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OPERATION 
OF THB 

FEDERAL RESERVE BANK 
OF DALLAS 

IN 1920 

In attempting to briefly review the activities of the Federal 
Reserve Bank of Dallas for 1920, it is appropriate to refer to 
some of the conditions prevailing throughout the year. Among 
the important problems which have confronted the management 
of the bank in its operations of 1920 were those of orderly read· 
justment, and the necessity of limiting the expansion of credit 
without unduly interfering with the processes of production and 
distribution. 

Many of the economic evils of the twelve months immedi· 
ately preceding this year were inherited with the turn of 1920, 
and some substantial readjustments in the whole credit and 
financial structure were inevitable. 

Early in the year the Federal ·Reserve Bank undertook an 
educational campaign among member banks with a view of 
encouraging liquidation and of effecting a reduction in the vol· 
ume of loans for investment or capital purposes in order that 
the agricultural and industrial interests of the district might 
be assured the support during the busy season which their 
importance justified. 

The closing months of 1919 witnessed an era of reckless 
extravagance and indulgence in luxuries at a pace heretofore 
unequalled. After this period of "fictitious prosperity," as the 
result of abnormal profits, high wages, and high prices of commod· 
ities, attempts to restore financial operations to anything like a 
nonnal, or pre-war, basis were slow of accomplishment. In some 
Federal Reserve districts discount rates were greatly increased in 
an effort to check speculation. In this district, however, it was not 
deemed expedient to unduly tax the agricultural and livestock 
interests, from which the greatest credit demands were had, and 
while rates were somewhat increased, the advance .was not as 
great as in some other !"ections. It is still believed that this 
procedure was one of wisdom. 
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From the position of strong reserves, which the bank enjoyed 
early in the year, the demand for credit greatly increased as the 
spring months advanced. and in April rediscounting with other 
banks became necessary. This condition has obtained continu­
ously since that time. On account of the heavy decline in the 
price of cotton, and other products of the farm and ranch, banks 
in agricultural sections, especially, have received insufficient 
liquidation. As the result many of them are in a greatly ex­
tended condition, and the year closes with some uncertainty as 
~ the future. It will continue to be the policy of the bank to 
extend the absolutely necessary assistance to its member banks 
which have been the heaviest sufferers in this regard, and in 
every legitimate way encourage agricultural and livestock pro­
duction. 

FINANCIAL RESULTS OF OPERATION 

Financially the results of the bank's operations in 1920 have 
surpassed the record of 1919 and of previous years when the 
financing of war time needs resulted in abnormally high profits. 

The increase in productive assets of the bank is reflected in 
gross earnings, which in 1920 amounted to $4,904,521.93, an 
increase of 60.1 per cent. over 1919, when earnings were 
$3,062,2M.84:. Net earnings were $3,354,675.07, as compared 
with $2,079,415.01 in 1919, an increase of $1,275,260.06, or 61.3 
per cent. 

The ratio of net earnings to paid in capital in 1920 aver­
aged 89.2 per cent., as compared with 60.7 per cent. in 1919. 

Depreciation of various assets to an amount considered con­
servative has been made in the same manner, and upon the 
same basis prescribed by the Federal Reserve Board. Reserves 
for possible losses have also been set up. 

The increased volume of business handled by the Bank in 
1920, as will be shown by the comparative statistical exhibits 
which follow, has greatly increased the operating cost. No 
small part of the increased expenses is due to the free services 
performed for member banks, such as transportation on in and 
out bound currency shipments, telegraphic charges on transfers, 
etc. The advance in replacement cost of equipment and sta­
tionery, the increased wage scale, and necessity for additional 
clerical force, are other factors contributing to the heavy cost 
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of operating the bank in the year. Expenses for 1920 were 
$1,549,846.86, an increase of $667,011.03, or 57.6 per cent. over 
1919. 

After making appropriate adjustments in the profit and loss 
account, following the dividend payment of December 81, 1919, 
the Bank's capital was $3,420,700, and surplus, $8,029,987. 

On June 30th a dividend at the rate of 6 per cent. per 
annum, covering the operating period, January 1st te> June 30th, 
amounting to $106,284.71 was paid. At the same time there 
was carried to surplus $1,122,333.60. On December, 21st, 1920, 
another dividend at the rate of 6 per cent. per annum. covering 
the operating period, July 1st to December 31st, amounting to 
$119,139.18 was paid. The balance in Profit and Loss Account 
of $1,880,4:73.4:7 was added to surplus, making a surplus on 
December 31, 1920, of $6,032,74:4:, or 73.5 per cent. of the 
Bank's subscribed capitaL 

Schedule 1 shows comparative balance sheet as of December 
31, 1917 to 1920. The growth in the banking business of the 
district is reflected in the increase of the principal asset and lia­
bility items~ such as productive assets, gold reserves, capital. 
surplus, reserve deposits of member banks, and total resources. 
Total earning assets on December 31, 1920, were $8S,222,544.51 
as compared with $77,767,567.ffl on December 31, 1919, 
$56,363,336.64: on December 31, 1918 and $29,639,163.4:7 on 
December 31, 1917. 

The capital of the bank on December 31,1920, was $4:,098,550, 
as compared with $8,420,700 on December 31, 1919, $8,154:,300 
on December 31, 1918, and $2,794:,900 on December 81, 1917. 

Total resources on December 31, 1920, were $173,998,000.00, 
as compared with $199,821,000 on December 31, 1919 ; 
$119,830,000 on December 31, 1918; and $110,153,000 on De­
cember 31, 1917. 

Schedule 2 shows comparative statement of earnings and 
expenses for the years 1917, 1918, 1919, 1920, and since o~­
zation. Schedule 3 shows the disposition of income fer 1920. 

DISCOUNT OPERATIONS 

In preceding annual reports the increase in discount .opera.,. 
tiona bas been worthy of special notice. This year is no excep.-
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tion, and the volume of paper hand!led, and number of banks ac­
commodated, have reached new totals. 

From a total of 210 banks served in January, the number 
increased each month, some 600 being accommodated in Decem­
ber. The increase in total bills discounted and bought was 
$51,162,912, or 4.1 per cent. over 1919. As compared with 1918 
the increase was 110.3 per cent. 

Of the total paper handled, 69.7 per cent. consisted of notes 
of member banks secured by government obligations. Through­
out the year the amount of notes discounted, secured by Gov­
ernment obligations, has constituted a large percentage of the 
total advances, indicating that the banks are still carrying gov­
ernment securities in large amounts. 

A total of 702 banks were accommodated in 1920, as com­
pared with 607 in 1919, and 548 in 1918. Of the number served 
94 were new banks not previously using our rediscount facilities. 

HOLDINGS OF DISCOUNTED AND PURCHASED 
PAPER 

Beginning in January an increase of $19,204,000 was shown 
in total loans to members. Of total loans outstanding on Jan­
uary S1st of $62,525,000, $14,950,000 consisted of rediscounts 
for other Federal Reserve banks. Of the total loans to mem­
bers 56 per cent was government secured paper. 

February showed a net increase in total loans of $9,979,000, 
and increase in rediscounts for other Federal Reserve banka of 
$8,550,000. 

There was no material change in the percentage of paper 
secured by government obligations, the total on February 28th 
being $35,857,000. 

In March ari increase of $8,788,000 in bills discounted for 
members was shown. On March 31st rediscounts for other 
Federal Reserve banks totaled $IO,OOO,OOO. 

April showed an increase in bills discounted for members of 
$18,765,000. 

The establishing of progressive rates, effective May 21st, and 
fixing the basic line of credit for member banks made the 
demand very heavy, and a good many banks immediately took 
advantage of their "basic line,'' with the result that total loans 
in May increased $10,688,000. Rediscounts with other Federal 
Reserve banks on May 31st amounted to $18,000,000. 
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In June the rediscounts for member banks decreased 
$5,066,000; total loans outstanding on June 30th amounted to 
$82,174,000, which included rediscounts with other Federal Re­
serve banks on June 30th of $4,476,000. 

July showed an increase of $18,091,000 in rediscounts for 
members. Rediscounts with other Federal Reserve banks on 
July 31st aggregated $26,616,000. 

Member Bank rediscounts increased $7,464,000 in August. 
Rediscounts with other Federal Reserve banks on August 31st 
aggregated $32,487,000, and tQtal loans held by the bank on 
that date were $75,232,000. 

September showed an increase of $9,148,000 in rediscounts 
for members, and increase of $5,549,000 in rediscounts with 
other Federal Reserve banks. 

October showed a decrease of $5,221,000 in member banks' 
rediscounts, and $5,208,000 in rediscounts with other Federal 
Reserve banks; the latter, on October 30th, amounting to 
$32,828,000. 

November showed a net decrease in total low of $7,038,000, 
and decrease of $4,073,000 in rediscounts with other Federal 
Reserve banks, the latter on November 30th, aggregating 
$28,755,000. 

December showed a decrease in total loans of $7,117,000, and 
reduction of $2,060,000 in rediscounts with other Federal Re­
serve banks, the latter, December 31st, aggregating $26,695,000. 

TRADE ACCEPTANCES 

While some progress has been made during the year in the 
use of trade acceptances among whole~ale and retail trades, the 
progress in their use has been slow. The bank has responded 
to many inquiries for forms, and undertaken, as opportunity 
presented, to encourage the practice of taking trade acceptances 
in settlement of sales. It is believed some headway ·is being 
made, as the advantage of the trade acceptance over the old 
method of carrying open accounts, is obvious. The various 
associations of credit men throughout the district, and other 
organizations of business men have, by a campaign of education 
among business houses, done much towards popularizing this 
paper. Schedule 10 shows the volume of this paper handled in 
1920, classified by maturities. , 
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BANKERS' ACCEPTANCES 

Purchases of bankers' acceptances during the year aggregat· 
ed $8,348,277, as compared with $12,415,232 in 1919, a decrease 
of $3,931,955. Of the total $7,726,192 were purchased from 
banks in the Eleventh District, and $622,085 through other Fed· 
eral Reserve banks. The number of banks handling acceptance 
credits, or those which accept, has increased in the year, and 
the volume of acceptances created has been larger than prev­
iously. The acceptances of many of the larger banks in the 
district have been sold in the North and East, and such bills 
subsequently purchased by this Bank. The use of acceptances, 
and their purchase by the investing public have been encour­
aged, and it is believed investors are alive to the attractiveness 
of such paper. It is, however, practically a new form of financ­
ing in this district, and the field is still undeveloped. The Bank 
has recently given notice of the discontinuance of the policy of 
purchasing unendorsed bills of any one drawer exceeding 10 
per cent. of the capital and surplus of the accepting bank. This 
will doubtless limit the purchases, but should have the effect of 
distributing the bills in other districts, which is most desirable. 
Schedule 12 shows the volume of bankers' acceptances bought, 
rates at which purchased, and maturities. 

RESERVE POSITION 

The bank entered the year with a strpng reserve position 
and for some time its reserve percentage, ranging between 50 
and 70, was among the highest in the system. This position was 
maintained until April. While it continued rediscounts were 
taken from other Federal Reserve banks, the maximum of $23,-
500,000 being reached on February 28th. As the spring months 
advanced, however, the demands from member banks steadily in­
creased and reserves declined accordingly. In April rediscounting 
with other Federal Reserve banks became necessary, and has 
been essential since that time, in order to maintain legal re· 
quirements. In the past the Bank has been enabled to retire its 
paper with other Federal Reserve banks as cotton moved, and 
the fall liquidating season passed. This has not been possible 

in 1920, and on December 31st the Bank had $26,694,000 redis­
counted with other FederaJ Reserve banks. 
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CLEARING OPERATIONS 

The District Clearing House plan touched upon in the an­
nual report for the year ending December 31, 1919, was dis­
continued on March 1st, 1920, and the name of the District 
Clearing House was changed to the Transit Department and its 
operations conducted in accordance with the method outlined 
in Circular No.3, 1920. Instead of making an arbitrary charge 
to the reserve accounts of our member banks covering any 
debit balances that they would receive under the District Clear­
ing House plan from a pre-determined mail schedule, the total 
amount of our daily sendings to each bank is handled as a 
separate transaction and is charged to their reserve account 
after receipt of the cash letter has been. acknowledged. This 
plan obviously gives the member bank sufficient time to pre­
pare its reserve account to meet the charge and there is no 
occasion for adjustments due to irregularities in the mails, over 
which the Federal Reserve Bank or the member bank has no 
control. 

The Reserve City Clearing House has continued to prove 
very satisfactory to its members and advantageous to the 
country banks in making quick settlement of our sending to 
them. The banks as a whole are realizing more and more the 
necessity of paying their checks presented to them through the 
mails in the quickest time possible and are taking advantage 
of the facilities for this extended through the Reserve City 
Clearing House. This applies to non-member institutions as 
well as to member banks. 

Direct Routing 

Although the statistics exhibited on other pages in this 
report show conclusively the increasing number of checks 
handled during the year 1920 over previous years, a still greater 
increase would have been shown if it were not for the direct 
sending privllege accorded me111ber banks. Arrangements may 
be made, when it is desirable, in order to save time, by member 
banks, for direct routing of their items to the head office or 
branch in the Eleventh Federal Reserve District outside of their 
territory, or to other Federal Reserve Banks or branches for 
credit at the head office or branch to which they are a'ttached. 
Practically 65 per cent. of our member banks using our transit 
facilities have taken advantage of the direct routing privilege, re­
sultinc in their not only obtaining quicker credit for their 
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checks, but also a saving in time and expense in the presenta­
tion of the checks and avoids unnecessary handling and delays 
in this bank and its branches. 

"Station K" 
A branch of the Dallas Post Office, officially designated by 

the Post Office Department as "Station K," was established in 
the Federal Reserve Bank at' Dallas on February 20, 1920, and 
began operations on that date. Realizing the congestion of 
mail facilities generally, and in particular in the Dallas Post 
Office, due to the fact that the volume of business handled 
there has outgrown the present building, and in order to save 
a delay of 1Va to 2 hours each day which has occurred at a 
time of the day when the delay frequently means a whole day, 
application was made to the First Assistant Postmaster General 
through the Postmaster in Dallas for the creation of a lettered 
station of the Dallas Post Office to serve the Federal Reserve 
Bank and business houses located in its vicinity. This appli­
cation was granted without delay and has proven, beyond a 
doubt, of decided benefit to all concerned. "Station K" is 
located in our own building and all mail is pouched and dis­
patched from this office direct to mail trains, thereby avoiding 
delay in passing through the general Post Office or the Jackson 
Street Terminal All mail bearing the address "Station K" is 
delivered from trains immediately upon arrival direct to "Sta­
tion K" in pouches so labeled, similar to delivery made to any 
other Post Office. Within a very short time "Station K" will be 
located in our new building on the same floor with the Transit 
and Mailing Departments and the quickest possible attention 
can be given to both incoming and outgoing mail By reason 
of this facility we have been enabled to reduce the time schedule 
applying to a great number of banks in this district and we 
have been enabled to add 85 or 90 additional points to our two 
and three day collection schedule. This feature is one of the 
most imPortant things that we have accomplished for the ad­
vantage of our member banks. 

Intra and Inter District Time Schedules 

Constant attention has been given to the tlme collection 
schedule applying between the Federal Reserve Banks, their 
Branches, and member banks, with the view of insuring collec­
tion of checks according to actual transit time. From time to 
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time circulars have been issued giving the availability dates of 
the collection of checks drawn on the various towns in this 
district, as well as those drawn on various cities and states 
of other districts. These schedules are constantly being revised 
as conditions warrant and will be still further revised until they 
reflect the actual time in which collection is made. 

That this is proving satisfactory to our member banks is 
shown by the increasing number of checks handled each month. 
During the month of January, 1920, the average number of 
checks handled in the Transit Department daily was 68,000, 
as compared with 82,000 handled in November of the same 
year, or an increase of approximately 21 per cent. The fact that 
all banks in the Eleventh Federal Reserve District continue to 
appear on the par list is also a contributing factor to the in­
creasing number of items handled. This not only simplifies 
the matter of routing checks to us for collection, but also 
affords a much quicker and more satisfactory means for col­
lection. 

A conference is to be held by representatives of all the Fed­
eral Reserve Banks durnig the early part of the coming year, 
at which time an official inter-district schedule will be decided 
upon and adopted. The schedule as now in effect is published 
in the Federal Reserve Board's Bulletin of September, 1920. 
However, investigation has developed several inconsistencies 
in this schedule which will be corrected and a new schedule 
issued shortly after this conference. It will probably be obliga­
tory for all Federal Reserve Banks to incorporate the inter­
district schedule in their own schedule, thereby according the 
quickest possible collection on checks passing througll Federal 
Reserve Banks. 

Collections 

Since the establishment of our Collection Department on 
January 1, 1918, our facilities for the handling -of all forms of 
collection items for our member banks and other Federal Re­
serve Banks, their branches, and other banks, have been used 
to a gTeat advantage. This is clearly shown by the increase in 
the. number of items handled during January and December, 
1920. In January we handled 700 items for collection, totaling 
$1,767,000 against 2172 items, totaling $5,452,100 during Decem­
ber-, indicating an increase of 200 per cent., both in amount 
and nwnber of items. 
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General 

On September 1st, 1920, Mr. R B. Coleman, Assistant Cash­
ier, formerly in charge of the Cash and Trust Department ac­
tivities, was made supervising officer in charge of the Transit 
Department, about the same time Mr. J. L. Hermann, formerly 
manager of various other departments of the bank, assumed 
the duties of the manager of the Transit Department. 

Considering the difficulties under which the Transit Depart­
ment was functioning due to being spread out on several floors 
of our old building and important divisions being actually locat­
ed a block away, work on our new building was hastened so 
that on December 12th the entire Transit Department was 
moved into its new quarters and all of its divisions are now on 
the same floor for the first time since the early part of 1918. 
Specially designed equipment is being prepared and installed 
to facilitate still further the work of the Transit Department. 

Schedule 16 shows number and amount of items handled by 
months during 1920, with totals for the preceding two years. 

MOVEMENT OF MEMBERSHIP 

On January 1, 1920, the total number of national banks in 
this district was 643; with combined capital and surplus of 
$106,458,000. During the year 31 national banks were granted 
charters, as shown by schedule 19. 

Through liquidation, merger, and other causes, as indicated 
by schedule 20, U were dropped from membership, making a 
net increase of 20, or total on December 31, 1920, of 663. 

On January 1, 1920, our total state bank membership was 
115, with combined capital and surplus of $10,211,000. During 
the year 74 state banks were admitted, two consolidated with 
other institutions, making a net increase during the year of 
72, or a total on December 31, 1920, of 187. Schedule 21 shows, 
by states, the number of state bank members· on December 31, 
1920, together with capital, surplus and total resources, as 
compiled from the latest figures available. 

Schedule 22 shows total membership National and State, by 
states, on December 31, 1920. 

CHANGES IN BANK'S CAPITAL DURING 1920. 

Schedule 23 is a recapitulation of the Bank's capital stock 
account in 1920. 
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FEDERAL RESERVE NOTES 

The seasonal fluctuations in Federal Reserve notes are 
indicated in the chart shown on page 44. In contrast to 
previous years, notes in large amounts were issued well into 
the Spring and Summer months, indicating the heavy volume 
of business which has continued in 1920. In past years the peak 
in note issues was reached in the fall, when the movement of cot­
ton began. The movement of notes has reflected the necessity 
for increased circulation, as the result of high prices. Starting 
in January a reduction in notes outstanding of some $3,000,000 
occurred. February showed an increase from $75,534,320 to 
$80,280,050; in March an in~rease of $1,500,000 was shown; 
April showed an increase of $1,750,000; May an increase of 
$1,200,000; June showed an increase of less than $100,000; July 
showed a reduction of $3,000,000; August showed an increase of 
$600,000. In September the seasonal demand began, and an in­
~rease of $9,000,000 was shown. October showed an increase of 
$3,000,000; November showed a decrease of $7,000,000; Decem­
ber a decrease of $3,000,000. 

Schedule 24 shows the number of notes, by denominations, 
received, issued, and returned to the Comptroller for redemption 
during 1920. Schedule 25 is a consolidated statement of notes 
received, issued to and received from the Bank, and returned to 
the Comptroller since organization, and on hand December 31, 
1920. 

Schedule 26 shows the interdistrict movement of notes 
during 1920. 

FEDERAL RESERVE BAN'K NOTES 

There has been no change in the amount of the Bank's circula­
tion of Federal Reserve bank notes in 1920, the total being 
$11,082,400-of this amount $7,101,000 was in actual circulation 
on December 31, 1920. $1,643,800 held by the Bank and branches, 
and $2,283,600 forwarded to the Comptroller and in process of 
redemption. The increasing demands for currency of small 
denominations are very largely met by Federal Reserve bank 
notes. 

RELATIONS WITH MEMBER BANKS, NATIONAL 
AND STATE 

It is believed that the same friendly relations which have 
characterized past transactions with member banks continued 
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in 1920. For the especial purpose of educating member banks 
in the use of the Bank's facilities, and promoting a closer rela· 
tionship, the Member Bank Relations Department was organ· 
ized early in the year. Another section of this report covers 
the work of the new department. 

In its relations with 849 banks it is very natural that de· 
ficiencies in service would arise, and misunderstandings occur. 
Where these instances were brought to the attention of the 
officials, a special effort has been made to adjust them, and if 
any monetary loss was involved by reason of mishandling on 
our part, refunds were promptly made. The growth in dis. 
count operations testifies to the use of that service by member 
banks. Special facilities, such as telegraphic transfers, currency 
and coin shipments without cost, trust custodies, etc., have 
been freely used by merpber banks. The bank believes that its 
members are entitled to the best possible service and has sought 
every opportunity to extend its facilities. Following this policy 
it began, in November, to absorb the transportation on in and 
out bound shipments of subsidiary coin, notwithstanding most 
unfavorable working conditions and crowded quarters in the 
Cash Department. This new facility has proven very popular. 

With a total state bank membership constituting 23 per cent. 
of all member banks, the state banks have shared proportionately 
in the service rendered. 

The successful result of the campaign for state bank members 
to which reference is made in another section of this report, 
shows that the facilities of this bank appeal to the state banks, 
and the most important function, that of rediscounting, has 
been very freely used by state bank members, as the appended 
exWbita show. 

FIDUCIARY POWERS TO NATIONAL BANKS 

Schedule !9 shows the banks which have been granted 
fiduciary powers. Ten banks were approved for the exercise of 
such facilities in 1920. Many of the larger city banks are 
making a special feature of trustee functions and have obtained 
a nice line of business as the result. Others have merely 
received the authority and are not, as we understand, taking 
advantage of the same. 

BANKS AUTHORIZED TO ACCEPT UP TO 
100 PER CENT. 

Four banks were authorized to accept drafts and bills of 
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exchange up to 100 per cent. of their capital and st.irph.is in 1920, 
making a total of 24 which now have this authority, as pet 
schedule 30. · 

MEMBER BANK RELATIONS DEPARTMENT 

The Board of Directors of this bank at its regular meeting 
in April, authorized the organization of a Member Bank Re-
lations Department. · 

Mr. R. R. Gilbert, Manager of our El Paso Branch, was 
elected senior Assistant Cashier of this bank, in charge· of mem­
ber bank relations, and returned to Dallas the latter part of 
May to organize the department and supervise its work. 
Mr. C. H. Wells, on account of his broad experience in various 
departments of the bank, and also in field work, w~s appointed 
Manager of the department, and three field representatives hold­
ing advanced positions in our organization, and w~ qualified 
to represent this bank in a creditable manner, w~re selected. 

While there was a general understanding of the services per­
formed by the Federal Reserve Bank in extending credit, col­
lecting checks, supplying and receiving currency,_many bankers 
were not familiar with the other operations and .services of the 
bank, and while circulars issued from time to time, clearly 
explained the facilities of this bank, it was found that many 
bankers were not reading and digesting them, with the result 
that very frequently information of value to them was over­
looked. It was decided to have field representatives visit all 
mQinber banks in this district to discuss with their officers 
current banking problems, fully explain the services offered, 
suggest, if possible, how the bank visited could best make full 
and proper use of the facilities of this bank, to its advantage, 
and explain the requirements in connection therewith, so each 
one would thoroughly understand the benefits to which they 
were entitled, and would be in a position to avail themselves, 
if they so desired, of services which this bank stands ready to 
perform for members. 

It was also decided that field representatives should visit 
eligible non-member banks a~d trust companies in the district, 
and explain the advantages of membership in the Federal Re­
serve System, soliciting applications, when that course appeared 
advisable. Work of a special nature, which required a trip by a 
representative of this bank, has been from time to time, assign­
ed to the Member Bank Relations 'Department for' attention. 
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In August the legislature of the State of Louisiana passed 
a law purporting to give member and non-member banks in 
Louisiana the right to charge exchange on all checks received 
for collection from outside sources, including Federal Reserve 
banks. Immediately thereafter approximately fifty non-member 
banks, which were remitting at par for items received from the 
Federal Reserve Bank of Dallas, advised of their intention to 
cancel their par agreement, and to charge exchange on all items 
received for collection. Two field representatives of this bank 
were immediately sent to Louisiana to call upon banks which 
cancelled their agreements, and succeeded in getting most of 
such banks to again remit at par for items sent them by this 
bank. 

Between July 1st, when field work was commenced, and 
December 81, 1920, three hundred twenty - one members 
and two hundred twenty-four non-members, or a total of five 
hundred forty-five banks in this district were visited by field 
representatives. A better understanding of our functions, poli­
cies and serVices has resulted from these personal visits, and a 
great many more banks are availing themselves of all, or part 
of the services offered to members than was the case at the 
time the Member Bank Relations Department was established. 

STATE BANK MEMBERSHIPS 

Beginning in January an active campaign for state bank 
members was inaugurated. The eligible banks in the territory 
of the Houston Branch were first solicited and many applica­
tions were received. Twenty-two banks in that section alone 
were added as the direct result of the campaign. The condition 
of some of the banks would not permit favorable action by our 
Executive Committee. In such instances the attention of the 
banks was called to· the deficiencies, and after correcting the 
matters the applications were re-considered. Later the eligible 
banks in the immediate Dallas district were approached, with 
fair results. An active interest in membership has been shown 
by the state banks, and there is undoubtedly a better under­
standing of what the connection insures. This is evidenced by 
the number of state banks which joined in 1920, many of the 
largest institutions becoming members, Toward the end of the 
year, as the financial situation became strained, and demands 
for credit heavier, many state banks made applications, and 
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inquiries as to membership were especially heavy. Unfortunate­
ly many have waited too long, and on account of their extended 
condition could not be admitted. The Bank has continued to 
receive thJI hearty co-operation of the Banking Commissioners 
of the states of the district, and the successful results of the 
campaign are in a large measure due to this support. Seventy­
two state bank members were added in 1920. Action on 
twenty applications ~s deferred account criticisms by exami­
ners, and the applications of four banks were approved, but they 
failed to qualify for various reasons. 

BANK EXAMINATIONS 

The Department of Examination made the following exami-
nations in 1920: 

State Bank appHcants. 82 
Joint, with State Bank Examiners 58 
Special, or independen 10 

Total _ 150 

In a few instances the examination of state bank applicants 
was made by representatives of the bank other than the regular 
examining force. On account of the examiners being occupied 
with special examinations and credit investigations of member 
banks, a number of joint examinations were missed. We fre­
quently failed to receive from State bank examiners prompt ad­
vices of examination of state bank members, and the first notice 
of the examination was receipt from the Banking Department 
of copies of reports. 

Additional examiners will be added to the Department of 
Examination early in the new year, and it is planned to make 
an independent or joint examination of every state bank member 
in 1921. It will also be our purpose to conduct these examina­
tions in a manner calculated to be helpful to the member, and 
by constructive suggestions promote a better understanding of 
the operations of this Bank. 

BANKING QUARTERS 

In addition to the bank building on Commerce Street, oper­
ations in five other locations were continued in 1920, the same as 
during the year previous. Although very satisfactory progress on 
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the Bank's new building was made in 1920, it was not possible to 
get relief, by removal to it, until December, when the Bookkeep­
ing, Mailing, and Transit Departments were transferred to the 
new location. This partially relieved the very congested condition 
in the bank building ·proper. While all of the departments have 
worked under the greatest handicaps, through lack of space, 
conditions in the Cash, Trust, and Loan and Discount Depart­
ments were the most unsatisfactory. It is hoped that all de­
partments can move to the new building by February 16, 1921, 
and the problem of "housing'' will be permanently settled. 

The new building is very imposing, and meets every re­
quirement of modem banking. Upon recommendation of the 
Board of Directors, the Federal Reserve Board, in the early 
fall. approved the purchase of a lot on Wood Street adjoining 
the Bank's new building. The size of the lot is 45 by 100 
feet, .and will permit the bank to make a substantial addition 
to the present building if future needs make necessary. 

INTERNAL ORGANIZATION AND PERSONNEL. 

On January 1, 1920, the personnel of the Board of Directors 
was J. T. Scott, E. K. Smith, B. A. McKinney, Class A; 
Marion Sansom, Frank Kell, J. J. Culbertson, Class B; 
W. F. Ramsey, W. B. Newsome, H. 0. Wooten, Class C. No 
change in the directorate occurred in the year. 

The Board of Directors has held eleven meetings in 1920, 
regular sessions being held each month except in August, when 
many of the Directors were out of the State on vacation. The 
tense credit situation throughout the year, and the affairs and 
problems of the bank, have received the Board's close consider­
ation. 

The terms of Messrs. Smith, Class A Director, and Culbertson, 
Class B Director, expired on December 31, 1920. These 
gentlemen represented banks in groups 2 and 3, respectively. 
In November an election was conducted to choose their suc­
cessors. Mr. Smith was not eligible for re-election on account 
of his official connection with a bank in group 1, while he 
represented banks in group 2. The polls opened November 
16th, and closed November 30th, resulting in the election of 
Ed Hall, President of the First State Bank af14 Trust Company 
of Bryan, Texas, as Class A. Director, and re-election of 
Mr. Culbertson as Class B Director. Of 315 banks in . group 2, 
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only 75 forwarded ballots which could be counted. Of 460 
banks in group 3, only 70 votes, or 15 per cent were cast. It 
is regretted that so little interest is manifested in these elections 
by member banks. 

At its first meeting in January the Board elected the follow-
ing officers to serve in 1920: 

R L. VanZandt, Governor. 
Lynn P. Talley, Deputy Governor-Cashier. 
Paul G. Taylor, Assistant Cashier. 
R B. Coleman, Assistant Cashier. 
Fred Harris, Assistant Cashier. 
D. P. Reardan, Assistant Cashier. 
W. C. Weiss, General Auditor. 
Carl B. Teagarden, Assistant General Auditor. 
Charles C. Huff, Counsel 

At the same meeting R L. Ball, Chairman of the Board of 
the National Bank of Commerce, San Antonio, Texas, was 
elected a member of the Federal Advisory Council, representing 
the Eleventh District, succeeding Dr. E. P. Wilmot, of Austin. 
Mr. Ball attended the Board meeting in June, and made a very 
interesting report of the proceedings of the Advisory Council 

On January 16th and 17th a meeting of officials of the Head 
Office and Branches, in the way of a "Staff Conference," was 
held at Dallas for the purpose of discussing operat!Pg matters, 
and organization problems. Many excellent recommendations 
were made to the Executive Committee, resulting in improved 
service and increased operating efficiency. 

At its meeting in January the Board formally adopted the 
amendment to the by-laws increasing the Executive Committee 
from three to five, and fixing the second and fourth Thursdays 
as regular meeting dates. Pressure of important matters has 
not permitted regular meetings of the Committee, at all times, 
but informal sessions have been held on call of the Governor, 
as spec:ial or emergency matters necessitated. 

At the Board meeting in February the dual position of 
Deputy Governor and Cashier was divided, and two separate 
offices created. Mr. Talley continued as Deputy Governor, and 
Sam R. Lawder, heretofore Manager of the Houston Branch, 
was elected Cashier. 

In February Paul G. Taylor resigned as Assistant Cashier to 
accept an official position in a commercial bank in Dallas. 

In March, Floyd Ikard, Manager of the Fiscal Agent's 
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Department, was elected Assistant Cashier, in charge of Fiscal 
Agency matters. 

At the April meeting of the Board R. R. Gilbert was elected 
Senior Assistant Cashier, in charge of Member Bank Relations, 
and W. C. Weiss, General Auditor, elected Manager of the El 
Paso Branch, to succeed Mr. Gilbert. 

In May the Board elected Carl B. Teagarden, formerly 
Assistant General Auditor, as General Auditor, to succeed 
Mr. Weiss. 

In September W. 0. Ford was elected Assistant Cashier, in 
charge of the Cash and Trust Departments. 

James L. Lumpkin, Manager of the Credit Department, was, 
in November, elected Assistant Cashier, in charge of the Credit 
Department. 

Following revised organization lines, the Member Bank Re­
lations Department was placed under the direct supervision of 
the Federal Reserve Agent in November, and R. R. Gilbert 
resigned as Assistant Cashier and was appointed and quali­
fied as Assistant Federal Reserve Agent. 

In December the resignation of Paul S. Miller, Cashier of 
the Houston Branch, was accepted, effective January 1, 1921, 
and Floyd Ikard, Assistant Cashier, Head Office, was elected to 
that position. 

The latter part of December the Federal Reserve Board 
announced the re-election of W. F. Ramsey as Class C Director, 
for 3 years beginning January 1, 1921, and his re-designation as 
Chairman of the Board, and Federal Reserve Agent for one 
year. The Board also announced that W. B. Newsome, Class 
C Director, had been re-designated Deputy Chairman of the 
Board in 1921. 

Daily meetings of the senior and junior officials were held 
up to the early fall months, when they were temporarily dis­
continued account of the increased work of the officers. 

Additional employes have been necessary in practically every 
department to handle the increased business. The largest addi­
tions were in the Credit, Loan and Discount, and Transit De­
partments, in which divisions the work was heaviest. · 

The Board of Directors, in December, appointed a "commit­
tee on System," consisting of the Cashier, Assistant Cashier 
Coleman, and the General Auditor. The duties of the Commit­
tee include a study of the present systems, and recommenda­
tions for changes, etc. 



FeJeral Reserve Bank of Dallas 23 

A bonus of 20 per cent. on salaries up to $1,500.00; 15 per 
cent. above $1,500.00, to $3,000.00; and 10 per cent. from 
$3,000.00, not exceeding $5,000.00, was paid in 1920. The total 
distributed was $56,105.00. 

Schedule 81 shows, by departments, the number of em­
ployes at the Head Office and Branches on December 81, 1920. 

FISCAL AGENCY DEPARTMENT 

The operations in this Department during the year 1920 were 
somewhat different than heretofore, due chiefly to the elimina­
tion of a bond issue and the addition of the temporary-perma­
nent coupon bond exchanges. Plans for the latter were com­
pleted well in advance and this work has been carried on with 
dispatch. A separate division was created at first for handling 
these transactions, but after the peak load was over it was, for 
economy's sake, merged with the Conversion Division. For a 
like reason the Depositary Division was merged with the Certifi_ 
cates of Indebtedness Division; the work in the Depositary 
Division having been reduced considerably on account of cessa­
tion of bond payments and increased little, incident to the con­
signment feature of the temporary-permanent exchanges of 
bonds. 

During the year special attention was given to the records 
of the Department and distribution of work, with a view of 
condensation to absorb any possible slack in the clerical force, 
the results being satisfactory, to the extent that the Bond Ex­
change Division, created for handling temporary permanent 
bond transactions, was made up largely of employes released 
from other Divisions of the Department, also that the Depart­
ment as a whole had a force of seventy-six employes at the end 
of the year 1920, which includes sixteen employes of the War 
Savings Division, which became a part of the Department dur­
ing the year, against eighty employes at the close of the year 
1919, a decrea11e of twenty employes, or twenty-five percent in 
the Operating Divisions. 

There were nine experienced employes, as well as two 
Executives, released from the Fiscal Agency Departmeht and 
transferred to other Departments of the bank during the year. 

The rise and fall in volume of work in this Department 
rarely affects all of the Divisions simultaneously, consequently 
the transferring of employes from one Division to another is 
effected very advantageously. It is believed that such transfers 
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are conducive to keeping employes more interested in their 
duties and is, no doubt, responsible to a great extent for the 
low labor turnover record the Department enjoys. 

The War Savings Publicity Bureau, operated under the 
supervision of Mr. Dinsmore W. Hume, Federal District Di­
rector, was on July 1, 1920, merged with the Fiscal Agency 
Department and since that date known as the War Savings 
Division of the Fiscal Agency Department. 

The purpose of the War Savings Division is to educate the 
people of the Eleventh District along lines of thrift and saving. 
The method used consists principally of preparation and dis­
tribution of circulars and pamphlets promiscuously throughout 
this District and securing publicity through the press. Also 
several traveling representatives are engaged in organizing 
Thrift and Savings Clubs or Societies, special attention being 
given to assisting in the organization of Thrift banks in schools, 
which effort is apparently meeting with success. 

U. S. Treasury Certificates of Indebtedness. 

Sales of Certificates of Indebtedness during 1920 amounted 
to $67,000,000 as compared with $262,000,000 in 1919, a de­
crease of 74 per cent. The number of subscriptions in 1920 was 
4,100 as compared with 6,100 in 1919, a decrease of approxi­
mately 35 per cent. 

Considerable activity was experienced throughout the year 
in connection with purchases and re-sales of certificates for 
banks and investors through banking institutions; in fact, it has 
become a common practice with some of the large member 
banks to subscribe for a greater amount of certificates than 
for their own 'investment, with a view of re-selling, thus assisting 
in supplying the unsatisfied demand usually following the closing 
of subscription books of certificates. This practice is profitable 
to the banks making heavy purchases, because such subscriptions 
are generally paid for by credit through the medium of the War 
Loan Deposit Accounts, thereby increasing their deposits, as 
well as earning interest on the certificates. 

Sales and Purchases of Liberty Bonds and Victory Notes 

Advantage is being taken of our facilities offered to member 
banks in the sale and purchase of Liberty Bonds and Victory 
Notes. The total amount of such transactions as shown by 
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accompanying schedule, appears small, but these sales and 
purchases are usually for small amounts and h1.clude· practic­
ally all issues. There being no well established market in this 
District, such deals are consummated ·in the Easteni market, 
we acting merely as forwarding agents. 

Temporary-Permanent Coupon Bond Exchanges 

These transactions cover the delivery of permanent bonds in 
lieu of temporary bonds surrendered, of the same issue and 
bearing same rate of interest. The total amount of such 
permanent bonds delivered during the year 1920 was $68,500,-
000, the largest proportion of which was of the Third Loan, 
$42,350,000 Third's being delivered, which amount is 40 per cent. 
of the $104,900,000 temporary coupon bonds delivered in this 
District on original subscriptions allotted; however, it is not 
believed that a great many more temporary Third's will be 
presented to us for exchange, on account of the general exodus 
from the District of these bonds. 

Full preparation has been made for handling the temporary 
exchanges of the Fourth Loan; $133,000,000 coupon bonds 
having been delivered on allotment in the Eleventh District . . 

Conversion Transactions 

Conversion transactions increased 100 per cent. over the 
year 1919. This increase was occasioned mostly by the pre­
sentation of temporary 4 per cent. bonds of the first and second 
loans for permanen~ 4~ per cent. bonds. · 

The units handled under this head are more cumbersome 
and tedious, because of the special interest coupons. 

Miscellaneous Exchanges, Transfers and Interchanges 

Under this head come exchanges for registered . bonds, reg­
istered for coupon, changes in ownership of registered bonds 
and denominational interchange of coupon bonds. These trans­
actions have iacreased 50 per cent, over the previous year, with 
the exceptioa of denominational interchanges, which decreased ; 
however, interchanges are very simple and consume little 
time. 

Sale of War Savings Securities . f 

Sales of this class of securities fell off considerably. Banks 
generally have become prejudiced against handling War Sa9'-
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ing6 Securities on account of the intricate accounting necessary 
and it is difficult to overcome this prejudice. Redemption of 
War Savings Certificates exceeded by far the Sales. Treasury 
Savings Certificates are redeemed only at the Treasury Depart­
ment and we are not furnished with figures on such. 

Interest Coupons and Government Warrants Paid 

The amount of interest coupons paid during the year was 
$8,136,465.43, there being 1,935,212 pieces, compared with 
$6,798,056.68 and 2,035,577 for the year 1919. 
· The fact that there was about $1,300,000 increase in amount 
paid and decrease of 100,000 in number of coupons is explained 
by the fact that U. S. Treasury Certificates of Indebtedness 
Coupons, as to pieces, are for relatively much larger amounts 
than Bond Coupons, a large amount of the former being in­
cluded in 1920 payments.-

Government Warrants paid in 1920 amounted to 
$52,537,685.05 against $117,102,800.82 for year 1919, a decrease 
of 55 per cent ; the number of pieces handled decreased 60 per 
cent. 

Shipment of Securities 

38,782 separate shipments of securities, the par value of 
which amounted to $370,000,000 in round figures, were made 
during the year 1920. In 1919 there were 80,153 shipments, 
amounting to $447,500,000. 

Securities on Hand 

At close of business December 81, 1920, there remained in 
custody of the Fiscal Agency Custodian of Securities and on 
hand with Tellers, securities amounting to $101,167,303.27, 
composed of 58 different varieties or classifications. 

This total does not include collateral pledged to secure War 
Loan Deposits with designated depositaries, War Savings 
Securities and permanent coupon bonds outstanding with Con­
signment Agents. Such collateral is held by our Trust Depart­
ment; Trust receipts covering same being issued to and held 
by the Fiscal Agency Department. 

OPERATIONS OF THEEL PASO BRANCH FOR 1920 

At the close of 1920 there were fifty-nine National and thir­
teen State banks attached to the Branch, with capital and sur­
plus of $8,404,000 for National banks, and $1,545,700 for State 
banks. During the year there were added three National bank 
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and three State bank members. All El Paso banks are now 
members, the Security Bank & Trust Company having com~ 
pleted its membership in December. During the year one mem­
ber bank suspended operations, being a State bank situated in 
New Mexico. 

The depressed conditions existant in this section have tended 
to convince non-member banks of the wisdom of membership 
in the Federal Reserve System, and a large number of member­
ship applications are expected with the restoration of normal 
conditions. Several banks in the Branch's territory have been 
granted fiduciary powers, with one or two applications now 
pending. Several others have made inquiry in this respect and 
additional applications are expected. 

GENERAL CONDITIONS 

Livestock 

Drouth conditions prevailing in this territory for three years, 
coupled with demoralized market conditions for the past year, 
has made the path of the stockmen extremely rocky. The 
past year was considered favorable to the livestock indWJtry 
in so far as the growing of stock is concerned. During the 
major portion of the year grass was good, cattle are in good 
condition, and are expected to winter well. When financial 
conditions in Europe have been so adjusted as to open her mar­
kets to receive our cattle, the depression in this line should be 
largely overcome. The wide variance between prices paid the 
cattle raiser and those charged the consumer has weakened 
demand in this coWltry. The lowering of retail prices is neces­
sary before an equilibrium can be established, and when this 
has been accomplished the industry should be rapidy restored to 
pre-war conditions. 

Sheep raisers have suffen;d equally with cattle raisers. 
Sheep and wool having dropped to an extremely low price level, 
almost entirely precluding sales in those lines. 

Agricultural 

Due to continuous favorable conditions, agriculturists, with 
the exception of cotton raisers, have been fairly prosperous. 
Agriculture is confined to the irrigated sections, and irrigable 
lands are being rapidly placed wtder cultivation. Truck and 
fruit are very successfully raised, the yield per acre being very 
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satisfactory and future developments along this line are e-xpect­
ed to be on a rather extensive scale. 

Mining 

Copper mming is practically at a standstill, the output being 
only a small p~entage of normal with prices extremely low, 
and mines, it is reported, being operated at a loss. 

Non-Liquidity of Bank Loans 

Banks generally are in a rather extended condition and the 
demoralized livestock market conditions have rendered their 
loans almost entirely non-liquid. Banks are pressing stock­
raisers to liquidate as far as possible, however, enforcing the 
usual amount of seasonal liquidation would result, it is thought, 
in great sacrifice on the part of the stock-raisers. 

Trade 

Wholesale and retail trade activity has suffered a decline 
during the past few months as compared with corresponding 
months of previous years. Retail trade was stimulated during 
the holidays by ·heavy price recessions and intensive sales cam­
paigns. Stocks on band to be carried into 1921 are reported as 
being large. 

ORGANIZATION 

In May, 1920, W. C. Weiss was elected a Director and 
designated as Manager of the Branch, succeeding R. R. Gilbert, 
transferred to the Head Office as Senior Assistant Cashier. No 
other changes have occurred in the Board of Directors, the 
gentlemen originally appointed by the Federal Reserve Board, 
and elected by the Board of the Head Office serving throughout 
~he year. The Executive Committee meets daily to pass upon 
rediscount offerings and discuss the important matters of opera­
tion. 

In March the office of Assistant Cashier was created and 
Allen Sayles elected to the position. • 

The Board of the Head Office re-elected M. Crump as 
Cashier. 

In February J. H. Niendorff, Assistant Federal Reserve 
Agent and Auditor was transferred to the Houston Branch, 
being succeeded by R. L. King, Auditor, Fiscal Agency 
Department of the Head Office. 

In November Mr. King was transferred to the Houston 
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Branch, being succeeded by. W. P. Clarke, formerly Assistant 
Auditor of the Branch. 

At the beginning of the year the force consisted of iorty-one, 
while on December 31st it numbered sixty-one, including offi­
cers. Further increases are anticipated as a result of the ex­
panding Loan and Discount, Credit and Cash activities. 

QUARTERS 

The first two years of operation the Branch occupied space 
in the First National Bank Building; however, ·rapidly expand­
ing operations rendered these quarters entirely ·lbadequate. 
During 1919 the Federal Reserve Board authorized the con­
struction of a building. A site, 52x120 feet, was secured at 
No. 351 Myrtle Avenue, and construction begun November, 
1919. The building was completed and occupied August 15th, 
1920. The new quarters provide ample space for present needs 
with provision for the future in that four additional stories may 
be added. The building is 40x100 feet, constructed of rein­
forced concrete, faced with brick, and includes two floors, mez­
zanine and full basement. 

Cash Department Operations 

The facilities of the Branch in this connecti~n have been 
freely utilized during the year 1920. Cash receipts aggregat~d 
$41,673,456.89 and shipments aggregated $38,175,114.61 as com­
pared with receipts during 1919 of $13,990,014.01 and shipments 
of $12,977,397.47. 

Discount Operations 

On December 31, 1919, total discounts and rediscounts held 
by the Branch aggregated $3,194,356.32 and on December Sl, 
1920, an aggregate of $11,677,974.03 was held, divided as follows·: 

RedisCOUftts ·---.. $9,614,618.67 
M. B. Collateral note.___________ 2,025,450.00 
B/L drafts -----··--·--·-- 37,905.46 

During the year paper discounted and rediscounted, amount• 
ed to $72,965,0H divided by months as follows: 

January ---------·--·---··$',088,W 
February -------·--·-···----····-······ 3,263,882 
March - . __ :_ _____ 5,511,969 
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April ··---·---·- 4,839,174.00 
May - --- - ----- ·--··- 5,867,918.10 
June 5,799,422.44 
july - - 6,984,346.00 
August - - - - - ...---- 4,742,672.39 
September --···-··-----·- 6,631,097.49 
October 7,724,723.76 
November --···------·------ 8,517,687.88 
December --·--·--·------··- 9,013,723.35 

Bill of Lading drafts discounted during 1920 aggregated 
$1,147,283.98 as compared with $1,014,329.02 in 1919. The 
commodities and amounts covered by bill of lading drafts dis­
counted were, 

Alfalfa bay - . .--------· 
Alfalfa meal -------·-·--··-­
Dried beans -----·--··-·--·-·-

517,455.64 
340,123.67 
289,794.67 

Sixty-five of the seventy-two member banks discounted or 
rediscounted paper during the past year. 

Clearing Operations 

During the past year 2,636,925 items aggregating $526,490,-
147.04 were handled, an increase over 1919 of 452,081 items 
amounting to $70,518,751.76 representing an increase of 20.7 per 
cent. in number handled. The expected seasonal increase in the 
number of checks handled did not materialize during the fall of 
1920, attributable it is believed to the curtailment of non-essen­
tial credit, and the demoralized cattle and wool markets. Dur­
ing the first six months of 1920, the Branch handled an average 
of 60,000 items per month more than during the corresponding 
months of 1919. The number handled during the last six 
months of 1920 was somewhat less than the number handled 
druing the first six months of 1920, whereas, during the last 
six months of 1919 the number handled was considerably in 
excess of the number handled during the first six months of 
1919. Mail transfers amounting to $46,053,604.54 were purchased 
from member banks during 1920 as compared with $9,514,666.01 
during 1919. 

Trust Department Operations 

During 1920 securities aggregating $6,876,809.16 were de­
posited and $5,538,804.82 were withdrawn, as compared to 
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deposits of $8,046,689.67 and withdrawals of $7,314,660.24 during 
1919. This decrease is attributable to the retirement of Treas­
ury Certificates, large amounts of which were deposited during 
1919. 

Earnings and Expenses 

1919 

Total 
Groas earnings ··········- --$302,2fi3.35 
Expense ····-···-···-····-·-- 100,093.20 
Net earnings ·--········-·· 202,170.15 

Monthly 
Average 
I25,18U1 

8,341.10 
16,847.51 

1920 

Total 
1457,104.29 

173,659.54 
283,444.75 

Monthly 
Average 

$38,092.02 
14,471.62 
23,620.39 

OPERATIONS OF THE HOUSTON BRANCH FOR 1920. 

Membership 

At the close of the year 1919 the Houston Branch had a 
membership of 101 banks. Many applications for membership 
were received during 1920 and twenty-seven state and three 
national banks were admitted. During this same period three na­
tional banks were consolidated, while one national and one state 
bank were transferred to this territory from the Dallas district, 
increasing the total membership of this territory to 130, being 
an increase of approximately twenty-nine per cent. for ~e year. 

The fact that several applications are at this time under 
consideration and that the increase noted above was almost 
wholly occasioned by the admission of state banks may be 
considered as satisfactory evidence of the increasing apprecia­
tion of the facilities offered by the Federal Reserve System. 

General Conditions 

Liquidation of their indebtedness by member banks proceed­
ed in a fairly satisfactory manner during the year 1919, and the 
year 1920 opened with member bank rediscounts of approxi­
mately $3,000,000 and bills payable secured by government obli­
gations of appnximately $6,000,000. With the beginning of the 
crop plantinc period of the early spring, advances to member 
banks increaaecl ateadily, and contined to do so throughout the 
summer montb8. ·reaching a maximum on September third on 
which date recliac:ounts of $13,000,000 and bills payable of 
$9,000,000 were outstanding, as compared to rediscounts of 
$1,700,000 and bills payable of $6,000,000 outstanding on the 
same date in 1118. While this comparison shows an increase of 
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$14,300,000 in outstanding loans, reference to member bank 
reserves on the same dates discloses an increase of only 
$1,'120,000, balances of $9,057,000 on September third, 1919, and 
$10,778,000 on September third, 1920, being carried. 

With reference to the production of crops it may be said 
that the yield of cotton, rice and truck was very gratifying, 
while due to the excellent condition of the ranges the cattle 
industry flourished. However, the rapid and general decrease in 
price of practically all commodities, which began with the 
harvesting season, has to a large extent offset these favorable 
conditions and liquidation of agricultural and livestock paper, 
which was experienced to some extent immediately preceding 
the slump in all markets has now practically ceased, and in fact 
a nwnber of banks are at this time increasing their rediscount 
lines. 
· With demands for further accommodations being received 

from practically all sections of this territory, at a time which is 
normally the liquidating period, the management is urging upon 
member banks the vital necessity of effecting substantial reduc­
tions in their loans and discounts in order that they may be 
prepared to care for the indispensable needs of their communi­
ties during the coming year. 

The situation at the close of the year 1920 is largely one in 
which the benefits of the year's labor remain in the hands of 
the produce~s. who are reluctant to dispose of them at a price 
lower than the cost of production. 

Organization 
The officers of the Houston Branch on January 1, 1920, were 

as follows: 
Sam R. Lawder, Manager. 

· E. F. Gossett, Cashier. 
PaulS. Miller, Assistant Federal Reserve' Agent, Auditor. 

Early in the spring Mr. Lawder was elected Cashier of the 
Head Office, Mr. Gossett and Mr. Miller, Manager and Cashier 
respectively of the Branch, J. H. Niendorf£, then Assistant 
Federal Reserve Agent and Auditor of the· El-- Paso Branch, 
being transferred to a similar position with the·Houston Branch, 
and Laurence E. Dignan was elected Assistant Cashier. 
Mr. Niendorff resigned in October and R · ·L. King of the 
El Paso Branch succeeded him. In November Floyd Ikard, 
Assistant Cashier at the Head Office, was elected to succeed 
Mr. Miller, resigned. 
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The Directorate has with two exceptions remained intact 
during the year. When elected Manager, Mr. Gossett automat­
ically succeeded Mr. Lawder. Early in the year R. M. lf'arrar 
was appointed to succeed J. C. Chidsey, resigned .. The Board 
of Directors is now as follows : 

Guy M. Bryan Frank Andrews 
J. J. Davis R. M. Farrar 

E. F. Gossett 
With the addition of new member banks and the institution 

of the service of collecting all checks at par there ~as been a 
steady increase in the personnel At the beginning of 1920, 
sixty-two persons were employed as compared to eighty-one 
on November thirtieth. The Branch opened on August fourth, 
1919, with forty-five employees. There follows a table reflect­
ing the average number of employees in each department for 
the year: 

Transit -· 25 
Cash --· . .._____ 11 
Auditing ---·-.. --------- 5 
Bookkeeping ------ 4 
Mailing ··----·-----------... 5 
Loan and Discount 3 
Credit -·-- 1 
Utility and varlo"- ---·-- 17 

Quarters 

The rapid growth of the Branch has exceeded all expecta­
tions. The quarters occupied since its opening are totally 
inadequate, while the building is not fire-proof and vault facili­
ties are not sufficient. Moreover, ventilation, lighting and gen­
eral working conditions are not desirable. In November au-­
thority was given to purchase the lot measuring one hundred 
feet square at tbe comer of Texas Avenue and Caroline Street. 
This site was secured for a consideration of $65,000. Plans 
for a three-story building are now being drawn and it is hoped 
that the new structure will be ready for occupancy by Sep­
tember, 1921. 

Cash Department Operations 

The Cash Department, during the first eleven months of 
1920, received 3,478 shipments of currency, gold and silver, 
totalling $29$1'7 ,&SIS. This represents a monthly average of 
318 shipments agpegating $2,661,594, as compared~ a similar 
average in 1919 of 109 shipments amounting to . $1.~,868: ··· 
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Outgoing shipments during the same period numbered 3,240 
and totaiied $31,280,356, or a monthly average of 294: ship­
ments and a monthly average amount of $2,84:3,669. During 
the period of operation in 1919 the monthly average of outgo­
ing shipments was 317, while the average amount shipped 
monthly was $2,823,94:6. 

Transfers bought and sold during this period aggregated 
$273,333,621.38, discount coiiected on these transactions amount­
ing to $14:2,794:.52. 

All interest coupons from U. S. Government bonds, which 
are presented to the Branch for redemption, are handled in this 
department as are all Treasury warrants which are accepted 
for immediate credit. 

Credit Department Operations 
During the first eleven months of 1920, this department 

received and examined 963 rediscount offerings, consisting of 
12,521 notes, aggregating $54:,102,211.03. Of these 11,485 notes, 
totalling $4:8,614:,119.13 were accepted. 

The largest number of notes handled in a single day was on 
March fifth on which day 226 notes were acted upon. 

The Federal Reserve Examiner's report dated October 
2, 1920, at which time approximately 3,500 rediscounted 
notes were examined, reflects fourteen exceptions, divided as 
foiiows: 

Minor technicalities ------··-----·- 6 
Credit risk ---·-·--··------··-------- 8 

While at the opening of the year no additional collateral was 
required of any member bank to support its rediscount line, 
su9h collateral was secured from twenty-one banks during the 
year and was held to better secure the indebtedness of fourteen 
banks at the close of the year. Directors' guaranties were 
required of three banks. 

Discount Operations 
Ninety-six banks availed themselves of the discount facilities 

of the Houston Branch during the first eleven months of 1920. 
Accommodations granted these banks may be divided as fol­
lows: 

No. Offerings No. Notes 
Redi1count ................................ 958 11,485 
Member Bank Con. Notes 

(U. S. Secured) ................ 1,653 
Member Bank Coll. Notes 

(Otherwise Secured) ....•• 10 

958 13,148 

Amount 
• 48,614,119.13 

192,702,742.13 

421,111.15 

t241,737,972.41 
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Earnings on bills discounted may be classified as to amount 
· earned under normal rates and that earned under progressive 

rates, as shown : 
Earned under normal discount rates_, __ f774,368.T1 
Earned under progressive rates- ... -· __ 8,208.54 

Total earnings on bill discounted... ..... .$782,571.31 
The earnings shown above as collected under the progres­

sive rates were calculated on borrowings in excess of the basie 
line, from the application of the progressive rate schedule on 
May 21st, 1920, until November 30th, 1920. Twenty-nine banks 
were charged during this period under this schedule. 

Paper, consisting chiefly of member bank collateral notes 
secured by war obligations in the aggregate amount of 
$37,524,761.32, has been furnished the head office for rediscount 
with other Federal Reserve banks during the first eleven months 
of the year. Interest charged by the discounting banks for the 
accommodations granted amounted to $85,636.88. 

The average number of notes handled monthly by the Loan 
and Discount Department was 1,195, the average amount being 
$21,976,179.31. During the period of operation in 1919 the 
number of notes averaged 271 and the amount $19,120,556.33, 
or an increase of approximately 440 per cent. in the number of 
notes handled. 

Clearing Operations 

Clearing operations for the year 1920 have registered a 
healthy increase over those of the preceding year, despite the 
fact that livestock and crops have not moved as they nor­
mally do. 

During the latter part of 1919 it became apparent that addi­
tional space would be required for the transit department, and 
in April it was allotted a portion of the second Aoor of the 
Hermann Buildin(, the floor space being almost as large as 
that occupied by the remaining departments. · 

During the fint eleven months of 1920 this department han­
dled 4,678,'179 clearing items, aggregating $1,382,258,000, or a 
dally average of 11,833 items as compared to a similar average 
of 12,643 for the period of operation in 1919. The largest num­
ber of items handled in any single day was 30,125 in October. 

The followiJlc comparative figures serve to indicate the 
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downward trend of prices in general: 348,504 items totalling 
$218,286,407 were handled during November, 1919, while for 
the same period of 1920, 460,633 checks and drafts aggregating 
$145,069,285 were cleared. 

Trust Department Operations 

The trust department continues to show a gradual increase 
in activity. On August 15th, 1919, eleven days after the open­
ing of the Branch, trust custodies held amounted to only 
$26,500, while the peak was reached in October of this year, 
being $9,222,900. The average amount of securities held for 
safekeeping and as collateral for 1920 was $6,718,209. 

Earnings 

From the standpoint of revenue the operation of the Houston 
Branch during 1920 has been quite satisfactory, gross earnings 
for the first eleven months of $989,410.28 being realized, while 
expenses of $203,029.85, exclusive of purchase of a building site 
at $65,000, reduce this figure to a net amount of $786,380.48. 
This represents a monthly average earning of $66,948.67 
as compared to a similar average of $24,780.78 for the months 
during 1919 in which the Houston Branch was in operation. 

REVIEW OF GENERAL BUSINESS CONDITIONS IN 1920 

The extraordinary changes in business conditions witnessed 
in this district, as elsewhere, during the year 1920, presents, in 
review, a record of memorable developments in all lines of 
industry, trade and finance. 

The year 1919 had been a prosperous one for all classes. 
Wages and the prices of farm products had risen to record 
levels, and the district entered the New Year with a large 
balance of trade in its favor, as reflected by the fact that the 
Federal Reserve Bank of Dallas was loaning freely to other 
districts. The demand for farm products and manufactured 
goods had so far outstripped the supply that every resource 
of energy and capital was invoked in behalf of increased pro­
duction. 

As one of the results of this situation there was a heavy 
increase in this district's cotton acreage. Anticipating the 
financial strain of moving a large cotton crop, as well as fore­
seeing the inevitable reaction in the price altuation, the Federal 
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Reserve Bank of Dallas early in the year began making prep­
arations to meet the approaching crisis by gradually increasing 
its discount rates and warning the public that a stricter policy 
of credit conservation was imperatively necessary. Its position 
received the prompt co-operation and support of the commercial 
banks, and the month of February witnessed a general increase 
in interest rates throughout the district. 

Despite these measures, however, bank loans continued to 
show a steady increase, until it became necessary for the Fed­
eral Reserve Bank to establish a scale of progressive discount 
rates to be applied to all banks borrowing in excess of their 
basic line. 

Toward the end of the summer it became apparent that the 
production of cotton had materially exceeded the current de­
mand, and the resultant decline in the price of this staple, com­
bined with a similar depression in the livestock market, as well 
as practically all other products of the ' District, accentuated 
the slowing-up that had already manifested itself in the busi­
ness situation generally as the result of increasing price­
resistance on the part of retailers and consumers. 

The drastic decline in merchandise prices which had begun 
in other sections of the country earlier in the year did not reach 
the Eleventh District in force until the month of August, 
although in the case of farm products there had been a steady 
depreciation for some time prior to that month. Throughout 
the remainder of the year the downward sweep of prices con­
tinued. Coming as it did at the crop-moving season, when the 
credit strain was at its normal peak, only the effective func­
tioning of the district's financial institutions, aided by the re­
.Hscount facilities of Federal Reserve Banks in other districts, 
made it possible to meet credit requirements and thereby avoid 
disaster to the business community. 

The end of the year found the district completing the har­
vesting of a 4,DOO,OOO-bale cotton crop, with approximately 
2,000,000 bales atill in the hands of producers ; discount 
rates slightly lower and credit conditions somewhat improved 
as a result of partial liquidation ; wholesale trade and building 
enterprises inactive; commercial failures and unemployment 
increasing; retaU trade activity fairly steady; and banks gener­
ally exerting pressure to secure further liquidation with the 
view of building up reserves to meet the decline in deposits, as 
well as to provide for credit demands of 1921. Business and 
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industry still labored under the handicaps of a nation-wide 
depression, but there were unmistakable evidences of a gradual 
improvement in general conditions. Enforced lessons of econ­
omy and thrift, as well as strong influences directed toward the 
adoption of a rational program of production for the year 1921, 
gave promise of an early adjustment of the various interests 
of the district to the new basis of economic conditions. 

With a large store of wealth in the form of unsold farm 
and mineral products on hand, the district awaits with confi­
dence the working out of the law of supply and demand. 

The comparative statistics tabulated below furnish a sum­
;nary of the principal indices of business and industrial condi­
tions in the district during the year 1920. 

TEXAS CROP PRODUCTION 

Bales of Cotton ................... __ 
Bushels of Wheat..---··-----------­
Bushels of Oats-----------------·· 
Bushels of Com.--------------·---···-­
Bushels of Grain Sorghums .. 
Barrels .of PetroleWD---------··· 

1919 
3,098,967 

33,742,000 
94,500,000 

195,000,000 
59,344,000 
96,622,606 

1920 
4,200,000 

15,925,000 
44,100,000 

174,200,000 
61,000,000 

103,460,160 

FORT WORTH LIVESTOCK RECEIPTS 

Cattle and CalVCII-------------
Hogs ---------------·--------­
Sheep ··---------····------------------

1919 
1,266,635 

588,004 
453,292 

1920 
1,134,073 

410,396 
393,740 

Increase or 
Decrease 
PerCent. 
+35.5 
-52.8 
-53.3 
-10.6 

+ 2.8 
+ 7.0 

Increase or 
Decrease 
PerCent. 
-10 
-30 
- 13 
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BUSINESS FAILURES 
1920 

No. 
48 
41 
17 
24 
35 
31 
23 
30 

1919 
Liabilities s 695,082 

930,894 
252,971 
226,206 
304,739 
210,444 
261,727 
249,603 

No. Liabilities 
January -····-----····--···-····-
February --------·-···-····· 

33 $ 284,096 

March ---·-----··-············ 
April ---··---·----······ 
May -----··----··-············-­
June --·---·-········-··­
July ·-·--·····---···-·-··-··--·· 
August --··---------··-···· 

31 1,830,522 
19 203,445 
16 100,582 
15 168,Hi5 
35 278,668 
41 1,148,614 
33 411,027 

September --·--··-······-··-··- 7 
22 
28 
16 

48,883 
263,516 
253,516 
186,817 

36 864,924 
October -·---············-······­
November ---···--···--·····-··-

42 2,947,957 

.!>ecember --··----·-················· 
50 839,548 

124 2,141,.~62 

Total 322 $3,884,398 475 

POSTAL RECEIPTS 
Twelve Months 

1919 1920 
Austin -·---···---····-·················-· 
Beaumont --·---···-·····-·-····­
Dallas ····----··-········---···· 

s 250,749 $ 253,841 
174,988 180,235 

El Paso ----·-················· 
Ft. Worth -----·--······-·········· 

2,206,458 2,365,913 
434,132 457,223 

Galveston ··-·------··········-··-
947,542 981,527 

Houston ----·-·--···-···--······-·· 
209,186 215,869 

San Antonio --------········-·····­
Shreveport -·--···-·-·-·····-----···-

1,167,825 1,328,196 
926,130 862,359 

Waco ······--·--·-··--·················· 
319,006 373,099 

Wichita Falls ----·--··········--··-·-
252,439 252,782 
211,828 244,497 

Total -----·····-··---·-··--·· $7,100,283 $7,515,541 

BUILDING PERMITS 

Austin ·-----·--· 
Beaumont ·-···---· 
Dallas ······--··---
El Paso ---· 
Fort Worth ·--­
Galveston --·--·· 
Houston ······--·-·• 
San Antonio ·-·-·· 
Shreveport ........... . 

No. 
145 
968 

1599 
1242 
2000 
5720 
4066 
2710 
1637 

1919 
$ 250,317 

1,057,074 
13,921,565 
2,245,587 

19,053,157 
666,272 

6,874,380 
3,973,330 
3,538,386 

No. 
188 

2347 
2647 
1473 
2234 
3793 
3878 
2594 
2286 

1920 
$ 753,341 

1,621,629 
13,755,219 
3,302,338 

10,373,229 
672,116 

8,561,468 
4,813,544 
5,737,720 

Total ··--··-· 20087 $51,580,068 21440 $49,590,604 

BANK CLEARINGS 

1919 
Austin ... ..$ 213,728,049 
Beaumont ---······- 70,361,813 
Dallas ······---············- 1,631,376,165 
El Paso ---·······- 308,861,839 
Fort Worth ----·····-· 900,098,820 
Galveston ····--················ 397,359,563 
Houston -----···-·- 1,117,571,425 
San Antonio -·-·····------· 376,516,801 
Shreveport ----........... 175,859,143 
Waco ···-·····-··----·-········ 148,213,082 
Wichita Falls _................... 211,316,745 

Total ........ _ .............. $5,551,263,445 

1920 
$ 84,349,049 

75,779,546 
1,868,685,312 

346,074,091 
992,888,032 
409,843,066 

1,504,251,520 
425,016,741 
251,133,509 
164,917,421 
228,476,113 

16,351,414,400 

$11,219,010 

Increase 
Decrease 
PerCent. 

+1.2 
+3.0 
+2.7 
+5.3 
+3.11 
+3.2 

+18.7 
-6.9 

+ 16.9 
+ .1 

+15.4 

+5.8 

Increase or 
Decrease 
PerCent. 
+200.0 
+53.4 
-1.2 

+47.0 
---45.5 
+ .9 

+24.5 
+21.1 
+62.1 

-3.8 

Increase or 
Decreue 
PerCent. 
-----«).5 

+7.7 
+14.5 
+12.0 
+10.3 
+ 3.1 

+34.6 
+12.8 
+42.8 
+11.3 
+8.1 

+14.4 



EXHIBIT A. 
MOVEMENT OF PRINCIPAL ASSET AND LIABILITY ITEMS DURING THE CALENDAR YEAR 1920 

(Amounts in Thousands of Dollan) 

DISCOUNTED BILLS PURCHASED BILLS --
1 z 3 Discounted for Member 7 8 g 10 11 I 1Z 13 Reae1'Ve 
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Jan. 2 $76,787 t57,135 f-28,903 $28,232 $17,360 61.5 $1,456 $ 5,165 $ 6,621 $13,031 $57,700 $43,980 $74,814 48.6 77.3 
Jan. 9 76,659 57,342 -24,350 32,992 22,259 67.5 1,221 5,065 6,286 13,031 59,208 45,749 74,256 49.3 73.8 
Jan. 16 81,160 62,638 -17,814 44,824 34,207 76.3 1,191 5,065 6,256 12,266 58,795 50,573 73,648 47.3 65.7 
Jan. 23 77,919 59,562 -12,000 47,562 35,354 74.3 1,026 5,065 6,091 12,266 56,528 46,122 72,591 47.6 62.0 
Jan. 30 75,814 62,511 -14,950 47,561 35,526 74.7 1,037 --····· 1,037 12,266 60,710 49,207 71,677 50.2 62.6 
Feb. 6 77,538 64,200 -19,341 44,859 33,584 74.9 1,072 --····· 1,072 12,266 59,904 47,978 73,868 49.2 65.0 
Feb. 13 80,080 64,996 -21,935 43,061 32,311 76.0 1,818 ··----· 1,818 13,266 61,035 51,190 74,499 48.6 66.0 
Feb. 20 81,861 67,827 -22,390 45,437 33,133 72.9 1,768 --······· 1,768 12,266 61,821 51,070 76,782 48.4 65.9 
Feb. 27 85,864 71,848 -23,500 48,348 35,404 73.2 1,750 -----·- 1,750 12,266 59,453 52,428 77,089 45.9 64.0 
Mar. 5 82,459 68,403 -15,665 52,738 35,931 68.1 1,790 -·--···· 1,790 12,266 63,448 52,176 78,298 48.6 60.6 
Mar. 12 78,407 64,791 -14,000 50,791 34,607 68.1 1,350 ----·- 1,350 12,266 60,987 45,189 79,126 49.1 60.3 
Mar. 19 80,328 53,977 -10,300 43,677 27,544 63.1 1,085 ............... 1,085 25,266 53,275 40,499 78,641 44.7 53.4 
Mar. 26 69,400 56,014 -7,825 48,189 31,121 64.6 1,120 -------- 1,120 12,266 61,669 39,405 77,367 52.8 59.5 
Apr. 2 82,923 69,471 -10,000 59,471 36,971 62.2 1,185 ............. 1,186 12,266 57,819 47,160 79,396 45.7 53.6 
Apr. 9 80,170 66,056 -10,000 56,066 32,407 57.8 838 ·---···· 838 13,266 54,508 41,525 79,987 44.9 53.1 
Apr. 16 82,664 69,116 -5,000 64,116 37,978 59.2 1,282 --·····- 1,282 12,266 53,810 42,505 79,839 44.0 48.0 
Apr. 23 89,143 75,537 -5,000 70,537 42,023 59.6 1,340 ---·- 1,340 12,266 47,601 43,007 79,584 38.8 42.9 
Apr. 30 87,786 73,552 3,000 76,552 44,684 58.4 1,968 -~-------

1,968 12,266 50,237 44,026 79,906 40.5 38.1 
May 7 90,157 75.983 3,000 78,983 44,512 56.4 1,908 ----·· 1,908 12,266 53,722 47,853 81,725 41.5 39.1 
May 14 87,808 74;023 5,000 79,023 45,447 57.5 1,519 ............. _ 1,519 12,266 51,218 44,238 80,461 41.1 37.1 
May 21 87,914 74,214 10,000 84,214 48,831 58.0 1,434 -------· 1,434 12,266 49,283 42,701 80,174 40.1 32.0 
May 28 87,312 73,652 13,000 86,652 49,715 57.4 1,394 .............. 1,394 12,266 50,204 41,181 82,008 40.8 30.2 



EXHIBIT A-Continued. 

Date J 2 r .. 3 4 .. 1 g 10 11 13 I 14 I u 
June 4 91,501 78,210 8,000 86,210 50,801 
June 11 86,594 73,338 15,225 88,563 49,766 
June 18 81,633 67,904 4,000 71,904 31,655 
June 25 86,341 73,475 5,000 78,475 34,228 
July 2 86,752 73,039 9,451 82,490 34,775 
July 9 89,859 76,873 11,000 87,873 37,110 
July 16 86,338 72,384 16,590 88,974 35,419 
July 23 84,906 72,017 22,250 94,267 38,155 
July 30 84,999 72,075 26,716 98,791 38,888 
Aug. 6 86,617 73,228 27,889 101,117 39,488 
Aug. 13 84,197 71,243 30,374 101,618 39,596 
Aug. 20 85,602 72,654 31,278 103,932 40,599 
Aug. 27 86,469 73,648 34,540 108,188 41,980 
Sept. 3 86,152 73,378 38,902 112,280 43,684 
Sept. 10 87,389 74,425 39,097 113,522 43,913 
Sept.17 85,387 72,606 37,185 109,791 42,298 
Sept. 24 89,427 76,398 37,419 113,817 42,909 
Oct. 1 87,154 74,303 37,961 112,264 43,095 
Oct. 8 90,093 77,717 34,688 112,405 42,992 
Oct. 15 87,273 73,742 34,285 108,027 42,340 
Oct. 22 88,386 74,750 33,944 108,694 40,858 
Oct. 29 90,987 77,638 32,828 110,466 42,883 
Nov. 5 93,336 80,242 28,629 108,871 43,989 
Nov. 12 90,747 77,858 27,089 104,947 41,549 
Nov. 19 86,310 73,716 27,807 101,523 40,311 
Nov. 26 89,634 77,140 26,600 103,740 41,236 
Dec. 3 85,591 73,097 30,563 103,660 41,618 
Dec. 10 87.943 75,449 29,808 105,257 41,868 
Dec. 17 82~735 70,241 26,615 !)6,856 35,018 
Dec. 23 86,737 74,263 23.'-38 97.401 34,656 
Dec. 30 81,411 68,885 27,711 96,596 34,028 

58.9 1,025 ········- 1,025 12,266 50,379 43,882 83,677 39.5 33.2 
56.2 990 --··--- 990 12,266 51,727 41,448 82,584 41.7 29.4 
44.0 463 ··-·---- 463 13,265 49,884 34,848 82,454 42.5 39.1 
43.6 405 ---·--·· 405 12,461 50,912 40,492 82,351 41.4 37.4 
42.2 405 ···---- 405 13,308 52,862 42,581 82,782 42.2 34.6 
42.2 655 ................. 655 12,331 49,668 42,871 82,074 39.8 3D.9 
39.8 680 -····- 680 13,274 49,553 39,951 81,175 40.9 27.2 
40.5 620 ------·· 620 12,269 49,173 39,514 79,864 41.2 ·::;t 22.5 
39.4 658 -······· 658 12,266 47,889 38,907 , 79,192 40.6 ' 17 g 
39.1 1,123 

----~--
1,123 12,266 46,718 38,736 79,509 139 . .9 · 15:9 

39.0 688 ····--- 688 12,266 48,127 38,0¥ !79.202 4t.P 17.0 
39.1 680 .............. _ 680 12,268 47,086 38,~'3 . 791,494 j40.0 14.2 
38.8 555 ·--···· 555 12,266 47,366 39 '·1 ~ 7!J,415 .f~9~9 10.8 
38.9 .508 ................. 508 12,266 48,932 38;!V9 81,527 40.8 8.4 
38.7 698 ........... 698 12,266 50,040 37,~88 84,567 41.0 9.0 
38.5 515 ····-·-· 515 12,265 48,500 30,427 87,950 41.0 9.6 
37.7 753 ···--···· 763 12,256 48,7.86 33,(14 88,782 39.8 10.0 
38.4 585 ·-·------ 585 12,266 ~~~~ 31,522 89,940 40.6 9.6 
38.2 310 ···----·· 310 12,266 38,454 90,947 42.1 15.9 
39.2 1,265 ... _ ......... 1,265 12,266 51,488 32,337 92,042 41.4 13.8 
37.6 1,370 -·-······ 1,370 12,266 50,210 31,019 91,974 40.9 13.2 
38.8 1,070 .................. 1,070 12,279 49,734 34,441 91,071 39.6 13.5 
40.4 815 •••••·••n 815 12,279 "51,702 39,675 90,265 39.8 17.8 
39.6 610 .................. 610 12,279 54,071 41,717 87,797 41.7 20.8 
39.7 315 - ·---- 315 12,279 49,953 34,293 86,584 41.3 18.3 
39.7 215 ............... 215 12,279 50,181 40,118 84,464 40.3 18.9 
40.1 215 ----·-· 215 12,279 48,891 36,016 83,780 40.8 15.3 
39.8 215 ------ 215 12,279 48,781 40,327 81,181 40 1 15.6 
36,2 215 ·-------· 215 12,279 48,401 35,067 81,296 41.6 18.7 
35.6 19S ........... 195 12,279 48,715 38,498 81,993 40.4 21.2 
35.2 247 ................. 247 12,279 47,632 34,612 79,474 41.8 17.5 

(t) Minus sign indicates paper discounted for other Federal Reserve Banks. ··.fd· 
(ll) Adjusted percentages are calculated after increasing or reducing reserves held by the amount of accommodation • - • 

extended to or received from other Federal Reserve Banks. ~ 
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F etleral Reserve Bank of Dallas 

SCHEDULE 1 
COMPARATIVE STATEMENT OF FEDERAL RESERVE BANK 

OF DALLAS, INCLUDING ITS BRANCHES 

a-ca: 1121 1119 11118 11117 

Gold ud Gold CertificatcL ... 110,008,000 I 6,4611,000 s 5,722,000 111,1100,000 
Gold acttlement fund.·-- ······ 2,074,000 17,073,000 - 11,1123,000 24,520,000 
Gold with foreign ageaciea .... llli,OOO 3,415,000 204,000 1,838,000 

Total gold held by bankL. 12,168,000 26,1157,000 12,8411,000 38,258,000 
Gold with F. R. Agent. ......... 24,484,000 27,545,000 22,352,000 25,037,000 
Gold redemption fund ............ 4,431,000 3,712,000 2,1113,000 1,218,000 

Total gold reserves .............. 41,083,000 58,214,000 37,3114,000 64,51S,OOO 
Legal tcader aotes, ailver, 

etc. ------~--.. ··-······---------···- 4,455,000 1,1117,000 1,374,000 7711,000 
Total reserves 45,538,000 511,411,000 38,768,000 65,2112,000 

Billa diiiCOuated (Secured--by 
OIIY'm't War obligatioaa) •. 15,1103,000 311,376,000 14,3115,000 ......... ii;74ii;iiiiii"" All other .................................. 54,7113,000 18,1140,000 31,130,000 

BIJla bought in open market 
and acceptances acquired 

2.448,000 from other F. R. Bul:a .... 247,000 6,421,000 14,140,001 

Total bQll OD haad .............. 70,1143,000 64,737,000 47,1173,000 22,880,000 
U. B. Ooverament boada ....... 3,11711.000 3,1166,000 3,11110,000 4,4116,000 
u. s. Victo:J DOtH- ------ ···········---········· ···-··-············-····· ----·-- --:~;4iiii;iiiiii" o•n•••••--·•••-••••••• 

U. S. Cert. ladebtedaesa .. 8,300,000 11,065,000 _1,430,000 
AlJ other earniap auetl ...... ·····--·-------·--·------ ••••••••••• ••u•••• •••••••• ··--------·--·--··········· 832,000 

Total earnin~r aneta ............ 83,221,0(10 77,768,000 56,363,000 211,638,000 
Bank premises ........................ 1,6311,000 31111,000 ·······················---- ····-----------··········--
Uacollectcd items and other 

deduction a from groaa de-
poeita .................................... 42,287,000 61,315,000 23,252,000 15,086,000 

5 per cent. Redemption fund 
llpiut P'. R. Bank DOtes •• 511Ci,OOO 558,000 312,000 137,000 

All odler raoorcea ...... - ......... 726,000 360,000 1,13$,000 
--~······--·-··········· 

TOTAL RESOURCES .... 173,11118,000 11111,821,000 1111,830,000 110,153,000 
LiabDitln: 

Capital peld in ...... __ : ............... 4,01111,000 3,421,000 3,154,000 2,7115,000 

·~ ·····-----··------·-·- 4,152,000 2,0211,000 ··········--------·-····· •••••-•••••u ••••••••••••• 

Ocniernmeut dapoaita ·- --·---· 1,660,000 2,1100,000 2,4113,000 6,6011,000 
Due to membera-•-

Account 46,11115,000 63,372,0~0 3%,453,000 44,155,000 
Deferred .~uibiiit;·-~..--::: 27,560,000 311,347,000 15,250,000 11,766,0ot 
Other depoalta, including 

lorelp government eredlta 245,1100 2,043,000 8,000 ··-··-------·········· 
Total crou depoalta. .... - ... 

Jf. .R. n- iD actual clrcu-
76,460,000 107,662,000 50,204,000 60,550,000 

JatiOD 711,453,000 74,1130,000 511,2311,000 46,788,000 •• a. bali'i--;;;t;.!a:··~·ii--cUi&~ 
tio-et liabDlt)o ··-- ---·- 7,101,000 10,461,000 5,540,000 ----·············-········ AD otber liabUities ................ 2,733,000 1,318,000 1,611il,OOO 40,000 

TOTAL LIABILITIES .... 173.1198,000 1119.821,000 119.830,000 110,153,000 



Federal Reserve Bank of Dallas 

SCHEDULE 2 

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
OF BANK (INCLUDING BRANCHES) FOR YEARS 

1917, 1918, 1919 AND 1920, AND SINCE 
ORGANIZATION. 

Eaminp: 1!117 1!111 1!11!1 1!120 

BW. discounted Kem-
ben including those 
acquired from other 
F. R. Bank•·-··- ·-- $2011,064.66 $1,4!17,378.83 $2,443,805.63 $4,044,612.34 

Billa bought in 3;en 
market, mel inc 
those ac:~red from 
other F. . Banks .... 138,512.74 175,884.70 1U,396.!14 73,211.72 

u. s. Securities ............ 1113,43!1.28 152,15!1.48 2211,080.04 270,874.55 
Munic:ipaJ Warrants. ..... 6,832.7!1 7,!1!15.08 
Trans.-Net eaminga .. 34,027.34 14!1,732.95 1113,15151.44 350,!168.48 
Deficient Res. pen .......... 12,968.16 56,304.8!1 81,!184.32 158,56!1.01 
Sundry Profits .............. 4,202.20 8,106.16 322.47 6,286.03 
Bill of Ladinc Drafts .. 13,641.2!1 
Service Chare;-Net.. 383.00 28,322.70 

Total.. ......... ~ ........... 569,430. 17 2,08!1,526.08 3,0112,250.84 4,!104,521.!13 
Expenses: 

Aueaament Acct. Ex. 
F. R. Board...... ........ _ 11.,438.78 15,222.911 20,:5112.04 21,694.53 

Fed. Advisory Council 150.00 1,194.06 991.64 :S9!1.62 
Governor's Conferences 398.42 232.20 781.52 1151.23 
Fed. Rea. Agents Con.. 

ferences - · .. -··········-· 207.64 421.66 10!1.44 64.08 
Salaries : 

Bank Officers ................ 41,050.54 68,544.44 87,212.00 117,768.48 
Clerical Staff ··-··········· 3!1,!140.27 170,1S4.31 390,1192.87 11411,100.42 
Special Officers and 

Watchmen .................. 2,761.68 4,313.68 6,3112.58 20,177.14 
An others p;em;::::::=: 2,980.78 5,463.64 11,813.44 39,455.89 
Life Ina. 6,3115.36 
Directon remllDentive 

Expense ··-·-···- ····- 3,521.89 4,442.05 4,4411.72 6,52!1.58 
Officers and Clerks 

Traveline; Expenses .. 1,138.77 7,755.95 14,577.915 30,850.70 
Legal Feea .............. - - 2,400.00 2,215.00 2,400.00 2,1521.70 
Rent -··-···---··············· 1558.50 5,525.155 14,904.33 
Taxes and Fire Inaur. 1,184.00 1,211. 12 1,745.73 3,4711.011 
Telephone .............. _ ..... 869.47 1,882.50 3,188.78 3,1137.112 
Telegraph ...................... 5114.46 9,667.78 21 ,772.00 56,900.49 
Postage ·······- ·······-······· 3,166.32 24,688.43 39,812.62 115,5011.99 
Expreaaage .................... 8,424.31 28,842.84 25,5511.30 48,487.96 
Ina. and Premium on 

Fidelity Bonds .......... 3,851.00 10,774.23 13,308.24 24,1571.51 
Light, Heat o1: Power .... 1,468.24 2,413.112 3 ,365.04 6,8!15.92 
Printing a: Statioaery .. 12,180.00 25,072.20 41,008.79 57,998.00 
R~ and Alterations 2,472.86 4,805.112 ,3,193.79 13,797.21 
AI other uot f.eclfied 5,029.00 20,278.20 41,348.56 78,080.07 
C o a t of F. • Cur. 

lulled ······--·-·-·--··· 30,910.82 82,729.93 1S6,575.81 155,735.64 
Equipment ·-·-·- - ·---.. 32,325.00 41,758.32 70,717.85 82,882.95 
COat of Curre:;x Ship. 

menta to "-s 
llembera .... ·-Members 25,519.411 30,863.06 

Df~~~-::.-···~~ 7,500.00 

Total ao••-u-•••- •••• 215,954.25 535,424.44 982,835.83 1,549,846.86 

Slace 
Orceaiaation 

$ 8,1M,81U.46 

501,0015.10 
815,553.1 5 
14,827.8~ 

728,3!10.21 
309,826.311 

11,!116.86 
13,1141.29 
28,705.70 

to,t25,729.or 

611,718.31 
3,435.3% 
2,070.37 

802.8% 

314,575.46 
1,250,167.87 

33,615.08 
511,783.75 

6,395.35 

18,MG.24 

54,324.38 
11,15:SI5.70 

21,088.411 
7,15111.93 
11,878.157 

81,924.73 
133,244.311 
111,311.41 

52,1504.911 
14,143.02 

1411,258.99 
34,2159.48 

144,135.83 

405,952.20 
227,684.1% 

S6,S82.5Z 

7,500.00 
· --

3,%84.0151.38 
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Federal Re8erve Baflk of Dallas 

SCHEDULE 3 

Statement of Disposition of Income 
Calendar Year 1m 

47 

Discount on bills discounted ..... ·-············- ·······························$4,044,612.34 
Discount on bills parcbued.....--~-····-··---·······--- 73,211.72 
Transfers boucht mel IIOI~t c.barle•----·--- 350,968.48 
Penalties on deficient reterV•-····-·---·---·····-·-··-- 158,569.01 
Interest eamed on U. 8. SecantieL--------·- 270,874.35 
Miscellaneous profits ------ ----···- ·--·- ··- ··--- 6,286.03 

Total income -.--- ---·-····--··-···-·-"',904,527.93 
Len: 

Expense current ········-··-·-·-·····-·················-·-•1,549,846.86 
Dividends paid June 30th.._ ..•... -·--·--··- 105,980.14 
Dividends paid December 31BL-.-·-·-- 119,107.91 
Interest paid on 111JTC1ldered stock. ..... _ ._ 335.84 
Reserved for possible loll acco1mt Bank 

of Ranger ----······-------------· 130,962.71 
Other miscellaneous loaaea ------·- 11,648.41 1,917,881.87 

Net profits-calendar year 1920--······-······-··-·-·········-12,986,640.06 

Plus: 
Reaerve set aside in December, 1919, for expenSe 

F. R. Board first half 1920, returned to Profit and 
Loss account in •920.:.... __ .:.·---·---·-·····-·-··-········-· 16,167.01 

tl,002,807 .07 

Disposition of accumulated Net Profits: 
Transferred to Surplus June lOth .................. $1,122,333.60 
Transferred to Surplus December 31st ........ 1,880,473.47 -----

13,002,807.07 tl,002,807 .07 



SCHEDULE 4 

VOLUME OF PAPER DISCOUNTED AND BOUGHT, BY MONTHS, DURING 1920, CLASSIFIED ACCORDING TO 

CHARACTER OF PAPER, WITH TOTALS FOR THREE PRECEDING YEARS 

DISCOUNTED PAPER PAPER TOTAL PAPER DISCOUNTED AND 
PURCHASED PURCHASED 

Total 
Secured by 

Trade All Other B1111kera Vo11th Govt. War B1111kera 1920 191!1 1911 
Obligation• Acceptance• Acceptance& Ac:c:eptllllc:ea 

~anuary ....•.•.•... ' 83,529,010 $76,!122,3119 None '157,242 • 6,44!1,399 • 417,085 '13,!146,095 '92,139,895 110,708,111 
ebruary, ......... 74,720,062 69,092,532 None 7,430 5,620,100 1,630,000 76,350,062 93,354,695 12,317,136 

March ............... 93,491,943 80,004,491 • 134,426 148,!152 13,204,067 436,210 93,928,153 104,925,502 U,9U,654 
April ................. 107,195,326 88,583,792 100,000 572,837 17,938,697 1,756,675 108,!152,001 117,860,85 5 39,1150,522 
May .................. 111,179,549 !11,475,1133 135,000 13!1,525 19,42!1,401 266,635 111,446,184 130,702,524 3!1,333,515 
June .................. 117,290,253 91,503,554 153,074 729,460 24,904,165 60,000 117,350,253 113,247,122 45,453,965 
July .......... _ .. _., 10!1,534,072 75,!113,070 None 346,694 33,274,308 682,500 110,216,572 1 00,213,5!18 52,244,194 
August .............. 110,782,861 82,733,488 None 435,!172 27,613,401 805,000 111,587,861 !15,13!1,511 68,2!14,345 
September ........ 124,040,77!1 90,242,115 181,222 6!10,888 32,!126,554 532,500 124,573,27!1 111,337,284 76,261,394 
October ............ 113,553,2!16 83,8!11,121 None 1,110,659 28,551,50!1 1,3!15,000 114,948,2!16 138,314,107 87,863,080 
November ........ 124,051,6~= 92,211,106 None 778,335 31,062,223 2!15,000 124,346,664 72,583,833 77.4!1!1,588 
December ......... 110,809,6!1 77,361,850 None 552,529 32,887,517 71,672 110,881,361 60,542,451 7!1,019,314 

Total1!120 .... 1,280,118,511 9!1!1,!142,925 703,722 5,670,523 273,861,341 8,348,277 1,288,526,788 

Total19UI .... 1,124,!146,145 1,105,05!1,651 None 1,887,002 117,!1!19,492 12,415,232 1,237,381,377 

Total 1!118 .... 517,677,766 447,833,088 None 2,056,758 137,787 ,!120 25,024,122 612,701,111 

Total1!117 .... 52,052,600 ll,Z72,269 None 177,9$3 35,602,378 9,743,505 



Fetleral Reserue Bank of Dallas 

SCHEDULE 5 

REDISCOUNTS 

Volume of rediscoants for 1920: 

49 

Rediscounts for Member Banka.-.. ·-····-······-·····------t1,280,178,511.55 
Acceptances purchased ----·---········--·---- 7,726,192.55 
Acceptances rediscounted for or acquired from' other 

Federal Reserve Banks -----·-·-··-····-···-·-··· 622,085.00 
Other paper rediscounted for other Federal Reserve 

Banks -·-----··---···--··-········-·····-·····---- 143,000,000.00 

Total - ---···..-----·--··--·--·········-··········..S1,411,52&,7GG.10 
'Volume of rediscounts for 1919: 

Redisc:ounts for Member Banka------··········-············---t1,224,5M6,144.78 
Acceptances purchased ----·--·-·-··-···-··-·-·····-· 12,415,232.70 
Acceptances rediscounted for or acquired from other 

Federal Reserve Banks ····--·-·-··-·-·····-·········-- 10,077,783.41 
Other paper redisc::ountcd for other Federal Reserve 

Banks ---····-·-·--·-··----·-·----·-··········-··········- 57 ,soo,ooo.oo 
Total ··················-··-·-··········-···-·-··································•1,304,939,160.89 

Total number of banks aened in '1920-·--·-·-····-·-··------- 702 Total number of new banb served in 1920_:._ _________ ......,.__ 94 
Largest note rediac:ountcd--····-·······--·······-····························• 6,134,000.00 
Smallest note rcdiecomtecl.._...................................................... 10.50 

SCHEDULE 6 

MEMBER BANKS OFFERINGS HANDLED BY CREDIT 
DEPARTMENT, DURING THE ENTIRE YEAR, 1920 

National Banks, 7298 offerings, submitting 85, 316 items, 
aggregating -·----······-·········-----'301,555,471.10 

State Banka, 1725 offerings, submitting 25,817 items, 
qgregating -----·····-,---·---·-' 36,068,893.72 

SCHEDULE 7 

R_EDISCOUNTS FOR 1920 BY MONTHS AND DISTRIBUTION 
BY STATES 

II oath Tezaa Louiala.aa Oklahoma New Mezico Ariaoaa Total 

jaauary._ ...... $S1,850,875 ' 55,903 • 535,735 • 9915,4!17 ' 90,000 s 83,52!1,01 0 
February .... -. 73,323,15!15 77,356 665,831 558,180 !15,000 74,720,062 
March ... _ ....... 8!1,1569,557 1,071,727 1,348,867 1,073,224 328,568 !13,491,!143 
AprD .. ·-····-··· 102,638,448 1,872,513 1,157,310 1,339,820 187,235 107,1!15,3215 
v., ................ 107.156,312 8Sl,S42 1,73!1,20!1 1,353,188 !1!1,2!1!1 111,17!1,550 
june ........ ·-···· 110,6815,523 1,47!1,475 2,3!16,8!17 2,214,5!13 512,7155 117,2!10,253 
July ........ --···· 101,241,070 2,775,223 2,8!10,2156 2,1155,025 462,488 10!1,534,072 
August ...... _ .. 104,0!10,13!1 1,!117,688 2,850,821 1,541,1504 382,609 110,782,8151 
September .... 114,1415,482 4,255,052 3,21S,5153 1,!13!1,473 481,20!1 124,040,779 
October ..... - .. 104,000,3115 3,512,1!12 3,2!14,014 2,120,400 626,374 113,553,2!16 
November ..... 113,3115,224 4,003,846 3,1!111,515 2,332,021 500,058 124,051,1564 
December ..... !18,8!12,311 4,380,036 3,75!1,563 2,!126,157 851,629 110,80!1,15!16 

TotaL ....... 1,201,011,!152 26,232,5l3 27,756,5!11 20,5150,182 4,617 ,234!1,280,178,512 

Total paper rediscounted as shown above·-···-·--·-···•··-··.t1,280,178,511.55 
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SCHEDULE 8 

DISCOUNT RATES FOR 1920 AND DATES ON WHICH 
EFFECTIVE 

--
Jan. Feb. Feb. June 

Class of paper Time lst 2nd 26th lOth 

Industrial and Commercial...-------- Upto90daya 5 6 6 6 
Agricultural and Live Stock.. ........ -- Upto90days 5 6 6 6 
Agricultural and Livo Stock. _______ After 90 days 5~ 6 6 6 
Trade Acceptances -------- Upto90days 5 6 6 6 
Rediscounts secured by L. L. Bonds 

5% 5V2 5!/a and Victory Notes------------· Upto90days 5 
Rediscounts secured by Certificates 

of Indebtedness---- -----------·-·· Up to 90 clays 4~ ~ 5 5 • 
M. B. C. Notes secured by L. L. 

Bonds and Victory Notes ................ Up to 15days 5 5~ 5% 5Yz 
II. B. C. Notes secured by Certi-

ficates of Indebtedness .................... Upto 15days 4% ~ 5 5 • 
M. B. C. Notes secured by Eligi-

ble Paper -----------·········--- Up to 15days · 5 6 6 6 
M. B. C. Notes secured by War 

Finance Corporation Bonds ----··· Up to 15days 6 7 7 
Redisco1Dlta secured by War Finance 

Corporation Bonds ·-·---·------- Upto90days 6 7 1 
• Notes secured by Treasury Certificates of Indebtedness diaco1Dlted at 

the rate borne by the Certificates attached with a minimum rate of 
5 per ceDt. 

SCHEDULE 9 

CLASSIFICATION BY MATURITIES OF BILLS 
DISCOUNTED AND BOUGHT, 1920 

Due within 15 daya ..... ·---- -······-·····--········---------········--······-$1,004,590,508.00 
Due within 30 days ·----------···- 171,176,339.00 
Due within 60 da7a---------------- 90,480,.804.00 
Due within 90 days.__·--·----------~------- 120,049,162.00 
Due after 90 daJ"L .. ---·--·-------·--··----- 45,229,977.00 

Total ----··-...... ------·-···--··--·--·---11,431,526,790.00 

SCHEDULE 10 

CLASSIFICATION OF TRADE-ACCEPTANCES BY 
. MATURITIES 

Due witbla 15 da}'ll.---··················-·-··-··-···--·----········-····-' 
Due withba 30 c1a}'ll..---------·----------·-------·-······-·············· 
Due witbJD eo da78----··-··-····-·····--····-····-·····-·········-···----
Due within 510 clays .......... -··········-····················-····-·-·-··············· 

Total _._ __ _ 

737,90Z.C» 
909,007.00 

2,590,079.00 
1,433,475.00 

5,670,523.00 
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SCHEDULE 11 

BILL OF LADING DRAFTS 

Baaed on grain and ~rain prodactll-- -·--·- ·························•11,280,491.00 
Baaed on hay ·······- ····-· ·-- 437,670.00 
Baaed on cotton and cotton prodgcta.________ 396,624.00 
Baaed on miscellaneous -·--·- ·- ---·-----··- ·--- 499,044.00 
Baaed on beans --·---------.----·--·--- 277,477.00 

Total ---·..-·-------·--------·-·-·12.191,306.00 

SCHEDULE 12 

STATEMENT OF BANKERS' ACCEPTANCEs-RATES 
AND TIME 

Plvchased at 5% -- _ ----' 355,000.00 
Purchased at 5~% -------·-·------·····---- 62,085.00 
Purchased at SY.% --··- -~-----··-- 1,435,000.00 
Purchased at ~% . ····---·-·- 110,000.00 
Purchased at 6% ---~---------·--····-··-- 5,706,192.00 
Purchased at 61A% ··-··-······-----···-·····---····--·-·-············· 680,000.00 

Total ----·······- .. ···············-·· ...... . ·-----···-··~---···-··-• 8,348,277.00 

TIME CLASSIFICATION 
Dae within 15 days _________________ __. 269,000.00 

Dae witbin 30 day&.·---·--··--··----·····------ 1,682,668.00 
Dae within 60 dQL .... -·-----····------- 4,401,621.00 
Dae within 90 dQL---·-······---·--······-··--·· 1,964,988.00 

Total ------ -' 8,348,277.00 

SCHEDULE 13 

OPERATIONS IN UNITED STATES BONDS AND SECURITIES 
FOR THE YEAR 1920 

BONDS AND TREASURY NOTES HELD ON DEC. 31, 1919 

Registered 2% <:onsols of 1930.·----·-··--········-·····-····-·-·-· 2,450,900.00 
Registered 2% Panama Series 1938 ·····-·- ··-·-·-···············-···-- 155,000.00 
Registered 2% Panama Series 1936 ·················-·-··-·-··-····-···· 126,500.00 
-Registered 2% Conversion Bond series 1946-········-··-····-····-·· 507,400.00 
Registered 3% Conversion Bond Series 1947 ... ·-················-······ 726,200.00 
Registered 2% U. S. Special Certificates of Indebtedness.... 8,300,000.00 
U. S. 4"% % Bearer Certificates of Indebtedness ............ -.......... 765,000.00 
1st Series 3~% L. L. Bonds .................... ·-···············-···················· 600.00 
2nd Series 4% L L. Boads·-············--·············-···········---·~·--· 1,100.00 
3rd Series 4~% L. L. Bonds .... ·-·-·-····-·······-····-··---~ 2,700.00 
4th Series 4~ o/o L. L. Bon4L---·--··-····-···-·····-··-····--·- 4,250.00 
Victory 43A% Notes -·-·-···-··--·····-··-·······-·--··-····-·····- ··-· 10,650.00 

Total ····-········---··-·-···-··········--·-····-···-·-·---·-··-··-···-·-.$13,0!0,300.00 
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BONDS AND TREASURY NOTES-PURCHASES, SALES AND 
CONVERSIONS. 

U.S.~% Certi&atca of Indebtedneu: 
Sold at Pill'--.:....------.--------·-------·--• 765,000.09 

U. S. ~% Certificates of Indebtedneu: 
Purchased from member banb....------------·-------·- 1,000.00 
Sold at par --·----------··-----··--- 1,000.00 

U. S. ~% Certificates of Indebtedneu: 
Purchased from member ballkL.-····-----·-----·-· 418,000.00 
Sold at par ---.- . -·--------- 418,000.00 

U. S. 6% Certificates of Indebtedness: 
Purchased from member benb , --·-·--·-----------·-··- 272,500.00 
Sold at :PU'----------·-----·-------~ 272,500.00 

Fourth Series 4~% L. L. Bonds: 
Bought (Fifths exchanged for Fcnttths)------····------·- 500.00 
Sold at iW'-------------------···--- 50.00 

Victory L L. Notes: 
Sold at par (Exchanged for Pourth&)-----·--- 6,000.00 
Sold at ..-~- 500.00 

BONDS AND TREASURY NOTES HELD ON DEC. 31, 1920. 

Registered 2% Consols of 1930 ------·--···----·---' 2,450,900.00 
Registered 2% Panamas series of 1938 ----·------------------- 155,000.00 
Registered 2% Panamas series of 1936 -·----·-···------ 126,500.00 
Registered 3% Conversion Bonds series of 1946 ·----·----·- 507,400.00 
Registered 3% Conversion Bonds series of 1947 ---··--······· 726,200.00 
Registered 2% U. S. Special Certificates of Indebtedness...... 8,300,000.00 
1st Series 3%% L L. Bonds ....................... ·--·····················--·------- 600.00 
2nd Series 4% L L Bonds ··---~----- 1,100.00 
3rd Series 4~% L. L. Bonds.--------------- 2,700.00 
4th Series 434% L. L. BondL..----·------··-~- 4,700.00 
Victory~% L. L. Notes.---·······-···-----·-·---.--- 4,1$0.00 

.12,279,250.00 

SCHEDULE 14 

MEMBER BANK COLLATERAL NOTES. 

Total number Member Banks' collateral notes ...................... l996,993,341.00 
Number of banks accommodated in this IDaDiler'----············-········------- 401 
PAPER SECURED BY U. S. BONDS AND 

CERTIFICATES OF INDEBTEDNESS: 
Member bank collateral notea.·------··----·-·····-·-------.t984,579,555.GO 
Member bank rediscounts____________________________________________ 15,363,310 

Total ---·--------·-~------.-------------·...,tggg,Mz,tZS 



SCHEDULE 15 . 

DAILY AVERAGE EARNING ASSETS, EARNINGS THEREON ANI) AVERAGE RATE PER ANNUM, 

YEAR 1920, AS COMPARED WITH YEAR 1919. 

~Ung Assets Earnings Average Rate 
uno 1919 1920 1919 1920 1919 -BWe diKolUlted members and 

other F. R. Banks ..................... $71,272,502.30 $52,648,648.18 • 4,044,612.34 $ 2,443,805.63 5.65 4.64 
Billa bought in open market and 

from other F. R. Banka .......... 1,329,121.85 2,364,798.74 73,211.72 113,396.94 5.39 4.64 
United States Securities .............. 12,834,309.39 10,122,422.74 270,874.35 229,080.04 2.10 2.20 

Total .......................................... $85,435,933.54 $65,135,869.66 $ 4,388,698.41 $ 2,786,282.61 5.12 4.26 

• 

-



• 

SCHEDULE 16 

'; OPERATIONS OF CHECK CLEARING AND COLLECTION DEPARTMENT 
DETAILED CLASSIFICATION OF NUMBER AND AMOUNT OF ITEMS HANDLED, BY MONTHS, DURING 1920, 

WITH TOTALS for 1920, 1919 and 1918. (AMOUNTS IN THOUSANDS OF DOLLARS) 

Items forwarded 
Located in F. Jl Located outside Items drawn on to other F. R. TOTALS <•> 

MONTH Bank and Branch F. R. Bank and Treasurer of Banks and their 
Cities Branch Cities United States Branches 1920 1919 1918 

Number Amount Number Amount Nwnber Am't. Number Am't. Number Amount Number Amount Number Amount 
-

jan. 1 to Jan. 15 ..... 99,174 $ 96,544 785,770 $196,662 56,837 $3,395 107,023 $33,082 1,048,804 $ 329,683 366,810 $148,465 210,342 • 112,730 
Jan. 16 to Feb. 15... 177,789 189,691 1,789,227 436,681 89,137 5,684 217,097 64,482 2,273,250 696,538 842,998 297,204 391,070 205,660 
Feb. 16 to Mar. 15. ·225,515 225,779 1,787,509 454,994 69,280 10,518 223,271 46,993 2,305,575 738,284 837,782 261,966 374,456 187,823 
Mar. 16 to Apr. 15. 229,776 169,602 1,767,432 375,618 117,536 15,862 198,127 70,061 2,312,871 631,143 968,607 308,133 465,352 207,395 
Apr. 16 to May 15. ' 192,077 145,378 1,750,257 320,074 151,122 9,592 156,822 74,922 2,250,278 549,966 891,286 327,488 395,777 181,960 
May 16 to June 15. 181,396 129,252 1,923,663 325,020 84,951 7,343 131,413 72,379 2,321,423 533,994 837,246 342,675 422,527 191,250 
/,une 16 to luly 15. 168,699 133,249 1,920,934 302,504 51,634 7,058 120,362 51,340 2,261,629 ~94,151 839,621 320,624 558,084 192,370 
uly 16 to ug. 15 .. 165,378 121,531 1,891,450 297,972 75,424 9,452 125,065 61,176 2,257,317 490,131 944,143 338,427 583,340 203,172 

Auc. 16 to Sept. 15 175,439 132,059 1,927,792 323,859 49,547 9,721 116,839 49,176 2,269,617 514,815 929,578 369,124 608,916 227,721 
Sept.16 to Oct 15 .. 176,808 167,313 2,110,731 402,285 80,469 ' 8,918 113,841 85,904 2,481,849 664,420 1,195,676 376,001 707,227 288,898 
Oct. 16 to Nov. 15. 188,273 158,923 2,138,781 382,872 137,907 7,706 125,536 82,839 2,590,497 632,340 1,737,492 652,375 768,070 316,114 
Nov. 16 to Dec. 15. 191,987 136,905 2,113,139 330,718 101,633 7,555 127,261 62,623 2,534,020 537,801 1,917,493 602,815 755,916 286,355 
Dec. 16 to Dec. 31. 121,956 65,285 1,114,201 153,773 79,480 4,858 67,765 32,204 1,383,402 256,120 1,103,789 340,671 409,325 155,181 

Totals: 1920 •. - .. 2,294,267 1,871,511 23,020,886 4,303,032 1,144,957 107,662 1,830,422 787,181 28,290,532 7,069,386 
1919 ...... 1,150,939 1,144,256 9,591,545 2,697,699 1,264,544 157,169 1,405,493 686,844 . 13,412,521 4,685,968 
1918...... 375,056 553,618 5,207,636 1,703,135 602,60~ 108,879 465,105 390,997 6,650,402 2,756,629 

(a) Exclusive of duplication• on account of items handled by both parent bank and bi"IDch. 
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SCHEDULE 17 

NUMBER AND AMOUNT OF TRANSFERS BOUGHT BY WIRE 
AND MAIL, BY MONTHS FOR THE YEAR 1920 

By Wire 
Nwnber Amount 

By Mail 
Number Amount 

Jltlluary ····-----·· 651 $36,527,290.62 
February -·-···-··- 1044 32,045,254.32 
March -----···-·-- 603 42,711,053.54 
AprU ------·-··'- 818 38,444,383.09 
May ---------- 624 36,680,096.44 
June --····--· 616 34,014,900.88 
July --------··- 768 29,972,500.79 
August -------·-·-- 1402 37,334,087.49 
September ··--·-··· 628 37,877,649.50 
October -···--····-·· 816 48,133,101.36 
November ·-··--·· 858 47,212,150.70 
December -··-- 1313 49,620,180.69 

463 $33,124,612.86 
381 21,015,785.98 
441 23,239,444.31 
561 30,107,864.73 
684 34,640,085.38 
640 35,634,672.15 
511 27,521,301.23 
662 35,665,274.92 
820 43,295,391.46 
917 55,085,886.35 
889 42,570,009.94 
900 34,367,919.08 

Total .............. lO,l•U $470,572,649.42 7,869 $416,268,248.39 

SCHEDULE 18 
NUMBER AND AMOUNTS OF WIRE TRANSFERS SOLD BY 

MONTHS FOR THE YEAR 1920 

Number 

Juaary ·-···--------·---.. ····--······· .. ·--··--····--·- 869 
February ···---------··-·-·-··-·-····-·-···-----·-······- 679 
March ~----····.-·----------------~---···-·- 902 
April ---···---·-·········-·····--··-··---------------------- 831 
May -·---------------------------·····-··--··------·---·-- 862 
jane ------···············-----·----------·------·----····---- 878 
July ····--··------------· .... ----·-·-·------------ 957 
August -····-·-···--·--····-·-··---···~··-··--·············· 1001 
September --·····-------·-------········--·-··-·····----···- 1258 
October ·-------··-----···-··-·---·--·-···---·········-····· 1293 
November ................ ~---····-··--··-···--·-·-······-·····- 1151 
December -···--·--·--·----·-····-········-··········----·- 1179 

Total .,....... ______________________________ , ____ Jl;160 

Amount 
$69,357,948.71 
40,757,450.48 
55,474,143.00 
42,373,322.14 
42,052,164.60 
49,114,707.51 
49,528,206.00 
44,284,647.55 
46,590,323.78 
48,507,106.20 
41,766,264.61 
40,967,297.44 

$570,773,582.02 
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SCHEDULE 19 · · 

NEW NATIONAL BANKS, 1920 

Homer, Louisiana ................................... Americ:an National Bank 
Homer, Louisiana .................................... Commercial National Bank 
Mansfield, Louisiana ................................ American. National Bank 
Oak Grove, Louisiana ......... - ....... -Pfnt National Bank 
Ruston, Louisiana .................................... First National Bank 
Grady, New Mexico ................................ First National Bank 
Loving, New Mezico ....... ·-·----............ Firat National Bank 
Caney, Oklahoma ······----....... _li'lnt National Bank 
Coalgate, Oklahoma ................................ City National Bank 
Durant, Oklahoma .................................. Commercial National Bank 
Amarillo, Texas ........................................ City National Bank 
Bangs, Texas ............................................ First National Bank 
Bandera, Texas --···----.-.. :.. ...... ..Fint National Bank 
Bertram, Texas -·---·-··-----····....Firat National Bank 
Caddo, Texas -··-------.......... -Fint National Bank 
Dallas, Texas ---·----··--·-··-----Dallas National Bank 
Fabens, Texaa ----·----···-.....Fint National Bank 
Falfurrias, Teua .......... ·--··-·---... - .. ....Firat National Bank 
Granger, Texas ..................................... _ Granger National Bank 
Hamilton. Texas ................... - ........... _ Perry National Bank 
Mathia, Texaa..... ..................................... Jint National Bank 
Necesaity, Texas ...................................... First National Bank 
Perryton, Texas ...................................... Perryton National Bank 
Port Neches, Texas .............. _ ............ First National Bank 
Quitaque, Texas ________ ............ ....Pint National Bank 
Rice, Texaa .. ______ ... .:. ........ _ ...... _li'int National Bank 
Rio Grande, Texaa ................................. .First National Bank 
RockBprings, Texas ............................. _ First National Bank 
Sipe Springs, Texas ................................ Fint National Bank 
White Deer, Texaa .................................. Fint National Bank 
Wichita Falls, Texas ........... _ ................ Sec:wity National Bank 

SCHEDULE 20 

NATIONAL BANKS LIQUIDATED DURING 9120 

Boswell, Oklahoma...F. &: M. National Bank ......... Succeeded by State Ell..: 
change Bank • 

Lehigh. Oklahoma .... Merchants National Bauk. .... Taken. over by Firat State 
Bauk, Lehigh · 

Bowie, Teua- ........ National Bank of Bowle .. _ .Sacceeded by Seoariq 
State Bank 

Campbell, Texas.. ...... Campbell Natl Exch. Bank._Succeeded by Citizen's 
State Bank, Green~ 

Dallas, Texas.. ......... _ Tenison National Bauk. ......... Consolidated with City 
National Bank, Dallu 

Lubbock, Tuu ........ ~Farmers National Bank.- ..... Consolidated with Sec:. 
State Bk. &: Tr. Co., 
Lubbock 

Plafn-riew, Taaa. ...... Citizens National Bank. ......... Consolidated with Firat 
Nat. Bank, Plainview 

Robert Lee. Taaa. .. _First National Bank ................ Succeeded by a state bank 
Rusk, Tara.--......... First National Bank ................ Succeeded by F. & II. 

State Bank & Trust 
Co., Rusk 

San Juaa. Tau ........ First National Bank.. ........ --. Merged with San Jaaa 
State Bank 

Stamford. Tau. ....... Citizens National Bank._ .... Succeeded by Guanaq 
State Bank, Stamford 
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SCHEDULE 21 

TOTAL STATE BANK MEMBERSHIP, ELEVENTH FEDERAL RESERVE 
DISTRICT, DECEMBER 31,1920 

(Figura ahowa compUed from latest atatcmenta avaUable.) 

ARIZONA Capital 
SatfonL ................ _Bank of Safford. .... -------··-' 33,000 
Tombstone ............. Cochise County State Bank........ 30,000 

LOUISIANA 
Monroe .................... Central Savings Bk. & Tr. Co... 375,000 
Shreveport. ............. Continental Bank & Trust Co_ 300,000 

NEW MEXICO 
Albuquerque .......... State Trust & Savings Bank.._. 
Cloudcroft... ........... First State Bank. ______ _ 
Corona ..................... Stockmena State Bank. ...... - .• 
Lovington .............. .First Territorial Bank..., ______ _ 
Mountainair .. - ...... Mountainair State Bank. .... ___ _ 
Portales _________ security State Bazalc_ ____ _ 

OKLAHOMA 
Broken Bow .......... McCurtain Count)" Bank.·--·--
Coleman ........... -._Coleman State B•ok .... 
Fort Towson. ....... First State Bazalc_ ______ _ __ 
Valliant ................... Fanners State Guaranty Bank.. 

TEXAS 
AUce. ........................ Citizena State Bank .......... - ....... .. 
Alpine ..................... .Alpine State Bamk.. ..................... .. 
Alto ........... : ............. ,Alto State Bank--·-·-------------· 
Anson... ................ _ Anson State Bank. .. ,_ ............. . 
Avery ...................... .Avery State Bazalc_ ____________ _ 
Ballinger ................. Ballinger- State Bank & Tr. Co. 
Bay City ................. Bay City Bank & Trust Co ..... .. 
Bay City ................. First State Bank.-------------
Beaumont ............... Guaranty Bank & Trust Co ... _ . 
Beaumont.. ............. Texas Bank & Trust Co. _____ _ 
BccvUle ................... Beeville Bank & Trust Co ....... .. 
Bishop ........ _ ......... Fint State Bank. .. ________ _ 
Bomarton ............... First State :Jank... .... -·-·--------
Bonham.. ........ -----.Fannin County Bank. ....... _ .. __ _ 
Bonham. ................. .First State Ban.k... ... -·---··--~-
Bremond ................. First State Bank.;::----------
Bridgeport. ............. Bridgeport State .asank. ...... _ __ _ 
Brownfield. ............. Brownfield State Bank. ........... _ 
Bryan __ .............. First State Bank & Trust Co ... .. 
Canton ..................... Tezas State Bank..--·------·-
Canyon. ................... First State Bank ... ,-----------
Celina ....................... Celina State Bank.. ............ -----·-
Celina ....................... Fint State Bank.-----·-------
Childress ................. Farmers & Mechanics State Bk. 
Clarendon ............... Farmera State Bank ........ - ...... .. 
Clifton.-................. Farmers Guaranty State Bank_ 
Clifton ..................... First Guaranty State Bank. ...... . 
Collinsville. ............ First Guaranty State Bank ...... .. 
Colorado ................. First State Bank.. ... _ ................. .. 
Commerce .............. Citi%ens State Bank. .. _________ _ 
Copperas Cove ..... First State Bank .......................... .. 
Conicana ................ First State Bank---------------·---
Cr0118 Plains .......... First Guaranty State Bank ...... .. 

100,000 
25,000 
30,000 
60,000 
25,000 
25,000 

40,000 
25,000 
50,000 
50,000 

60,000 
30,000 
25,000 
50,000 
25,000 
60,000 
65,000 

100,000 
100,000 
250,000 

50,000 
25,000 
25,000 

100,000 
200,000 
50,000 
25,000 
25,000 

100,000 
50,000 
40,000 
35,000 
50,000 
50,000 
50,000 
30,000 
40,000 
25,000 
30,000 
25,000 . 
25,000 

200,000 
30,000 

Surplus 
$42,000 

10,000 

125,000 
100,000 

65,000 
3,000 
6,000 

25,000 
10,000 
5,000 

10,000 
1,000 

20,000 
23,000 

20,000 
35,000 
12,000 
55,000 
10,000 
12,000 
20,000 
10,000 
20,000 

130,000 
30,000 
10,000 
4,000 

50,000 
100,000 
12,000 
2,000 

25,000 
50,000 
25,000 
2,000 
8,000 

40,000 
50,000 
3,000 

20,000 
20,000 
8,000 
3,000 
8,000 

13,000 
40,000 
5,000 

Total 
Resources 

$656,000' 
155,000 

2,195,000 
4,715,000 

1,053,000 
138,000 
161,000 
219,000 
325,000 
348,000 

249,000 
160,000 
345,000 
483,000 

572,000 
381,000 
236,000 
636,000 
131,000 
414,000 
679,000 
461,000 

2,177,000 
3,117,000 

543,000 
392,000 
338,000 

1,409,000 
1,746,000 

498,000 
140,000 
393,000 
831,000 
264,000 
326,000 
269,000 
473,000 
911,000 
349,000 
394,000 
323,000 
270,000 
316,000 
210,000 
340,000 

1,318,000 
259,000 
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TOTAL STATE BANK MEMBERSHIP, ELEVENTH FEDERAL RESERVE 
DISTRICT, DECEMBER 31, 192D-Continued 

TEXAS-Continued Capital 
CrowelL ... - ........... First State Bank..----········-·-·-· 30,000 
Cuero .. _ .................. First State Bank & Trust Co... 100,000 
Dallas- ................... Central State Bank. ..• -········-··- 1,000,000 
Dallas ... , .................• Dallas County State Bank.......... 250,000 
Dallas ... , ............... _ Guaranty Bank & Trust Co .... _ 1,000,000 
DeKalb ................... .First State Bank .......... 50,000 
Del Rio ................... Del Rio Bank & Trust Co........... 75,000 
Deniaon. .................. Denison Bank & Trust Co .... ,.... 160,000 
Denton .................... First Guaranty State Bank........ 50,000 
East Bemard ........ Union State Bank·-- ·····-··---- 50,000 
Edgewood ............ ..Farmen & Merchants State Bk. 35,000 
E1 Paso .................. American Trust & Savings Bk. 350,000 
El Paso_ ............. -El Paso Bank & Trust Co......... 200,000 
E1 Paso ................ -Security State Bank & Tr. Co- 200,000 
Falfurrias ............... Falfurrias State Bank.._____ 75,000 
Ferria_ .................. Farmera & Merchants State Bk. 50,000 
Flatonia... ............... Flatonia State Bank.______ 50,000 
Floydada-.......... - First State Bank____________ 50,000 
Fomey ___ ............ Fomey State Bank..--~---- 25,000 
Franklin ..... - ........ First State Bank.------- 30,000 
Frost- ................. ..Citizens State Bank. ...... ____ 25,000 
Galveston.. ............. South Texas State Bank............. 200,000 
Galveston. .............. Texas Bank & Trust Co____ 400,000 
Ganado ........ _ ...... - Farmen State Bank_______ 35,000 
Gatesville ............ - Guaranty State Bank & Tr. Co. 50,000 
Georgetown. .......... Farmen State Bank..____ ____ 50,000 
George West ...... ..First State Bank. ... _, ........... _ 50,000 
Gilmer .................. - Gilmer State Bank ---···---- 50,000 
Goldthwaite ........... Trent State Bank....-···-···--· 50,000 
Gonzales ................. Gonzales State Bank & Tr. Co. 75,000 
Graford ......... , ......... Fint State Bank.. ............ -........... 50,000 
Grand Prairie ...... First State Bank...·-·----··- 40,000 
Grand Prairie ...... Guaranty State Bank. .... - ...... -. 25,000 
Hallsville ............. ..Farmen State Bank. ....... ----· 25,000 
Hamlin. ................. ..First State Bank.._ .... --···---- 40,000 
Hedley .................... Guaranty State Bank..-·-·····- 25,000 
Henderson ......... , .. .First State Bank............................ 25,000 
Hereford. ............... First State Bank & Trust Co~--- 50,000 
Hillsboro ................ First State Bank ... - .......... _....... 150,000 
Houston ............. -.State Bank & Trust Co,_____ 200,000 
Italy ......................... Farmers State Bank.................... 50,000 
Jacksonville ........... Farmers Guaranty State Bank.. 50,000 
jacksonville ........... First Guaranty State Bank........ 63,000 
Junction .................. Tunction State Bank.................... 100,000 
Kaufman ................ First State Bank............................ 100,000 
Kenedy ................... Farmers & Merchants State Bk. 50,000 
Kenedy ................... First State Bank & Trust Co..... 60,000 
Kerens .......... _ ....... First State Bank .... ·-······-······-···· 50,000 
Kilgore ................... Kilgore State Bank...................... 25,000 
Killeen ........ _ ........ First State Bank............................ 25,000 
Kirkland ................ .First State Bank ....... ·-····-······· 50,000 
Ladonia .................. Fint State Bank.-........................ 35,000 
La Feria ................ Cameron County Bank.............. 25,000 
Lamesa ................... First State Bank............................ 30,000 
Leakey ................... .First State Bank.. .. ·-··········-····- 25,000 
Leonard ................. .First State Bank. .•.. -.................... 50,000 
Liberty ................. _Liberty State Bank.. .............. __ 35,000 
Lockney ............... -Lockney State Bank.................... 50,000 
Longview .............. .Commercial Guaranty State Bk. 50,000 

Surplus 
$27,000 

46,000 
500,000 
110,000 
100,000 
50,000 
60,000 
58,000 
6,000 

10,000 
10,000 
50,000 
20,000 
15,000 
None 
13,000 
3,000 
5,000 

15,000 
15,000 
50,000 

100,000 
600,000 

5,000 
10,000 
50,000 
17,000 
15,000 
25,000 
25,000 
20,000 
20,000 
None 
None 
20,000 
13,000 
25,000 
50,000 
15,000 
10,000 
20,000 
14,000 
23,000 

110,000 
80,000 
60,000 
80,000 
40,000 
13,000 
13,000 
None 
15,000 
3,000 

40,000 
500 

10,000 
4,000 
:tooo 

None 

Total 
Resources 

$440,000 
748,000 

7,844,000 
1,970,000 
5,864,000 

400,000 
699,000 

3,358,000 
460,000 
268,000 
212,000 

2,329,000 
2,545,000 
2,363,000 

414,000 
268,000 
639,000 
779,000 
245,000 
371,000 
331,000 

4,145,000 
7,813,000 

125,000 
543,000 
859,000 
345,000 
240,000 
854,000 
639,000 
267,000 
318,000 
127,000 
130,000 
429,000 
137,000 
146,000 
676,000 
992,000 

2,906,000 
399,000 
333,000 
586,000 
688,000 
668,000 
492,000 
753,000 
353,000 
192,000 
589,000 
321,000 
580,000 
162,000 
561,000 
63,000 

398,000 
373,000 
402,000 
270,000 
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TOTAL STATE BANK MEMBERSHIP, ELEVENTH FEDERAL RESERVE 
DISTRICT, DECEMBER 31, 192D-Continued 

TEXAs-Continued Capital Surplus 
Loraine ............ - ... .Fint State Bank.... .. - .................... $ 30,000 $ 30,000 
Loreuo ............ - . ...First State Ban]( ____ .................. 25,000 25,000 
Lubbock ........ :. ....... Lubbock State Bank.._ ____ ........ 100,000 50,000 
Lubbock ................. Securlty State Bank & Tr. Co... 100,000 6,000 
Lufkin ..................... Citisena Guaranty State Bank.. 75,000 5,000 
Luling- .................. Citizena State BanL.................. 25,000 6,000 
Luling ..................... Lipacomb Bank & Trust Co....... 75,000 55,000 
Madisonville .......... Farmers State Bank.. .. ·---······- 25,000 25,000 
Malone ............ - ..... First State Bank-.. ·----··········· 25,000 8,000 
Matador .................. First State Banlt.-·-···--r-·-· 25,000 13,000 
Mathia_ .................. First State Bank..---··-··---- 30,000 16,000 
Ma:ypearl.. ............. citizena State Bank.------·· 25,000 25,000 
Ma:ypearl.. ............. Farmers & Merchants St. Bank 25,000 25,000 
McAllen ............ ---First State Bank & Trust Co..... 100,000 15,000 
McGregor .............. First State Bank-.~---·--· 50,000 5,000 
McKinney ........ --Central State Banlt_.·----·-· 75,000 7,000 
Memphis ................. Citizena State Bank...................... 75,000 50,000 
Mercedes ............. -Bank of Commerce & Trust Co. 50,000 5,000 
Mertena... ....... -----First Guaranty State Bank.......... 25,000 5,000 
:Moran. .................... Moran State Bank·-···················· 30,000 6,000 
Mt. Calm. ............ - First State ;Bank..-----·-·-··-- 40,000 8,000 
Mt. PleasanL ...... Gu.aranty State Bank.................... 60,000 30,000 
MundaY----····---First State Bank__----···· 35,000 5,000 
Nacogdoches ......... commercial Guaranty State Bk. 100,000 50,000 
Normangee-·····---Firat State Bank.-·--·-··-··· 25,000 25,000 
North Zulcb ........... Farmers Guaranty State Bank.. 25,000 None 
Orange .................... Gu.aranty Bank & Trust Co....... 100,000 10,000 
Paducah.·-····-··---First State Bank.--·-·-······· 50,000 50,000 
Palm.er ................. -First Guaranty State Bank. .. ,.... 25,000 18,000 
Pampa ....... ·-······--Gray County State Bank.-·-····· 25,000 10,000 
Paris-···•···-···-·--First State Bank.---·-·-·---··- 150,000 100,000 
Paria. .................... - Lamar State Bank & Trust Co. 150,000 50,000 
Pecos ....................... Pecos Valley State Bank............ 110,000 37,000 
Port- Arthur .......... l«ferchants State Bank................ 100,000 42,000 
PoaL .... -·······-·····Fint State Bank............................ 25,000 2,000 
Quanah ................... First Guaranty State Bank........ 100,000 50,000 
Ralls._ .................... First State Bank.-------······- 25,000 15,000 
Ralls ........................ Gu.aranty State Bank & Tr. Co. 60,000 4,000 
Reagan .................... Firat State Bank.·-·---··--·--·- 25,000 15,000 
Rice .......................... First State Bank.---···················· 50,000 10,000 
Richardson ............ Citizens State Bank...................... 35,000 4,000 
Roaring Springs ... First State BanL ... ·-·--····-- 25,000 15,000 
Robstown. ............. -First State Bank. ........ -----··- 25,000 8,000 
Rockwall ................ Gu.aranty State Banlt. .......... ---·· 45,000 8,000 
Royse ...................... First State Bank............................ 50,000 25,000 
Raak ....... , ................ Farm. & Mer. St. Bk. & Tr. Co. 100,000 1,000 
SabiDal ................... First State Bank ................... ·-····· 80,000 None 
San Antonio ......... Central Trust Co.·-····--·-···-·-- 1,000,000 160,000 
San Augustine ....... Commercial Guaranty State Bk. 50,000 6,000 
Santa Anna ....... , .... First State Bank.. .................. - .. - 35,000 16,000 
Savoy ...................... First State Bank. ....................... - 25,000 8,000 
Seminole ................ First State Bank.·-······-···--- 40,000 30,000 
Seymour ................. First Guaranty State Bank........ 35,000 4,000 
Shamrock ............... Farmers & Merchants State Bk. 50,000 50,000 
Shiro ..................... - Farmers State Bank...·-·-----·- 25,000 20,000 
Silverton ................. Briscoe County State Bank........ 25,000 None 
Sinton ...................... Bank of Commerce...................... 25,000 25,000 
Slaton ...................... First State Bank............................ 40,000 2,000 

Total 
Resources 

$443,000 
314,000 

1,076,000 
654,000 
509,000 
235,000 
414,000 
430,000 
166,000 
393,000 
200,000 
232,000 
248,000 
951,000 
429-,000 
842,000 
637,000 
230,000 
145,000 
306,000 
211,000 
696,000 
331,000 

1,998,000 
241,000 
188,000 
368,000 
463,000 
211,000 
253,000 

1,969,000 
1,938,000 

939,000 
1,855,000 

157,000 
1,180,000 

243,000 
441,000 
185,000 
271,000 
206,000 
193,000 
278,000 
739,000 
316,000 
578,000 
455,000 

9,231,000 
590,000 
549,000 
208,000 
203,000 
167,000 
503,000 
157,000 
87,000 

.. 466,000 
323,000 
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TEXAS-Continued 

Snyder·-·--·····-Firat State Bank ct Trust Co . ..t 
Spearman ............... Guaranty State Bank.. ................ . 
Stamford ......... , ...... F irst State Bank...-----·----······· 
Sweetwater ............ Texas Bank ct Trust Co ... __ _ 
Terrell .................... First State Baak.--~------
Tioga ................... _ First Guaranty State Bank. ...... . 
Trenton .................. Guaranty State Bank. ............... .. 
TroUP---------------Guaranty State Bank. ... __ _ 
Tyler ............ _ ........ Peoples Guaranty State Bank.. 
Valley Mills .......... Citizen'! Stat~ Bank ............. ___ _ 
Valley View ........... F irst Guaranty State Bank. ...... . 
Waco- ...... , ............. First State Bank ct Trust Co ... 
Wa:u.hachie ........... Guaranty State Bank ct Tr. Co. 
Weatherford ......... First State Bank.. ... ----·-------·--
Wellington.... .. - - Wellington State Bank. ________ _ 
Wharton ...... - ........ Security Bank ct Trost Co.-. 
White Deer ........... First State BanL------·-----
Wills Point. ........ - First State Bank ........ - ............... .. 
Winnsboro ............. Merchants ct Planters State Bk.. 
Wolfe City .. _ ...... First State Bank..------·----·· 
Woodville .............. Woodville State Bank ........ ---
Wortham .......... - .. First State Bank..----------
Wylie ............ -----First State Bank.--------------

Capital 
50,000 
25,000 
55,000 

100,000 
200,000 
30,000 
25,000 
25,000 

100,000 
30,000 
25,000 

200,000 
200,000 
125,000 
50,000 
50,000 
25,000 

100,000 
30,000 
50,000 
30,000 
50,000 
50,000 

Surplus 
$25,000 

3,000 
19,000 
85,000 

165,000 
15,000 
8,000 

20,000 
32,000 
3,000 

10,000 
30,000 
20,000 
20,000 
75,000 
15,000 
8,000 

35,000 
30,000 
25,000 
None 
3,000 

40,000 

Total 
Resources 

$339,000 
97,000 

871,000 
776,000 

1,646,000 
279,000 
147,000 
300,000 

1,348,000 
159,000 
141,000 

2,117,000 
1,333,000 
1,078,000 

623,000 
386,000 
291,000 
594,000 
521,000 
436,000 
129,000 
284,000 
346,000 

15,186,000 5,989,500 147,221,000 
Capital -------·----------------------------------· 15,186,000 
Surplus -----·--------------------------·---------· 5,989,500 

Total Capital and Sarph:aa__________________________ 21,175,500 

SCHEDULE 22 

MEMBER BANKS BY STATES 

December 31, 1920 

Arizona .......................... ..National 8 ........... - .. State 2 ______ Total 10 
Louisiana .............. - .. National 18 ................ State 2 ------Total 20 
New Mexico .................. National 37 ··----·-·-State 6 ---··-····Total 43 
Oklahoma ............... __ National 36 ................ State 4 _____ Total 40 
Texas ..................... ___ National 564 ................ State 173 _______ Total 737 

Totala --··-------·--------- 663 ----------- 187 --·------·- 850 
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SCHEDULE 23 

RECAPITULATION OF CAPITAL STOCK ACCOUNT, 1920 

Number of member banks December 31, 1919 (national)........ 643 
Number of member banks December 31, 1919 (state).·-·-····- 115 
New national banks organized' during 1920.------·········-- 31 
State banks and trust companies admitted during 1920............ 74 863 

National banks liquidating during 1920 ··········-····---------- 11 
State banks and trust companies liquidating during 1920 .... -- 2 13 

Total member banks December 31, 1920-··----·-··------~ 850 

Total capital stock December 31, 19U»--···---···---·--··----·---··---t6,841,400 

Stock allotted member banks for quarter ending: 
March 31, 1920----·--··-------··-·-·····$162,200 
June 30, 1920__,.. ---··- 549,600 
September 30, 1920--·-··--·-----·~----· 489,500 
December 31, 1920- ---·-- - - -----· 265,900 . 1,467,200 

Total -----···-----·-'--- -----·--·-·-···-·-- $8,308,600 
Stock surrendered for quarter· endiq: 

March 31, 1920------.-- ·---$ 31,900 
June 30, 1920---·--------~---- 32,900 
September 30, 1920 41,200 
December 31, 1920---·---- ---- 5,500 111,500 

Total st~k December 31, 1920-··------ - ·----·--- $8,197,100 

Total paid-up capital stock December 31, 1919-···--····-~--- $3,420,700 
Subscriptions pe.id in quarter ending: 

March 31, 1920-----···--·-···--·---·-·--·-··-$ 81,100 
June 30, 1920------- ----·--·----· 274,800 
September 30, l!nO------·-·--··-·--·---- 244,750 
December 31, 192CL.-----··-··-·-··-··-·-·-----· 132,950 733,600 

Total - ·-------·- .... ·---···---·-- $4,154,300 
Cash subscriptions refunded for surrender of stock 

quarter ending: 
March 31, 1920......- ---~--···-' 15,950 
June 30, 1920·------- --·-· 16,450 
September 30, 1920------·--·-~··---···-·-·· 20,600 
December 31, 1921»----------~--·-········--··- 2,750 55,750 

Total paid-up capital December 31, 1920----··-·····--·· $4,098,550 



1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

NUMBER OF FEDERAL RESERVE NOTES BY DENOMINATIONS AND AGGREGATE AMOUNTS 
RECEIVED, ISSUED TO BANK AND RETURNED TO THE COMPTROLLER 

DURING 1920 

NUMBER OF NOTES Aggrep.te 
Amount 

ts $10 ~0 $50 $100 $500 $1,000 $5,000 $10,000 Dollars 

Received from Comptroller 2,100,000 2,196,000 800,000 24,000 20,000 800 1,200 53,260,000.00 

Received from F. R. Bank 157,000 761,000 209,500 4,400 3,550 40 645 13,825,000.00 

Received from Treasurer of 
U. S. (Fit notes) ................ 

Received by Comptroller 
from Treasurer of U. S. for 
destruction and credit of F. 
R. Agent's account (unfit 
notes): 

22,455,522.50 (a) From other F. R. Banks 1,041,3021 733,5615 427,860 16,449 5,157 20 7 

(b~ Direct from reporting 
• R. banks, and from 

other sources ············--···· 1,360,22!H 1,095,085 399,790 11,006 3,662 20 178 26,852,297.50 

Total ... , .................................... 4,658,532 4,785,651 1,837,150 55,855 32,379 880 2,030 116,392,820.00 

Issued to F. R. Bank .......... 2,825,000 2,821,000 1,058,500 31,300 25,350 430 1,425 69,245,000.00 

Returned to Comptroller of 
Currency for destruction, 
including notes returned . 
by U. S. Treasury for credit 
of F . R. Agent's account .... 2,401,732 1,828,851 827,650 27,455 8,826 40 185 49,310,520.00 

Notes on hand at end of 
month ·-·································· 

Total .................... _ .................. 5,226,732 4,649,851 1,886,150 58,755 34,176 470 1,610 118,555,520.00 
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2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

NUMBER OF FEDERAL RESERVE NOTES BY DENOMINATIONS AND AGGREGATE AMOUNTS 
RECEIVED, ISSUED TO BANK, AND RETURNED TO THE COMPTROLLER SINCE 

ORGANIZATION, AND ON HAND AT CLOSE OF BUSINESS, DECEMBER 31, 1920. 

NUMBER OF NOTES Aggrepte 
Amo'IIDt 

$5 .10 120 $50 $100 $500 $1,000 $5,000 $10,000 Dollan 
-

Received from Comptroller 8,928,000 6,896,000 3,328,000 144,000 68,000 1,600 2,000 196,960,000.00 

Received from F. R. Bank 1,236,250 2,557,850 1,042,450 58,300 56,400 40 735 61,918,750.00 

Received from Treasurer of 
U. S. (Fit notes) .................. 350 140 180 13 7,400.00 

Received by Comptroller 
from Treasurer of U.S. for 
destruction and credit of F. 
R. Agent's account 
notes): 

(unfit 

(a) From other F. R.Banks 2,214,662~ 1,616,804 850,6&0 23,514 6,693 21 7 46,117,052.50 

(b) Direct from reporting 
F. R. banks, and from 
other sources .................... 3,141,212~ 2,0415,571 1578,049 17,757 5,093 21 178 51,318,402.50 

Total .......................................... 15,520,475 13,117,365 5,899,339 243,584 136,186 1,682 2,920 356,321,605.00 

Iswed to F. R. bank .......... 9,741,000 8,820,090 4,196,430 188,913 115,900 860 1,815 244,115,150.00 

Returned to Comptroller of 
Currency for destruction, 
including notes returned 
by U.S. Treasury for credit 
of F. R. A~tent's account .... 5,393,475 3,698,275 1,533,909 41,271 11,786 42 185 98,076,455.00 

Notes on hand at end of 
. 

month ·········--·············---········· 386,000 599,000 169,000 13,400 8,500 780 920 14,130,000.00 

Total ......................................... 15,520,475 13,117,365 5,899,339 243,584 136,186 1,682 2,920 356,321,605.00 
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INTERDISTRICT MOVEMENT OF FEDERAL RESERVE NOTES DURING YEAR 1920 
S's lO's 20's SO's tOO's 

F . R . Bank Rec'd Ret'd Rec'd Ret'd Rec'd Ret'd Rec'd 

I 
R ·t'd Rec'd Ret'd 

of from to from to from to from to from to 

Boston. .............. $ 47,300 $ 59,950 $1,009,760 $ 200,350 $ 312,200 $ 201,850 $ 54,000 $ 71,650 $ 39,800 $ 55,000 
New York ......... 495,000 667,300 3,436,500 1,362,600 2,097,950 1,309,700 550,400 403,950 540,800 504,000 
Philadelphia ..... ! 65,000 68,550 988,500 180,000 438,000 22Noo 62,800 78,700 54,500 106,700 
Cleveland. ........ 66,500 103,700 951,000 305,800 495,500 678, 00 97,750 218,150 77,500 75,800 
Richmond ......... 67,750 114,350 1,951,250 180,450 922,500 313,300 49,150 97,550 39,850 61,000 
Atlanta .............. 1,358,000 1,135,650 1,677,750 1,615,050 1,831,100 1,630,100 239,350 103,500 137,050 162,200 
Chicago ............. 529,000 467,000 1,233,000 1,250,000 1,596,000 2,177,700 280,000 289,250 196,000 171,300 
St. Louis. _________ 1,834,992 942,200 2,351,800 1,498,000 3,188,380 1,791,800 478,550 11Q,950 359,600 160,709 
Minneapolis ..... 35,000 101,950 107,000 193,500 184,500 249,000 39,500 15,250 35,000 24,700 
Kansas City ..... 1,360,250 1,186,500 1,979,500 1,939,350 2,850,350 2,514,500 402,550 11'1,650 347,700 176,700 
San Francisco. 639,715 618,500 883,360 970,250 1,976,5801 2,433,150 394,350 229,950 342,700 290,000 

Total... ....... 6,498,507 5,465,650 16,569,420 9,695,450 15,893,0601 13,599,500 2,648,400 1,789,550 _;170,5001 1,788,100 
1920 1919 

SOO's 1000's 5000's Total Amounts Total Amounts 
F. R. Bank Rec'd Ret'd Rec'd Ret'd Rec'd Ret'd Rec'd 

I 
Ret'd Rec'd Ret'd 

of from to from to from to from to from to 

~ 
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l%.1 ~ 
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~ 
01 0 -Boston ............... $ 500 $ 500 $ 3,000 ··-----·-···-······· ····-···---·····---- ---·--------------- $1,466,560 $ 589,300 • 494,200 $ 356,800 

New York ......... 28,000 50,000 118,000 $126,000 ·············------- ·---·--------------- 7,266,650 4,423,550 3,581,350 3,092,900 
Philadelphia ..... 3,000 1,500 15,000 4,000 ·········--------··- ..................... 1,626,800 738,950 548,000 . 509,000 
Cleveland. .. ,._ .. 3,500 2,500 4,000 8,000 ....................... ·----------·-------- 1,695,750 1,392,950 606,700 811,300 
Richmond ......... 2,500 2,000 28,000 ....................... -~----------··· -------------------- 3,061,000 768,650 734,750 595,700 
Atlanta. ............. 19,000 4,000 28,000 20,000 ..................... ••- ••• ••• •••••••r• • 5,290,2501 4,67.0,500 3,857,150 2,824,450 
Chicago ............. 8,000 22,500 . 5,000 44,000 .................................. $10,000 3,847,000 4,431,750 3,229,500 2,112,950 
St. Louis ............ 21,500 5,000 38,000 36,000 ····------········· 5,000 8,272,822 4,558,650 5,458,235 2,738,850 
Minneapolis ... - 1,500 500 2,000 6,000 .......................... ........................... 404,500 590,900 339,900 415,350 
Kansas City .... - 18,000 16,500 16,000 12,000 .......................... .......................... 6,974,350 6,007,200 3,945,150 2,973,800 
San Francisco. 12,500 19,500 5(1,000 . 44,000 ·---------------··· .......................... 4,299,205 . 4.610,350 1,971,060 1,742,500 

~ 
~ 
ii" 
"' 

Total... ......• 118,oool 124,500 307,0001 305,000 None 15,000 44,204,8871 32,782,7501. 241765,095l. t~.173,600 
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SCHEDULE 27 

Federal Reserve Agent's statement of Federal Reserve notes on 
haDd, outatauding, received from Comptroller of the Currency, canceled, 
and coverage of total i8811e, as of December 31, 1920. 

Reaoun:ea 
Federal Reserve notes on bead ·-- -.. ----S 14,130,000.00 
Federal Reserve notes outstandinc--------·--·-·- 84,753,545.00 
Federal Reserve notes sent to Comptroller of the Cur-

rency for destruction . -··---·--·--· 98,076,455.00 

EliJ1!>.~~~!~el~-~-~ty ~utsta:~~~--F~ 70,943,294.51 
Gold and gold certificates on hand ····---·· 6,331,000.00 
Credit balance in gold redemption funL------···-· 5,919,060.00 
Credit balance with Federal Reserve Board.. ... --··-··-··- 14,234,000.00 

$294,387,354.51 
Liabilities 

Federal Reserve notes received from Comptroller of Cur-
rency--gross amount ------------S19s,g60,000.00 

Collateral pledged qainst outstanding Federal Reserve 
notes: 

Gold and gold certificates.. ·---···--- 26,484,060.00 
Eligible paper ---------·-·-----·- 70,943,294.51 

$294,387,354.51 

SCHEDULE 28 

COMBINED STATEMENT OF CONDITION OF NATIONAL 

BANKS ELEVENTH FEDERAL RESERVE DISTRICT 

(In thousands of dollars) 

Number Number Number Number Number 
of banks of banks of banks of banks of banks 

642 648 651 658 660 
Feb.28, May4, June 30, Sept. 8, Nov.15, 

1920 1920 1920 1920 1920 
Resources: 

Loans and Discounts .... $ 586,171 $ 594,623 $574,622 $570,130 $566,449 
U. S. Government 

Securities -------- 147,831 132,04{) 119,359 114,664 113,059 
Other Bonds ---·-- 20,526 20,239 15,369 17,176 '19,055 
All other resources ___ 307,723 270,330 241,798 253,691 283,352 

Total ----------··------11,062,.251 $1,017,232 $951,148 $955,661 $956,915 

Liabilities: 
Capital stock -----S 67,641 $ 69,090 $ 70,653 • 71,631 • 71,991 
Surplus ---·---------·- 40,230 40,832 43,010 43,422 43,961 
Undivided g,rofita ---- 17,250 20,628 18,158 20,057 22,190 
Individual eposits _______ 666,273 646,738 606,774 591,958 590,811 Due to bank&.. ____________ 210,354 109,560 89,867 98,448 516,978 
All other liabilities _____ 60,503 130,384 122,686 130,145 130,984 

Total ----------·-----------S1,062,251 $1,017,232 $951,148 $955,661 $956,915 
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SCHEDULE 29 

LIST OF BANKS IN ELEVENTH FEDERAL RESERVE DISTRICT 
WHICH HAVE BEEN GRANTED PERMISSION TO ACT 

IN FIDUCIARY CAPACITIES. 
Date Granted 

Abilene, Texas ................... Citizena National Bank.-........ July 13, 1915 
Albuquerque, New Mex .... State National Bank ---· December 30, 1915 
Amarillo, Texas ........... - .... First National Bank June 10, 1918 
Austin, Texas ...................... American National Bank.......... December 11, 1916 
Beaumont, Texas _________ First National Bank._______ April 5, 1916 
Bonham, Texas·--·-------·--First National Bank------- May 4, 1915 
Brownwood~ Texas ........... Citizens National Bank.... ... , .. _ July 31, 1919 
Carlsbad, New Mexico ..... First National Bank.-------- October 6, 1917 
Colorado, Texas _____ ,City National Bank April 27, 1915 
Corsicana, Texaa .... ______ .. Corsicana National Bank...---·- August 8, 1916 
Dallas, Texas------~-------American Exch. Natl. Bank..... January 15, 1920 
Dallas, TexaL---~------City National Bank.._________ March 22, 1919 
Dallas, Texas ......... , ....... - ... Dallas National Bank.... .. ~--··· October 6, 1920 
Dallas, Texas ......... , ............. National Bank of Commerce... April27, 1915 
Denison, Texas----------State National Bank....-----· July 31, 1919 
El Paso, Texas .......... - ...... City National Bank... .......... _____ October 9, 1919 
El Paao, Texas .................... First National Bank----··- January 9, 1920 
Fort Worth, Texas ......... - .Far. & Mer. Natl. Bank....___ January 27, 1920 
Fort Worth, Texas ............. Fort Worth Natl. Bank.............. April22, 1918 
Fort Worth, Texas.------First National Bank.-----·-···· August 24, 1915 
Fort Worth, Texas ........ - .Stockyards National Bank-..... April27, 1915 
Galveston, Texas ..... - ....... First National Bank .......... November 29, 1915 
Granger, Texas ............. - ... First National Bank__ ..... - . May 8, 1915 
Greenville, Texas ............ _ Greenville Natl. Exch. Bank.... April 27,1915 
Houston, Texas .................. National Bank of Commerce... July 16, 1919 
Marshall, Texas ............ - ... First National Bank-... ----· September 10, 1915 
Marshall, Texas .................. Marshall National Bank.______ October 19, 1915 
McKinney, Texaa ........... -.First National Bank.--.-·--· April22, 1915 
Nogales, Arizona.. .... _ .... First National Bank.~--.. -.. October 24, 1919 
Orange, Texas ...... - ............ First National Bank...-..--.- October 24, 1919 
Palestine, Texas .... ·-·~ .. ---Royall National Bank................ December 26, 1917 
Port Arthur, Texas ............ First National Bank.. __ .. _ July 19, 1915 
Roswell, New Mexico ....... Citizens National Bank_ ... ,_.. March 7,1917 
Roswell, New Mexico ....... First National Bank...~--- April 1,1918 
San Angelo, Texas .......... San Angelo Natl. Bank_______ October 29,1917 
San Angelo, Texas .......... Central National Bank. ... _ _ July 20, 1916 
San Angelo, Texas .......... First National Bank. ...... ; __ ,_ March 25, 1919 
San Antonio, Texas ........... Lockwood National Bank .... _ December 3, 1919 
San Antonio, Texas ... ___ National Bank of Commerce... March 30, 1920 
Sealy, Texas .......... ______ Sealy National Bank... ......... ,...... July 19, 1915 
Shennan, Texas ........... _ .... Commercial National Bank. .. _ Decembcr4, 1918 
Shennan, Texas ........ - ...... M. & P. National Bank ...... _.. March 30, 1920 
Shreveport, Louisiana ...... Commercial National Bank...... June 15,1917 
Shreveport, Louisiana ...... First National Bank. .... ~----- February 21, 1916 
Silver City, New Mexico .. Silver City NatL Bank_ ___ ,_ August 13, 1919 
Stanton, Texas ................... First National Bank-.... ,_____ April27, 1915 
Texarkana, Texas. .. , .......... Texarkana Natl. Bank. ... - ....... July 16, 1919 
Troup, Texas ........... - ....... First National Bank.-............... AprilS, 1916 
Tucson, Arizona ................. Consolidated National Bank... July 30, 1915 
Tucson, Arizona ____________ Arizona National Bank............ June 11, 1919 
Tyler, Texas ........................ Citizens National Bank.... .... ,..... August 21, 1916 
Victoria, Texas ____ ........ Victoria National Bank............. October 20, i916 
Waco, Texas ....................... First National Bank... .. _______ July 16, 1919 
Waxahachie, Texas .... _ .. ,.Citizens National Bank............. October 6, 1920 
Wichita Falls, Texas ......... City National Bank...·-·····- March 22, 1919 
Wichita Falls, Texas ......... First National Bank. .. ,._______ :May 14, 1919 
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SCHEDULE 30 

BANKS AUTHORIZED TO ACCEPT UP TO 100 PER CENT OF 
THEIR CAPITAL AND SURPLUS 

Authority 
Location Name of Bank Granted 

Austin, Teza•----·---.. American National Bank..·-···- Auguat27, 1918 
Brownwood. Texa•--··-···Brownwood National Bank._.. June 11, 1919 
Dallas, Texas.·-··-·-···--American Exch. Natl. Bank. .. _ September 6, 1916 
Dallas, Ten•----...-----···--· City National Bank---------·-····· September 25, 1917 
Dallas, TenS--------·---Dallas National Bank-.---··-· August 26, 1920 
El Paso, Texaa·-------Firat National Bank.-------· January 9, 1920 
Fort Worth, Texa•--·-·····Far. & Mec. Natl. Bank..----·· June 22, 1920 
Fort Worth, Texas---···-Fort Worth National Bank...... July 30, 1918 
Fort Worth, Teua _______ National Bank of Commerce... October 15, 1919 
Fort Worth, Texaa.-.. - .. -Stock:yards National Bank-·--· October 7, 1919 
Gainesville, Texas .. - --·---Fint National Bank.----·------· October 29, 1919 
Hillsboro, Texas ... , ..... --Citizens National Bank.--··-···- May 13, 19.19 
Honey Grove, Texas .... -. State National Bank-------· October 15, 1918 
Houston, Texas. _______ Fint National Bank.------·- December 16, 1918 
Houston. Texaa ... : .. - ....... Houaton Natl. Exch. Bank. .... - August 20, 1918 
Houston. Texas----·------····· Lumberman's Natioual Bank.. August 12, 1919 
Houston. Texas---·····-·····-National Bank of Commerce __ Aug 21, 1919 
Houston. Tezas.. .. ·--------South Tex. Com. Natl. Bank.... August 14, 1916 
Houston, Te-xaa ____ _ .... Union National Bank._________ Apri112, 1918 
Navasota, Tezas_ ______ .,Firat National Bank.----···-·-· August 9, 1918 
Nogales, Arizona. ...... ____ .. Fint National Bank...----·--·-· September 17, 1918 
Paris, Texa•--···----Lamar State Bank & Tr. Co_... - July 22, 1919 
San Angelo, Texa•-·-···---First National Bank.----···· August 14, 1919 
Sherman. Texas·-·-······-··Commercial National Bank. ... - July 13,1920 
Terrell, Texaa .. ________ American National Bank.--···· June 5, 1918 
Terrell, Texas .. __________ Fint National Bank..- .. - .. - .. - May 3, 1918 
Waco, Texas.·-···-·---- First National Bank.----···-· July 22, 1919 
Waxahachie, Texas .... __ Waxahachie Natl. Bank.. ... ·--··· October 16,1910 

SCHEDULE 31 

NUMBER OF EMPLOYES 
(INCLUDING THE EL PASO AND HOUSTON BRANCHES) 

DECEMBER 31, 1920 
Department Male Female Total 

Auditing (Bank) - -.. ····----·---·-···-·- 15 3 18 
Auditing (Fiscal Agency)·-···----------- 5 2 7 
Bookkeeping ······-·····-····--·-···---------··· 18 4 22 
Cash ---·-····--···----------.-------· 9 15 24 
Credit -··-·····-·------······----·---·-----·-· 12 2 14 
Federal Reserve Agent's ··-···-------··----- 6 4 10 
Fiscal Apncy ·------·-··-----··----·-·-- 39 39 78 
Loan ana DiscolDlt... ......... ---··-··-·-----·- 18 3 21 
Mailing - - -···-···-·······---------------- 15 15 Member Bank Relations_,..________________ 4 2 6 
Office Service ···-···········-·-·····-·-·····--······-····--·- 63 18 81 
Secretaries and Stenographers to Senior 

Officers -·-····-·---···--------r·--- 1 3 4 
Transit ··-···---····-·-·-····-----····-·-·· 114 38 152 
Trust --·--······-··-·----··------------ 3 5 8 
El Paso Branch Bank...--·--···-·---··-·- 29 23 52 
Auditing ··--······-··--······-·----------··--- 4 1 5 
Houston Branch Bank·-·-·····--··--··------··-- 41 26 67 
Auditing -----·--·-·····-------------·--···~ 4 % 6 
Officers --···--··-···-·-·-·----·-····---- 23 23 

Total -'------··--·------·- 423 190 613 
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SCHEDULE 32 

UNITED STATES TREASURY CERTIFICATES OF 
INDEBTEDNESS 

SUBSCRIPTIONS ALLOTTED 

Date of No. of Sub-
Date of Iasae Maturity Series Rate Allotment ac:ribera 
Jan. 2, 1920 Dec. 15, 1920 TD 1920 ~% • 8,506,500 378 
Feb. 2, 1920 Mch. 15, 1920 TM4 1920 4 ~% 14,868,500 317 
Mch. 15, 1920 Mch. 15, 1921 TM 1921 ~% 4,719,500 390 
Apr. 1, 1920 July 1, 1920 E 1920 ~% 4,986,000 247 
Apr. 15, 1920 July 15, 1920 F 1920 5 % 3,092,000 122 
Apr. 15, 1920 Oct. 15, 1920 G 1920 5~% 1,836,000 200 
May 17, 1920 Nov. 15, 1920 H 1920 5~% 2,014,500 130 
June 15, 1920 ian. 3, 1921 A 1921 5~% 2,567,000 151 
.Tune 15, 1920 une 15, 1921 TJ 1921 6 % 4,000,500 284 
July 15, 1920 iran. 15, 1921 B 1921 5~% 1,192,500 145 
July 15, 1920 ch. 15, 1921 TM2 1921 ~% 495,000 108 
Aug. 16, 1920 Aug. 16, 1921 c 1921 6 % 2,544,000 262 
Sept. 15, 1920 Sept. 15, 1921 TS 1921 6 % 2,692,500 236 
Sept. 15, 1920 Mch. 15, 1921 TM3 1921 ~% 1,945,000 102 
Oct. 15, 1920 Mch. 15, 1921 TM4 1921 '5 ,.% 3,008,500 252 
Nov. 15, 1920 May 16, 1921 D 1921 5~% 3,492,000 250 
Dec. 15, 1920 June 16, 1921 TJ2 1921 5 ,.% 1,426,000 150 
Dec. 15, 1920 Dec. 15, 1921 TD 1921 6 % 3,606,500 374 

Total.. ........... $66,992,500 4098 

METHOD OF PAYMENT 

Credit in War Loan Deposit Account.- --------'42,.350,697.50 
Cash --·------------------··-·------ --- ----------- 20,004,802.50 
Other Issues of Certa. of Ind. Exchanged.----------·-·····-·--- 4,634,000.00 
~ar Finance Corporation Gold Bonds-Ezc:hanged.. ... ___ 3,000.00 

Total ··-··---·····---------------S66.992.SOO.OO 

REDEMPTIONS 

United States Tre~ Ccrta. of Ind.-..----------···---'133,619,500 
Special One-day Certificates.·-··----··--·------··-- 176,000,000 
War Finance Corporation Gold Bonds. 830,000 

Total ----·-·----------·---'·--...1310,44~500 
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SCHEDULE 33 

DEPOSITARY BANKS-DULY QUALIFIED AND DESIGNATED 

Balance on deposit, January 1st, 1920--------···----.t37,330,139.94 
Amount of Deposita made on Account of Payments of 

Certificates of Indebtednesa by Credit in War Loan 
Deposit Account, V"u · 

January ------···-··-----~-' 5,228,000.00 
February -·--------· 11,253,697 .SO 
March ··--·----- 1,827,000.00 
April ······--····--·---·· 7,253,000.00 
May -··-···--------·--- 1,359,500.00 
June ---------·-----~-- 3,728,500.00 
July -··---------··· 710,500.00 
August ·-·-··-··--··------·---- 1,436,500.00 
September -····--·--···--------- 2,420,500.00 
October ··--····---·-----------· 1,686,000.00 
November ·-··--·------· _ 2,377,000.00 
December ------------------ 3,028,000.00 

Total Deposita -------·-·-·--·--·-----t42,308,197.50 142,308,197.50 

Grand Total ·····--·--------·------------- --------------t79,638,337.44 
Amount Withdrawn from Depositaries for the Year: 

January .............................................. - ........ $38,735,860.09 
Febl'Wiry ---··--··--------· 12,360,989.95 
March ----·---···----- 3,844,362.40 
April ·-··--··-·-·· --- 4,716,375.00 
May --------·----------·- 3,023,083.60 
June ---------·---··-·-·---- 1,942,516.40 
July ------···--······--------- 3,492,455.00 
August ---·-····-··---·-···----····-·-· 524,381.08 
September -----·-··---------- 1,719,416.42 
October ------~-----------··---- 2,378,997.50 
November --·--···--------· 3,204,400.00 
December ·-·-·-·--·----------------- 1,742,458.00 

Total Withdrawals -----~-------...t17,t585,295.44 f17,685,295.44 

Balance on Deposit, December 31, 1920------------· 1,953,042.00 

Total number of qualified depositaries at close of buainess, 1919_... 751 
Number of banks qualifying, 1920 ----------·---·-----·-·-· 9 
Number of banks increasing designation ------·-·------------ 9 
Number of banks cancelling designation ·-··---------------· 20 
Number of qualified depositaries at close of business, uno ........ - ... - 740 
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SCHEDULE 34 

COLLATERAL PLEDGED TO SECURE U.S. DEPOSITS WITH 
DESIGNATED DEPOSITARIES IN WAR LOAN 

DEPOSIT ACCOUNT 

Collateral held January 1, 1920---·-----·----·----' 62,306,083.06 

January ..... ---··~ • 7,977,700.00 
FebJ'IWU'y --·--·······-···-----·--···- 8,913,175.00 
March -----·-·-····-···-·--· 5,266,511.45 
April --·-···--·----········---·····-···-···-~ 5:J12,900.00 
May ---·-·-------------------···-·····--··-- 630,950.00 
June -·-··------··-·····--··--·-·····- 4,571,350.00 
July -·-···-··----· 569,250.00 
August ---····--·-·····------- 1,843,800.00 
September -·---··-··-···----··-··--- 4,455,793.23 
October ---··-·-·-----·-- 5,519,011.80 
November ·--·--·---····---··-···-·- 1,835,246.41 
December ·---··-····-------- 3,631,981.38 

Total collateral pledge"-------·--·• 51,127,669.27 $ 51,127,669.21 

Grand Total ----··-·---------··--···--.tl13,433,752.3J 
Collateral Withdrawn: 

January ·-·-----' 43,241,070.61 
February ····-·-----·-··-··----- 11,079,952.54 
March ---·--··-·--··-···-·-·--···-- 16,135,466.21 

t?ar;t ====:::::::=~~==:~=== ~~~~~~~:~ 
June ---······--·-·---···--····- 6,071,300.00 
July --------··--·---··· 2,826,750.00 
August --··--·--·-··---·--··---·-··- 2,485,950.00 
September --------····------·--·-··· 3,694,456.00 
October ---···--··-----·--····-·-·····--· 4,021,344.73 
November ---··-····--············---·- --··--· 3,668,373.80 
December -·-··-----·--·-···-········-·· 4,366,041.41 

Total collateral withdrawn --····--···--····-$108,876,385.45 $108,876,385.45 

Balance held December 31, 1920--.---------·---' 4,557,366.88 

SCHEDULE 35 

AMOUNT OF SECURITIES PLEDGED AGAINST WAR LOAN 
DEPOSIT ACCOUNT AT THE END OF EACH MONTH 

January ·-·----··---·····--------127,042,712.45 
February -··---·-···----······---···- 24,875,934.91 
March ·-···--··---·-·-··--····--- 14,006,980.15 
April ···-····--·-···---···---·······-"T""'--·· 13,700,050.00 
May ·---·-·--··-·····---··------·· 9,265,150.00 
June ·---··-······-··--·-··-------·· 7,765,200.00 
July --·-·---···-··--···----·---··-· 5,507,700.00 
August ··-··--····-·- ··-·-----· 4,867,550.00 
September --····-···-·····-·······-·--·-······ 5,628,887.23 
October -·········-··---·------···--- 7,124,554.30 
November ··-----·--··--····--·-·-···· 5,291,426.91 
December --------····----------- 4,557,366.88 
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SCHEDULE 36 

CONVERSIONS, EXCHANGES, INTERCHANGES AND TRANS­
FERS OF LIBERTY BONDS AND VICTORY NOTES 

Temporary-Permanent Coupon Bond Exc:bancea 

Temporary Permanent Bonds Permanent Bonds 
Bonds Surrendered Requested Delivered 

Issue No. Pieces Amount No Pieces Amount No Pieces Amount 
First 4's 223 $ 26,250 223 $ 26,250 223 $ 26,250 
First 4IA's 11338 2,419,100 9668 2,419,100 9642 2,400,900 
First-2nd~·· 1 2,350 1 2,350 1 2,350 
Second 4'a 1101 163,250 1023 163,250 1023 163,250 
Second 4Ws 60757 18,663,950 50376 18,663,950 50269 18,562,700 
Third 4~'a 272358 42,400,000 224524 42,400,000 224069 42,356,600 
Fourth 4~'s 8300 924,500 6981 924,500 None ----·-·-· 

Total 354084 $64,599,400 292802 $64,599,400 285233 $63,512,050 

First 4Ws 
Second ~·s 
Third 4Ws 

Total Del's 

Returns 

SCHEDULE 37 

CONSIGNMENT TRANSACTIONS 
Returned 

Outstanding 
Delivered Temporary Permanent Consignments 
s 130,300 s 86,600 s 12,350 s 31,350 

127,100 fi70,900 31,200 25,600 
2,891,400 2,717,300 123,900 50,200 

$3,749,400 $3,474,800 $167,450 
167,450 

3,642,250 3,642,250 

Bal OutstandinK $ 107,150 $107,150 

SCHEDULE 38 

CONVERSIONS 

First 4'L--. -~----t 2,028,950 
Second 4'L.- -----····-······- 11,198,050 
Victory ~'L·-··----.-.---·--·-·-· 22,050 
Victory ~····-··---------···-······- 10,050 

Firat 3lfo's 
First 4s 
First 4IA's 
Second 4'a 
Second 4~'s 
Third 4~'· 
Fourth 4~'s 
Victory 3~.(• 
Victory ~s 

Total 

Total -··---·---··------t13,2fi1,100 • 
Denominational Interchanges 

Coupon for Coupon 

' 142,200 13,500 
59,450 
55,650 

1,525,650 
1,548,500 
2,043,200 

184,500 
1,723,8_50 

$7,296,500 

Transfers 
Reptered for Registered 

s 38,000 
1,000 

37,400 
7,450 

182,700 
120,350 
243,850 

10,000 
87,900 

$728,650 
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SCHEDULE 39 

EXCHANGE TRANSACTIONS 

First 33/a's 
First 4's 
First 4~'s 
Second 4's 
Second4~'s 
Third 4~'s 
Fourth 4~'• 
Victory 3%'s 
Victory 4%s 

~~~edforCoupons s 681,800 
Coupons for Registered 

$219,350 

Total 

1,700 
67,200 
59,400 

424,250 
470,450 
748,400 
51,700 

287,650 

S2,792,SSO 

SCHEDULE 40 

RECAPITULATION 

1,250 
145,000 
15,600 

1,013,900 
1,565,900 
1,589,050 

10,100 
774,750 

$5,334,900 

Conversions ·-- -··---- ----------·-----------'13,261,100 
Denominational Coupon Interchanges ····---------·--······ 7,296,500 
Transfers ---------------- 728,650 

l 
Registered for Coupons $2,792,550 

Exchanges Coupons for Registered 5,334,900 

Total --------------$8,127,450 8,127,450 

Grand Total ---.. ·----------·--·---------..t29,413,700 

SCHEDULE 41 
UNITED STATES SECURITIES PURCHASED AND RESOLD 

Certificates of lllcfebtedness--~------------··-------------·--·-·-----•7,821,000 
Liberty Bonds and Victory Notes as follows: 

Issue Sold 
First 33/a's ·------··-------·· $ 250 
Second 4's -·········--··------·--·- 1,100 
Second 4~'s ·-·-·····-····--·--·---- 12,900 
Third 4~'s -··-·~-----··----·- 9,250 
Fourth 4~s ·-----··-·-·--··----·· 9,950 
VictorY 3~'s ····-··-------------- SO 
Victory 4%'s ---············-··--····-- 29,150 

Total ------------------- $62,650 

Purchased 

s 3,000 
30,000 

1,400 

20,550 

$54,950 
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SCHEDULE 42 

SHIPMENT OF SECURITIES 

Month Number of Shipments Amount 
January --------- 1226 •18,764,037.59 
Febraary ------- 911 11,999,591.03 
March -·----··---- 1982 78,734,414.35 
April ------ 2381 42,474,816,10 
May -·-··--· 5000 33,737,267.83 
June --·----·-- 5511 69,569,786.60 
July -·------------- 3193 20,995,473.63 
August --------·· 2885 16,877,789.89 
September ------ 2618 22,061,025.60 
October -------- 2981 14,471,511.71 
November 2761 16,164,941.59 
December ------- 2333 24,362,575.89 

T otal ····---~--
Monthly Average ..... . 

33782 
2815 

Month 

January -··------·­
February -----····­
March ---·--·-

SCHEDULE 43 

MAIL HANDLED 

Incoming 
(No. of piecea) 

9,832 
8,747 

24,013 
11,922 
12,785 
15,277 
20,738 
15,412 
12,497 
10,992 

April --------·--·-­
Ma:y ·-·---------June -·- __ 
July ··----··-·--
August -----· 
September ---··­October _.....____ 
NOTember --·---·-· 
December ·------

Total --------·-·-· 
Total (Incoming and 

Outgoing ------­
Monthly Averace .... 

9,596 
10,882 

139,657 

11,638 

.370,213,231.81 
• 30,851,102 

Outgoing 
(No. of plecea) 

20,411 
15,266 
11,859 
16,346 
18,328 
38,741 
29,626 
20,127 
24,490 
21,853 
20,277 
28,684 

255,893 

21,324 

73 

32,962 
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SCHEDULE 44 

INTEREST COUPONS AND GOVERNMENT WARRANTS PAID 

Interest Coupons 
No. of 

Months Pieces 
January -···- 155,014 
February .. 85,872 
March ------·· 229,200 
April 224,086 
May ------- 155,705 
June -------- 227,750 
July -----·-···· 92,863 
August ------- 65,710 
September ----- 113,131 
October --·--·--··--·· 191,049 
November --·-···-- 144,108 
December ----- 250,724 

Amount 
$ 540,843.28 

228,247.75 
1,113,852.45 

778,161.64 
553,689.48 

1,348,744.70 
294,968.12 
167,207.73 
629,738.33 
736,898.19 
549,690.59 

1,239,423.17 

Total ··-·--·····-·1,935,212 $8,136,465.43 

Average per month 161,268 $ 678,038.79 

Government Warrants 
No. of 
Pieces 
22,248 
21,691 
25,415 
23,755 
23,178 
24,012 
22,269 
24,833 
24,303 
26,507 
28,216 
28,338 

Amount s 4,298,487.44 
4,446,383.27 

10,072,170.67 
4,963,646.35 
2,822,899.22 
3,404,976.82 
4,514,064.97 
4,038,284.91 
3,630,871.78 
2,994,001.28 
3,662,126.92 
3,689,739.42 

294,765 $52,537,653.05 

24,564 • 4,378,137.75 



January ................. ·-···-··· 
February ......................... 
March .............................. 
April ................................. 
May .................................. 
June .......... ·------·------·-··-····· 
JulY--·-··-·-·······--------······-··· 
August ............................. 
September ...................... 
October .......................... 
November-···-·······--·--··· 
December .......... - ·-- -

Total ............... __ 

SCHEDULE 45 

WAR SAVINGS SECURITIES 
8a1ea RedemptiOdll 

Thrift Stamps War Savings Stamps Treasury Savings Certificates 

I 
War Savings 
Certificates 

Redeemed for 
Postmasten 

Salea Redemptions Sales Redemptioas Sales Redemptions 

$1,083.75 $6,937.50 $46,980.36 $118,376.71 $93,524.00 
219.75 725.75 6,748.42 5,620.83 36,013.60 

$185,987.20 $38,492.32 
190,324.00 45,082.14 

194.75 25.50 8,859.60 1,608.10 38,584.80 
214.00 975.75 2,925.75 1,912.92 22,493.00 
33.00 56.50 3,140.80 3,354.69 22,713.60 
28.50 144.25 1,146.75 17.60 11,759.40 
15.75 None 852.72 17.64 5,768.40 

41,389.80 71,635.15 
3,611.00 175,148.41 

None 184,366.26 
21,748.00 149,327.72 

None 160,979.50 
14.00 187.50 1,571.25 None 8,799.00 
38.25 1,852.00 756.00 1,517.52 15,624.00 

%36.75 56.75 2,260.77 248.71 6,146.60 
7.50 1.00 839.78 870.70 13,335.20 

None 31.25 909.45 1,070.19 25,887.60 

1,676.00 131,455.09 
2,933.00 155,460.35 
2,522.00 166,057.60 

None 204,439.79 
846.00 289,604.73 

~.086.00 $10,993.75 $76,991.65 $134,615.61 $300,649.20 $451,037.00 $1,772,049.06 



SCHEDULE 46 

CURRENCY RECEIPTS FROM AND SHIPMENTS TO MEMBER AND NON-MEMBER BANKS, BY 
MONTHS, DURING 1920, COMPARED WITH 1919. 

Receipts Shipments Total Receipts . Total Shipments 
From From To To 

Member Non-mbr. Member Non-mbr. 1'920 "• 1919 I 1920 1919 
Banks Banks Banks Banks 

January ...................... $ 9,735,084.00 ,1,470,896.45 $6,595,675.00 $413,275.00 $11,205,980.45 $11,650,883.00 $ 7,008,950.00 2,197,268.00 
February ................... 5,832,196.00 923,356.75 8,540,781.00 342,605.00 6,755,552.75 6,876,183.00 8,883,386.00 3,556,432.00 
March ....... , ................. 10,218,643.50 715,465.75 9,996,379.00 ~ 62,600.00 10,934,109.25 5,343,083.00 10,058,979.00 4,712,700.00 
April.. ......................... 11,221,713.00 632,802.05 9,101,977.00 270,350.00 11,854,515!05 5,482,689.00 9,372,327.00 4,343,472.00 
May ............................ 11,730,284.73 395,242.18 8,420,620.00 197,250.00 12,125,526.91 4,975,116.00 8,617,870.00 4,581,155.00 
June ............................ 10,667,807.50 245,804.58 9,671,068.89 139,650.00 10,913,612.08 3,578,568.00 9,810,718.89 7,182,435.00 
July ............................. 12,595,578.00 226,022.19 9,082,986.00 507,930.00 12,821,600.19 5,952,929.00 9,590,916.00 6,505,384.00 
August ....................... 12,140,011.78 254,616.59 11,763,510.00 803,600.00 12,394,628.37 4,775,854.00 12,567,110.00 7,147,391.00 
September ........... , .... 11,460,618.50 263,322.89 16,520,921.00 979,355.00 11,723,941.39 4,933,440.00 17,500,276.00 14,096,340.00 
October ..................... 15,563,807.65 595,048.30 13,019,977.00 796,040.00 16,158,855.95 6,327,253.00 13,816,017.00 14,804,005.00 
November ................ 21,229,742.96 391,538.99 7,623,817.00 669,730.00 21,621,281.95 5,116,973.00 8,293,54 7 .OQ 13,470,784.00 
December ................. 20,301,219.00 570,695.56 10,613,106.00 608,044.00 20,871,914.56 . 10,715,869.00 11,221,150.00 12,214,053.00 

Totals: 1920 .... 152,696,706.62 6,684,812.28 120,950,817.89 5,790,429.00 159,381,518.90 - 126,741,246.89 
1919 ... 72,517,591.00 3,211,249.00 90,265,516.00 4,545,903.00 75,728,840.00 94,811,419.00 
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