s c o u n t e d 
B i l l s bought i n open marke t 
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 

265,268 
7 9 , 7 8 0 

36 ,188 2 2 , 6 0 2 1 2 , 8 2 4 23,689 14 ,298 6 ,811 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL R 

754 ,893 208 ,775 286 ,833 126 ,524 229,827 429 ,698 72 ,106 
283,580 28 ,200 4 l , b 2 0 28 ,520 49 ,840 268,077 

3 , 7 0 8 6 , 6 6 3 
•SERVE AGENTS 

89,686 9 8 , 5 8 5 

5 7 - 2 

1 , 2 8 8 

6 , 5 1 4 

7 0 . 2 

2 ,586 

41 ,219 

72 .6 

36,796 

317 ,556 

24 ,700 1 8 , 6 2 0 2 5 , 4 8 3 
7 1 , 4 7 4 310 ,037 2 , 9 4 3 , 7 0 6 
1 7 , 7 8 2 6 5 , 0 0 0 9 3 1 , 2 0 2 

185 ,488 471 , 313 180 ,575 2 4 5 , 2 1 3 9 8 , 0 0 4 179 ,987 161,621 47 ,406 71,066 7 3 , 1 0 2 53 ,692 245,037 2 , 6 1 2 , 5 0 4 

35 ,300 186 ,698 4 , 8 0 0 8 , 7 8 0 
9 , 0 8 1 27 , 829 1 2,758 1 2,401 

70 ,000 1 3 1 , 0 0 0 110,389 1 6 0 , 0 0 0 
89 ,336 149 ,696 67 ,680 9 7 , 1 5 1 

21 ,160 10 ,230 
2 , 0 6 5 5 ,087 4 ,309 

29 ,500 111 ,000 110 ,644 
5 3 , 3 7 0 5 6 , 5 5 0 102 ,650 

203 ,717 495 ,223 1 9 5 , 6 2 / 278 ,332 10b ,095 182,867 217 ,603 

W i t h i n 15 days 
459 ,734 

8 0 , 7 9 4 
2 , 1 4 5 

10 ,575 13 ,052 - 1 7 , 1 3 6 - 307 ,731 
1 ,521 1 , 9 7 3 2 , 6 6 8 3 ,549 17 ,398 100,639 
3 ,500 3 9 , 0 0 0 39 ,360 10 ,500 175,915 990 ,808 

56 ,474 25 ,054 39 ,757 28 ,530 81 ,259 847 ,507 
72 ,070 79,079 8 1 , 7 8 5 5 9 , 7 1 5 274 ,572 2 , 2 4 6 , 6 8 5 

MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 
16 t o 30 days 31 t o 60 days 61 t o 90 days ' 91 days t o 

37 , 573 6 1 , 7 9 8 3 5 , 2 4 2 ° 7 , ° u g 6 e 

8 1 , 5 7 9 67 ,122 16 ,501 
1>8 15' - 4 ,689 

47,263 

Over 6 months 
1,128 

10,882 

T o t a l 
602,961 
293,259 

1 9 , 5 3 2 
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