
Released f o r p u b l i c a t i o n 
Fr iday morning, J a n . 1 ; 

not e a r l i e r . 

' CHANGES IN CONDITION OF FEDERAL RESERVE BANKS DURING I925 . 

During 1925 the p r i n c i p a l changes i n the c o n d i t i o n of the Federa l r e se rve 
banks, as r e f l e c t e d i n the s t a t emen t j u s t i s sued by the Federa l Reserve Board, 
were an i nc r ea se of $259>000,000 i n ho ld ings of b i l l s and s e c u r i t i e s , and a 
decrease of $225,000,000 i n cash r e s e r v e s due c h i e f l y t o gold expor t s and to 
the continued i n c r e a s e i n the amount of gold c e r t i f i c a t e s i n c i r c u l a t i o n . At 
the beginning of the y e a r t h e r e was a sharp f a l l i n g off i n ho ld ings of b i l l s 
and s e c u r i t i e s , accompanying the seasona l r e t u r n flow of cu r rency , b r i n g i n g 
b i l l s and s e c u r i t i e s down to $95^,000,000 on January 21. I n the f o l l o w i n g 
month b i l l s and s e c u r i t i e s went up to about $1 ,050 ,000 ,000 , where they remained 
w i th some f l u c t u a t i o n s u n t i l the end oi J u l y . During the remainder of the 
year increased demand f o r Fede ra l r e se rve bank c r e d i t , p r i n c i p a l l y to meet 
currency requ i remen t s , g r a d u a l l y brought ho ld ings of b i l l s and s e c u r i t i e s up 
to $1,500,000,000 a t t he end of the yea r , as compared wi th $1 ,250,000,000 a t 
the end of 1924. 

Holdings of d i scoun ted b i l l s reached a low p o i n t oi $200,000,000 i n January , 
fol lowed by a sharp i n c r e a s e to over $400,000,LOO the f o l l o w i n g month, and 
f l u c t u a t e d around t h i s l e v e l u n t i l June. A p r a c t i c a l l y s teady i n c r e a s e s i n c e 
then brought d i scoun t h o l d i n g s up t o $750,000,000 on December 3^* This i n -
c rease in d i s c o u n t s was, however, p a r t l y o f f s e t by the r e d u c t i o n i n ho ld ings 
of United S t a t e s s e c u r i t i e s , which dec l ined $230,000,000 du r ing the f i r s t ha l f 
of the year to $310,000,000, and s ince then have been somewhat above t h i s 
l e v e l , amounting to $380,000,000 a t the end of the y e a r . Open-market a ccep -
tance ho ld ings went down g r a d u a l l y f rom $39^,000,000 a t the beginning of the 
yea r to a low p o i n t of $200,000,000 i n August, but inc reased purchases t h e r e -
a f t e r , usua l a t t h a t t ime of t he y e a r , brought them up to $360,000,000 on 
December J>0, or s l i g h t l y under the amount he ld a t the end of l a s t y e a r . 

Federa l r e s e r v e note c i r c u l a t i o n went down $180,000,000 i n January to 
$1,620,000,000. The f o l l o w i n g month i t i nc reased to $1 ,730,000,000, but 
gradual r educ t i ons d u r i n g the f i v e months f o l l o w i n g brought i t down to a low 
po in t of $1 ,600,000,000 a t the end of J u l y . Between t h a t time and December 
23 the r epor t da te immediately p r e c e d i n g Chr is tmas , the c i r c u l a t i o n of 
Federa l r e se rve no t e s went up $300,000,000, d e c l i n i n g the f o l l o w i n g week, ^ 
however, t o $1 ,835 ,000 ,000 , t h i s amount r e p r e s e n t i n g a r e d u c t i o n of $30,000,000 
from the amount i n c i r c u l a t i o n a t the beginning of t he y e a r . Changes i n ^ 
currency demand dur ing the yea r a r e a l s o p a r t l y r e f l e c t e d i n t he dec l ine i n 
cash r e s e r v e s of t h e Fede ra l r e s e r v e banks. During the e a r l y p a r t of the year 
the d e c l i n e i n r e s e r v e s was due to the withdrawal of gold f o r expo r t , but b e -
g inn ing w i th June the payment of a d d i t i o n a l gold c e r t i f i c a t e s i n t o c i r c u l a t i o n 
brought about a s u b s t a n t i a l r e d u c t i o n i n the cash r e s e r v e s of the Federa l r e -
serve banks, w i t h the r e s u l t t h a t the amount repor ted on December 30, _ 
$2,820,000,000, i s $225,000,000 l e s s than the amount held a t t h e beg inn ing 01 
the y e a r . 

Member bank r e s e r v e b a l a n c e s , which reached a high l e v e l of $2 ,260,000,000 
in 1924 dec l ined over $100,000,000 du r ing the f i r s t t h r e e months of 1925 as a 
consequence of the f a l l i n g off i n ne t demand d e p o s i t s of member banks, and 
averaged about $2 ,130 ,000,000 the next two months. Since June, demand d e p o s i t s 
of member banks have been i n c r e a s i n g and r e se rve ba lances have gone up as a con-
sequence, r e ach ing a h igh f i g u r e of $2 ,310,000,000 on December 3 O . 
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R e l e a s e d f o r p u b l i c a t i o n F r i d a y m o r n i n g , J a n u a r y 1 , 1 9 2 b , n o t e a r l i e r . S t . 4 7 8 3 a . 

RESOURCES ANT' LIABILITIES 
OF THE TWELVE FEDERAL RESERVE BANKS COMBINED 

( i n t h o u s a n d s cf d o l l a r s ) 
Dec . 3 0 . 1 9 2 5 Dec . 2 3 . 1 9 2 5 

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 5 6 , 6 0 7 1 , 3 2 7 , 4 3 8 
Gold r e d e m p t i o n f u n d w i t h U . S . T r e a s u r y . 5 2 , § 9 9 4 9 > 3 4 3 

Gold h e l d e x c l u s i v e l y a g a i n s t I . R . n o t e s 

Gold s e t t l e m e n t f u n d w i t n I . R. Boa rd 
Gold and g o l d c e r t i f i c a t e s h e l d by b a n k s 

T o t a l g e l d r e s e r v e s . 

R e s e r v e s o t h e r t h a n g o l d 

T o t a l r e s e r v e ^ 

N o n - r e s e r v e c a s n 
B i l l s d i s c o u n t e d : 

S e c . by U. S . Government o b l i g a t i o n s 
O t h e r b i l l s d i s c o u n t e d 

T o t a l b i l l s d i s c o u n t e d . . . . 

B i l l s b o u g h t i n o p e n m a r k e t . . . . . 
U. S. Government s e c u r i t i e s : 

Bonds 
T r e a s u r y n o t e s 
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 

T o t a l U . S . Government s e c u r i t i e s 

Other s e c u r i t i e s 
Foreign loans on f o l d 

Total b i l l s and s e c u r i t i e s 
Due f r o m f o r e i g n b a n k s 
U n c o l l e c t e d i t e m s . . 
Bank, p r e m i s e s 
A l l o t h e r r e s o u r c e s . . 

TOTAL RESOURCES . . 

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 b a n k - r e s e r v e a c c o u n t 
Government , 
F o r e i g n oank 
O t h e r d e p o s i t s . 

Total depos 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 e m s 
C a p i t a l p a i d 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 . . . 

TOTAL LIABILITIES . . . 

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 s l i a b i l i t i e s combined . . 

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 c h a s e 
f o r f o r e i g n c o r r e s p o n d e n t s . . . . . 

1 , 3 5 6 , 6 0 7 
5 2 , 6 9 9 

1 , 4 0 9 , 3 0 6 
7 0 1 , 4 5 5 
5 9 3 , 5 2 0 

2 , 7 0 4 , 2 3 1 
1 1 7 , 8 5 2 

2 , 8 2 2 , 1 3 3 

b 2 , 0 5 3 

4bb,014 
283,658 
7 4 9 , 6 7 2 
3 6 2 , 8 1 8 

5 8 , 8 5 4 
1 9 2 , 0 7 7 

1,370,781 
7 2 9 , 2 5 6 
5 5 9 , 2 5 9 

c,605,296 
9 1 , 9 8 3 

2 , 7 5 7 , 279 

4 2 , 7 8 3 

441,479 
322,644 
764,123 
3 6 9 , 9 5 1 

6 5 , 8 3 9 
1 9 0 , 0 3 7 

Dec . 3 1 . 1924 

1,702,306 
41,245 

1 , 7 4 3 , 5 5 1 
6 7 9 , 4 d 4 
5 1 3 , 3 1 8 

2 , 9 3 6 , 5 3 3 
1 1 0 , 5 2 1 

3 , 0 4 7 , 0 5 4 

6 2 , 5 6 7 

186,640 
127,288 
314,128 
387,100 

7 5 , 2 6 5 
3 4 9 , 3 5 4 
1 1 5 , 5 4 1 

377,032 
3,205 
8 , 1 0 0 

1 , 5 0 0 , 8 2 7 

642 
7 1 7 , 5 9 9 

6 1 , 6 3 2 
1 8 , 2 7 2 

3 5 9 , 5 0 7 

3,205 
8 , 3 0 0 

1,505,086 
' 642 

766,088 
6 l , 6 2 9 
18,006 

5 4 0 , 1 6 0 

2,050 
6 , 0 0 0 

1,249,438 
641 

6 5 6 , 1 9 7 
5 7 , 5 9 2 
2 2 , 8 8 5 

5 , 1 8 3 , 1 5 8 5 , 1 5 1 , 5 1 3 5 , 0 9 6 , 3 8 0 

i , 8 3 5 , o i o 1 , 8 9 5 , o °3 1 , 3 6 2 , 0 6 2 

2 , 3 0 8 , 6 1 4 
1 5 , 0 6 7 
1 2 , 0 1 4 
2 1 , 4 4 6 

2 , 2 1 9 , 3 7 3 
2 9 , 1 2 0 

7 , 9 5 6 
1 9 , 1 6 6 

2 , 2 2 0 , 4 3 6 
51,197 
1 8 , 7 3 4 
20,301 

2 , 3 5 7 , 1 4 1 
635,681 
1 1 7 , 0 4 2 
2 1 7 , 8 3 7 

2 0 , 4 4 7 

5 , 1 8 3 , 1 5 5 

2 , 2 7 5 , 6 1 5 

625,263 
1 1 6 , 9 7 8 
2 1 7 , 8 3 7 

2 0 , 1 5 7 

5 , 1 5 1 , 5 1 3 

2,310,068 
5 5 4 , 7 1 6 
1 1 2 , 0 3 8 
2 1 7 , 8 3 7 

9 , 0 5 9 

5,096,380 

6 7 . 3 $ 6 6 . 1 $ 73* o £ 

6 5 , 0 4 9 5 2 , 7 3 9 4 2 , 6 8 3 

c. 
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RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS ON DECEMBER 30, 1925. St 4783b 
R E S O U R C E S ( I " t h ° U S a n d e ° f d 0 U a r s ) 

Boston New York P h i l a . Clave. Rich. A t l a n t a Chicago S t .Lou i s Minn. Eans.Cy. Da l l a s San Fran . Tota l 

s s s ~ ^ ^ % ra'WW 
^old he ld e x c l u s i v e l y a g a i n s t : ' —— 

84,905 343,746 141,688 193,716 70,861 92,698 120,460 16,773 59,497 58,020 25,661 201,231 1,409,306 
Gold s e t t l e m e n t fund w i th F.R.Board 37,751 260,549 52 ,136 55,966 21,917 24,263 115,09b 25,305 18 889 32,418 14 Qro 42 1^6 701 4<5S 
Gold and gold, c e r t i f i c a t e s 4£,9_C8 338,443 18 ,7^8 47,012 7,011 2 ,962 6 9 , i W 10,809 6 ^ 2 0 3,903 1 1 ^ 2 4 3 4 ^ 4 0 5 9 3 ^ 2 0 

IcM-.50ld_resHves 165,604 9 ^ , 7 3 8 212,572 296,694 95,739 119,923 304,696 52,887 84,706 '94,341 51,944 2̂ 87327X704!"2Sl" 
Reserves o t h e r t n a n gold 19,569 2 6 , 0 7 5 4 ,72b 8,469 6,288 6,848 1 6 , 7 9 5 10,368 2 ,147 4,278 5,526 6,763 117,852 

^ t a l _ £ £ s e £ v e £ 1 8 5 , 1 7 3 9 6 8 , 8 1 3 217,298 3 ° 5 , l 6 3 106,077 126,771 321,491 63,255 86,853 98,619 57,470 285,150 2,822,133 
Non-reserve cash 5,542 17,395 1 ,527 4,331 5,048 4 ,171 9 , 5 3 3 3 , 3 5 3 1 , 4 5 3 2,829 2,704 3,767 6 2 , 0 5 3 
B i l l s d i scoun ted : 

Secured by U.S.Govt , o b l i g a t i o n s 24,326 254,469 37,386 3 3 , 5 5 6 16,893 4 ,754 70,763 8,738 769 4 ,042 1,724 8,594 466 0]4 
C tne r b i l l s d i scounted 31,2b9 40 ,506 20.726 35,384 32,624 24,372 49,014 11,583 2,776 11,897 2,137 21,370 283,658 

T o t a L b j i l _ s ^ i s _ c _ g m t e d 55.-59 5 2 9 4 , 9 7 5 58,112 68,940 49,517 29,126 1 1 9 , 7 7 7 20,321 3,545 15,939 3,861 29,964 749,672" 
B i l l s bought i n open market 81,381 37,090 15,345 4,999 2 ,71b 76,045 27,420 22,186 18,763 16,816 28,617 31 ,440 362,818 
u. S. Government s e c u r i t i e s : 

B o n d s 553 1 ,869 604 8,103 1 ,240 1,079 20,190 1 ,746 7,665 8,387 6,950 465 58,854 
Treasury notes 2,027 4^ ,463 4 ,016 19,615 3,511 9 , 7 7 3 19,430 14,716 7,094 18,415 17,236 28,761 192,077 
C e r t i f i c a t e s of i ndeb tedness 10,240 11 ,582 19,443 8,691 4 ,193 7 ,005 13,745 7,885 4 ,319 10,645 7,644 20,709 126,101 

T o t a l J J . S , Gov' t s e c u r i t i e s 12,320 60,934 24 ,063 36,409 8 ,944 17,857 53,365 24,347 19,078 37,447 31,830 49,938 377,032 
Other s e c u r i t i e s - - 3 ,050 - - - - - 55 iQO - 7 205 
F o r e i g n l o a n s on gold 599 2,187 753 867 429 332 1 ,118 373 267 324 284 567 8^100 

l o t a L A i l ^ % and s e c u r i t i e s 150,39 5 39 5,186 1 01 ,323 111,215 6l,606 123,360 201,680 67,227 4 l , 7 0 S 70,626 64,592 111,909 1 ,500 ,827 
Due f rom f o r e i g n banks - 642 - - - „ - „ _ _ ^42 
Unco l l ec t ed i tems 68,784 163,427 65,736 68,263 70,238 36,125 83,939 35,502 13,839 44,241 26,743 40,462 717,599 
oa.ii p r emises 4 ,190 17,294 1 , 3 8 5 7,681 2 ,446 2 ,791 8,099 4 ,602 3 ,070 4,883 1 ,835 3 ,356 61,632 
Ail o t n e r r e s o u r c e s 71 3 ,573 134 1,038 382 2 ,732 2,046 341 2 ,601 6 l4 1 ,190 3,550 18 ,272 

TOTAL RESOURCES 4 1 4 , 5 5 5 1,566,330 387,403 497,691 245,797 295,950 626,788 174,580 149,524 2a,812 154,534 448,194 5,183,15s-
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L I A B I L I T I E S 

F. R. notes in ac tua l c i r c u l a t i o n 
Depos i t s : 

Member bank - reserve account 
Government 
Foreign bank 
Other depos i t s 

Total depos i t s 
Deferred a v a i l a b i l i t y items 
Cap i t a l paid in 
Surplus 
All o ther l i a b i l i t i e s 

TOTAL LIABILITIES 
Reserve r a t i o (per cent ) 
Contingent 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 correspondents 
F.R. notes on hand (notes r e c ' d from 
F.R.Agent l e s s notes in c i r c u l a t i o n ) 

F ,R.notes r e c ' d from Comptroller 
F .R .no tes held by F. R. Agent 

F .R .no tes issued to F.R. Bank 
C o l l a t e r a l held as s e c u r i t y f o r 

F .R .no tes issued to F*R.Bank: 
Gold and geld c e r t i f i c a t e s 
Gold redemption fund 
Gold fund - F. R. Board 
E l i g i b l e paper 

Total c o l l a t e r a l 

RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS ON DECEMBER ]0 , 1925. 
( In thousands of d o l l a r s ) 

Boston 
1 7 5 , 9 9 0 

144,070 
1 , 0 5 S 

236 

New York P h i l a . CIeve. 
384,682 156,439 234,403 
9 3 2 , 2 7 4 1 3 5 , 5 4 5 1 6 5 , 2 0 0 

2,226 1,253 l , l o l 
4,807 91s 1,056 
9,135 506 1,574 

Rich, At lan ta Chicago St .Louis 
93,482 1 69,9 82 1 79,712 40,302 

Minn. Hans.Cy. 
7 0 , 0 6 7 7 4 , 1 5 5 

68,325 82,476 324,211 
1 , 2 8 3 

523 
278 

798 
405 

9 3 

577 
1,362 

S91 

81,166 
1 , 3 1 2 

454 
1 , 3 2 7 

5 4 , 2 1 3 
1,067 

326 
285 

92,028 
1 , 0 8 3 

395 
1 , 1 3 3 

St . 4723c 

Dallas San Fran. Total 
47,462 205,334 1,835,010 

63,354 165,692 2,308,614 
1 , 5 1 4 1 , 7 3 0 1 5 , 0 6 7 

346 691 12,014 
59 5 , 9 2 9 2 1 , 4 4 6 

1 4 6 , 0 9 5 948,442 138,227 1 6 3 , 9 9 1 7 0 , 4 6 9 8 3 , 7 7 2 3 2 7 , 0 4 1 8 4 , 2 5 9 5 5 , 5 9 1 94,639 65,273 1 7 4 , 0 4 2 2,357,141 
66,054 1 3 7 , 5 0 9 60,1a 5 6 , 5 9 0 6 3 , 0 3 3 26,956 7 1 , 3 3 3 ^ 4 , 0 6 6 1 1 , 7 3 6 3 8 , 9 1 4 28,727 4 0 , 6 4 2 635,68! 
8,611 32,207 11,623 1 3 , 1 7 6 5 , 9 8 5 4 , 6 5 7 1 5 , 7 3 1 " 5 , 1 2 7 3 , 1 8 3 4 , 2 3 7 4,267 8,232 1 1 7 , 0 4 2 

1 6 , 3 8 2 5 8 , 7 4 9 2 0 , 0 5 9 2 2 , 4 6 2 1 1 , 7 0 1 8 , 9 5 0 30,426 9 , 9 7 1 7 , 4 9 7 8 , 9 7 7 7 , 5 9 2 1 5 , 0 7 1 2 1 7 , 8 3 7 
1 , 4 2 3 A J 4 1 934 2 , 0 6 9 1 , 1 2 7 1 , 6 3 3 2 , 5 4 5 855 1,150 890 1,213 1,867 2 0 , 4 4 7 

4 1 4 , 5 5 5 1,560,330 3 8 7 , 4 0 3 497,691 2 4 5 , 7 9 7 295,950 626,788 174,580 149,524 221,812 1 5 4 , 5 3 4 448,194 5,183,158 
7 2 . 7 5 7 . 5 

4,521 

35,282 

257,122 
4 5 , 8 5 0 

2 0 , 2 7 9 

130,420 

747,bb2 
_2]&560 

73.7 7 5 - 6 6 4 . 7 

5 , 6 8 2 6 , 5 3 7 3 , 2 3 8 

50.0 63.4 
2 , 5 0 5 8 , 4 3 1 

50.8 

2,210 

69.O 
1 , 5 8 7 

58.4 

2,444 

38,906 28,640 16,636 22,433 20,561 6 , 2 8 3 3 , 4 9 9 10,838 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS 

224,345 300,863 133,407 232,435 432,730 69,165 88,941 121,523 
29,000 37,820 23,289 40,020 232,457 22,580 15,375 36,53_0 

51.0 74.6 
2,138 4,277 

7,311 47,561 

67.3 

65,049 

368,370 

6 6 , 2 8 5 3 0 5 , 9 9 5 2,980,473 
1 1 , 5 1 2 5 0 , 1 0 0 7 7 7 , 0 9 3 

211,272 515,102 195,345 263,043 110,118 192,415 200,273 4 6 , 5 8 5 73,56b 84,993 5 4 , 7 7 3 2 5 5 , 8 9 5 2,203,380 

35,300 186,b9S 2,000 8 ,780 
1 9 , 1 3 5 27 , 298 1 2 , 3 2 9 1 4 , 0 3 1 
2 5 , 0 0 0 1 1 6 , 0 0 0 1 2 0 , 3 8 9 1 7 0 , 0 0 0 

1 3 6 , 9 7 6 2 9 8 , 5 3 5 6 0 , 6 7 5 7 3 , 7 2 5 

a , 1 6 0 10,370 - 9,945 13,052 -
3,009 6,095 4,038 1,680 2,368 4,647 

44,500 70,900 110,645 4,200 42,000 50,360 
47,849 105,136 146,926 42,477 21,94s 32,697 

14,926 - 302,231 
3,361 1 4 , 4 5 2 112,443 
5 , 0 0 0 1 8 2 , 9 3 9 9 4 1 , 9 3 3 

32,464 61,300 1,060,70s 
216,411 6 2 8 , 5 3 1 1 9 5 , 3 9 3 266,536 116,51s 192,501 261,609 58,302 

DISTRIBUTION OF BILLS, MUNICIPAL WARRANTS AND U. S. 
79,368 8 7 , 7 0 4 5 5 , 7 5 1 258,691 2,417,315 

CERTIFICATES OF INDEBTEDNESS BY MATURITIES 

Within 15 days 16 to 30 days 31 to 60 days 6l to 90 days 

B i l l s discounted 
B i l l s bought i n open market 
C e r t i f i c a t e s of indebtedness 
Municipal warrants 

C. 

616,325 
123,664 

1,105 
10-

35,816 
77,801 

4 5 

53,152 
85,094 

3 3 , 4 2 8 
6 4 , 5 7 1 

From 91 days 
to 6 months 

10,467 
11,688 

115,521 

Over 6 months 

48 4 

9 , 4 7 5 

Total 

749,672 
362,218 
126,101 
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