FOURTH ANNUAL REPORT

OF THE

FEDERAL RESERVE BANK
OF DALLAS

FOR THE YEAR ENDED DECEMBER 31, 1918

WASHINGTON
GOVERNMENT PRINTING OFFICE
1919

This publication was digitized and made available by the Federal Reserve Bank of Dallas' Historical Library (FedHistory@dal.frb.org)



FOURTH ANNUAL REPORT

FEDERAL RESERVE BANK
OF DALLAS

FOR THE YEAR ENDED DECEMBER 31, 1918

WASHINGTON
GOVERNMENT PRINTING OFFICE
1919




LETTER OF TRANSMITTAL.

FEDERAL RESERVE BANK,
Dallas, Tex., January 15, 1919.
Sir: I have the honor to transmit herewith the fourth annual
report of the Federal Reserve Bank of Dallas, covering the year 1918.

Respectfully, e
. F. RamsEy,

Chairman and Federal Reserve Agent.
Hon. W. P. G. Harping,
Governor, Federal Reserve Board,
Washington, D. C.



TABLE OF CONTENTS.

Page.

Eioamiein] FesnB Ol ONEIAEION . oo o e at vy Sy o o bty s e Ay oo S B SRR 5-6
Earnings, expenses, diVidends, Bh0. .. . - .ozt iinns s vachadcasahmnnssms 5
Comparative baldnce.sheets. e tidd by aavel matugoodalosn v s, 5
Erofit and Toss statements. ... ... oot pitass o fon . bomnasu itug, So b e 6
General business and banking conditions. .......ccvooeueiorr i 6-8
eV e O DRTEIRS: 1 o oo s TSR R (- L e s e o e 6-7

17 0) S e S SR T T . Pl A ST . el 7

10 0o Gl T T A s il UL e T R OB SN R S e o 8
SO BIODEPATIONR. 4«8 <ol cle Sk b o P ot b S e Bl o < M S s AR 8-9
Rediscounts—commercial paper. .. .- ccvciceciancriaraaaaaincasronann 8
Redisconnts—TAheibIT0maR. i st ndbs Sismessirire@ne s HEbE o s §oip o5 8-9
Erade HOOBDIRINCOR. o 5o S o S0 AL Aiss: cinse s SRR ot S S 3 i g f 9
Growth of open market for acceptances. - - .. .. ccooiiiiiiiaiiiiaii o 9
Policy on Beceptance PUrchaBbl e c=- sk <anisstorse s mins e mnsns cbns 9

1) o agy ey e R S A S S R R B i 9

Mo ement of TemhEEBIDS < e 0 T L e e ik s di 10
INBLIONAT BRIIE B e o8 ohiosot o bs i s et ot 2o 0 odoe SoBen B o ol it o 10
T e N e iy 10
T T G e 44 B T B ) S 10
Relations with national bank members. . ........oooiiiiimiiiioiiiinannnnn. 10-11
IB5ET e e )1 S R R R s O A 10
HiduCIary: powers 2ranted - coc-crs 5222000 o SRR s ew a2 e e 11
Relations with State banks and trust companies.......... ... 11-12
DISCONDE APATAtionE St dhun s e B Sat et . Moo usos i Be il 11
EXamInBtionaL. . «. - ose s csssns s sien dageastun fesmasos Anes s meanh e 11
LI g A A SO S R b R ST R R T SR RN T S o T 11-12
Bigeakagncy OPEFRIIONR. = Sicc - o oissars sotas s e sns SR RER SR - e P aTas 12-14
Allotment of Treasury certificates among banks......................... 12
Deposits of Treasury funds with banks and their withdrawal. ............ 12
Flotation oFLaberty JORDE: - . - weihh se b e s s s s 5 miif e s e A s 12
WAL BAVINRR ePUBCALOR. - <. /c o aintsnntbish s Wad s biam s o e msiehls suss 13

Wy oy Fnance UorPOTAIION . ci sy diatavias ok <o oy smimmaion s Sayn otk Hnmeiabiy 13
CapitaldBaeR DonIRAEIER o cslesvssmssest sommes siasisie o Jok s Sab S saaicl 14
NOLE IHHEE £ 2e Tasamich auis svm AvrE S VAP A SR PR s s ST e S s 15
Fadatal Boservanotae b sos s aoritibs Sagsw sk sesfigh st e b rpsls s s 4 15
Federal Resarye banlk BofaR. 4ctuee aid s oot duinime 15 5 vl pivateinreo i gt distein 15
Position of commercial banks as a result of war financing. .................... 15-16
Increase ol their ODBEATIONE. =5 S350 00 sidas o 5w sine & uis b o5 a8 < 15
Effect on commercial paper of district. - cceavecemaciiimisniiiaiiaaaaaa. 16
Relations to and effect on general business. .........coveeiciuranacunnnn. 16
Policy to be pursued in restoring liquidity of banks........ccveiuinieneian.n 16-17
Time in which they can clear up their “‘war paper”..................... 16
Policy of Federal Reserve Bank toward them meanwhile................. 16-17



4 . TABLE OF CONTENTS.

Operations of Federal Reserve Bank branches......... ... ... . ... ......... 17-18
IMCTTRNTIRETAEION .. 5. -2 - » okt S b R AP Il - o c oz skl B i 18-21
B e e R DR WS, L (T A GRS R 21-22

e ct TIPDOI TEBEIVE. « -« o+ sasxcle s smns o S0 8s 5 » o5 aia sialoeisieon o 522 4 o mdms 22

Immediate credit entry. . .............. e b IR 22
Rosorve City Clearing House: oot il s i 0 o ot oo as ot b sa v annd 23
COICPTIONS. oo - o132 5 AR N PN Al Ll 2 205 ok 2 o st e e 23-24
(iotdsetilement FOmdr, o 80 ¢ e EC S SER RIS o L B Lt e e 24
Rapking quarters—new b o o st s b 24

EXHIBITS,

A. Movement of earning assets during calendar year......................... 25-26
B. Movement of cash reserves, net deposits, ete. .. .......... ... ..., 27-28
SCHEDULES,

1. Comparative statement of earnings and expenses......................... 29
2. Comparative statement of resources-and liabilities.................. ... ... 29-30
3. Earnings, expenses, and dividend payments for calendar year........... 30
ENENRAOOTIERETE G A D S D e i e g b S SRCTERITEE TR g et 30
5. Rediscounts for 1918, by months, and distribution, by States.........._.. 31
6. Discount rates for 1918 and dates on which effeetive. ....... ... .. ... .. 31
7. Classification by maturities of bills discounted. . ... ... .. ... ... .. ... 31
8. Classification of trade acceptances, by maturities........................ 31
DB ORIRATAR IR, oo s oot e 2o 2 AR S s Ao S0 e Y9 31
10. Statement of bankers' acCeptances: - . - - cuearoiaas o dudb SN0 L 32
11. Operations in United States bonds and securities. ....................... 32
12. Purchases of municipal warrants................. S s st N R 33
18: Member hanks’ collateral notes: :: Sst: oot v ua - s wnbibtassdon S LU0 33
145 Average reservesof memberbanks. ... ... Lo il 33
15. Number of member banks, by States. . ............... e T 33
16> Total State-hank membership. .. cec.creisosne s sl U e 33-35
17. Recapitulation of capital stock account. ... .. ... . .. .. ..., 35
18. Combined statement of condition of member national banks. .. ... ....... 36
19. List of member banks granted fiduciary powers..................o....... 36
20. Liberty bond subscriptions—third loan......... .. . ... ... ... 37
21. Liberty bond subseriptions—fourth loan............ .. .. . .. ... ..... 37-38
22. Average monthly balances with war loan depositaries—chart.............. 39
23. Applications received by the cattle loan ageney. . .. ....oooiiiiiain ... 39
24, Federal Reserve notes outstanding, 1918—chart. . ... ... ... ............ 40
25. Federal Reserve notes outstanding, 1917—chart. . ..........o.o..oo ... 41
26. Number of Federal Reserve notes, by denominations, during year......... 42
27. Number of Federal Reserve notes, by denominations, since organization. . 42
28. Amounts of Federal Reserve notes received for redemption or credit. ... ... 43
29. Cost of Federal Reserve notes printed during year 1918.................. 43
30. Federal Reserve agent’s statement of noteson hand. . . .................. 44
31, Comparative statements of condition of the E1 Paso branch............... 44
32. Number and amount of checks handled. .. ........ ... ... ... ... ... 44
33. Funds paid out and received through gold settlement fund.............. 45
34. Gold settlement fund settlements and balances, by months............... 45
85. Amount of currency and coin shipped to member banks, by months, . ... .. 45-46



FOURTH ANNUAL REPORT OF THE FEDERAL
RESERVE BANK OF DALLAS.

FinanociaL Resurrs oF OPERATION,
EARNINGS, EXPENSES, DIVIDENDS, ETC,

The Federal Reserve Bank of Dallas has made great headway in
the matter of earnings in 1918, as is shown by Schedule 1. Total
earnings for the year amounted to $2,089,526 and were 66 per cent
of the bank’s capital, as compared with 1917, when the total earnings
were $568,592, or 20 per cent of its capital. Liberal deductions from
earnings have been made for depreciation on certain asset items, as
shown in the attached analysis of the profit-and-loss account.

The bank has paid dividends up to date, and it is expected that
future dividend requirements will be promptly met. On June 30,
1918, a dividend of 6 per cent was paid member banks covering the
operating period from July 1, 1917, to June 30, 1918. The amount
distributed was $168,871.16. After paying this dividend, and
allowing for liberal depreciations, $610,496.88 remained in the profit-
and-logss account. At its meeting on December 12 the board of
directors declared a dividend at the rate of 6 per cent per annum for
the operating period from July 1 to December 31, 1918, payable on
the latter date. The dividend amounted to $92,328.75. After
making the distribution, and providing for depreciation and all
proper deductions, $1,184,408 remained in the profit-and-loss ac-
count, enabling the bank to set up a surplus fund of $592,204, and
reserve an equal amount as a franchise tax payable to the Govern-
ment on call.

The great expansion in the bank’s operations has also necessitated
an increase in the expense account. It has been necessary to make
extensive additions to the equipment, pay out large amounts for
furniture and fixtures, stationery, and supplies, and to make revisions
in and additions to the pay roll.

Expenses amounted to $535,424 in 1918 and were 26 per cent of
the earnings.

COMPARATIVE BALANCE SHEETS FOR DEC. 31, 1916, 1917, AND 1918,

Comparative balance sheets or statements of condition of the bank

as of the above dates are attached as Schedule 2, 2
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PROFIT-AND-LOSS STATEMENTS FOR 1916, 1917, AND 1918,

An analysis of the i)roﬁt-and—loss statements for the above dates
is attached as Schedule 3.

GENERAL BusiNEss AND BankiNg CONDITIONS.
VOLUME OF BUSINESS,

In spite of disturbed conditions and the serious curtailment of
many industries, on account of the war and the drought existing over
a large area of the district, the volume of business transacted has
been generally satisfactory. The high prices of all classes of mer-
chandise more than offset the decreased number of orders in certain
lines, and the financial returns from the year’s operations are ex-
pected to be as good as in 1917. The prices obtaining for goods had
the effect of restricting purchases mainly to essentials, and non-
essential lines have suffered. The influenza epidemic seriously
affected trade during the early fall months. Retail lines suffered,
especially, and have not yet completely recovered. With the signing
of the armistice, and the removal of various governmental restrictions,
some improvement was noticeable, and a general restoration of
activities is anticipated in the near future.

The year 1918 opened with depressed business in the western and
southwestern portions of the district on account of the very serious
drought, and while conditions improved somewhat in the early spring
as the result of good rains, this relief was only temporary, and through-
out the summer and early fall months trade in those sections was very
unsatisfactory. During the fall and winter, however, the protracted
drought was effectually broken.

Crops in the eleventh district in 1918 were disappointing. The
yield of feed was light, and much below that of a normal year. The
production of small grain in the district was approximately 8,500,000
bushels of wheat, 25,000,000 bushels of oats, and 80,000,000 bushels
of corn. These yields were much below the production of 1917,
which was approximately 15,000,000 bushels of wheat, 35,000,000
bushels of oats, and 85,000,000 bushels of corn, and were not sufficient
for local consumption. The wheat crop was especially disappointing
in the counties of west and northwest Texas, the principal grain
producing section of the district. In many counties the grain did not
even germinate on account of dry weather.

As an offset, however, to these poor agricultural returns, business
in the larger cities has been good. Plenty of work was available and
wages have been the highest on record. At cantonment cities and
towns adjacent to military posts especially, local business has been
the heaviest ever experienced.
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Manufacturing has been as active as fuel restrictions, labor condi-
tions, and the supply of raw materials would pérmit. War contracts
took precedence over ordinary operations,

The cattle and sheep industries, of great importance in this district,
have been heavily damaged and demoralized on account of drought
conditions, Poor ranges and high prices of feed have forced many
stockmen to sacrifice their herds. Market receipts, reflecting this
condition, have been very heavy, and consisted principally of stock
cattle in an unfinished shape, sacrificed by stockmen on account of
the high cost of feed.

Post-office receipts and bank clearings have increased at the
principal cities of the district throughout the year. Postal receipts
for the first 11 months of 1918 at the principal cities show an increase
of 41.3 per cent over the same period the previous year. Clearings
at the same cities, covering a similar period, show an increase of
16.7 per cent.

The number of business failures in the district during 1918 shows
a reduction of 37.9 per cent, as compared with 1917, and is indicative
of generally healthy conditions. Every month has shown a reduc-
tion, both in the number of suspensions and the amount of liabilities
involved, the latter decreasing 12.8 per cent during the year.

The building industry has been inactive throughout 1918, and
governmental regulations have caused operations to be subordinated
entirely to war activities. The valuation of permits issued at the
principal cities shows a decrease of 17.9 per cent over 1917. The
year closes, however, with a very bright prospect for building, and
with the removal of all regulations, authorities anticipate that the
new year will be one of unprecedented activity.

The discovery of oil in the vicinity of Ranger has caused much
activity in that section and made local business excellent. The
field has been greatly extended, and the general belief seems justified
that the Ranger district is destined to become one of the most
important oil-producing sections in the United States.

LABOR.

Labor conditions have been unsettled throughout the year. The
wage scale has been very high, but there has been a dearth of work-
men. The selective draft demoralized forces, causing a scarcity of
men, skilled and unskilled, -and the substitution of women in large
numbers has resulted. In many instances this change has been
very satisfactory and the efficiency of organizations in many lines
has not materially suffered, and has, we learn, in some establish-
ments been improved.
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MONEY MARKET.

The year 1918 has proven a year of borrowing rather than liquida-
tion. The exhibits attached show the large expansion in discount
operations, and the extent to which the facilities of this institution
have been availed of. There is little evidence at present of any
slackening in the demand. It has been the policy of this institution
during the year to impress upon member banks the necessity of
keeping their assets in a liquid condition, to curtail the extension
of eredits to those lines essential to the Government’s war program,
to carefully serutinize new financing, and by the purchase of Treasury
certificates to be prepared to meet their bond payments without
inconvenience. Many banks have adhered strictly to this policy,
others, less conservative and patriotic, have disregarded our admo-
nition and as a result have found it difficult, without outside assist-
ance, to make their instalment payments when due, or ‘“keep their
house in order.”

Member banks in the drouth section have had the heaviest de-
mand throughout the year and had practically no liquidation. On
account of disturbed market conditions and the scarcity of ship-
ping, the 1918 cotton crop moved very slowly, and many banks
have been badly extended as a result. Some of them have been
carrying large amounts of cotton, bought on a high market, which
their customers were always reluctant and usually unwilling to sell
on account of the loss involved.

Rates have not changed materially and have been steady to firm
throughout the year. The heavy demand for funds, and the inevit-
able credit expansion which resulted, have not, on the whole, unduly
disturbed financial conditions, and if immediate relief is afforded
by the movement of cotton, as now seems likely, there is no reason
why basic conditions should not be sound.

Discount OPERATIONS.
REDISCOUNTS— COMMERCIAL PAPER.

Schedule 4 shows the discount operations of the bank during 1918.
This exhibit covers the rediscounting of commercial, industrial, and
agricultural paper. It will be noted that the aggregate of such paper
handled in 1918 was $587,677,767, against $57,052,636 in 1917.
The total number of banks accommodated in 1918 was 548, of which
205 were new banks which had not previously used our facilities.
The largest note discounted was $3,750,000; the smallest, $10.50.

REDISCOUNTS—LIBERTY LOAN.

Schedule 5 shows by months the volume of paper discounted,
including largely member banks’ promissory notes secured by Gov-
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ernment obligations. The amount of such paper handled has
been unusually heavy, and the bank’s facilities in this regard have
been freely availed of by member banks. This method of temporary
advances has proven attractive to member banks, but the purpose
of the same has unquestionably been often misunderstood, and such
facilities not infrequently abused. A large number of banks seem to
look upon this institution as an inexhaustible supply of funds, and
instead of using its rediscount machinery for the maintenance of
reserves have sought advances for their own gain.

TRADE ACCEPTANCES.

During the past year an increasing number of inquiries have been
received as to the use of acceptances, and some of the larger firms of
the district have substituted this credit instrument for the open-
book accounts. Further progress in this regard is expected, but the
transition will be gradual and it will take considerable time to effect
the general use of trade acceptances. In the first place, on account
of keen competition among wholesalers and jobbers, it is not un-
likely that the merchant will continue to trade with those firms which
permit the open account, with dates of payment uncertain, rather
than with their competitors who use acceptances which provide for
liquidation at a fixed maturity. Schedule 8 shows the volume of
trade acceptances rediscounted by this bank during the year.

GROWTH OF OPEN MARKET FOR ACCEPTANCES.

The volume of acceptances handled in the open market in this
district is negligible. In fact, there is really no “open market” for
this class of paper, the transactions which the bank has handled con-
sisting principally of purchases from the larger banks of their own
acceptances, although it has purchased bills from other Federal
Reserve Banks when the demand in the district was light.

POLICY ON ACCEPTANCE PURCHASES.

The executive committee has always favored the purchase of
acceptances and has made as attractive rates on such paper as market
conditions warranted. Schedules 7 to 10 show total investments in
acceptances, maturity of same, and rates at which purchased.

RESERVE POSITION.

The reserve position of the bank throughout the year is indicated
by Exhibit B and attached chart. The required reserves have
been fairly well maintained during the year, although during the fall
months there was an unprecedented demand for loans, which made
it necessary to rediscount with other Federal Reserve Banks in order

to maintain reserve requirements.
116026—19——2
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MoveEMENT OF MEMBERSHIP.
NATIONAL BANKS.

On January 1, 1918, there were 621 national banks in this district,
with a total capital and surplus of $93,732,000. Seventeen national
banks, with a total capital and surplus of $5,272,000, have been
added during the year; and during the same period eight national
banks, with a total capital and surplus of $468,000, have liquidated.
On December 31, 1918, the total national bank membership was 630,
with capital and surplus of $96,879,000.

The paid-in capital of this bank on December 31, 1917, was $2, 794,-
900, which has been increased by the addition of State banks and
through increases in capital and surplus of national banks to $3,154,300
on December 31, 1918.

STATE BANKS.

On January 1, 1918, there were 11 State bank members in this
district, with a capital of $960,000 and total resources of $11,133,000.
During the year the bank has made reasonably satisfactory progress
in State bank memberships and has added 87 banks, having a total
capital and surplus of $7,372,000 and total resources, according to
the latest figures available, of $43,305,000. One State bank, with
capital and surplus of $63,000, retired from the system by liquida-
tion during the year. Schedule 15 shows the total membership in
the district, by States, as of December 31, 1918.

CAPITAL STOCK ACCOUNT.

Schedule 17 shows the changes in the capital stock account during
the year; also a summary of the movement of member banks.

Rerarions with NaTronarL Bank MEMBERS.
DISCOUNT OPERATIONS.

The relations existing between this bank and its national bank
members through discount operations are for the most part extremely
cordial and friendly, and the service extended during the past year
has been very satisfactory, fully meeting the expectations of
members. The exhibits attached show the volume of discount opera-
tions in 1918. There has been a steady increase in the volume of
paper handled. A large number of banks which had not heretofore
discounted with the Reserve Banks have availed themselves freely
of its facilities. The number of notes offered has been very large.
Failure to comply with regulations has necessitated the return of
considerable paper on account of ineligibility. An improvement has
been shown in this respect during the year, however, and disregard
of discount regulations is less frequent than formerly.
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FIDUCIARY POWERS.

The number of banks in the district which have been granted
fiduciary powers up to December 31, 1918, is shown on Schedule 19.
Such powers were granted to five banks in 1918. Prior to the pass-
age of the amendment to the Federal Reserve Act on September 26
the number of such applications was not large. More recently, how-
ever, several inquiries have been received. Four are now pending,
and from the revived interest, as evidenced by inquiries for blanks,
it is probably only a question of time until many additional banks
will seek these powers. -

Rerations witn StaTE BAxks Axp TrusT COMPANIES.
DISCOUNT OPERATIONS.

As a result of the unfavorable conditions which have existed in
parts of the district, and the unprecedented demand for loans, a good
many State banks have joined the system largely for the purpose of
using the Reserve Bank’s rediscount facilities.

EXAMINATIONS.

The bank’s relations with State banks and trust companies in con-
nection with examinations are confined mainly to the investigation
of their condition when they make application for membership.
This examination not only enables the executive committee to secure
first-hand information regarding the applying bank, and to base its
recommendation on the same, but it permits the bank to readily make
the analysis required by the Federal Reserve Board. The banking
commissioners of the various States in this district furnish two copies
of their report of the last examination made. It frequently happens,
however, that a State bank has not been recently examined. The
reports received from the State banking department would not,
therefore, reflect the bank’s true condition, and this has led to an
independent examination by the Reserve Bank. After a State bank
is admitted the department’s reports are accepted and it has not been
necessary to conduct a special examination of State bank members.

RESERVES.

The banking laws of Texas have been amended and permit State
banks which join the Federal Reserve system to conform to its reserve
requirements. As this permits a distinct reduction in reserves it has
proven an inducement to State banks to join the system. In the
other States in this district, however, the banking laws are not so
favorable, and while permitting State banks to join the system, and
count balances with the Reserve Bank as part of their required reserve
with approved reserve agents, they do not accept the same in lieu



12 ANNUAL REPORT OF FEDERAL RESERVE BANK OF DALLAS.

of their statutory requirements. In Louisiana the State law permits
balances with the Federal Reserve Bank to count only as cash
reserves on hand. This is the sole concession made by the statutes of
that State, and the situation obviously interferes with progress in
State bank membership in Louisiana.

Fisoar AgeEnxcy OPERATIONS.
ALLOTMENT OF TREASURY CERTIFICATES AMONG BANKS IN DISTRICT.

Schedules 20 and 21 show the allotment of Treasury certificates,
the amount subscribed, number of subscribers, and other data cover-
ing all issues offered in 1918.

A very active campaign under the supervision of Mr. Nathan Adams
was conducted throughout the year to promote the sale of these
securities. While fair headway has been made and the campaign has
been reasonably successful, the results, due to the extreme drought and
inability to market cotton, have not been as satisfactory as desired.

+.DEPOSITS OF TREASURY FUNDS WITH BANKS AND THEIR WITHDRAWAL.

Schedule 22 shows, by months, the amount of funds with depositary
banks throughout the year.

FLOTATION OF LIBERTY LOANS.

During the third Liberty loan campaign the members of the central
advisory committee and the executive committee who had served
for the first and second loan campaigns continued in office. - Mr.
J. W. Hoopes again acted as executive manager.

Intensive organization work was conducted for two months previous
to the actual selling period, business men being sent into practically
every county in the district to appoint suitable county chairmen
and advise on sales methods. The loan was oversubscribed by nearly
$31,000,000. The women’s Liberty loan organization, under the
chairmanship of Mrs. E. B. Reppert, collected about $23,000,000 in
subseriptions.

The fourth Liberty loan campaign held in September and October,
1918, under the same management as previous efforts, resulted in
an oversubscription of approximately 12 per cent in spite of crop and
cattle raising conditions which in some sections were merely unsatis-
factory and in others deplorable. The women’s Liberty loan organi-
zation collected about $36,000,000.

Few bonds were bought as investments by bankers or with a view
to helping out in gaining quotas, they doing their part rather in
accommodating customers and very effectively pushing the sale of
bonds to the public. The work of inducing the public to keep their
bonds and to prepare for another loan is being conducted vigorously.
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WAR-SAVINGS CERTIFICATES.

The activities of the fiscal agency department in connection with
the sale of war-savings certificates and stamps have been confined to
the receipt and distribution of the stamps.

WAR FINANCE CORPORATION.

The War Finance Corporation, acting through this bank, has made
advances to banks in the cattle-raising and agricultural sections
on their promissory notes, secured by the paper of farmers and
cattlemen. On July 22 the corporation announced that it would
make loans to banks located in drought-stricken sections of the dis-
trict, such advances to be adequately secured. Up to December 31,
23 applications for loans aggregating $899,263 had been received.
Supporting the applications was collateral aggregating $1,185,639.
The proposed plan has not been generally availed of, and only 12
applications were accepted by the executive committee and the War
Finance Corporation. These applications aggregated $377,000 and
were secured by collateral aggregating $520,841. On August 22
the corporation announced its willingness to make advances for
crop-moving purposes, but no applications were received.

In September the cattle loan agency of the War Finance Corpora-
tion was opened, the purpose of the organization being to make loans
to stock raisers in this district. From the date the agency opened
there was a deluge of applications for loans, and the aggregate received
up to December 1 was $16,254,312. Of this amount, loans aggregating
$3,750,090 were made. In the latter part of November the corpora-
tion announced that no additional applications would be received
after December 1. It is anticipated that the active work of the
agency will be closed soon after the beginning of the year. The aid
extended by the local cattle loan agency has been of incalculable
benefit. Cattle conditions in the West have been quite distressing
for many months past on account of the drought; the banks were
unable to render necessary financial assistance to their customers
among the stockmen. The year closed with conditions greatly
improved in the cattle country, and it is hoped that before many
months pass the industry will again be on its feet and contribute to
the prosperity of the district. The agency reestablished confidence
in this industry and brought about a more liberal treatment of such
loans both by the banks and the investing publie.
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CAPITAL ISSUES COMMITTEE.

In the latter part of January a district or subcommittee of the
Capital Issues Committee was appointed, consisting of W. F. Ramsey,
chairman; R. L. Van Zandt, vice chairman; Edward Gray, Dallas;
Howell E. Smith, McKinney, Tex.; W. C. Stripling, Fort Worth,
Tex. An advisory or auxiliary committee was appointed, eonsisting
of W. R. Grim, Texarkana, Tex.; Edward Rotan, Waco, Tex.; John
Sealy, Galveston, Tex.; J. O. Terrell, San Antonio, Tex.; D. E.
Waggoner, Dallas, Tex.; E. O. Tenison, Dallas, Tex.; Lewis Hancock,
Austin, Tex.; John W. Poe, Roswell, N. Mex.; L. C. Shattuck, Bisbee,
Ariz.; R. D. Wilbor, Hugo, Okla.; H. W. Smith, Ruston, La.

When the War Finance Corporation Act was passed in April, and
the Capital Issues Committee formally created, the above-named

“gentlemen were reappointed, and have served throughout the year.

The activities of the local Capital Issues Committee in the early
weeks of its organization were not extensive. As more publicity was
given the matter, however, and an active campaign made to conserve
capital and credit and restrict the operations of stock salesmen, the
number of applications greatly increased. and the functions of the
committee expanded materially.

The committee, while not attempting to throttle legitimate new
financing necessary to the national welfare,” has done much to con-
serve capital and protect the public. The rapid development of the
oil fields of Ranger, Burkburnett, and adjacent territory caused the
district to be flooded with issues of stocks in oil companies. The
majority of such issues were highly speculative, and many of the
projects were absolutely without merit. It was, of course, impossible
to keep the public, especially in rural communities, from investing
in worthless stocks, and many cases were reported of the exchange of
Liberty bonds and securities of recognized value for stock in various
companies. The committee, however, has constantly endeavored to
protect the people from these stock swindlers, and many dishonest
operators have felt the effects of its supervisory powers.

The following data describes the committee’s operations:

It is estimated that 250 issues of securities, aggregating $50,000,000,
have been passed upon by the committee.

Total number of applications withdrawn or abandoned upon the
advice of Chairman Ramsey, either through correspondence or at the
committee’s meetings, 21.

Aggregate amount of securities thus discouraged (estimated),
$24,107,500.

Total number of applicants induced to content themselves with
smaller issues than originally applied for, 36.

Aggregate amount of these reductions, $1,829,000.

Total securities effectively suppressed, $25,937,300.
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Norte IssuEs.
FEDERAL RESERVE NOTES.

There is attached, as Schedule 24, a chart showing the amount of
Federal Reserve notes outstanding in 1918. Schedule 25 shows
similar data for 1917. The increase is quite conspicuous. The
seasonal movement of currency started about August 1 and
continued until the middle of October. During that period our
note circulation increased approximately $30,000,000. The amounts
issued, by weeks, between those dates were:

Week ending—
A TRE B ey ak 5o s n b e R st s AR S $375, 000
Anpuat e T s B L LS RBIThE stk e o 0 S Ot 490, 000
s A I A SR I (O e S S R L e 2, 280, 000
D A R P O s e 3, 255, 000
ANGTRBL; 55 prnrestners s b o anbt Sh oo A st s S 6, 640, 000
SEpIemBEr fis - s it vt mslrma s slrmsioate s b Sl samia e 5, 765, 000
Soptetiperila T, U, i el S0 g e LBV Y 3,730, 000
Boptembari2l s Fah e S e i S L B L e AL 3, 345, 000
POPIeTAbER @B . cuioisn simin s s e s e sE e 5 5 o Siaks g e 580, 000
e 7] 1 1 S e e e T Py 4, 230, 000
) O R R S S SN T N SR, g 1, 555, 000
(0701731 1.2 042 et S i i g v S st = e Oy 385, 000

The bank has continued its practice of issuing notes to supply
currency during the fall crop-moving season and against the deposit
of gold. Through the substitution of notes for gold we have greatly
strengthened our position. We have conducted an active campaign
to increase our gold holdings by the exchange of currency therefor.
The reserve against notes outstanding has always been above require-
ments, and the cover of gold and commercial paper far in excess of
the amount required.

FEDERAL RESERVE BANK NOTES.

The bank has had occasion during the year to issue Federal Re-
serve bank notes in large amounts, and on December 31 the bank’s
liability on account of such notes in actual circulation was $5,539,900.

Posrrion oF COMMEROIAL BANKS A8 A Resurt oF WaAr FiNANCING.
INCREASE OF THEIR OBLIGATIONS.

The position of commercial banks in this district has fluctuated
materially during the year. There is attached, as Schedule 18, a
statement showing the condition of national banks on the dates of
the first five calls of the comptroller in 1918. On account of the
peculiar conditions obtaining in the district during practically the
entire year, and the unprecedented demand for funds, the banks
have found it necessary to borrow heavily.
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EFFECT ON COMMERCIAL PAPER OF DISTRICT.

The large amount of the assets of member banks put in Govern-
ment obligations during the year has resulted in a very dull market
for commercial paper. Purchases of such paper have been negli-
gible. During normal times there is a rather active demand for
commercial paper in this district, and in the early months of the
year it was the practice of the larger banks especially to make quite
an investment in the same, the banks finding commercial paper an
attractive investment. In 1919 some of the larger banks employed
a portion of their funds in this manner, but the amount so invested
has been much smaller than in former years, as surplus funds were
not available for that purpose. We do not expect an active market
for commercial paper for some time yet: certainly not until the
banking situation is more settled.

RELATIONS TO AND EFFECT ON GENERAL - BUSINESS.

The necessity of the banks lending their resources to the Govern-
ment has forced them to a policy of conservatism, and the extension
of new credits has been curtailed. This policy has not interfered
unduly with business. It has probably affected the financing of
nonessential industries, but this was absolutely necessary in the
financial situation of the past year if the Government’s requirements
were to be successfully met.

Poricy To BE PursuED 1IN REstoriNG LiQuipity oF BaNKs.

PROBABLE TIME IN WHICH THEY CAN CLEAR UP THEIR ‘‘ WAR PAPER.”

)

Any statement as to the period of carrying ‘‘war paper” or paper
secured by Government war obligations would be hazardous. We do
not think many banks will desire to carry this paper for long periods,
as most of the banks make such loans at low rates of interest, and
mainly through patriotic motives. Of course, the time required for
the resumption of normal conditions will be an important factor, for,
if money matters are not unduly strained and conditions return to
normal within a reasonable time, the banks will soon be able to get
rid of most of their “war paper.” The period of one year could
probably be conservatively fixed as the time for liquidating paper of
the character referred to. We believe the general public appreciate
the importance of holding their Liberty bonds and paying therefor
out of their earnings. In extreme cases the assistance of banks will
be sought.

POLICY OF FEDERAL RESERVE BANK TOWARD THEM MEANWHILE.

This bank’s policy toward banks which have assisted in the exten-
sive financial program of the Government will continue to be one of

service, and the facilities of this institution will be freely extended
in every way consistent with sound banking principles. At the
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same time it has been the practice of our officials to discourage undue
expansion and restrict advances to legitimate needs, until the return
of normal conditions. We desire to assist the banks in the period of
financial readjustment upon which they are now entering, and con-
fidently expect the transition to be'made without undue disturbance.

OprERATIONS OF FEDERAL REsErRVE BANkK BraNcHEs.

The activitiés of the El Paso branch during the six and one-half
months of its existence have fully justified the wisdom of its estab-
lishment. Schedule 31 shows the condition of the branch on July
15 (a month after its opening) and on December 31, 1918. Drought
conditions in the El Paso section have created a very heavy demand
for funds from the branch. The use of the Reserve Bank’s collection
facilities has also greatly developed, and the number of items handled
daily has increased from approximately 3,000 during the early days
of the bank’s operations to 7,000 at the close of the year. This
increase has been principally from items received from members
within the territory of the branch. All nonmember banks in the
El Paso branch territory are now remitting for items to the branch
at par, except five in Arizona, nine mm New Mexico, and nine in
Texas.

The shipping facilities of the branch for cwrrency and coin have
been utilized very freely, and from the day of opening to the end of
the year outgoing money shipments were: Currency, $7,400,370;
silver, $576,963; gold, $692,865. Incoming shipments during the
same period were: Currency, $6,092,659; silver, $530,871; gold,
$97,185. A supply of currency and coin sufficient for the needs of
the territory served by the branch is kept on hand, as well as a supply
of unissued Federal Reserve notes.

The branch opened with 60 member banks. There have since
been added six State banks, making a total membership on December
31, 1918, of 66.

The territory assigned to the branch includes 18 counties in Texas,
as follows:

Andrews. Hudspeth. Presidio.
Brewster. Jeff Davis. Reeves,
Crane. Loving. Terrell.
Culberson. Martin. Val Verde.
Ector. Midland. Ward.

El Paso. Pecos. Winkler.

Sixteen counties in New Mexico (or all the territory in that State
included in the Eleventh Distriet), as follows:

Bernalillo. Guadalupe. Sierra.
Chaves. Lincoln. Socorro.
Curry. Luna. Torrance.
Dona Ana, Otero. Valencia.
Eddy. Quay.

Grant, Roosevelt.

116026—19——-3
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Five counties in Arizona (or all the territory in that State included
in the Eleventh Distriet), as follows:

Cochise. Greenlee. Santa Cruz.
Graham. Pima.

The directors appointed by the Federal Reserve Board for the first
year were W. W, Turney and A. P. Coles, of El Paso; those selected
by the board of directors of the head office were U. S. Stewart and
A. F. Kerr, of El Paso, and Sam R. Lawder, of Dallas. Mr. Lawder
was appointed manager. All of these gentlemen have been reelected
to serve during 1919, and Mr. Lawder was again designated as
manager.

The branch was opened in quarters on the third floor of the First
National Bank Building, together with vault and cage space in the
safe deposit section of the First National Bank. These quarters have
now proven inadequate and additional room has been arranged for
to provide for the rapidly increasing operations of the branch.
A force of 14 was employed upon opening on June 17. The work
expanded so rapidly that additional clerks were necessary, and on
December 31 the force numbered 34, including officers.

The executive committee of the branch meets every day to pass
upon discount offerings and consider other important matters affect-
ing operations. ;

A classification of paper under rediscount shows that S0 per cent
of the rediscounts for member banks in the El Paso territory are based
on live stock and agriculture.

Member banks are rapidly learning that as practically all of their
payments, on account of withdrawals of funds, maturing obligations,
and otherwise, are made through the branch bank, it is to their
advantage to accumulate all of their funds there. Banks are also
finding it convenient to use the trust department of the branch for
the keeping of their Government securities, and as a portion of the
general account of the Treasurer of the United States is carried at the
branch, Government vouchers are paid by the branch upon presenta-
tion, and members are given immediate credit for these items.

The total expense of operation of the branch from date of opening
to December 31 was $61,472.08, which includes cost of equipment,
$20,163.01. Revenues from all sources within branch territory for
the same period were $81,484.04, which includes earned discount
on all rediscounts and member bank collateral notes handled through
the branch since the date of opening.

MISCELLANEOUS.
INTERNAL ORGANIZATION,

The board of directors has held 12 meetings during 1918, at which
a quorum was present. No change has occurred in the personnel
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of the board during the year. On December 21, 1917, Mr. W. F.
Ramsey was reelected a class C director for the three-year term
beginning January 1, 1918, and redesignated as chairman of the
board and Federal Reserve agent. On December 11, 1918, he was
reappointed chairman and Federal Reserve agent for the year 1919.
On the same date Mr. W. B. Newsome was reelected class C director
and redesignated deputy chairman of the board for 1919. Mr. New-
some has, upon written request of Chairman Ramsey, and in the
latter’s enforced absence from the office, generally served as a member
of the executive committee. Class A Director B. A. McKinney has at
various times during the year served as governor of the bank in the
absence of Governor Van Zandt and the necessity of Deputy Governor
Hoopes giving attention to Liberty loan matters.

The terms of Messrs. John T. Scott, class A director representing
banks in group 1, and Frank Kell, class B director representing banks
in group 2, expired on December 31, 1918. In accordance with the
provisions of the Federal Reserve Act, as amended on September 26,
1918, an election of directors was held for the successors of the
above named. The polls opened on November 19 and closed Decem-
ber 3, Messrs. Scott and Kell being reelected to serve for the three-
year term beginning January 1, 1919. Little interest was manifested
in the election, and a very small per cent of the banks eligible and
entitled to vote took advantage of the privilege.

On January 10, Dr. E. P. Wilmot, president of the Austin National
Bank, Austin, Tex., was elected a member of the Federal Advisory
Council, representing this district. Dr. Wilmot has attended the
various meetings of the council, and upon his return made an inter-
esting oral report to the board of directors.

The officers of the bank meet daily from 9.30 to 10 a. m. to discuss
various matters of operation and present important correspondence.

The executive committee meets daily to pass upon offerings for
rediscount and other important matters. It has been the policy of
the executive committee to adhere as closely as practicable to the
typical organization chart submitted by the Federal Reserve Board
in March last. In so doing it has, of course, required a complete
reorganization of some departments, and with the natural growth in
operations and the creation of new divisions, on account of fiscal
agency functions, the bank’s forece has greatly expanded. To keep
the work on a current basis (which has always been the bank’s
policy) has been extremely difficult. It has been necessary to sub-
stitute women and untrained men and to educate them in the work
of the bank. In the early summer months authority of the Federal
Reserve Board for the payment of a salary bonus was obtained.
The bonus was distributed on December 31 and amounted to
$45,103.59.
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The selection of Mr. Sam R. Lawder as manager of the El Paso
branch created a vacancy in the staff of the head office. Mr. Lawder
for several months past had devoted his entire time to work in the
war loan department in connection with Assistant Cashier Gilbert.
Upon Mr. Lawder’s removal to El Paso, Mr. Gilbert, as managing
head, remained in sole charge of fiscal agency matters. The work of
that bureau developed to such proportions that it was necessary to
provide capable assistants, which was done by the appointment of
Messrs. D. P. Reordan and Floyd Ikard as assistant managers.

At the board meeting on April 5 Mr. Paul G. Taylor, formerly
assistant cashier of the South Texas Commercial National Bank of
Houston, was elected assistant cashier. Mr. Taylor has immediate
supervision of employment of needed help, the district clearing
house, bookkeeping, mail and purchasing department, and the private
wire operations. At the same meeting Mr. R. B. Coleman, who since
September, 1917, had been serving as acting assistant cashier, was
elected assistant cashier in immediate charge of the cash division,
including currency shipments, vault custodies, and transfers. On
June 3 Mr. Fred Harris, manager of the loan and discount department,
was elected assistant cashier, continuing in general charge of the
discount department. The detailed operations and clerical force of
that division are handled by Mr. C. E. Breg, appointed assistant
manager in the late summer. Mr. James L. Lumpkin in May last was
designated manager of the credit department. Mr. Lumpkin had
been acting in that capacity tor several months previously. In
August last Mr. John A. Monroe was assigned to the credit depart-
ment as assistant to Mr. Lumpkin.

Mr. R. E. Chambers was in February selected as chief examiner of
State banks. Mr. J. H. Blocker, formerly an examiner for the
banking department of Texas was employed early in the year to do
special examination work under direction of the Federal Reserve
agent. Heretofore the duties of both Messrs. Chambers and Blocker,
for the most part, consisted in examining State banks upplying for
membership.

There has been no change in the personnel of the Federal Reserve
agent’s department. Notwnthsmndmg the fact that the work in the
department increased greatly during the year, no additions have been
made to the force. Under the supervision of Agent Ramsey, the
department is handled by Assistant Federal Reserve Agent Charles C.
Hall with a force of two. Agent Ramsey, in addition to his work as
such, has found it necessary to devote a large portion of his time to
the Capital Issues Committee, the cattle loan agency, and drought
relief matters. The latter work, which consisted in the distribution
of $5,000,000 set aside by the Treasury Department for deposit in
banks in the West and Southwest, and the custody and substitution
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of collateral security to the same, has been one of responsibility and
much detail.

The details of State bank membership, the issuance and receipt of
Federal Reserve notes, applications for fiduciary powers, preparation
ot weekly, monthly, and annual reports, applications affecting mem-
ber banks’ stock holdings, monthly letter on business conditions,
and correspondence relating to these matters are handled by Assistant
Federal Reserve Agent Hall.

CLEARINGS.

The check-collection system approved by the Federal Reserve
Board, which went into effect July 15, 1916, has been continued
throughout the year 1918 with very satisfactory results. There has
been a marked inerease in the number and amount of checks handled,
notwithstanding the fact that no active campaign has been conducted
or set program followed in soliciting new clearing accounts or addi-
tions to the par list. The number of checks handled in January was
378,625, and the amount was $213,811,405. The number handled
in December was 725,141, and the amount was $277,583,048, an
increase of 91 per cent in the number and of 30 per cent in the amount
of items handled during the first and last months of the year.

For some time after general clearing operations were undertaken
the number of checks handled for account of other Federal Reserve
Banks greatly exceeded the number received from and handled for
the account of our member banks. The situation is now reversed,
and the number of checks deposited by banks of this distriet consti-
tutes over 60 per cent of the total number. This increase in the num-
ber of items and the additions to the number of clearing accounts has
created a feeling of optimism, and we believe that the next.year will
witnes$ an even greater growth and development of the clearing
operations of the bank.

The majority of items handled for the‘aceount of member banks
is, of course, received from the larger banks of this district. They
find it very much to their advantage, in that it enables them to make
quicker collection, obviates the necessity of having their funds scat-
tered over a wide territory, and saves the expense of extra accounting.
A large number of the checks which they receive from their country
correspondents are deposited for collection in the district clearing
house. A number of country banks, however, which heretofore have
preferred sending their miscellaneous items to their city correspond-
ents, are now availing themselves of the par collection system and
find it quite as satisfactory, and in some instances more convenient,
because it permits of quicker presentation, quicker advice of non-
payment, and enables them to maintain their reserve balances with-
out making so many transfers of funds.
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One other feature that has no doubt encouraged the use of the par
collection facilities was the discontinuance on June 15 of the service
charge of 1} cents on cash items handled through the distriet elearing
house.

EFFECT UPON RESERVES.

Our method of collecting the amounts of checks forwarded to
member banks by making charge to their reserve accounts has not
materially affected the reserves for the reason that the charge is not
made until sufficient time has elapsed for them to receive our district
clearing house letters and make remittance to cover. The banks of
this district have become thoroughly familiar with this method and
handle our cash letters accordingly.

Only occasional delays in themails cause reserve deficiencies. These
are adjusted by making an improvement in reserve accounts, where
it is found that deficiency was due to mail delay and not to lack of
diligence on the part of the paying bank. We are satisfied that
this method of collection is the quickest and best. 1t is a safeguard
against the holding up of remittances and absolutely assures prompt
collection.

. Under our method of handling checks the maintenance of reserves
is very much simplified. A clearing is made of the items received
from and items sent to a member bank, and only the net balance is
entered in the veserve account. This method permits the member
banks to pay for the items we send them with items of similar
character.

During the year a number of penalties have been assessed for reserve
deficiencies and there have been occasional overdrafts, yet the aggre-
gate reserves have been well maintained.

IMMEDIATE CREDIT ENTRY. ¥

It would be inconvenient for the majority of our member banks to
make settlement of their district clearing house debit balances were
it not for the fact that provision has been made to accept for imme-
diate credit checks and drafts other than those drawn on banks in
the Federal Reserve city.

In addition to drafts on Dallas, member banks may remit for
immediate credit in reserve account drafts drawn on banks in other
Federal Reserve cities and points on which other Federal Reserve
Banks allow us immediate credit.

The reserve city clearing house also provides a convenient facility
for the country banks and has been of much assistance to them in
making quick settlement of their district clearing house balances.
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RESERVE COITY CLEARING HOUSE.,

The reserve city clearing house, which is now regarded as almost a
necessity, has for the year 1918 very well served the purpose for
which it was established. It is operated for the convenience of
former reserve city banks and at their expense. The members con-
tinue to send the actual checks and drafts which they receive to the
drawee banks for credit. Against these sendings they draw drafts
in favor of the Federal Reserve Bank and forward them for their credit
in the reserve city clearing house. A clearing is effected and result-
ant balances are advised by wire. Settlement of balances is made on
the same day by charging or crediting reserve account. All members
are situated so that mail dispatched for Dallas will be received by the
Federal Reserve Bank in time for clearings at 11.30 a. m. This per-
mits advising of resultant balances by 12 m., and gives the members
three hours in which to prepare their reserves to meet the charges.

By reason of the members of the reserve city clearing house grant-
ing permission to the majority of their country correspondents to
draw drafts payable through the reserve city clearing house, a large
number of the country banks of this district that do not find it
convenient to carry a Dallas account are provided with means of
making settlement of their district clearing house balances in imme-
diately available funds.

The operation of the reserve city clearing house, in addition to
saving for its members one day’s time in making collection of the
checks they receive drawn on other members, obviates the necessity
of handling a great number of miscellaneous items by the Federal

Reserve Bank.
COLLECTIONS.

Upon the authority of the Federal Reserve Board and by its direc-
tion, the Federal Reserve Bank of Dallas, on January 1, 1918, estab-
lished a collection department for the handling of all forms of collec-
tion items, and during the year we have handled for our member
banks and other Federal Reserve Banks a total number of 4,962 col-
lection items, or an average of 413 a month.

A circular letter was issued December 27, 1917, to banks of this
district, stating the conditions and regulations governing the opera-
tions of this department. The banks of the district, however, have
not made much use of this facility, the majority of our collections
being received from other Federal Reserve Banks or from their
members.

All items handled through this department are sent to banks in
the cities where they are payable, and the collecting banks are re-
quested, if they find it inconvenient to remit in Dallas exchange, to
remit to the Federal Reserve Bank of their district for our account.
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The greater part of our collection business has consisted of items

payable at Dallas.
GOLD SETTLEMENT FUND.

The gold settlement fund continues as an ideal medium for making
settlement balances between Federal Reserve Banks and as a stabil-
izer of the exchange market. It has proven especially valuable in
making transfers for the account of the Treasurer, which have been
extraordinarily heavy, due to the Government’s fiscal activities.

Schedule 33 shows the amount of gold this bank received and paid
out through the gold settlement fund for the year 1918.

In our opunon. a great improvement in operation was made when
on July 1, 1918, the Federal Reserve Banks commenced to make
daily settlement of their balances through the gold fund.

BANKING QUARTERS—NEW BUILDING.

The bank proper and the fiscal agency department have been seri-
ously crowded throughout the year, and, as a result, great difficulty has
been experienced in handling the increased volume of business. The
additional functions undertaken, as a result of the war, and the normal
expansion in operations of the bank now find it badly crowded in
every department—in fact, the business of all divisions, both of the
bank proper and of the fiscal agency, has so greatly expanded that it is
necessary to use four different buildings. This, of course, is quite incon-
venient, to say nothing of the risk involved in the handling of securi-
ties between the various departments. Because of lack of office
space, it was necessary in the early summer months to put on a night
force in the discount department. This was in the nature of an
experiment, as additional clerks could not be accommodated. Tt
has, however, proven advantageous.

The board of directors and the executive committee, after much
deliberation and careful thought as to various offers of buildings and
lots, in the early fall purchased a site 162 by 183 feet on South Akard
Street, one block removed [rom Commerce Street, one of the prinei-
pal down-town thoroughfares. The location, while slightly out of
the principal business and banking district of the city, is very con-
venient. Plans are now being prepm'cd by the well-known archi-
tectural firm of Graham, Anderson, Probst & White, of Chicago, for
a building adequate for all departments of the bank. The building
committee, of which Gov. Van Zandt is chairman, has also employed
Thomas Bruce Boyd (Inc.), of New York, to arrange the interior.
It is hoped that, without unnecessary delay, the bank will have a
structure which will not only answer present needs, but, as far as
can be reasonably determined, adequately meet future requirements
and care for the rapid growth in its operations.
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Exwnisrr A.— Movement of principal earning assets of the Federal Reserve Bank of Dallas
b during the calendar year 1918.

[In thousands of dellars: i. e., 000 omitted.]

Dis- ol l
counte \
Total |
paper se- | oper dis. Bills | g dis- | p Total
"‘l‘,‘:ﬁgg | counted | (1+2) Dought | eounted Per cenl. | earning
States | Paper market. b(;g"}]t i et
war obli- R
gations. |
\
1 2 3 1 5 6 7
5,255 3,742 8,007 | 13,623 | 22,620 923.2 | 30,813
4, 65 , 978 8,635 13, 563 22,198 21,0 | 30,389
4,998 3! 651 S0 | 13,531 | 22180 2.5 29,924
5,218 , 281 9, 499 13,263 22,762 22.9 | 29, 970
5, 490 5148 | 10)63% | 120445 | 23,083 23.8 30, 858
5,611 5384 | 10,905 | 12,171 | 23,166 242 31, 988
2,257 5,871 8,128 11,291 19,419 11. 6 27,522
2,360 5,935 8304 0071 | 18,275 13.0 25,049
1021 g718 | 10,%0| 10,7 21, 461 18.7 20,392
4,445 8,238 , 683 A 22,743 19.5 31, 585
3,725 8,114 11, 839 8, 110 19, 949 18.7 28, 694
5 S142 | 13,806 6,417 ¢ 2.0 28, 948
8, 415 9,953 18, 368 ) 23, 848 35.3 32,678
11, 160 11,175 22,935 5, 256 27, 591 40. 4 36,078
12840 | 10,560 | 24,409 5097 | 30,336 9.3 39.049
13078 | 12.211| 25,289 4080 | 30,260 32| 38,758
13, 448 12,719 26, 167 4,555 30,722 43.5 38,672
13,379 13,139 26,518 4,960 31,47 42.5 39,511
13, 452 14, 253 27, 705 1, 556 46. 0 36, 212
; 15,486 | 27,133 5| 27078 41.7 35,026
12,407 15,753 28, 160 770 28, 930 42,9 35,484
14,289 15, 793 30, 082 31,002 46. 1 37,046
17,070 16,373 33,443 720 34,163 50.0 0, 153
19, 265 17,594 36,850 1,320 38,179 50. 5 44,117
15,321 13, 431 28, 752 1,170 51.2 35,393
12,428 14, 738 27, 166 1 28, 816 43.1 34,270
15,312 12, 646 27,958 1,630 29, 51.8 34,517
12, 64 16,119 28, 761 1,3%0 30, 141 41.9 35,037
13, 176 18, 676 31,852 1,550 33,402 | 30.4 38,314
15, 789 22, 427 38,216 1,320 39,536 | 39.9 , 453
14,918 1 29, 941 1.120 31,061 | 48.0 35,970
20817| 16,978 | 37,79 971 | an,7668|  53.7 130671
21, 205 18, 851 39, Hd6 470 40, 026 53.0 45,276
22, 849 42,9017 634 43, 551 52.5 48,799
20729 | 1n.702| 42431 619 | 43,050 ( 574 48,290
23, 21, 666 45,572 554 46, 126 51.8 51,754
24,435 21,924 46, 359 34 46, 903 52.0 52,621
23, 085 51,589 695 52,284 5.5 57,163
30, 815 25,193 56, 008 1,300 57,308 53.8 62,437
27,703 | 25,155 | 52,858 1010 | 54768 50,6 60,417
30, 008 26, 947 56,955 | 1,925 58, 51.0 64,529
27,658 a6, 667 ‘ 1,700 58, 367 49.7 63, 516
15,672 30, 005 45, 677 2, 400 48,077 32.6 53,189
20, 336 29, 750 , 086 2,195 52, 281 38.9 , IS8
14, 304 28, 905 43,389 2,940 46,320 31.1 52,234
13,857 | oR.708 | 42,655 2010 | 45,565 30,5 51,470
15,971 29, 749 45,720 3, 585 49,305 32.4 55, 208
16,646 | 32,327 | 48073 | o5 | 52 31,4 59, 398
18,048 31, 800 49, 848 3, 53,448 | 33.8 60,358
16,666 | 32,898 | 49,564 3300 52,864 | 315 59,779
0,711 31,765 41, 476 2,403 43,879 | 22.1 54,779
Dec. 27.. 19, 705 y 229 50,934 } 2,678 53,612 ‘ 36. 8 61,512
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FEDERAL RESERVE BANK OF PALLAS .
MOVEMENT OF EARNING ASSETS
DURING THE CALENPAR YEAR /918

Curvel: WarloanTJaper.  Curre2: Jotal Bills Discounted.
Giurve 3. Bills Discourted and Bovght
Curve4:Jo! M&n%w el U.S. Gﬁmmmc&cmztuxf

Curved:
lo Jotal Bells ﬁucounkd mﬁf@u

FER CENT
MILLIONS OF DOLIARS
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Exmmir B.—Movement of cash reserves, net deposits, Federal Reserve note liabilities,
and the reserve percentage of the Federal Reserve Bank of Dallas, during the calendar

year 1918.

[In thousands of dollars; i. e., 000 omitted.]

Total eash
reserves.

1I-“m‘leml
Net de- oparYe.
posits, || JOtln | (249
culation, |
1 \
2 & 3 | 1
45,490 46,523 92,013
40,872 | 46,073 , 045
36,208 | 45,510 81, 808
37,994 11, 617 82,611
37,083 | 44,251 R1, 284
36, 711 | 43,507 80,218
36, 826 42,976 79, 802
34, 769 42,360 | 77,138
34,229 41,815 | 76,044
34, 575 41,453 76,028
31,777 41,150 72,927
33,139 , 760 73,809
33,178 40, 096 73,260
30, 605 30,525 | 70,130
34,254 6, 850 71,104
33357 | 36,227 | 69,584
35,445 | 35,622 71,067
32,558 35,207 | 67,795
35, 844 34,740 0, 584
35,518 34,131 60, 649
7, 802 33,557 71,359
38, 80 33,198 | 72,005
30,760 | 34,073 73,830
38,164 33, 758 71,922
33,828 1254 67,082
31,087 32, 626 63,663
32, 850 33,328 66,187
35,064 33,190 68, 254
38, 268 32,984 71,252
44,962 32,750 77,712
20,761 33,020 62, 781
36, 178 33,154 69,332
39,727 34,852 74,579
34,085 38,079 73,064
31,396 43,304 | 74,700
28,775 50,384 79,159
* 32 342 53,223 85,
36,919 56,398 93,317
, 440 57,191 95,631
34,655 1,150 95,805
4, 586 62,373 96,959
35,951 62,512 98, 463
, 097 1,042 90,039
38,493 4 99,353
31,765 62,192 93,957
066 61,003 93,129
23,185 59, 847 83,032
31,337 | ' 58,702 90,129
32,018 59, 286 91,304
31,125 58,360 89,485
26, 621 9, 666 , 287
, 046 59,578 1624

Ratio of
cash re-
serves to
net deposit
and Fed-
eral Re-
serve note
liabilities
combined.

ot
EERGISRESEES

EHERE

ERRS

BEREELER

§55

SESBEES

BRERERRRGERER B
cuuwmcowowowcﬁnan-—-u-m--sv-om»uprooqu«:uxawﬂuauu—ccc-au-—on-—v-

58
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MILLIONS OF DOLLARS

ANNUAL REPORT OF FEDERAL RESERVE BANK OF DALLAS.

—

FEDERAL RESERVE BANKOF DALLAS .

DEFOSIT AND NOTE LIABILITIES,
ALSO CASH RESERVES,

DURING THE CALENPAR TYEAR /9/8.
Curvel Net Depasils. Gurvel.Jotal Cash Heserves

Curre 3: Aggregate Nee Deposit and F R Note Liabilities.
Gurve 4., o of Gasi Jeserves boAggregalte
Het:Depostt mff%wﬁab%&r.

MILLIONS OF DOLLARS

PER CENT

45
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ScuepuLe 1.—Comparative statemenl of earnings and expenses of bank for years 1916,
1917, and 1918, and since organization.

- Since
1918 1017 1916 organization.
EARNINGS.
Bills discounted, members. . ...........ccoeounnes $1,477,035.40 | $198,571.22 | $205,232.290 | $2,123,074.96
Bills discounted, other Federal Roserve Banks. . 20,343.84 | 10,403.44 [ 1. 30, 836. 78
Acceptances bought in open market............. 175,884.70 | 138,512.74 10, 879. 64 325,277.08
United States bonds an Treasury notes 152 159.48 | 159,431, 61 64,576. 25 376,802.22
Municipal warrants...........ccceueen. 7,995.08 6,832.79 736.80 15,853.57
Profits realized on United States Seeurities. ...l oeiceeeeenn.zn B 007871 cx o5 ni s 4,007.67
Transfers, net earnings..........c...c..... 149, 732.95 34,027.34 7.3056.20 192,285.14
Deficient 1 reserve, penalties. 56,304.89 120088368 ..o, Sl vt ,273.05
Sundry profits............. 8,106.16 3,747.42 | 18,144.46 30, 283. 56
Bill of ladlng drafts 13,641.29 |... g 13,641.20
Service charges (net 28,322.70 |... 28,322.70
Y R N e O A 2,089,526.08 | 568,592.39 | 306,874.64 | 3,200,658.02
EXPENSES. ‘[

.\ssessmem account expense Federal Reserve
........................................ 15, 222.96 11,438.78 0,664, 82 63,537, 82
Federal Advisory Council expenses 1,804. 06 150.00 2. 3,240.27
Governors’ Conférence: 232.20 398.42 1,031.42
Federal Reserve Agents' ‘Conferences. 2 421.66 7. 64 1,242, 85

Salaries:

Bank officers. 68, 544. 44 41,050. 54 179, 405. 66
Clerioal stafl. . c.cocoeeeeonnan 170 134.31 273,551. 54
Special officers and watchmen 4,313 68 | 9,275.38
AL Other, 2 3 5., ceissacssnsosase 5,463. 64 13.076.75
Directors’ remuneration and expenses 4,442.056 } 18,147.85
flicers’ and clerks’ traveling expenses 7,756.95 12 710. 68
Legal fees 2,215.00 7,4:)1.25
BB o s as b o o o 658. 50 10, 738,28
Taxes and fire insurance 1,211.12 | 4,650.30
Telephone. . .... 1,882.50 4,270.79
Telegraph 9,667.78 11,353.58
Postage. . 24, 688.43 34,814.81
Expressage.......... 28,842. 84 59,533.71
Insurance and gre 10,774.23 17,145.37
Light, heat, and power . ......... 2,413.82 5,379.11
Printlng and stat onery 25,072.20 41,308.27
Repairs and alterations. 4,805. 62 7,978.71
All others not s%eciﬁ T LR . 20, 278. 20 39,106.77
Cost of Federal Reserve currency issued 82,729.93 133,370.74
1 P | TR R R N S 41,758.32 41,758.32
OB S e as rissn - catn srss Aniidnss nocsbaess 535,424.44 | 167,811.74 995,070.23

ScueDpULE 2.—Comparative statement of the Federal Reserve Bank of Dallas.

Dee. 31, 1918,

RESOURCES.

Bills discounted and bought . ... .c..voiiiiiiiiiiianinaas
United States bonds to secure circulation.......
Other United States bonds and Tmasury notes.
Inyestments—mumnicipal warrants
Bill of lading—drafts. . ...........
Bank premises. . .....
Furmture T R 2, = e (Cs vdaia s
Cash and due from banks (not reserve) ..................
Federal Reserve bank notes on hand. . ...
Actual balance in gold settlement fund. .. ...............
Giold with agent for retirement of outstanding Federal Re-
QOTTO NI, .« . <. os baihan 4o prba bl natnnsivesas SRR s end
Gold and lawful money.........
Gold held with foreign agencies. .. ..oocveeeueeereneeenn..
L (ST U O e I T i e e
Deferred debits —checks and draftsin process of collection .
Federal Reserve Banks—rtransfers bought (net)..........
War loan exgenses (calleetible). .i-:aiacmsssonsossinas
Due from other Federal Reserve Banks (net)............

o SRS GU0 F TR TIPS T | R R

3,073,875, 88
,500. 00
6,023, 261.30

24, 545, 645.00
7,095, 685. 50

204, 010. 61
9,526, 636.32
4,455,917, 04

511,736.79
2,205, 468. 51

Dee. 81, 1917.

$22, 880, 546. 54
2,732, 400.00
3.193,700. 00

150,458, 74
682,058, 19
136, 736. 31

24,520, 700. 00

25,036, 675. 00
13.896,493.91
1,837, 500.00
R8T

3,610, 774.36

Dee. 31, 1916,

$3,032, 115. 69
2,000

2,000,000 00
14,946, 500. 00

22,862, 855. 00
5,308, 804. 50

115,912, 856. 98

113,240, 141. 99

59,932, 888, 79
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ScreEpULE 2.—Comparative statement of the Federal Reserve Bank of Dallas—Continued.

‘ Dec. 31, 1918. | Dec. 31, 1917. | Dec. 31, 1916,
LIABILITIES. 5 i
T O R PNy e ) o S ISR, S P RS e $3.154,300,00 | $2,794,000.00 | $2,696,050.00
INOE PLOBIR. « suvevrsnszassve 226,216.69 217,906. 06 33,864.51
Federal Reserve notes issued . | 60,495,080.00 | 47,716,950.00 | 24,162,855.00
Reserve deposits (net)...... | 32,550,876.04 | 44,155,240.99 | 25,742,902.95
Government deposits. ..coooecererieaaas s 2,493,217.68 6,609, 284. 55 1,493, 691. 05
Due to other Federal Reserve banks (net).....o...oooouliaian.. B RNy 1,515,970.49 1,202, 435.51
Deferred credits—checksand draftsin process of collection | 9,323, 668. 58 7,497,489.90 2,511,089.77
Federal Reserve bank notes (secured by United States 5
[0 0 SRR R A RS 9 ¢ - P R R ‘ 6,236, 400. 00 2,732,400, 00 2,000, 000.00
BUrpING: ceoesiiovans | 592, 204. 25
Reserve for franchise tax. { 502, 204. 24
‘War Finance Corporation | 8,026.10
Reserve for deprociation ......ooeeeneieeenninnnan = N } 240, 662. 50
bR L e S R Seva s mas el J 115,912, 856.98 | 113,240,141.99 | 59,932,888.79

ScrEDULE 3.—Earnings, expenses, and dividend fayments Jor calendar year 1918, also
amounts carried to surplus fund and reserved for Government franchise taxes.

CapitaliDec, BT, BIB o .o oocreme s s rive knimnes bamanaines s sassmoss sadnssinnsanss $3, 154, 300. 00
Earnings for 1918.... 2,089, 526. 08
Expense of operation............. kel ss e nn
Cosl of Federal Reserve currency g
Miscellaneous charges account note 1ssues 1. . i
Repairs, alterations, improvements, ete., to bank building. .. ..
Furniture and equipment—total amount charged off during year.
U y) ST el AT g0 T R g IR o BT B I P i e T S 535, 424. 44
N Ol AT IR TOT FOALC . o ot vails ch be/~ s shadiam k= g s afors Aol e 80 210 Sus s Hla Susws hm a5 aao S pma N aiatia s 1,554,101, 64
Profit and Joss i dani 4 0182 (0. C s St s rens sas T s T vy S Wb b e g SA Rk T e 205, 353,
Poral S T o e R R T 1,759, 454. 72
S
Dopreciation of Danle PIOMISES. . o. s caroisinnassiocasnssrmssrssssrninisis 61, 736. 31
Other depreciation allowances or extraordinary items charged to profit-and-
0 SR RS e ST A e T = 11, 145.01
Amount transferred to account reserved for depreciation on United States
bonds. -- st ol R e g A S e S A R 240, (62. 50
—  313,543.82
Net amount available for dividends, surplus, and franchise taxes. .................... 1, 445, 910. 90
Dividends paid:
Date paid June 30, 1918; period covered, July 1, 1917-June 30, 1918.... ... 168, 871. 16
Date paid, Der. 31, 1918; period covered, July 1, 1918-Dec. 31, 1918._........ 92,328.75
Interest; paid on stock surrenderetl: - - .. cocvieemessemrceritinearannsenacasa 302. 50
Gl T T 0 L e e T o O G SO R A R e L R tion 1= - 261, 502. 41
VTG AT e s G S e R e USOR RS OR B SRS B SR 592, 204. 25
Transferred to account “reserve for franehise tax™ ... ..ot iiie e canaans 592, 204, 24
p e N SR e e S A S 1,445, 910. 90
ScHEDULE 4.—Discounts.
Volume of discounts for 1918: -
NI TR B i ol ¢ S e R SR USRS e ST SN S | $587,677,767.27
Bankers' acceptances purchased in open market and from other Federal Reserve
B A R e e s S smaasnr i ses s aopsssaasbossihmnasoneanss sresecsennaaaen 33, 260, 438. 76
e i e e o e O R 1 CZY K Dttt o 620, 944, 206. 03
Volume of discounts for 1917:
IXACOTNES Sor TROMBPOT DBNKSR . 4 ood te s s <iine n i anssns = suadanwaki e s sanh shassnosnsns s 52,052, 599. 99
Bankers’ acceptances ehsad J08 - e e es 3 < 35, 076, 917. 00
Rediscounts for other Federal Reserve Banks , 000, 036. 00
0 R, ey ANE TG & it AT s M BN vt el 92,120, 552. 99
Total number of banks accommodated in 1918, . ... .covoniminieo i 5
Total number of new banks accommodated in 1918, .. ...covuvreiariiviiiiiiriennaen 20

Largest note rediscounted, $3,750,000.00; smallest, $10.50.

1 Including both Federal Reserve notes and Federal Reserve Bank notes.
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ScueDULE 5.—Rediscounts for 1918, by months, and distribution, by States.

Month. Texas. Oklahoma. New Mexico. Arizona. Louisiana.

3T SRR o] [ 01 T U S ' 8053,412.63
February. .| 9,886, 183.09 . 394, 401. 99 1
March. . 18, 066, 084. 28 $112,747.2 842,822, 34 &
April. 33, 505, 694. 49 525, 751. 49 900, 927, 52 79,531, 18 Iy 188, 617 32
May.. 34,514, 488. 72 582,290, 82 906, 955, 92 334, 849, 53
June. . 40,342, 470. 20 550,632.15 1,062, 570. 46 131, 864, 57 1 974 427 62
Haly. . 5, 840, 895. 35 956, 301. 98 1,363, 669, 92 25, 880. 00 8 6‘%7 446. 96
Augusl... 62,721,903 95 1,324,376.14 | 1,008, 830. 81 197,507 27 2 237 602. 92
September.. 68, 042, 604. 53 1.444,401.80 | 1,242 317.71 257, 084, 90 3 692 980. 11
October. ... 78,256, 327. 36 T 551 199. 15 1,213,461, 14 271,181.20 4 13) 911 25
November. . .| 68,980, 177. 62 1,176, 668. 25 774,561, 85 207, 345. 12 3,751, 844,97
DecombBr. . vocizan soon 72, 380 719. 64 1 323 86318 978,005.38 205, 628. 256 2,642 937.74

1)), 1 PP 540,158,745.36 | 0,557,232 24 \ 11,521,007 47 | 1,828,023.81 | 24,611,7068.80

Total paper rediscounted as shown above, $587,677,767,27.

ScHEDULE 6.—Discount rates for 1918 and dates on which effective.

Class of paper. | Time, Jan. 1. | Apr. 15. | Sept. 5.
| Per cent, | Per cent. | Per cent.
Imlust.rlal and ooramereial. . . oooiniainerisasacne ‘ Up to 15 days 4 4 4-;
........................................... 1610 60 days.. £ 43 4
.......................................... 61 to 90 days. 43 5 5
Agrwultuml BNA HTDBIO0K. cooi siessansions onsrns, Up to 15 days 4 4 :3
......................................... .. 16to 60 days. . - 43 43
Do ........................................... 61t0 90 dayS...mnnuen. 4% b b
D (A R e By R e s A T 91 days to 6 months.. 3 5% 5%
dee ncceptances ........................ e Upto15days......... 3} 4 44
B e se e dvan (e e e T T 16to 60 days. . - 3% ﬁ 43
L R IS P e e T 61 to 90 days. . 4 4
Melmber bank rediscounts, United States securi- | Upto 15days......... 3% 4 4
e ] T o e 16t0 90 days.......... 4 4 4%
Mem?r bank collateral notes, United States se- | Up to 15days......... 3% 4 4
el
Member bank collateral notes, other securities...| Up to 15 days ........ 4 43
Seuepvre 7.—Classification by maturities of bills discounted in 1918.
Due within 15 days. . ..ooooeveenenannns . $463,304,003. 00
Due 16 to 30 days 14, 508,472, 00
Due 31 to 60 days. 37,687, 307.00
Due 61 to 90 days. 49,113, 554. 00
Due 91 days to 6 months. 23,066, 430.00
[ I e S 587, 677, 766. 00
ScuEDULE 8.—Classification of trade acceptances by maturities,
L R B T B B B e L o o L D e Serea oy e s B gt s o Hoy i e $137,186.71
Due 16 to 30 days A 389 260, 18
Due 31 to 60 days 1320,
Due 61 toBOdnvs 606, 990. 53
B S e e e e R S e R Uk Al B A 2,056,757. 92
ScaepuLe 9,—Bills of lading drafts.
HRS68 On praln afd Fralr DIORTOIE . 1o iss5rravass vississanss susosssassismamssransetvsss 8618, 093, 96
r et o0 £ N e e et e ) 865, 37
L T T S T e T A T 238, 076. 04
Based on cotton and cotton oé)roducts ........ 8 Von s e ad 8 A RN GRS L TR A 6,756, 180. 27
Do) IRTIO0NS PEOIUED . 0 v statnrs Rl 55 % Svis SnsaRmsbsrimAS e e s s ol S 401,479. 65

i DRI ST e 8, L T o W SRV SR o ) 8,472, 695,20
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ScuEpvLE 10.—Statement of bankers’ acceptances—Rates and time.

PRrolaSel At A1 PO OBIS -+ i in s canasmsrimasd s ass snssmenTirhis s s umsavs aabhtius drissnanas $2, 030, 000.00
Purchased at 4§ per cent. 9,383, 000. 00
Purchased at 4} per cent. 6,960,214, 02
Purchased at 4} per cent 100, 000. 00
Purchased at 4 percent.. 4,266,013, 7
Purchased at 31§ per cent 347,534, 49
Purchased at 37 per cent. 1,289, 133.09
Purchased at 3§ per cent . 3,340, 298,80
Purchased at 3% per cent . 3,247,943, 93
Purchased at 33 per cent. 50, 000. 00
Purchased at 3} per cent . 1,493, 360. 56
Purchased at 3} per cent . 5 750, 000. 00
VT e I IR S S e SO S s B R B U SRR 33, 266, 438. 76
TIME CLASSIFICATION,
BARC IR A ARTE st d s rrados lnaet | Tt Foel R o solo W tos Sl S e o as e $1,931, 100. 00
A e e s = G T O R R s 10,501, 878. 17
DHE B0 BDRBYEL w2 e an e chs e derrmnr At s T e m s L om an's 32 2 S TS £ 318 KR kA et he 14, 088, 908, 7t
DU BT B ARYS . ciois o i senasasnss v sat Mina s mpl Slvawas e+ Sad s oA s hs g oy A riaaa s cn s 5,844, 551,89
L e R T T o e e e o S o I S E 33,266,438, 76

Scaepure 11.—0perations in. United States bonds and securities for the year 1918.

BONDS AND TREASURY NOTES HELD ON DEC. 31, 1917 .

Registered 2 per cent consols of 1930......cocuennrniiiniiiinecnnnnn. el land venvssassmssnsen | $9:400,900,00
Registered 2 per cent Panamas, Series 1088 . .. ccoenicmriiinirieiiinriiereracinivsnnonans 155, 000. 00
Registered 2 per cent Panamas, Series 1036. . ... oo ceecreiciasaiannaaranarnnssasnsasonan 126, 500. 00
Registered 3 per cent conversion honds, series 1046, ... ... ..o il 507, 400.00
Registered 3 per cent conversion bonds, serfes 1947 . . .. ...oooiiiniirrrraiiiaanneaaas 7286, 200. 00
Registered 3 per cent 1-year Treasury NOLeS. .. - ccceivrniecancnsasnsanesssnnaasssssnsonsas 1,430, 000. 00
Witat saries 8k pericent Liberty DOHAS . . oo li ol ima et e siaoasmsanses e r sae i ne s 477, 100. 00
Secondl series 4 per cent TAbarty DONUS. . oo verrnsasvnessrssnsasacsssssnsoressnsassnsne 53, 000, 00

D = B 0 o ik vo st e o i e R e RS SESEA SR S oTh a2 h My n w55 SENL B S AN S5 2 5,926, 100,00

BONDS AND TREASURY NOTES—PURCHASES, SALES, AND CONVERSIONS,

United States 3 per cent 1-year Treasury notes charged to Treasurer of the United States.. 51(7)2, %.m

First series 3% 4per cent Liberty bonds sold at par........cooivimiiienaciiaas Sy , 500, 00
Sacond series 4 per cent Liberty bonds:
Purchased frem member banks 50, 000. 00
e T e e 101, 900. 00
Third series 33 Eer cent Liberty honds
Purchasi om Treasury. Department 12, 450.00
{210 G S gy e e 7, 050. 00
Fourth series 41 per cent Liberty bonds 29, 500. 00
AR B e 12, 800. 00
Bpecial 2 per cent Treasury certificates o
T e e N e s ek 3,175, 000. 00
One-day 2 per eent Treasury certificates of i
Purchased from Treasury Department 14, 000, 000. 00
Charged to Treasury of United States. ............. 14, 000, 000. 00
United States 4 per cent hearer certificates of indehtedn
Purehased from Treasury DoEartmom 1, 687, 000, 00
Purchased from member banks. 875, 000. 00
L T g 1,315, 000, 00
Charged to Treasurer of United St 1,247, 000. 00
United States 44 per cent bearer certificate:
Purchased from Treasury Department 515, 000, 00
urchased from member hanks 318, 500, 00
irchased in the open market 2,000, 000. 00
Sol at par....... 2, 039, 000. 00
Charged to Treasu Uni A 204, 500, 00

BONDS AND TREASURY NOTES HELD ON DEC. 31, 1018,

Raghaet 2 0y cont eonstIs i 080, 5 a s sr i oni-nim it la ity da s s h e ab bR sa 2, 450, 900. 00

Registered 2 per cent, Panamas, series 1938, 155, 000, 0
Registered 2 per cent Panamas, series 1936... ... 126, 500. 00
Registered 3 per cent conversion honds, series 1946 . 507, 400. 00
Registered 3 per cent conversion bonds, series 1047 7265, 200, 00
Registered 3 per cent one-year Treasury notes 725, 000, 00
Registered 2 per cent United States special eertificates of indebtedness 3,175, 000. 00
United Btates 34 per cent bearer certificates of indehtedness......... - 300, 000, 00
First series 34 per cont Liberty honds.................. . 600, 00
Second series 4 per cont Liberty honds. . 1, 100. 00
Third series 4} per cent Liberty bonds.. . 5, 400. 00
Fonrthiserios a3 par obpnt Liberty Ionde .o coric e B, e ts S anvaes semmtbas s m e memisssis » 16, 700. 00

iy e MR w0 Sl e i R0 o g e e e e SO 8,389, 800, 00
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ScuepuLe 12.—Purchases of municipal warrants.

Municipality. Rate, Maturity at time of discount. M‘aat}:gty
Per cent.
San Antonio............ 4 | After 90 days but within 6 months. ..........coovunians $382,207. 98

ScaEDULE 13.— Member banks’ collateral notes.

Total of member Hanks’ colateral MOTES - -.. ... .oeuenrneneneneneenenraanaaenannenennn.. 459,888, 553,00
Number of banks accommodated in this MANNEr. . ...t iinieiiiiioiiiiiceainaicnanaas 426

Paper secured by United States bonds and certificates of indebtedness:

Memmber banks’ colIatarBl NOtES. . . < e cenvrencaonsanannonnoesismnsassarsassssncnssonse 440,935, 658. 00
Y T S R B e g o X iy 6,897,430. 00
i RN M) S Py R e e T D TR DY B ey - AR 447,833,088, 00

ScHEDULE 14.—Awerage reserves of member banks, 1918,

Actual reserves.| Overdrafts. Reg;t‘x‘-gg. e | Bxcoss reserves. Degec;.}sg;..re-
$42,507,822.97 |  $14,540.52 | $37,397,700.00 | 5,185,582 45
40 I'ﬂ 629. 71 6, 338. 38 34 955, 108. 00 5,770,183.33 |.
38651, 032, 72 9.565.02 | 34.056.119.00 | 4,585,347, 80 |-
37'200,961 11 |  36,765.33 | 33,174.200.00 | 3| ¢
38, 232, 456. 43 58,011, 27 | 30,297, 000. 00 .
34,374,337, 24 271,410.00 | 27,365, 200. 00 6,
31,013, 321. 88 , 640, 52 , 698, 062, 00 4,
28,283 741. 46 119,388. 13 | 27,555,300, 00
30, 235, 990. 97 ,029. 76 | 30,541, 100. 00
30, 613, 159. 65 411,142.43 | 30,232, 100, 00
29,118, 507. 53 318,043.43 | 29,790, 600.00 |.
29 55, 621. 39 344 857.16 | 29, 891, 800. 00

34,225,715.25 155,969, 40 ‘ 30, 9086, 100. 75 3,073,556.10 [.eeereerannnas

ScaEpULE 15.—Number of member banks, by States, Eleventh Federal Reserve District,

Dee, 31, 1918.
State. National.| State. Total.

8 2 10

13 1 14

32 5 37

34 2 36

543 87 630

630 97 >

ScaevuLe 16.—Total State bank membership, Eleventh Federal Reserve District, Dec,

31,
Total
Capital. | Surplus. FOROIre0s,
ARIZONA,
Baflord.. v..cisevmdesy B ol BRORT S K e assmasses s oniin ansapaawad $33, 000 £40, 000 $640, 000
Tombstone............ Cochise County State Bank..........c..c...... 30,000 | , 5,000 301,000
LOUISIANA.

Lake Providence. ..... Lake Providence Bank.....cc.cccceavinccasisens 25,000 5,000 235, 000
Ameriean Trust & Savings Bank. 100, 000 40,000 599,000

Stockmens State Bank. 25,000 5,000 190,000

First Territorial Bank. 30,000 50,000 589,000

Mountainair State Bank , 000 10,000 153,000

Security State Bank. .. 25,000 4,000 , 000
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ScaepnuLe 16.—Total State bank membership, Eleventh Federal Reserve District, Dec.
31, 1918—Continued.

- Total

Capital. | Surplus. | ..o irees
OKLAHOMA.

Fort Towson.......... et BEato BanE, i ivs i a e siiipscss aopeszoans nn 850,000 $5, 000 $460, 000
NaIHEO. . it Farmers State Guaranty Bank................ 40, 000 11,000 462,000
Alpine Stota-Hahle. ... conensersasrsrnsnie 30,000 314, 000
Alto State Bank. .. ..c.oocniciae 25,000 390, 500
Anson State Bank. . 35,000 223,080
Avery Btate BRI, .. 2teivcied-onosrhunionves 25,000 110,000
.| Ballinger State Bank & Trust Co..........o... 60, 000 217,000
.| Guaranty Bank & Trust (0. ....coovimiianenn.. 100, 000 1,229,000
Texas Bank & Trust Co............. 250, 000 2,721,000
Beeville Bank & Trust Co 50, 000 273,000
Fannin County Bank. ...cocvveeeenana.. .. 100,000 . 894,000
First State Bank.............. 200,000 1,079,000
................................... 50,000 263, 000
.............. 24,000 251,000
First State Bank........c..coeae 25,000 296, 000
Farmers & Mechanics State Ban 50, Q00 345,000
First State Bank.... 30,000 92, 000
Citizens State Bank. 25,000 202. 000
First State Bank. ........... 100, 000 840,000
First State Bank & Trust Co. 100, 000 544,000
Central State Bank 200, 000 2,036, 000
First State Bank 250, 000 3,702,000
..... AOL 2 sosasonss 50, 000 403, 000
Denison Bank & Trus 100, 000 1, 659, 000
Parmers & Merchants State Ban 35,000 153, 000
El Paso Bank & Trust Co......... 200, 000 1, 695, 002
Rio Grande Valley Bank & Trust € 500, 000 90,000 | 3,613,000
First Guaranty State Bank & Trust 100, 000 20,000 536,000
Flatonia State Bank. . ................ 40,000 2,000 321,000
First State Bank. _ 30, 000 10,000 206, 00D
Citizens State Bank. .. 25, 000 210, 000
South Texas State Bank 125,000 1,927 000
Gilmer State Bank...... 50,000 230, 000
Trent State Bank. 50, 000 464,000
First State Bank. . 25,000 133, 000
S0 T R S 40, 000 247,000
25, 000 145, 000
Guaranty State Bank. 25,000 83, 000
First State Bank & Trust Co 50, 000 561, 000
150, 000 03, 000
25, 000 299, 000
50, 000 366, 000
50, 000 533, 000
50, 000 378, 000
50,000 402, 498
25,000 171, 000
25,000 157,000
25,000 423, 000
30,000 251,000
50, 000 509, 000
25,000 238, 000
25,000 |. 107, 000
100, 000 582, 000
.| Security State Bank & Trust Co. . 100, 000 |. L 185, 000
Memphis.. . .| Citizens State Bank............... 75,000 47, 500 366, 000
Mount Calm First State Bank.......ccccoaaeans 25, 000 7,000 1286, 000
Guaranty State Bank..........._. 60, 000 15, 000 450, 000
Commercial Guaranty State Bank. . 100, 000 20,000 | 1,150,000
Normangee. . First State Bank.................. 25, 000 25, 000 130, 000
Paducah.. T [ e e e S SR 50, 000 50, 000 425, 000
Palmer.. .| First Guaranty State Bank. 25, 000 12, 500 241, 000
Paris... .| First State Bank.............. 150, 000 75,000 | 1,334,000
D 150, 000 17,500 | 1,156,000
...... 110, 000 29, 000 553, 000
............ 25, 000 Lo 632, 000
.| First Guaranty State Bank..... 100, 000 000 616, 000
Reagan First State Bank................ 25, 000 7,000 123,000
Richardson. . Citizens State Bank..... SrpRns 25, 000 3,000 257, 000
Rockwall. . Guaranty State Bank........... 35, 000 1, 800 , 000
Royse.... .| Pirst State Bank.................. 35, 000 15,000 425, 000
Rusk. . .| Farmers & Merchants State Bank. 25, 000 15,000 281,000
Babinal. . ...cvveo ... Plest Btato Bank. .. ..o 30, 000 25,000 252, 000
Santa Anna...........|. ... 35,000 8,000 182, 000
Savoy...... e L e S B 25, 000 5, 500 171,000
Shamrock............. Farmers & Merchants State Bank. .. 25, 000 25, 000 , 000
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ScrepuLe 16.— Total State bank membership, Eleventh Federal Reserve District, Dec.
31, 1918 —Continued.

Total

Capital. | Surplus. refonroes,
TEXAS—continued.

$25, 000 $7,000 |  $154, 000
55, 000 13,000 381,000
¥ 100, 000 75,000 365, 000
.| First State Bank..... 100, 000 60, 000 786, 000
.| First Guaranty State 30, 000 7,500 224, 000
Guaranty State Bank 25,000 5, 000 105, 000
P T 200, 000 55,000 | 1,085,000
.| Peoples Gu,aranty 100, 000 25,000 840, 000
.| First State Bank. g 125, 000 15,000 577, 000
Security Bank & Trus 50,000 6,000 205, 000
-| First State Bank... 25,000 |..coenunenn [ 87, 000
.| Merchants & Plant; 50, 000 21, 000 ‘ 317, 000
First State Bank 50,000 22,000 | 339,000
..... T SN 30, 000 15,000 , 000
6,483,000 | 2,085,645 51,914,000
T e e e SR e SRR e O B e e I B s e S $6, 483, 000
) e e A T T PU R G 2,065,645
Potal eR DI tel A PR o< s s cxashnnsswar Tt s arsonrh U AR RS S TS TR VTS A ST e e 8,548,645

ScrEnULE 17.—Recapitulation of capital-stock account, 1918.

Number of member banks Dec, 31, 1917 (national)..........cvueeuan A O 621
Number of member banks Dec. 31 1017 (State) ........................................ 11
New national banks organized r]uring L L e R ATy S i 17
State banks and trust companies admitted during 1918..........oiiiemiiiienniann. 87
736
National banks liquidating during U N T A S T S R Spe R S ]
State banks Hiquidating during 1918. . . .ccueeeeimeereemecarencnccacoccnananen S IALLS 1
9
Total number member banks Dec, 81, 1018 .. coceimiiiiaacorasrasnacasanaacsss s 3L 727
Total caPiLaJ HBORIE D0, B THEY, So e 222 vns 17 asii e vaTans s s mb soas vosidon 6+ o eIt Rte AT EUS WMo §5, 589, 800
Stock al ott.ad member banks for quarter ending— s4 s
e ¥ 338"
Sept, 30, 1018. i
Dee. 31, T o e e A R e e O . SO b SR SUSRE
771, 600
R e o Seavarwsisasasnn ST ATy S g AA e oA AT YA A e . 6,361,400
Stock surrendered quarter ending—
B B s e env e s vion s iyesvmmonransid e I Yt SR R $12, 300
June 30 1918. 14, 100
pt. 30 1918 . 8,800
Dee, 31, AT S cnnas ahakhs SEan A SRS SRR OR RS A prp B B 4 A r R A A 17,600
52,800
Total capital stock Dec. 31, 1918.....cccavacacacnnnnes L T T A s e o B e 6, 308, 600
Total paid-up ca}i:étal L T T B L B o N S g o o S e e e AR NI R 2,794, 900
Subseriptions paid in quarter endl.ng—
Mar. 31, 1018. D $40, 750
Time 30, 1918. 108, 350
Sept. 30, 1918 120, 350
Deo, 31, 1918. . . 56,350
385, 800
RO im . si st it DA P R ey eyt o il R st 3,180,700
0.
Sept. . 4,400
Dec. 31 1918 ............... PR R R S R S R, 8, 800
26,400

Total paid-up capital Dec. 31, 1918. .. .......... R=eraseinots i WA AR AL L 3,154,300
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ScaepuLe 18.—Combined statement of condition of member national banks, Eleventh
Federal Reserve District.

[In thousands of dollars.]
Number of | Number of | Number of | Number of | Number of
banks, 619; | banks, 623; | banks, 626; | banks, 627; | banks, 628;
Mar. 4, May 10, June 29, Aug, 31, Nov, : 8
1918, 1918, 1918, 1918, 9
RESOURCES,
Loans and diseounts. .......eoeeevinnnanns 407,483 382, 853 371,887 385, 139 410,219
United States bonds....coiceieieiacdicanss 47,342 121,239 OR, 288 106, 215 118,450
Other bonds, securities, éte.....ooveeeenans 15,267 | 15,108 15, 788 15, 622 12,592
ALl OROT TOSOMMOBS. <« v s evvrasmsnosnmsmossen 207,196 | 182,269 158, 084 172, 766 186, 753
ObAY s ooy o smsnpmabac sassasrnss 727, 288 j 701, 469 644, 947 679, 742 728,014
LIABILITIES, 1
(‘apltal 0, ] SR SR s I TR e 60,430 60, 999 61,243 61,435 61,770
mﬂ ............ cvrimsssisias Semgsvees 33, 862 34, 008 34,736 34,816 34,929
Undivided proﬁts ......................... 16, 659 19, 033 16, 970 17,923 17, 664
National-bank notes outstanding.......... 43 250 43, 896 44, 001 44,370 44, 352
Individual deposilS.....cccoaracesnvnanasss 451, 846 440 0930 393, 868 102, 212 390, 600
BRAK AOPORINE. .o cass cosicssncmecsrimanesss 103, 264 70 115 61,729 | 73,414 73,125
Allother Habilities. cc..ceeeessccooratanaen 17, ‘J77 32 488 32 400 45,572 96, 574
e S B e N e TR 727,288 701,469 644, 047 679, 742 728,014

ScuepuLe 19.—List of member banks which have been granted fiduciary powers.

" Application

Location. Name of bank. approved.
BN, TEE. e a5 casrinsessnsnsisvss s Citizens National BanK......ccccesnvacescsessas July 13,1915
Albuquerc’lx‘xe,N Mex........ i b e State National Bank.. Dec. 30,1915
.......... sesasasessesssass| First National Bank.. June 10,1918
Austin, B e i bl e -222| American National Bank. . Dec. 11,1916
Beaumont o AR S e First National Bank. . Apr. 5,1916
S L. S tduis st e I Y R e May 4,1915
Gam beﬁ, PO st rnnnndns A ey S Campbeu National Exchange Bank. Oct. 29,1017
Carlsbad, N. MéxX.......... e ++.| First National Bank............ Oct. 6,1917
Colorado, Tex..... R e e ....| City National Bank... Apr. 27,1915
Corsicana, TeX...c.ccesuee veessnesnesess| Corsicana National Ban Aug. 8,1916
Dallag, PO oisiiornan cacenarmemeny .»..| City National Bank....... Nov. 29,1915
Do. L e A ORRPRAS e T National Bank of Commerce. Apr. 27,1915
............... seeresensessssss| Tonison National Bank... Aug. 16,1917
FortWorth TOX...vnemrenonsnnenesns.| First National Bank...... Aug. 24,1915
i S r ST R ..| Fort Worth National Bank.. Apr. 22,1018
Stockyards National Bank Apr. 27,1915

Fus:i ational Bank.....

Greenville National Exchnnga Bank.
First National Bank......c...c.....

T B 0 s o P 5 R
RN, — o o Jo T o Lo e e r L Wt P S 60 by o Bk bt
B0 asnasseernsnasan s “Marshail National Bani.
MEXIB B s ce et asssanmnmnssnsinans ass Fu'st N ational Bank...
(R A IR T i SR e PR L e e SRR
IO T T DT e e el M g RO Roval National Bank
Porb AYIhOL, TOX, ccccocccsccnssrvss ....| First National Bank...
Roswell, N, Mex..... TS s B Citizens National Bank
TR e M e P SR First National Bank...
San Angelo, Tex........ ¥ R ...| Central National Bank.
IR i cafa tiaeas asseceenasas| First National Bank.....
BB e Ao s weesseassase.-| San Angelo National Bank
BEaly S POX: oo ceasrsass R T ih Sealy National Bank.......
BRorman, POX. 2 - ccenacasssnvannanend Commercial National Bank
Shreveport e, o i ODdn ook nassnibymes
16 O e S N et +e-<es--| First National Bank.
Stanton, Tex....... P S e e HOTEIY, v 2ot
RO, PO s - - e ioninecninashacenchualivasy e T
TRoson, AMZ. v rrenersirs SUTERIR | Consolldated National Bank .
Tyler, Tex Citizens National Bank....
Victoria, TeX....cccceeucianacnnnaessaa..| Victoria National Bank....

Wichita Falls, TéX.......ccceveeeenn....| National Bank of Commerce.
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ScaEDULE 20.—Liberty bond subscriptions— Third loan.

37

Individuals Total
State. Natonsl | gtate benks,| Jiivate and | amount of
> 2 corporations. subseriptions.
1T R SN N ! $62,808,700 | $28,056,350 | $4,413,050 | $2,034,500 | £97,312,600
Arizona. 1,204,350 | 2,918,350 4,212,700
4,119, 400 1930, 000 |- £, 049, 400
1553, 1,121,150 |.. 3,674,950
2972, 998, 050 ,971,000
[ 7 R T 72,740,200 | 37,023,900 | 4,413,050 2,034,500 | 116,220,650
Number of | Amount of Amount over
State subscribers.| subseriptions. Quota, subseribed. | Ter cent.
611,741 |  $97,312,600 |  $§73,910,000 |  §23,402,600 32
16,263 4,212,700 1,500,000 2,712,700 181
41,405 8,049,400 5,500,000 2,549,400 46
26,002 3,674,950 2,550,000 1,124,950 44
¥ 2,971,000 2,003,500 967,500 48
TR R SR, 719,210 116, 220, 650 85, 463,500 30,757,150 36
-

METHOD OF PAYMENT.
T b e e T e ain n sns s ek SN T B B e ALY W: g e A= $37,786, 774. 89
Depositary credit 5 ,249,947.61
Certificates of indebtedness. 15,136, 500.00
g e e AR SR o T Sl 8 e SR ] S AR 116,173, 222.50
T I o e e e e e o ke nahs Tpas o snedate 47,427.50
T B N B R I o n ol b ot Ll L S Gt e e m eI s 116,220, 850. 00

LEADING CITIES.
Number of | Amount of
Cities. subscribers.| subseriptions.

7,871 $1,436,800
8,728 2,258,000
25,116 8,600, 150
7,979 2,444,950
1733 5,377,100
4,745 2,248, 550
32,553 9,742,950
, 832 4,231,650
8,047 1,705,900
10, 841 3,505,400

ScuepuLE 21.—Liberty bond subseriptions—Fourth loan.

Individuals (Total amount
State. Naotional | gtatebanks,| Erivate and o
g X corporations. [subseriptions.
£35,756,800 |  $5,580,850 |  $3,020,050 | $124,641,200
FATOAB0 | e o 50 5,002, 350
T 21,300 9,643,450
OO 00 |- 22 2ot 2em 109, 950 3,753, 950
1,045,950 |...ooiilTlll 80,350 3,039, 250
AATRT N o s O 90,204,350 | 46,064,300 5,580, 850 4,131,700 | 146,080,200
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ScHEDULE 21.—Liberty bond subscriptions— Fourth loan—Continued.

Number of | Amount of Amount Parcent
State. subserib- subserip- Quota. oversub- {over).
ers. tions. seribed., 5

632,026 | $124,641,200 | $107,784,000 | $186,857,200 16

28, 360 5,002, 350 4,865,000 137,350 3

46,618 9,643, 450 8, 631, 000 1,012,450 12

23, 068 3,753,950 2,031, 000 1,722,950 8

23,888 3,039, 250 2,869, 000 170,250 6

753,960 | 146,080,200 | 126,000,000 | 20,080,200 16

METHOD OF PAYMENT.
R . o o s e (0 L SO CE ) SN S o e e, o i $30, 961, 186. 21
Depositary eredit 69,194, 478. 79
Certificates of 1ndebtedness......cccceevsvvcinmmenaccs o B AR F A A G ey e A AR 14, 586, 150. 00
Total pard. . ......... i e kS & B e A o o d B Ayl o & A e it = S o R 114,741, 815. 00
el o S T e P e 31,338, 385, 00
(FCET L T A s e MO W ke S S PRN £ tpog SRR i SR e 146, 080, 200, 00"
LEADING CITIES.
g Number of | Amount of sub-
Cities. subseribers.|  seriptions.

e A T e e 5,461 $1,607,050
e T S a e e e e S R e auie N i 11,840 2,607,450
R e P S 35, 838 12, 708, 200
AT e e S RO e R PRe 9,062 2, 830, 450
el AN e 1o e e LR RS N W B A S P e S 18, 142 5,939, 600
(ot b o i S Y o e S R e o Sy i L il o 6, 840 2, 849, 400
VA R T R e S RS S S e 33,185 12, 624, 450
SRR ATIORI0, DX - icirorunsastinesbarournsioionsntohs satesbees s urssrnsss 25,704 5,316,450
A N L S R evassinsvass soarasanisisse st o sasraea et Lont o sans st s 10, 833 4,255,950
e i e e L e T s driwis 9,177 2,246,200
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ScHEDULE 22.—Chart showing average monthly balances maintained with war loan de-
positaries in Eleventh Federal Reserve District, 1918, and par value of securities pledged

as collateral to such deposits.
Months 1918
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ScHEDULE 23.—Applications received by the Cattle Loan Agency up to Dec. 31, 1918.

- 678
e R R T S e e e $16,254,312.00
TgE:l number of appbmtions approved, on which the money was actually paid 3,750, 090‘50

Ammmtormrgesc%:laﬁ'ipéi&'éﬁi:.' """"""""""""" SRR e 28360,
31, " 800. 00

Amount of smallest 108N. .. ..cccieiranninncennnes TR e L T

Total number of sppllcationx received. .




40

Millions of Dollars.
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ScHEDULE 24— Federal Reserve notes outstanding, year 1918.

Jan. | Feb. | Mar. | Apr. | May |June | July | Aug.|Sept.| Oct. | Nov. | Dec.
63 63
62 A 62
61 [\~ 61
50 i) i 60
59 / N\ 59
58 58
57 57
56 it 56
55 /i 55
54 54
53 53
52 52
51 51
5 50
49 I 49
48 | 48
47 N a7
48 [\ 46
s\ 45
44 B
43 N 43
42 "N 42
41 D / 41
40 NE | 40
39 X | 39
3 \ | 3
37 \ | 37
36 N\ ] 36
35 X | 35
34 N | 3%
33 N7 /] 33
2 32

‘saR[IoQ jo SUOTUN



Mil.
49
48
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46
45
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41
40
39
38
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ScHEDULE 25.—Federal Reserve motes outstanding, 1917.

Nov
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ScEEDULE 26,— Number of Federal Reserve notes, by denominations and aggregate amounts
received, issued to the bank, and returned to the comptroller during the year 1918.

Number of notes,
Aggregate
Hun- | 8mount.
Fives. Tens. |Twenties, | Fiftles, | 5045

Received from comptroller............... 1,700,000 | 1,068,000 612, 000 0 0 831,420,000

Received from Federal Reserve Bank....| 429,000 694, 000 342,500 | 22,700 | 14,200 | 18,490,000
Received by comptroller from Treasurer
of the United States for destruction and
credit of Federal Reserve agent’s ac-

count (unfit notes):

(a) rom other Federal Reserve

.............................. 268,970 178,651 54,884 565 122 | 4,274,490
(b%{Dlmct from reportmg Federal
eserve and from other

BORTORC R L L, 388,323 | 224,745} 50,6853 718 137 | 5,252,380

1 B o e N 2,787,293 | 2,165,396% 1,060,0604 23,983 | 14,450 | 59,436,870

Issued to Federal Reserve Bank......... 1,560,000 | 1,411,500 | 841,000 | 10,600 | 15,300 | 40,795,000
Returned to Comptroller of the Currency
for destruction, including notes re-
turned by the United States Treasurer
for credit of Federal Reserve agent’s

account 658,203 | 403,3964 105,560% 1,283 250 | 9,526,870

Total 2,218,203 | 1,814,8964 046,5603 11,883 | 15,550 | 50,321,570

ScrEDULE 27.—Number of Federal Reserve notes, by denominations and aggregate amounts
the comptroller since organization and on

received, issued to the bank, and returned to
hand at close of business on Dec. 31, 1918.

Number of notes.
Aggregate
8 Hup- | amount,
Fives Tens. |Twenties. | Fifties. dreds,
Received from comptroller. .............. 4,728,000 | 3,396,000 | 1,776,000 | 56,000 | 40,000 {$99,920,000
Received from Federal Reserve Bank. 888, 1,380, 350 601,950 | 52,100 | 45,950 | 37,483,750
Received from Treasurer of the Uni
States (fit NOLES). . .vovrueacnnranan 350 140 180 13 0 7,400
Received by comptroller from Treasurer
of the Umt.ed States for destruction and
credit of Federal Reserve agent’s ac-
count (unfit notes):
(a rom other Federal Reserve
............................. 370,453 | 248,577 78,324 834 154 | 6,006,615
') Direct from reporting Federal
eserve Banks and from other
............................. 1,246,953 591, 286 142, 604 2,370 291 | 15,147,305
T e R e s ) 7,243,006 | 5,616,353 | 2,599,058 | 111,317 | 86,395 |138,565,070
Tssued to Federal Reserve Bank.......... 4,636,000 | 4,255,590 | 2,171,030 | 76,013 | 61,650 119,140,150
Returned to Comptroller of the Currency
for destruction, including notes re-
turned by the Ihuted States Treasurer
for credlt of Federal Reserve agent’s
account 1,664,006 | 874,763 | 226,128 | 3,204 | 445 | 21,794,920
Notes on hand at end of month. 043,000 | 486,000 201, 000 32,100 | 24,300 | 17,630,000
Total 7,243,006 | 5,616,353 | 2,500,058 | 111,317 | 86,305 (138,565,070
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ScuepuLE 28.—Amounts of Federal Reserve notes of the several denominations received
Jrom. other Federal Reserve Banks for redemption or credit and returned to other Federal
Reserve Banks for redem%t'itm or credit by the Federal Reserve Bank of Dallas during the

period Jan. 1, 1918, to Dec. 31, 1918.
Fives. ' Tens. Twenties,
Federal Reserve Bank of—
Received | Returned Received | Returned | Received | Returned
from. s | from. from.
$27,730 , 500 $72,050 $365, 500 $61,020 $25, 100
320,100 216, 750 838,000 | 1,310,500 704, 600 506, 000
47, 500 63,000 115,500 | 243,500 139, 500 80,750
8 47,750 42 728, 500 53,500 | 279,000
32, 500 80,000 | 57,000 88, 000 49, 500 103,000
505, 460 274, 500 665, 662,000 556, 880 579,000
53, 114, 500 768, 000 882, 500 631,000 449,000
975,275 256,250 1,390,900 621,000 | 1,153,200 510, 000
) 48,000 2,000 99, 500 50,000 88,000
192, 500 490, 500 380, 000 807, 500 190,000 789,000
51,310 76,250 101,390 133,140 154,260 205, 620
2,533,375 | 1,702,000 4,491,560 | 5,930,640 @ 3,743,260 | 3,614,470
Filfties. Hundreds. ‘l Totals.
Federal Reserve Bank of— * :
Received | Returned | Received | Returned = Received | Returned
from. to. from to. m.
, 400 $2, 000 $3,600 | 166,500 | $432,100
40,750 42,200 53,300 1,957,650 | 2,127,
7,600 10, 000 3,100 | 319,500 | 397,050
18, 450 3,000 6,600 111,950 | 1,078,
8, 950 1,000 3,000 142,250 282, 950
123,000 20, 500 41,500 j 1,771,260 | 1,680,000
30, 600 21,000 24,800 ,000 | 1,501,400
) 850 27,100 25,700 | 3,585,875 | 1,436,800
3, 550 1,800 3,100 ,500 | 242,150
103, 650 2,100 37,700 777,950 | 2,228,350
;300 6,200 20,600 321,510 | 447,910
376,100 136, 900 223,000 l 11,083,945 | 11,855,210

ScrepULE 29.—Cost of Federal Reserve notes during year 1918.

-Cost of Cost of Trans-
unissued. | issued. | portation, | Insurance.| —Total.

$10,161. 62
3, 480. 62

34,778.87
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Scuepute 30.—Federal Reserve agent's statement of Federal Reserve motes on hand,

outstanding, received from Comptroller of the Currency, canceled, and coverage of total
issueas of Dec. 81, 1918.
RESOURCES,
Foderal Reserve xotes on RBNM. . . coccisioiconosmodanssrionensaconnssrennsnssansssnenanon $17, 630, 000. 00
Federal-Reservenotesontstanding............coioioviiicicraainaans ... 60,495, 080.00
Federal Reserve notes sent to Comptroller o! . 21,794,920.00
Bills to secure Federal Reserve notes. 44 , 120, 86
Gold coin and certificates on hand. . . 12, 581, 000. 00
Credit balance in gold redemption fund. . 3, 087,295.00
Credit balance with Federal Reserve Boa 6, 684, 000. 00
3000 S 1 = e e P g (RO A S S TR g S Y 166,701, 415. 86

Federal Reserve notes received from Comptroller of Currency, gross amount. £99, 920, 000, 00
Funds received in reduction of liability for Federal Reserve notes. ,..... 22,352, 205.00
Collateral pledged against outstanding Federal Reserve notes. . ... 44, 429,120, 86
BDOLRL ST oo b SR 2 B o BN o RS e it 166,701, 415. 86
ScaepuLE 31.—Comparative statements ;7{ condition of the El Paso Branch of the Federal
Reserve Bank of Dallas as of dates shown.
July 15, 1918, Dee. 31, 1918.
RESOURCES.
................. $2, 666, 895. 51
................. 5 450. 00
$27,447.48 19,070.27
2y 000i58 |sonenectonancesa
405, TaB.TB: |osivsrtidponts s
Exchanges forclearing RoHSe. . .....icvracsvicnvsssissssasssassmnsasesss 43,451.33 33,653. 14
LT R T TR R 3 SRR | R R S 2,460, 549.78 1,549, 458, 62
Trust custodies. . ... =1 1, 000. 00 743, 745. 00
otal cash. ..... i 955, 079. 33 1,037, 830. 05
All other resource. L 3,311.27 55.00
i L NN S TR S SRR N o 3,908,085.52 | 6,909,157.59
LIABILITIES. ‘

United States Government deposits. .......coiieeuiiieaniicisiaiomaaaes 315, 465. 47
Due to member bank-reserve accounts. ..... 3,277, 599. 98
Duetohead office. .. .cccvueinncacenssancacs 138,371.23
Due to nonmember clearing 8eeounts. ... .. ccovocacnceaioncascsraaaas] 4 28LB7 [iiiiieiiiiaionas
‘Collection items, credits..........covvnennn. 1, 560, 638. 64
Cashier’s expense and return item checks. . 19, 390. 02

Federal Reserve notes outstanding......... , 000,
Liabilities as custodian..................... 743, 745. 00
LN T T DU T S B T R S S R L U N S 258. 94 28,947.25
B0 T i S e ey T T PO e e O S| 6,900, 157. 59

ScHEDULE 32.— Number and amount of checks gmclusive of Government checks) handled
by the Federal Reserve Bank of Dallas for the year 1918.

Number. Amount.

b s st e, £ = RS Sl ALy S ) 196,716 |  $111,855,408
an. 16 to Feb, 15 363, 818 208, 911, 094
eb. 16 to Mar. 1 347, 204 186, 074, 240

Mar. 16 to Apr. 1 138,100 205, 646, 272

Apr. 16 to May 15 368, 525 180,201,

v 16 to June 15 305, 275 189, 501, 375

Tune 16 to July 1. Y 190, 621, 440

July 16 to Aug. 1 556, 088 201,422, 572

Aug. 16 to Sept. 15

T e o T RN O ey sl R | er9,975 287,148, 800
L L G T i T R I S SO S ¢ 740, 818 314, 364, 570
T R ST T R U Sl L e C 728, 664 284, 607, 312

RE 8 R e e T e L S e e e 305, 699 154, 306, 189
6,323,378 | 2,741,224,204
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ScHEDULE 33.—Funds paid out and received through gold settlement fund during year 1918.

PAYMENTS BY MONTHS.

Debit.

Credit.

1918.

November. .
DOOEIRIIBE < s o oo Po v Parisyorradnvgbyesiexnorns surosres suosfzvsens

Total
Balance Dec. 31, 1917, brought forward
Balance Dec. 31, 1918,

Gold settlement fund balances, Dec. 1, 1918, ... .coiiiiiiiiiiiannnnn.

76, %04, 864. 73
95,900, 874. 45
95, 183, 126, 72
127, 653, 709. 82
132, 491, 263. 79
131, 820, 063. 53

6,923, 261.30

1,124,325, 995. 04
4, 520, 700. 00
......... el

1, 148, 846, 695. 04

1, 148, 846, 695, 04

6,923,261.30

ScHEDULE 34.—Statement showing, by months, the gold settlement fund settlements and
resultant balances, both debit and credit, for year 1918.

Month, Fundslxir ed by Fundsuv;'?.red % | Debit balance. | Credit balance.

$81,742,000. 00 £930, 000. 00

67, 497, 000, 00 1,715,000. 00

8, 250, 000. 00 |- 9, 000. 00

59,855, 000. 00 5L

81,433, L 00

60, 984, 000. 00 . 00

70, 980, 625. 48 .08

August 90, 597, 524. 45 .29
September. ......... 94,914, 646.72 . 34
RIDLOIIEL . << s nmaonn o , 806, , 590, 37 ,783,037. 17
November. ........... & 96,301,950, 74 102,370, 691. 29 6,068,734, 55
T AR Rl 109, 685, 991, 32 ' S08, 11,787, ORYI000]. e cip et g s
Total for year............. 910,353,457.65 | 997,112,871.39 |  16,808,987.67 | 103,653,401. 43
ST GRS e St o e 86,750, 418.74 [eeunereness | 36,759,413.74

ScrEDULE 35.—Statement showing amount of currency and coin shipped to member
banks, by months, during 1918, detailed as to nature and denomanation.

[Including El Paso Branch.]
PAPER MONEY,

|
Month. Onmesand | pives. | Tens. | Twenties. | Other.
$181,500 | . $00,500 | $217,500  $248,000 |  $766,500
230,000 | 305,250 | 43,000 535 56,000
211,895 | 146,550 | 607,520 563,840 83,000
280,632 | 247,150 | 460,040 460,600 | 196,050
38,510 J970 | 798,195 | 934,520 |  102)300
849,107 | 1,148,155 | 1,458,530 | 1,205,260 | 187,400
845,045 | 1,000,305 | 1,757,890 | 1,714,600 | 151,000
550,995 | 2,808,100 | 5,420,110 6,357,780 | 290,500
1,024570 | 8,000,155 | 5,867,880 | 5,822,460 | 236,500
447,607 | 766,010 | 2)260)260 | 2,298 224,000
303,504 | 342,295 '820 | 1,225,990 | 112,000
483,005 | 1,220,600 | 1,814,350 | 1,783,100 | 005,500
5,414,550 | 11,760,040 | 22,063,095 | 23,154,110 | 3,410,750
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ScHEDULE 35.—Statement showing amount of currency and coin shipped to member
banks, by months, during 1918, detailed as to nature and denomination—Continued.

SILVER AND SUBSIDIARY COIN.

50,25, and 10 | Nickelsand | Total, paper
Month. Ones. cent pieces. | pennies and silver.
$500 $18,260.00 $7,270.00 $1,530,030.
36, 700 28, 750.00 9,640.00 1,746,840.00
38,700 44,475.65 11,220.68 1,707,291.33
42,700 42, 500.00 10, 220. 00 1,748, 892.00
46,000 48, 900.00 14,515.00 2,837,910.00
75,400 132350.00 |  18,662.50 874, 864.50
231,530 224, 200.00 22, 642.00 5,837,212.00
235,600 226, 150. 00 34,950.00 16,032,185.00
301,050 |  203.750.00 | 43.950.00 | 16,590,315.00
56,265 87.250.00 |  18,310.00 153, 162.00
, 850 66, 702. 50 16, 460. 00 3,078, 711.50
59,440 184,900.30 23,505.02 6,474,490.32
T A et L S 1,170,825 | 1,308,188.45 | 231,345.20 | 68,611,903.65

O
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