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Reco'rd‘breaking economic activity in the Southwest during
1955 demonstrated the capacity, breadth, and strength of the
regional economy; the flexibility of its labor force; and the inher-
ent growth potential of the area. The background of the expan-
sion in 1955 was the mild recession of 1954 and the beginning
of recovery in the middle of that year. Although the southwestern
economy decreased less than that of the Nation in 1954, the
recovery was well defined.

Recovery was still a tentative development at the beginning
of 1955, with many observers not convinced of its durability
or strength. In the Nation as a whole, the recovery was concen-
trated in the rapid production gains of the durable goods
industries, The southwestern economy, although lacking a large
durable goods industry and despite persistent declines in agri-
culture, participated fully in the recovery movement as a result
of primary stimulation from a rapidly rising level of consump-
tion expenditures.

In the carly months of 1955, recovery accelerated, with a
broadening picture of increased production and demand and a
strong outlook for credit. As the year progressed, there was a
very moderate summer low, followed by a period of intense
activity, In the last half of 1955, production was reaching
toward capacity levels, and a strong demand added pressure for
greater productive efforts. Nevertheless, the closing months of
1955 showed a lessening in the rate of expansion, as industries
approached capacity output and seasonal declines occurred in
agriculture and construction.

THE SOUTHWESTERN WORKER

Southwestern workers in nonagricultural jobs found 1955
to be a year of real prosperity. More jobs were available at

higher rates of pay and for steadier periods of time than in any

previous year. Nonagricultural employment averaged 3,933,500
workers in 1955, compared with 3,816,500 workers in 1954,

All major categories of employment showed increases during
the year, with the largest gains recorded in manufacturing,

mining, trade, services, and government. Transportation and
utility employment was almost stable, while construction employ-
ment fluctuated widely,

Unemployment declined during 1955. In fact, most major
labor markets were considerably tighter in the closing months
of the year, with shortages of skilled and semiskilled workers
most noticeable in the larger centers,

Southwestern workers were employed for longer periods of
time. Average weekly hours in manufacturing moved steadily
upward to more than 42 hours per week, compared with an
average of slightly above 41 hours in 1954.

Wages of southwestern workers in 1955 also increased.
Average weekly earnings of manufacturing workers rose to a
record level of nearly $77 in the latter part of the year, or
about 7 percent above 1954, The highest average weekly earn-
ings were paid to workers in the petroleum industry, averaging
in excess of $100 per week during November 1955. Nonmanu-
facturing wage increases averaged somewhat less than those in
manufacturing, perhaps being about 5 percent. Many workers
in the Southwest also received additional fringe benefits.

To this rising level of income southwestern workers added
a full measure of borrowing, both for consumer instalment
purchases and for home mortgages. At Eleventh District depart-
ment stores, instalment credit was nearly 15 percent higher than
in 1954; charge account credits expanded 4 percent; and con-
sumer credit outstanding at the end of 1955 was about 8 percent
above the year-earlier level. Consumer credit loans of banks
rose 5 percent during the year, while bank loans to sales finance
companies increased 4 percent.

Rising incomes and the propensity to incur additional debt
enabled southwestern purchasers to expand their volume of
buying by more than 8 percent. Scattered information on retail
sales outlets in the Eleventh District indicates that total sales
increased slightly faster than in the Nation.



Department store sales in the District established a new
record in 1955 nearly 8 percent above the 1954 level. The
strongest area of demand was concentrated upon consumer
durables, which showed a year-to-year gain of about 15 percent
compared with 5 percent for nondurables. During the year, the
strength of consumer demand shifted between durable goods and
nondurable goods. The demand for durables was particularly
active early and late in the year, while sales of nondurables
were fairly steady until early fall, when the seasonal upturn
increased sales.

INDUSTRIAL ACTIVITY

In 1955, industrial activity showed strength in every segment.
Industrial production continued to expand, with a more intensive
use of existing plants, supplemented by expansion and moderni-
zation programs in those plants and the addition of new plants.

Oil and chemicals — the largest industries in the area —
had a record year. The production, refining, and marketing of
oil and oil products each attained new highs. Production of crude
oil in the District, averaging nearly 3,232,000 barrels per day,
was more than 7 percent above the previous year, or about the
same as in the Nation. In Texas the number of producing days
remained constant between 1954 and 1955, halting the down-
ward slide which had been under way since 1952. Refinery crude
runs in the District averaged 2,205,000 barrels per day, or 8
percent above the preceding year; a similar change was evident
in the Nation.

The record levels of production and refining. stimulated by
an industry-wide demand nearly 8 percent above 1954, con-
tinued to encourage new drilling. The number of wells completed
in the District reached 23,715 in 1955, or about 8 percent
above 1954, compared with the national increase of only 5
percent. Drilling in the Southwest was concentrated upon devel-
opment rather than wildcat operations, with the result that no
major new fields were discovered during the year but a number
of existing fields were extended, both laterally and vertically.

During 1955, oil operations in the offshore areas of Texas
and Louisiana refiected a further shifting from experimentation
to production and development. Some 386 new wells were
completed in the Gulf of Mexico, compared with 238 during
1954, Moreover, 71 drilling rigs were in operation at the close
of 1955, or nearly double the number a year earlier. With more
than 20 companies participating in the gulf coast offshore
development, further expansion in drilling and production is
expected in 1956.

Expansion in other basic industrial activities in the District
also was important during 1955. Manufacturing employment
averaged more than 3 percent above that of 1954; in November,
manufacturing employment — at 756,000 — was at a record
level more than 5 percent above a year earlier. As measured by
changes in manufacturing employment, the largest growth
occurred in lumber and wood products, printing and publishing,
primary metals, machinery, and chemicals and allied products
industries. In the last three categories, the growth was at least
partly a result of the opening of new plants and the expansion
of existing ones.

1955
CONSTRUCTION ’ Total
CONTRACT AWARDS

Residential

The building materials industries, reflecting strong construc-
tion activity during 1955, maintained near-capacity performance.
Shortages in most such materials — particularly cement, copper,
sheetrock, and steel — exerted pressure upon these manufactur-
ing facilities, Industry sources in brick, stone, and clay plants
related a picture of intense activity most of the year. While
demand remained high throughout the year, seasonal declines
in the final quarter eased some of the pressure.

Construction in the Southwest and in the Nation was a pri-
mary stimulant throughout 1955, although the major segments
of the industry showed markedly different patterns of develop-

$1,715,578,000  $1,471,846,000
$ 714,633,000 $ 704,506,000



CROP PRODUCTION

ment. Residential construction was strongest in the early part
of the year, while all other construction showed the greatest
strength in the closing months. The strength in all other con-
struction activity was particularly noticeable in commercial,
public works, and manufacturing building construction. The
value of total construction contracts awarded in the Eleventh
District was nearly 17 percent above that of 1954, with resi-
dential awards up | percent and all other awards up 30 percent.

Mining activities in the District showed similar patterns of
growth, with the output of potash and sulfur recording substan-
tial increases over production in 1954, Again, an expansion in
capacity was partly the cause of this enlarged output.

AGRICULTURE

Agricultural production in the District in physical terms
was nearly equal to that of 1954, but its total value was about 5
percent less. Acreage allotments and marketing quotas — as
well as the damage occasioned by continuing drought and
freezes in some areas, insect infestations, and declining agricul-
tural prices — continued to pose problems for the District’s
farmers in 1955.

It cannot be said that the drought in the Southwest was
broken in 1955, but moisture conditions were more favorable
than in 1954 and, in parts of the District, were particularly
favorable in the critical growing periods. This fact — plus a
greater use of improved methods of farming, such as more
intensive applications of fertilizers and utilization of better
land — was sufficient to occasion sharp increases in the per
acre yields of rice, potatoes, corn, cotton, grain sorghums,
and hay.

1955 1958

Cotton (bales) 6,025,000 6,032,000
Rice (100-pound bags) 28,030,000 32,996,000
Wheat  (bushels) 40,236,000 102,783,000

1955+ 1954

; Crops $1,898,000,000 $2,019,415,000

CASH RECEIPTS i ey )
Livestock $1,335,000,000  $1,376,357,000
*Estimated

The 1955 District cotton crop was approximately as large
as the 1954 crop, despite a l4-percent reduction in acreage
allotments. Although the rice crop declined 15 percent below
1954 output, there was a 21-percent reduction in acreage. The
production of grain sorghums, corn, and peanuts in 1955 was
sharply above the levels of the previous year,

Livestock activities in the District were conditioned by the
continued drought, but the slight improvement in range and
feed conditions after midyear encouraged a high-level output
of meat animals and animal products. Live-weight cattle and
calf slaughter increased about | percent during 1955, and sheep
and lamb slaughter was up 10 percent. Hog slaughter and
poultry production increased 20 percent and 12 percent, respec-
tively, during the year.

The complex of supply and demand factors in agriculture
continued to work toward lower prices for most agricultural
products of the District. Agricultural prices in Texas averaged
approximately 2 percent below the level in 1954, with livestock
prices showing the greatest decline. Moreover, increased pro-
duction costs resulting from higher outlays for replanting, larger
labor and equipment costs, greater expenses for fertilizer, and
increases in other costs of production made farming more
expensive in 1955 and caused a further decrease in net farm
income.

BANKING AND FINANCE

The growth in economic activity during 1955 was accom-
panied by a very strong demand for credit. The expansion in
construction and the sharp upward movement in consumer
expenditures, particularly for durable goods, were important
areas in which the growth of credit was a significant factor,
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Businesses also exerted strong pressure upon credit facilities
throughout the country to obtain loans for producing and dis-
tributing the large volume of goods and services moving into
consumption.

Federal Reserve credit policy was adapted to the changing —
in this case, expanding — level and strength of economic activity.
Early in 1955 the Federal Reserve began to move toward a
credit policy of mild restraint, which gradually evolved into a
more restrictive policy as the months passed.

During January and February, total Federal Reserve credit
declined about $1,500,000.000, or an amount approximately
equal to the reserves made available to the banking system as
a result of the return flow of currency from circulation and the
decline in required reserves of member banks. The principal

factor in that contraction of Federal Reserve credit was a
reduction in holdings of Government securities amounting to
about $1,300,000,000. Also, early in January, margin require-
ments were raised from 50 percent to 60 percent, and in
April, to 70 percent. Discount rates at the Reserve banks were
raised from 1%2 percent to 134 percent in April.

As the year progressed, and as economic activity continued
to strengthen, more industries approached capacity output, wage
rates and hours of work rose, labor markets tightened, shortages
of basic raw materials — particularly metals — intensified, and
price pressures became more noticeable. At the same time, the
demand for credit by consumers and businesses increased. Under
these circumstances, Federal Reserve credit policy became grad-
ually more restrictive and money rates rose.

During the last 5 months of the year, discount rates of the
Reserve banks were raised in three steps — from 134 to 24
percent. The strong and persistent loan demand, within the
framework of a restrictive central banking policy, exerted pres-
sure upon bunk reserve positions and caused an increase in
member bank borrowing from Reserve banks. Whereas member
bank borrowing from Reserve banks during the first half of the

year only occasionally exceeded excess reserves, net borrowed
reserves were reported during most of the last half of 1955.

Short-term interest rates and yields on Government securities
rose during the year, with most of the increase occurring during
the last 6 months, The rate on Federal funds, except for
occasional variations, moved closely in line with the Reserve
banks’ discount rate, opening the year at 1-7/16 percent when
the discount rate was 1%z percent and closing at 2)2 percent,
or equivalent to the discount rate. The market rate on the
longest Treasury bills fluctuated more or less around 1% percent
during the first quarter of 1955 but then followed a generally
rising trend and closed the year at 2.50 percent. The prime rate
of commercial banks in the larger money market centers was
increased from 3 percent to 34 percent in August and to 3%2
percent in October. Intermediate- and long-term Government
securities showed moderate price declines as the money markets
tightened.

Treasury debt management during 1955 involved refunding
or retiring by cash $39,559,000,000 of maturing bonds, notes,
and certificates, of which $37,054,000,000 was exchanged for
new issues and $2,503,000,000 was retired by cash. Three
offerings of Tax Anticipation certificates for cash yielded
$8,381,000,000, while $821,000,000 was obtained by reoffer-
ing for cash the 3-percent 40-year bond due February 15, 1995,
which was originally issued as an exchange offering in February.
In addition, the Treasury issued notes for cash in the amount
of $2,532,000,000 and used the proceeds to retire savings
notes. The Treasury also received $1,300,000,000 of new
money by increasing the weekly offerings of Treasury bills from
$1,500,000,000 to $1,600,000,000.

The most significant change in the composition of the Fed-
eral debt involved a substantial decline in the amount of cer-
tificates of indebtedness outstanding and a more than offsetting
increase in the volume of notes. At the end of 1955, the total
Federal debt subject to the debt limitation was $280,347,583,000,
compared with $278,255,899,000 at the end of 1954.



DEMAND DEPOSITS

1955 1954
Reserve city bunks  $4,166,910,000 $4,035,391,000
Country banks $4,018,877,000 $3,966,376,000

Total deposits of member banks in the District were
$9,488,828,000 on December 31, 1955, reflecting a year-to-
year increase of almost 4 percent — compared with a 7-percent
gain in 1954. Daily average deposits during each month of 1955
were moderately above year-earlier levels. Time deposits con-
tinued to show a substantial rate of growth, rising over 14 per-
cent. Demand deposits showed a much more moderate increase
of about 2 percent.

Earning assets of the District’s member banks approximately
kept pace with the increase in deposits, as a very substantial
expansion in loans was partially offset by a decrease in invest-
ments. Loans rose from $3,512,654,000 at the end of 1954 to
$3,999,023,000, reflecting a gain of about 14 percent during
1955. All categories of loan demand were strong. Commercial
and industrial loans increased about 22 percent; real-estate loans
also were up 22 percent; loans to farmers (excluding Com-
modity Credit Corporation loans) rose over 9 percent; and
consumer credit outstanding at the year end was about 5 per-
cent higher, although automobile instalment loans advanced
28 percent during the year.

1955 1954
Commercial and $2,051,440,000 $1,676,269,000
LOANS Industrial
Real-estate $ 394,470,000 $ 322,284,000
Consumer $ 798,821,000 $ 759,636,000

The combination of an unusually strong loan demand, a
moderate growth in deposits, and a more or less restrictive
credit policy during most of the year caused many banks —
especially those in reserve cities — to reduce their investments.
As a consequence, total investments of the District's member
banks declined almost 7 percent to $2,943,000,000 at the end
of 1955. The decline in investments was reflected entirely in a
reduction in holdings of Government securities, principally
Treasury bills and certificates of indebtedness, and occurred
largely at the weekly reporting banks in major cities. Whereas
reserve city banks reduced their investment holdings about 14
percent, banks in small towns and cities reported a decline of
less than 1 percent in investment portfolios.

For several years, member banks in the Eleventh Dis-
trict have made substantial additions to their capital accounts
through the sale of stock and the retention of profits. In 1955
that trend continued, as capital accounts of member banks rose
$74,736,000, or about 12 percent, to more than $681,000,000.
A number of large new capital stock issues, together with many
smaller issues scattered widely over the District, contributed to
this development. In addition, favorable earnings enabled mem-
ber banks to transfer $28,558,000 to capital accounts.

Member banks' net earnings from current operations were at
a record level of $114,801,000 in 1955, despite an increase of
$15,528,000 in current operating expenses. Profits before income
taxes, however, declined from $98,302,000 to $94,655,000
as a result of a moderate increase in losses and charge-offs,
accompanied by a very substantial decrease in recoveries and
nonoperating profits. After payment of taxes, net profitls were
$55,265,000, or almost $3,000,000 less than in 1954. Profits
distributed to stockholders as cash dividends amounted to
$26,707,000.

Total resources of the District’'s member banks reached
the record level of $10,251,568,000 on December 31, 1955,
representing an advance of more than 4 percent over the year-
earlier figure.



The San Antonio Branch of the Federal Reserve Bank of Dallas was organized July 5,
1927, and occupied its present building on October 6, 1928. Since that time, the branch
territory, which comprises 50 counties in south and southwest Texas, has shared in the
tremendous economic growth of the Eleventh Federal Reserve District. A few figures
indicate the expansion in operations of the member banks of the San Antonio territory
and of the San Antonio Branch.

Member Banks Dec. 31, 1955 Dec. 31, 1928
Loans and discounts $ 376,456,000 $100,741,000
Deposits 1,128,746,000 148,257,000
Capital stock 24,985,000 13,693,000
Surplus and undivided profits 49,509,000 10,259,000

San Antonio Branch Dec. 31, 1955 Dec. 31, 1928
Personnel 132 51
Currency received and counted (pieces) 31,164,714 9,240,831
Coin received and counted (pieces) 67,609,825 4,820,730
Checks handled (pieces) 31,866,454 5,210,087
Collections handled (pieces) 102,920 14,087

As the volume of operations of the branch expanded and as new functions were added
to its responsibilities, space facilities in the present building became increasingly inadequate.
Consequently, on August 9, 1954, ground was broken for a new building on the block
bounded by Nueva, Dwyer, Stumberg, and Main Streets. It is expected that the branch will
move into its new building in mid-1956. This new building, with its 90,000 square feet of
floor space (including two basement areas), will assure adequate space to enable the branch
to cope with responsibilities arising out of the future growth of the territory.







Resources of the bank on December 31, 1955, were $2,070,077,000, or $10,214,000 larger than a year earlier.
Among these resources were $978,033,000 of United States Government securities, $812,513,000 of gold certificates,
loans to member banks of $2,047,000, and $227,375,000 of cash items in the process of collection.

The bank’s principal liabilities included $720,021,000 of Federal Reserve notes in actual circulation, $204,329,000
of deferred availability cash items, and total deposits of $1,088,137,000. Capital accounts increased to $57,190,000
during 1955.

Net earnings before payments to the United States Treasury were $11,284,000, or approximately $1,000,000 less
than in 1954. Lower earnings on United States Government securities, largely as a result of a lower average yield, and
slightly higher net expenses accounted for the moderate decline in net earnings. Distribution of net earnings was as
follows: (a) paid to the United States Treasury, $6,491,000; (b) dividends to member banks, $931,000; and (c) transferred
to surplus, $3,862,000.



Some of the more than 145 employees who process over
309,000 checks daily which pass through our Head Office
TRANSIT DEPARTMENT. During 1955 the Head Office and
branches handled 141,406,000 city and country checks, or
an increase of about 8 percent over 1954. Government checks
handled exceeded 22,200,000, or 4 percent more than the
year-earlier figure; postal money orders totaled 18,337,000;
and items returned for one reason or another totaled 2,520 -
000. Our Transit Department plays a big part in making
checks the near equivalent of money.

During 1955, more than 81,860 shipments of currency
and coin were made to member and nonmember banks and
a[most 32 280 shipments were received from banks, repre

over 1954. The CASH DEPARTMENT also pUId more thon
273,000 United States Government coupons during 1955 and
returned to the Treasury Department or prepared for destruc-
tion locally $248,837,000 of unfit currency. Keeping up with
our money requires a lot of hard work.



Continved large-volume cofton production and some-
what lower cotton prices in 1955 resulted in almost as much
cotton being placed under Government loan in this District
as in the preceding year. Notes secured by 1,524,000 bales
of cotton valued at almost $250,000,000 were processed by
our COMMODITY CREDIT DEPARTMENT. During the year,
releases of cotton from the loan against payment or for trans-
fer to the Commodity Credit Corporation involved handling
647,000 notes secured by 1,555,000 bales of cotton. Ancther
heavy assignment during 1955 was the reconcentration of
766,000 bales of cotton from interior to port warehouses.

v
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On December 31, 1955, the bank’s staff numbered 975.
Length-of-service records show 204 employees with more than
15 years of service, 274 with 5 to 15 years, and 497 more or less
newcomers with less than 5 years. To obtain employees who can
meet the bank’s high-quality standards; to keep pace with improy-
ing personnel policies; and to handle the many personnel records
and services running the range from employment interviews to
health services, the preparation of pay checks, and the adminis-
tration of the dining service is a full-time job for the people who
make up our PERSONNEL DEPARTMENT.
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The Treasury issues, exchanges, and pays off a great
many Government securities in the course of a year, and our
FISCAL AGENCY DEPARTMENT helps to get the job done.
United States Government securities handled by the depart-
ment totaled 6,287,000 pieces during 1955, or an increase
of more than 6 percent. Savings bond sales of $247,353,000
in the District involved issuing about 2,599,000 securities —
up over 11 percent — while redemptions involved 3,179,000
pieces — or an increase of 7 percent. Over 403,000 deposi-
tary receipts were validated, and almost 36,000 wire
transfers of securities were made during the year.

Every day the bank has numerous transactions with its mem-
ber banks involving shipmenis of money, transfers of funds, settle-
ment for checks, purchase or sale of United States Government
securities, and others. There are also transactions with other
Federal Reserve banks and branches. Keeping the accounting
record of such tronsactions and preparing the necessary daily
statements are just a part of the ACCOUNTING DEPARTMENT'S
work. Other responsibilities include maintaining the capital stock
records of the bank; preparing a daily balance sheet for the bank

j = [

its branches; handling the payment of the bank’s expendi-

tures; and preparing, administering, and analyzing the bank’s
budget — a very full quota of work for our Accounting Depart-

ment, which is really the record-keeping heart of the bank.

!



Member banks were more active borrowers from this bank
during 1955 than in the preceding year. The rising level of
business activity and increasing demand for bank loans, to-
gether with the central banking policy of credit restraint,
caused an increase in number of borrowers and in amount
borrowed from this bank.

Our LOAN AND SECURITIES DEPARTMENT processed 509
items from 50 member banks in an amount totaling $1,980,-
000,000. In 1954, only 29 banks borrowed the much smaller
sum of $353,000,000. Daily average borrowing by our mem-
ber banks in 1955 was $20,643,000, compared with $4,772,000
in 1954. On December 29, 1955, an all-time peak in loans out-
standing to member banks was reached at $125,000,000.

The bank’s EXAMINATION DEPARTMENT completed a full
schedule of 190 investigations and examinations during 1955
in carrying out our supervisory responsibilities. Active member-
ship in the Federal Reserve System in the Eleventh District
totaled 634 banks at the end of 1955, representing an increase
of three national banks but a decrease of one state
bank member.

New national banks chartered during the year included the
City National Bank of Austin, Texas; the Katy National Bank,
Katy, Texas; the Mercantile National Bank of Corpus Christi,
Texas; the First National Bank of Muleshoe, Texas; the Plains
National Bank of Lubbock, Texas; and the First National Bank
of Bovina, Texas. In addition, the Gonzales State Bank, Gon-
zales, Texas — which was a member of the Federal Reserve
System — converfed to the Citizens National Bank of Gonzales.
The Oak Lawn National Bank of Dallas, Texas, consolidated
with the Industrial National Bank of Dallas. Three national
banks — the First National Bank of Lewisville, Texas; the First
National Bank of Bailey, Texas; and the First National Bank

of Nara Visa, New Mexico — liquidated during the year.

The BANK AND PUBLIC RELATIONS activities of the bank
during 1955 continued to be directed toward the objective of
maintaining harmonious working relationships with member
banks and furthering public understanding of the aims and
purposes of the Federal Reserve System. Toward that end,
officers and senior staff members visited all member banks and
numerous nonmember banks during the year. Many visitors —
individually and in groups — including bankers, businessmen,
professional men, and teachers and students, were conducted
on tours at the Head Office and its branches.

The RESEARCH DEPARTMENT directed emphasis to its prin-
cipal function of collecting, analyzing, and interpreting statis-
tical data and other information of an economic nature for the
benefit of the directors and officers of the bank and for the
Board of Governors of the System. In addition, the department
provided statistical data and other economic information to
bankers, businessmen, and the general public through answers
to specific inquiries, releases to the press, and its regular pub-
lications. These publications — which include the Monthly Busi-
ness Review, the Agricultural News of the Week, and the Agri-
cultural News Letter — continued in strong demand, with total
distribution reaching a new high.

Under the general supervision of the Audit Review Com-
mittee of the Board of Directors of the bank, the AUDITING
DEPARTMENT completed its program of audits for the Head
Office and branches during 1955 in conformity to established
frequency schedules.

The examining staff of the Board of Governors of the
Federal Reserve System examined the Head Office and its
branches in May 1955, in accordance with legal requirements.




Gold certificates . . = s B

Dec. 31, 1955

$ 785,592,234.20

Dec. 31, 1954

$ 807,406,579.35

Redemption fund for Federal Reserve nofes . . . . 26,920,596.17 28,792,701.17
Total gold certificate reserves . . . . . . .  812,512,830.37 836,199,280.52
Federal Reserve notes of other Banks . . . . . . . 23,316,500.00 9,212,000.00
Other cash . . : S S 16,879,081.39 14,234,194.80
Discounts and QdvanEes . . . . . o« a e e e s 2,047,000.00 6,266,666.66
Industrial loans . 2 = whaas Sl o 5 : 0 0
U. S. Government sa:urmes
BETAE - . . . a 60,256,000.00 85,150,000.00
Cortificates . . . . . . 5 » [ 237,408,000.00 545,492,000.00
Notese a0 D e e 568,025,000.00 237,229,000.00
Bonds . . . . . . . L . = 112,344,000.00 110,092,000.00
Total U. S. Government securities . . . . . . 978,033,000.00 977,963,000.00
Total loans and securities - 980,080,000.00 984,229,666.66
Due from foreign banks . . . . . . . - ~ 1,046.34 1,050.68
Uncollected cashitems . . . . . . . . . 227,375,030.63 208,976,244.24
Bank prémies) v, & o ol o n el s e 2,145,861.31 1,133,202.78
Other assets . g B9 7,766,871.19 5,876,895.87
TOTAL ASSETS 2,070,077,221.23 2,059,862,535.55
Federal Reserve notes in actual circulation 720,021,310.00 739,472,015.00
Deposits
Member bank — reserve accounts 1,019,815,763.68 1,039,813,642.22
U. S. Treasurer — general account . 47,588,631.79 23,692,140.02
Foreign . . . . . 18,142,000.00 22,654,000.00
CHher o8 o 4 8w 5 B e 2,590,365.39 2,354,284.79
Total deposits . . 7y 1,088,136,760.86 1,088,514,067.03
Deferred availability cash nems . 204,328,680.40 180,275,054.92
Other liabilities . . . B 400,871.94 398,072.69
TOTAL I.lABiLITIES 2,012,887,623.20 2,008,659,209.64
Capital paidin . . . . . . . . . . . . 16,562,900.00 14,457,450.00
Surplus-'(SCcﬁonn e I R 33,847,072.07 29,985,194.86
Surplus (Section 13b) . 7N e 1,307,124.72 1,307,124.72
Other capital accounts 5,472,501.24 5,453,556.33
TOTAL CAPITAL ACCOUNTS 57,189,598.03 51,203,325.91

TOTAL LIABILITIES AND CAPITAL ACCOUNTS

$2,070,077,221.23

$2,059,862,535.55




1955 1954
Discounts ond advances . . . . . . . . . . . $ 467,157.32 131,054.22
Industrial loans . . . N e S i P 0 0
U. S. Government semiihs AN, Vol ol B S 15,880,779.52 17,116,358.62
Allether = & & W of e 7 on e 9,886.85 4,263.76
TOTAL CURRENT EARNINGS . . . . . 16,357,823.69 17,251,676.60
Current operating expenses . . N 5,748,282.40 5,700,650.52
Assessment for expenses of Board of Gavernors B ) 198,000.00 194,300.00
Federal Reserve currency _
Original cost, including shipping charges . . . . . . 169,740.00 220,295.00
Cost of redemption, including shipping charges . . 19,943.00 47,187.00
Total . 6,135,965.60 6,162,432.52
Less reimbursement for certain fiscal agency and other expenses 1,079,300.48 1,210,377.00
INETCEXRENISES @ & & @ 5 L v 5w b e 5,056,665.12 4,952,055,52
Gurrent-nebeariings: = 4 @ = & & 3 » 9 a4 5 = 11,301,158.57 12,299,621.08
Additions to current net earnings _
Profit on sales of U. S. Government securities (net) . . . 0 21,919.78
AloHias IR o 5 % @ o e 1 AR 2,631.44 545.69
Totaliodditlons= : « = & e s S G 2,631.44 22,465.47
Deductions from current net earnings
Loss on sales of U. §. Government securities (net) . . . . 4533 0
Reserves for contingencies . . . . . . . . . . . 18,944.91 21,921.06
AllaIRer Vr e el T a B e e gE e b sl 342.87 2,177.35
Fotal dedieiong "0 S v v wh e e eaa e b G 19,333.11 24,098.41
Net deductions . . . . W s R TR ]6',_701.67 1,632.94
Net earnings before payments to U, §. Treasury . . . . . 1128445690  12,207.988.14
Paid U, S. Treasury (inferest on F. R. notes) . . . . . . . 6,491,494.08 9,632,251.50
Dividends paid . . . YRy el . B 931,085.61 826,454.72
Transferred to surplus (S-cﬂon 7) O b e O 3,861,877.21 1,839,281.92
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