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BUSINESS FINANCING IN EARLY 1955

Expansion of business investment accom-
panied the upturn in economic activity in
the latter part of 1954 and has accelerated
in 1955. Larger earnings and increased
borrowing have provided ample funds, and
business liquidity has apparently increased.

While business outlays for new plant and
equipment in the first quarter of 1955 were
smaller than in the same period of 1954,
expenditures in the second quarter are esti-
mated to be 6 per cent larger than a year
ago and a sharper rise is anticipated for the
third quarter. There has been some accumu-
lation of inventories since the end of 1954,
especially by retailers, and probably an in-
crease in financing of customers, both con-
sumers and other businesses.

An increase in the volume of funds re-
tained from current operations has facilitated
the financing of outlays in 1955. Corporate
profits before taxes have apparently been
substantially larger than in the first half of
1954, and depreciation allowances have
reached a new peak. Income tax payments,
though high in the first half of the year for
seasonal reasons, have been smaller than in
early 1954, both in dollar volume and in
relation to current income.

Business demands for both long- and short-
term credit have also risen in recent months.
Corporate security offerings for new capital
were larger during the first three months of
1955 than in any previous first quarter, and
the volume has also been large in the second

Juxe 1955

quarter. Business borrowing at commercial
banks, which usually declines in the first
half of the year, has increased sharply during
1955. The expansion in external financing
has reflected to a considerable extent the
needs of those concerns, such as durable
goods manufacturers and consumer finance
companies, that have been most affected by
the increased business and consumer demand
for durable goods.

Busingess INVESTMENT

The increased business investment in 1955
has differed in several important respects
from early 1954, when businesses were ad-
justing their outlays and financing to re-
duced levels of activity and sales. Plant and
equipment outlays have expanded in the
second quarter of 1955 in contrast to a down-
ward movement a year ago. Inventories
and accounts receivable of nonfinancial cor-
porations have increased moderately this
year, whereas together they declined nearly
4 billion dollars in the first half of 1954.

Plant and equipment. Business expendi-
tures on new plant and equipment may total
7.3 billion dollars during the second quarter
of 1955, according to estimates of the De-
partment of Commerce and the Securities
and Exchange Commission. In the second
quarter of 1954, such expenditures amounted
to 6.9 billion. Outlays of manufacturers as
a group have been only slightly above their
year-ago level, although expenditures in the
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BUSINESS FINANCING IN EARLY 1955

nonelectric machinery and petroleum indus-
tries have increased sharply. Outlays by
concerns in the commercial and miscella-
neous group—communications, trade, serv-
ice, finance, and construction—have risen
about 10 per cent.

The most recent Commerce-SEC survey
of expenditure plans indicates that businesses
as a group expect to spend 9 per cent more
on new plant and equipment in the third
quarter of 1955 than they spent in the same
period last year. If these plans are realized,
capital outlays will be at a seasonally ad-
justed annual rate of 28.8 billion dollars—
equal to the record third quarter of 1953.

Another indication of an optimistic out-
look toward investment in plant and equip-
ment is the increase since mid-1954 in new
orders received by manufacturers of durable
goods. By March 1955 such orders were
approaching the high levels reached soon
after the Korean outbreak, and in April they
remained close to the advanced March level.

The expected expansion of plant and
equipment expenditures this year compares

PLANT AND EQUIPMENT OUTLAYS

Billions of dollars

30

COMMERCIAL
AND OTHER

TRANSPORTATION

ELECTRIC AND GAS

| MANUFACTURING

1952 1953 1954 1955 %
* Anticipated by business. Seasonally adjusted annual rate
for first nine months,

Nore.—Estimates of Depariment of Commerce and Securities
and Exchange Commission for corporate and noncorporate busi-
ness, excluding agriculture, Commercial and other includes min-

ing, communications, trade, service, finance, and construction,
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with a moderate decline from 1953 to 1954,
shown in the chart. Reflecting in part a
lower level of expenditures on defense proj-
ects undertaken under certificates of neces-
sity, capital outlays by manufacturing busi-
nesses were 7 per cent smaller in 1954 than
in 1953, with the sharpest declines occurring
in the primary metals groups. Outlays in
most other manufacturing groups were mod-
erately below 1953 levels but at or above
those of 1952. Producers of transportation
equipment, particularly of automobiles, in-
creased their expenditures substantially.
Large manufacturing corporations increased
their capital outlays slightly, as noted in
the article on pages 623-630 of this BurLeTIN.

Outlays in the commercial and miscellane-
ous group increased slightly in 1954 to a new
peak level. In most other major industrial
groups, expenditures declined somewhat.

Inventories. The book value of manufac-
turing and trade inventories (unadjusted for
seasonal) increased 2.8 billion dollars in the
first quarter of 1955 compared with an in-
crease of 1.2 billion in the first quarter of
1954, as shown in the table. Most of the
expansion this year represented seasonal
additions to retailers’ stocks. After allow-
ance for seasonal influences, accumulation
was approximately 500 million dollars; hold-
ings of retail automobile dealers rose by
about the same amount. Inventories of
manufacturers showed virtually no change,
a marked shift relative to the first quarter
of 1954 when such inventories declined
roughly one billion dollars.

The total dollar value of manufacturing
and trade inventories at the end of March
1955 was 1.7 billion dollars less than that a
year earlier and slightly less than in March
1953, while the dollar volume of sales reached
a new peak for the first quarter in 1955.

Inventories showed little change in April
—declining less than seasonally—in contrast

FEpeEraL REeservE BurrLeTin



BUSINESS FINANCING IN EARLY 195§

CuaNGEs N MANUFACTURING AND TRADE INVENTORIES

{Book value, in billions of dollars]

i
! Increase, or decrease { —)
i On
i hand,
Industry and type 1954 Mar.
of inventiory 1955 31,
1st Q| 1955
15t Q [2nd Q1 3rd Q| 4th Q
Total. ......... .t 1.21-2.5]1-0.9 |—-1.1 2.8 78.6
Manufacturing:
Durable goods. .. .1 —0.6 |—1.0 [ —1.3 0.6 0.2 24.2
Nondurable goods. | —0.4 ®» |-0.3 0.31~0.2119.3
Wholesale trade:
Durable gocods. . ..{ 0.4 |—0.2 |—0.2 {-0.2 0.5 5.9
Nondurable goods. | —0.2 | —0.2 0.5 " [—0.4 5.7
Retail trade:
Durable goods. ...i 1.0 |—-0.4 1—-0.6 |—-0.6 1.7 1 11.0
Nondurabie goods.| 1.1 }—0.8 1.0 §—1.2 1.1112.5

ILess than $30,000,

Note.—Department of Commerce data, without adjustment for
seasonal variation or for inventory revaluation arising out of price
changes. Details may not add to totals because of rounding.

to substaniial liquidation in April, as well
as May and June, of 1954. The ratio of
inventories to sales was lower in March and
April 1955 than at any time since early 1951.

Although investment in additional inven-
tories appears to have been on a moderate
scale in 1955, cessation of inventory liquida-
tion in some lines and greater accumulation
in others, relative to a year ago, has altered
the character of business financial needs and
increased the demand for credit.

Customer financing. Accounts receivable
of nonfinancial corporations, which reflect
financing by these businesses of their cor-
porate and unincorporated business custo-
mers as well as credit granted to consumers
by retail stores and consumer finance com-
panies, probably expanded somewhat in early
1955. 'These accounts tend to level off in
the first part of the year as consumers reduce
their instalment and charge-account in-
debtedness, but the strength in the markets
for consumer as well as industrial goods in
early 1955 suggests an increase this year.

During the first half of 1954 curtailment
of purchases by customers was accompanied
by a 1.8 billion dollar reduction in corporate

June 1955

receivables. In the second half of the year
notes and accounts receivable increased 3.0
billion dollars, reflecting in part the usual
seasonal expansion in such accounts and in
part an improvement in sales to other busi-
nesses and to consumers.

FINANCING FROM INTERNAL SOURCES

Funds available from current operations
have continued to represent the major source
of business financing. For nonfinancial cor-
porations these funds—that is, profits after
income tax and dividend payments, plus de-
preciation allowances—are currently slightly
larger than they were in the first half of
1953 and are well above the level of early
1954, as may be seen from the chart. Depre-
ciation allowances have continued to grow,
and profits before taxes have increased
sharply; although dividend payments have
been somewhat larger, income tax payments
have been smaller than a year ago.

Funds from asset liquidation—another
source of internal financing—have been rela-
tively unimportant thus far in 1955 for cor-

FUNDS FROM OPERATIONS

Billions of dollars

30
PROFITS BEFORE TAX, - 1
PLUS DEPRECIATION.
- -1 20
INCOME TAX 1
AND
DIVIDEND
PAYMENTS
- -1 0
FUNDS FROM
OPERATIONS 2
) 8 L o

s) 2nd l.si
1954 1955

Ist  2nd st 2nd
1952 1953

Note.~—Semiannual totals based on data from Department of
Commerce and Treasury Department. Figures for banks and
insurance companies, partly estimated by Iederal Rescrve, are
excluded. All figures shown for first half of 1955 include Fed-
eral Rescrve estimates for second quarter based largely on data
for first quarter.
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BUSINESS FINANCING IN EARLY 1955

porations in the aggregate. Such liquida-
tion appears to have been confined to liquid
assets, which have shown an unusually small
decline for this time of year.

Corporate profits. A major determinant
of the volume of funds from operations is
corporate profits before taxes. These are
estimated to have been at a seasonally ad-
justed annual rate of 40.0 billion dollars in
the first quarter of 1955, as compared with
34.5 billion a year earlier. Profits of large
manufacturing companies, as shown by Fed-
eral Reserve tabulations, were 40 per cent
above those of the first three months of last
year. Earnings of the larger railroads were
substantially above the low levels of a year
earlier, and those of other public utilities
reached new highs. Business developments
suggest that aggregate corporate profits have
continued to rise in the second quarter.

The recent improvement in earnings be-
gan in the fourth quarter of 1954. Despite
their increase near the year-end, corporate
profits before taxes for 1954 as a whole were
lower than in any other year since 1949 and
were 11 per cent below the 1953 level, ac-
cording to Department of Commerce esti-
mates. Public utilities other than railroads
appear to have been the only major indus-
trial group to show a significant increase in
profits from 1953 to 1954.

Manufacturing industries as a group ex-
perienced a decline of 14 per cent in profits
before taxes from 1953 to 1954, according
to the Quarterly Financial Report, United
States Manufacturing Corporations published
jointly by the Federal Trade Commission
and the Securities and Exchange Commis-
sion. Profits declined in every industrial
category shown in this report, with the
sharpest declines being concentrated in dur-
able goods groups. In most nondurable
goods groups—including food, tobacco,
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paper, printing, chemicals, petroleum refin-
ing, and leather—declines did not exceed
5 per cent. Recovery in manufacturing
profits in the fourth quarter of the year
was general and for this period all but three
of the 23 groups listed separately showed
year-to-year increases in profits before taxes.

Liquidation of assets. In recent years
some reduction in corporate holdings of
cash and United States Government securi-
ties has normally taken place in the first
part of the year. This has reflected the large
cash drain on corporate funds resulting from
the concentration of Federal income tax pay-
ments in the first half of the year.

The reduction in liquid assets in 1955 has
probably been small relative to earlier years.
In the first half of 1954, on the other hand,
when income tax payments were the largest
on record and pretax current earnings were
the lowest since the first half of 1950, non-
financial corporations reduced their holdings
of liquid assets by nearly 6.5 billion dollars.
The 1954 reduction—the largest for any first-
half-year period since adoption of the Mills
Plan for accelerating corporate income tax
payments—is the more striking since it oc-
curred at a time when corporations were
also obtaining a substantial volume of funds
from liquidation of inventories and reduc-
tion of customer financing.

In the last half of 1954, with income tax
payments seasonally low, profits beginning
to rise, and short-term debt expanding, cor-
porations added substantially to their liquid
assets.

ExterNnaL FinancinNg

For many businesses, financing needs asso-
ciated with increased capital outlays, inven-
tory accumulation, or the expansion in cus-
tomer financing—largely related to the in-
crease in consumer credit—have been too
large in 1955 to be met with internal funds.

FeperaL Reserve BuLrerin



BUSINESS FINANCING IN EARLY 1955

As a result, business demands for long- and
short-term credit have been heavy despite
the marked increase in aggregate funds re-
tained from operations.

These developments differ greatly from
those during the first half of 1954, when
corporations floated the smallest volume of
security issues since the first half of 1950
and also repaid more than 4.5 billion dollars
of short-term debt, including bank loans and
debt owed to suppliers. A large part of this
repayment was undoubtedly associated with
the voluntary liquidation of manufacturers’
inventories during the period. Corporate
notes and accounts payable increased moder-
ately in the closing months of 1954, but new
capital issues remained below the fourth
quarter level of the three preceding years.

Security issues. Corporate security offer-
ings for new capital in the first quarter of
1955 were almost 40 per cent larger than in
the corresponding period of 1954 and about
15 per cent above the previous January-
March peak reached in 1952. Offerings by
sales finance and personal loan companies

CORPORATE NEW CAPITAL ISSUES

Billions of dollars

2.5

CONSUMER FINANCE

— OTHER - 2.0

MANUFACTURING

— 1.0

- PUBLIC UTILITY

2 1953 1

Quarterly Averoges

1

4 1955
1st Qv

Nore.—Securities and Exchange Commission estimates of net
roceeds from public offerings and private placements of all
issues except those for retirement of securities. Public utility
comprises electric and_gas, railroad and other transportation,
and communication.  Consumer finance figures, compiled by Fed-
eral Reserve, include sales finance and personal loan companies.
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were larger than in any quarter on record
with the exception of April-June 1953.

Manufacturing companies as a group also
offered an unusually large volume of security
issues for new capital in the first three
months of 1955. About two-fifths of the
total represented the 325 million dollar com-
mon stock issue of General Motors Corpora-
tion. Trade, service, and construction com-
panies as a group sold a substantially larger
volume of securities than in the correspond-
ing period of the two previous years, but
offerings by electric, gas, and water utilities
were appreciably smaller.

The volume of corporate securities issued
for refunding purposes in the first quarter
of 1955, while much larger than in the first
quarter of last year, was only half as large
as in each of the final two quarters of 1954.
With bond yields lower than in 1953 and
with corporate needs for new funds lessened,
refinancing increased sharply in 1954 and
for the year was the largest since 1946.

The proportion of total security issues
represented by preferred and common stocks
increased slightly in 1954 and rather sharply
in 1955, reflecting in part the higher price
levels prevailing on the stock market. De-
spite this increase, external equity financing
is still relatively small, and debt issues ac-
counted for two-thirds of total security offer-
ings in the first quarter. The proportion of
debt issues that are convertible into stock
was small in the early months of 1955 but
has increased sharply in the second quarter.

Bank loans. Business loans at commercial
banks increased about one billion dollars in
the first five months of 1955. Some borrow-
ers, mainly food processors and commodity
dealers, made large seasonal repayments dur-
ing this period, but other industries increased
their bank loans. Sales finance companies
were particularly heavy borrowers.
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BUSINESS LOANS AT COMMERCIAL BANKS

Billions of dollars

29
1953 —| 28
\//44-k
— 27
/7
U d
/
/
r’/
—1 26
RPN BRI R NN I 1
M J S D

Norg.—TFigures for June 30 and December 31 are reported;
other figures are for last Wednesday in month and are partly
estimated. Latest figure shown is for May.

The increase in outstanding business loans
in 1955, shown in the chart, contrasts sharply
with the first five months of 1954, when
businesses repaid on balance 1.2 billion dol-
lars of their indebtedness to banks. Heavy
borrowing, associated largely with seasonal
credit demands of trade concerns, food
processors, and commodity dealers, was re-
sumed late in 1954, but business loans showed
a moderate decline for the year. This re-
flected to a large extent very heavy repay-
ments of bank debt by metals and metal
products manufacturers. Sales finance com-
panies and public utilities also repaid more
bank debt than they incurred.

FinanciaL Posrrion

The over-all financial position of business,
which has been relatively strong throughout
the postwar period, appears to have continued
to strengthen in 1955. Corporate holdings
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of cash and United States Government se-
curities have declined somewhat from their
level at the end of 1954, but the reduction
has been small both in relation to the decline
in the first half of other recent years and in
relation to the substantial decline in accrued
tax liabilities. Even though some other types
of short-term corporate debt have increased,
the ratio of liquid assets to current liabilities
appears to have risen somewhat. The ratio
of net worth to total corporate debt has prob-
ably also risen this year, reflecting primarily
the high level of earnings.

Scrrcrep FinanciaL Rarros oF Busivess CorporaTions*

[End of yearl
|
Ratio 1950 : 1952 [ 1953 { 1954
Current assets to current liabilities..{ 2.02 | 1.94 [ 1.95 1 2.05
Liquid assets to current liabilities...} .60 .53 .54 .56
Liquid assets to current assets...... .30 .27 27 27
Equity todebt2.................. 1.41 1,195 1,21 {1.27

! Excludes banks and insurance companies.
a ERatlo of capital stock and surplus to inng- aud short-ferm
ebt.

NoTE.—Based primarily on data from the Treasury Department,
the Securities and Ixchange Commission, and the Department
of Commerce.

The financial position of corporations had
improved slightly during 1954, as may be
seen from the table. Outstanding debt was
reduced on balance, and the equity-to-debt
ratio increased for nonfinancial corporations
as a group, and especially for manufacturing
companies. Liquid assets at the end of the
year were still somewhat smaller relative to
total current assets and to short-term debt
than they had been in the postwar period
through 1950. In the past few vears cor-
porate holdings of both cash and United
States Government securities have fluctuated
within a narrow range except for seasonal
changes associated with income tax pay-
ments. Most of the increase in current assets
since 1950 has reflected additions to inven-
tories and expansion of customer financing.

Feperat Resgrve BULLETIN



1955 SURVEY OF CONSUMER FINANCES
THE FINANCIAL POSITION OF CONSUMERS!

The business readjustment during 1954
brought litdde change in the financial posi-
tion of consumers. According to the Survey,
average income before taxes declined slightly
from 1953 to 1954 but, since tax payments
also declined, average disposable income was
unchanged. With consumer prices virtually
stable, real income was about the same in
1954 as in 1953. Consumers began and ended
the year with about the same amount of
short-term personal debt. A decline was re-
ported in the proportion of consumers hav-
ing some liquid assets and in the median
amount of consumer holdings.

Survey data on stock ownership in pub-
licly held corporations in early 1955 indicated
little change from early 1953, when similar
information was obtained by the Survey.
Eight per cent of the consumer spending
units reported stock ownership. As in pre-
vious years, the majority of shareholders

*This is the third of a series of articles presenting the
results of the 1955 Survey of Consumer Finances conducted
by the Federal Reserve System in cooperation with the Sur-
vey Research Ceater of the University of Michigan, The
first article, presenting information on the economic outlook
of consumers and their plans for purchasing durable goods
and houses, was published in the March BurLerin. The
second article, published in the May Buireriv, dealt with
purchases of durable goods in 1954, The final article,
to be published in a subscquent issue of the BuLLETIN,
will analyze the ownership of houses, purchases during
1954, and factors influencing the demand for houses. The
sampling procedure of the Survey and the limitations of
the data are discussed in a technical appendix to the May
article.

This article was prepared by Tynan Smith of the Con-
sumer Credit and Finances Section of the Board’s Division
of Research and Statistics. A close working relationship
is maintaincd with the staff of the Survey Rescarch Center
at all stages of the work, and the author has had the bene-
fit of suggestions from the Center's staff, particularly
E. Scott Mavnes and Mordechai Kreinin.

June 1955

owned relatively small amounts. Nearly two-
thirds held stock valued at less than $5,000.
The one-fourth of the shareholders that held
stock valued at $10,000 or more accounted for
most of the total value of reported holdings.

IncoMmE

The level and distribution of income were
about the same in 1954 as in 1953 (see Table
1). In both years nearly one-third of the
spending units reported incomes of $5,000 or
more. Average money income before taxes
declined slightly from $4,570 in 1953 to
$4,420 in 1954 but remained well above the
1952 average. Because of a decline in aver-
age income tax payments, average disposable
income was the same in both years ($3,920).

A majority of spending units reported

TasLe 1

Ixconie Grouring ofF SPENDING Unirs anp Toran MoNEy
INCOME BEFORE Taxes?!

[Percentage distribution]

1954 1953 1947
Money income Total T
C otal Total
before taxes Spiizd- money Sr;ind- money| S{):nd- money
units | 2 uni%s in- un’izt-s in-

come come come

Under $1,000...... R 10 i 10 14 2
$1,000-51,999....... 13 5 13 22 10
8 14 23 17

$2,000-32,999....... 14
$3,000-83,999.......

$4,000-84,999.. .. ... 14 14 16 10 13
$5,000-$7,499....... 21 28 20 27 9 17
$7,500-89,999....... 6 11 6 10 2 5
$10,000 and over. . . . 5 20 5 23 3 18
All cases....... 100 100 100 100 100 100
Median income?..... £3,700(...... $3,780 $2,530(......
Mean income3. ... .. $54,420|...... $4.570]......1$3,290|......

1Income data for each year are based on interviews early in
following year,

2Median income is that of the middle spending unit in a ranking
of all units by size of money income belore taxes.

3Mean income is the average obtained by dividing aggregate
money income before taxes by number of spending units.
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1955 SURVEY OF CONSUMER FINANCES

changes in their incomes, as in other years.
Two-fifths reported higher incomes for 1954
than for 1953, one-fourth lower, and one-
third no substantial change. This pattern
was similar for most occupational groups.
Farm operators were the only group to re-
port more decreases (43 per cent) than in-
creases (30 per cent).

Postwar trend. There has been a general
movement of spending units into higher in-
come groups during the postwar period, as
shown in the accompanying chart. The pro-
portion of consumer spending units with in-
comes before taxes of less than $3,000 has
declined from 59 per cent in 1947 to 37 per
cent in 1954, while the proportion with in-
comes of $5,000 or more has increased from
14 per cent to 32 per cent. Over the last seven
years average money income has increased
35 per cent.

While the shift of spending units has been
toward higher income groups, the increase
in amount of individual incomes has been
relatively less for the top tenth of income
receivers than for other groups. Average
money income before taxes for the top tenth
increased only 17 per cent (from $11,020 to
$12,940) over the past seven years as com-
pared with an increase of about 40 per cent
(from $2,430 to $3,470) for the other groups.
As a result, the share of total money income
of the top tenth has declined from 33 per
cent in 1947 to 29 per cent in 1954. Since
the distribution of income tax payments has
changed little over the past seven years,
shares of income after taxes, that is, dispos-
able income, have followed a similar trend.

The increase in income since 1947 has been
accompanied by an increase in prices so that
average real income has increased much less
than average money income. After defla-
tion by the consumers’ price index, average
income shows an increase of 12 per cent over

610

INCOME GROUPING OF

Per cent of spending units

CONSUMERS

60

1954 1950 1947

] 0

UNDER $3,000 $3,000 - $4,999 $5,000 OR MORE
MONEY INCOME BEFORE TAXES

the past seven years. Average income of the
top tenth increased somewhat less than con-
sumer prices over this period while average
income of the remaining nine-tenths of the
population rose about 20 per cent more than
the prices they paid for consumer goods and
services.

One-fifth of the
spending units had no income from wages
and salaries, which are of course the most
common source of income. Most of those
with no wage and salary income in 1954 were
in the lower income groups where insurance
benefits, pensions, and other transfer pay-
ments were reported most frequently. One-
fifth of the spending units in the top tenth
of the income scale also had no wage and
salary income, but income from interest,
dividends, and rent was reported more fre-
quently by this group than by other income
groups.

Sources of income.

Working wives contributed to the income
of onefourth of the spending units in 1954.
The wage or salary receipts in about one-half
of these cases amounted to less than $1,000,
suggesting occasional or part-time work.
Very few of the working wives earned as

FeperaL REservE BuULLETIN



1955 SURVEY OF CONSUMER FINANCES

much as $5,000. Among young married
couples without children about three-fifths
of the wives worked, at least part time. The
proportion of working wives was lowest—
one-fifth—among families with young chil-
dren but was two-fifths among young cou-
ples with children over 5 years of age.
Among older married couples (45 years or
older) the proportion of working wives was
about one-fourth.

Liouip Assers

The proportion of spending units holding
some liquid assets declined from early 1954
to early 1955. Liquid assets, as measured by
the Survey, include deposits in checking and
savings accounts at banks, shares in savings
and loan associations, and United States Gov-
ernment securities. It has not been possible
to obtain adequate information about pocket
cash or other holdings of currency, which are
probably substantial in individual cases. The
decline in the proportion holding liquid as-
sets was general, occurring in each income
group and most occupational groups. This
resulted in a decline in the median amount
held by all spending units, but the median

TasLE 2

S1zE oF Liquip Asser Horpixgs?

{Percentage distribution of spending units]

Liquid assets? 1955 | 1954 | 19533 | 1952 | 1951 | 1946
(T 29 26 29 31 28 24
§1-8199. ... ........ 17 15 16 17 16 15
5200-8499.......... 12 13 12 13 14 14
83500-8999.......... 10 13 11 9 11 14
$1,000--81,999 10 11 12 10 12 14
$2,000-84,999. . 12 13 11 12 11 13
85,000-$9,999 6 5 5 5 5 4
$10,000 and over. ... 4 4 4 3 3 2
All cases.,...... 100 100 100 100 100 100
Median holding:
All units. ........ $250 | 83350 | $300 | $230 | $300 | %400
All units with assets] $760 | $770 | $790 | $720 | 8710 | $750

1As of Jan. 1, 1952 and at time of interview early in other years,

2Liquid assets include all types of U. S. Government bonds,
checking accounts, savings accounts in banks postal savings, and
shares in savings and loan associations and credit unions; currency
is excluded.

Juxe 1955

holdings of those that held some liquid assets
remained almost unchanged (sece Table 2).

About one-third of the spending units re-
ported increases in liquid asset holdings from
early 1954 to early 1955 and one-fourth re-
ported decreases. Increases were reported
more frequently than decreases by all groups
with income of $2,000 or more and by occu-
pational groups other than farm operators
and skilled and semiskilled workers. The
majority of the increases were small (less
than $500) while nearly half of the decreases
were large ($500 or more). The small in-
creases were largely the result of interest ac-
cruals on savings bond holdings while most
of the large decreases were due to with-
drawals from savings and checking accounts.

In early 1955 the proportion holding liquid
assets varied from 40 per cent of spending
units with incomes of less than $1,000 to
nearly 100 per cent of those with incomes of
$10,000 or more. Since the higher income
groups also tend to hold larger amounts
of liquid assets than do the lower income
groups, the amount held is largely concen-
trated among the high income groups. In
early 1955 the tenth of the spending units
with incomes of less than $1,000 held 4 per
cent of total liquid assets while the tenth
with incomes of $7,500 or more held 38 per
cent of the total.

About 30 per cent of the spending units
held United States savings bonds, 50 per cent
had savings accounts, and 45 per cent had
checking accounts in early 1955. The pro-
portions having savings and checking ac-
counts have increased since early 1950 while
the proportion holding savings bonds has
declined, as shown in the chart on the follow-
ing page. The decline over the last five years
in the proportion holding savings bonds has
occurred among all income and occupational
groups.
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LIQUID ASSET HOLDINGS

Per cent of spending wunits

60

1955 1950

CHECKING
ACCOUNTS

SAVINGS
ACCOUNTS

TYPE OF LIQUID ASSETS

U. 5. SAVINGS
BONDS

Savings bonds were held less frequently
than other types of liquid assets in each in-
come group. Savings accounts were gener-
ally the most common type of liquid asset
holding among the lower income groups
while checking accounts were most frequent
in the group having incomes of $5,000 or
more. A larger proportion of the profes-
sional, managerial, self-employed, and farm-
operator groups had checking accounts than
had other types of liquid assets, while other
occupational groups reported savings ac-
counts most frequently.

CoRrPORATE STOCK

Ownership of stock in publicly held cor-
porations was reported by 8 per cent of the
spending units in early 1955. This is the
same proportion as in 1953 and earlier post-
war years (see Table 3). Previous Surveys
have indicated that on the average there are
four individual stockholders for every three
spending units that report owning stock. On
this basis the Survey reports imply owner-
ship by approximately 5.5 million individuals
in early 1955. This must be regarded as a
minimum estimate since there is probably

612

some tendency for the person interviewed to
forget small shareholdings, particularly if
they are owned by other members of the
spending unit.

As in previous years, ownership of corpo-
rate stock early this year increased sharply
from the lower to the upper income groups.
Of the spending units with incomes of less
than $3,000, only 4 per cent reported stock
ownership as compared with 35 per cent
among those with incomes of $10,000 or
more. Among the different occupational
groups, stock ownership was found most fre-
quently in the professional and managerial
groups. In these groups one-fifth of the
spending units reported owning corporate
stock.

Regardless of income, stock ownership was
much more common among spending units
headed by persons with some college educa-
tion than among other spending units. To
some extent this difference reflects a dif-
ference in occupation and business associa-
tions, but it probably also reflects more in-
formation concerning corporate financing
and the operation of stock markets. Simi-
larly, familiarity with corporate stecks and

TasLE 3
SizE oF StockHoLDINGS !

{Percentage distribution of spending unitsi

Early | Early | Early | Early | Early
Amount of stock held | ‘fo5¢" | Fo53 | 1052 | 1056 | 1949
NoneZ. .. i.ievernennennnnn 92 92 93 93 92
Some.......oovviiiieiann 8 8 7 7 8
Under $500............. 2 2 2 2 3
$500-$999..........0uun 1 1 1 1 1
$1,000-84,999., .. ........ 2 2 2 2 2
$5,000-89,999. . ......... 1 1 i 1 1 1
$10,000-$24,999......... 1 1 1
$25,000 and over......... 1 1 (3) 1 1
Not ascertained.......... @) ® () ®) ®
Allcases.....coouneun.. 100 100 100 100 100
Number of cases........... 3,119 13,097 {2,820 {3,512 {3,510

1Includes common and preferred stock of corporations open to
investment by general public; excludes stock of privately held
corporations.

2Includes the less than 1 per cent of all spending units for which
stock ownership was not ascertained.

3No cases reported or less than one-half of 1 per cent.
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ready availability of brokerage offices are re-
flected in the larger proportion of spending
units owning stock in metropolitan areas
than in smaller cities and rural areas at each
income level.

The majority of the spending units own-
ing corporate stock held relatively small
amounts. One-fourth of them held stock
valued at less than $500 while one-half owned
stock valued at from $500 to $10,000. Large
holdings account for most of the value of
shares held. Since few very large holders
are included in the Survey sample, an accu-
rate estimate of the total value of stock held
cannot be obtained. If very large holdings
are excluded, the Survey indicates an in-
crease of nearly 40 per cent in the value of
stock held by individuals from early 1953
to early 1955. This is consistent with the
rise in stock prices.

SHorT-TERM DEBT

More than half of the spending units owed
some short-term consumer debt in early 1955,
the same proportion as a year carlier. The
amounts owed were also similar to those
in early 1954, with three-fifths of the debtors
owing less than $500 and two-fifths owing
larger amounts (see Table 4).

As in previous years, liquid asset holdings
exceeded the short-term debts of nearly one-
third of the indebted consumers. Another
third had some liquid assets but smaller in
amount than their debts, while the remain-
ing third of the debtor group reported no
liquid asset holdings.

Debt arising from the purchase of automo-
biles, other durable goods, and housing main-
tenance and improvement was the most com-
mon type of personal debt and was reported
by one-fourth of the spending units in early
1955. One-fifth reported amounts owed on
medical bills. Amounts owed to banks not

June 1955

TasLE 4
SHorRT-TERM ConsuMER DT wWitinn Incomr Grours

[Percentage distribution of nonbusiness spending units}

Consumer debt early in year?

Money income before All

ey 2 . " $500 and
taxes in preceding | Jooo Zero $1-8499 over
year
1935 | 1954 | 1955 | 1954 | 1955 | 1954
All nonbusiness
spending units. .. .| 100 43 | 45| 34| 32| 23| 23

Money income:
Under $1,000....| 100 68 67 28 29 4 4
$1,000-$1,999. ..} 100 52 56 | 38| 37 10 7
$2,000-82,999. . .1 100 46 | 47| 38| 33 16 20
$3,000-$3,999, . .| 100 371 42 38| 38 25 20
$4,000-54,999. . .| 100 361 361 34| 341 30 30
$5,000-$7,499...1 100 33 371 32 29 | 35 34
$7,500 and over.| 100 48 | 46 19 16 | 33 38

1Consumer debt includes all personal debt except business debt,
mortgage debt, and charge accounts. Figures are presented only
for nonbusiness spending units, excluding spending units headed
by farm operators and owners of part or all of an unincorporated
business or privately held corporation.

These debt figures cannot be compared directly with the short-
and intermediate-term consumer debt statistics regularly published
by the Board of Governors because of differences in universe and
definition necessitated by Survey methodology.

directly associated with purchases were re-
ported by 8 per cent, and 7 per cent owed
money to a loan company. Debts were owed
to other individuals by 6 per cent.

Instalment debt. Most of the debt out-
standing on various purchases as well as most
of the personal debt owed to banks and loan
companies is on an instalment basis. Nearly
one-half of the spending units reported owing
some instalment debt in early 1955. Some-
what more than one-half of those with in-
comes between $3,000 and $7,500 had such
debt while the proportions were smaller
above and below this income range.

Of those with instalment debt in early
1955, two-thirds had scheduled repayments
equal to less than 20 per cent of their dispos-
able income and most of the remaining one-
third were obligated to make repayments
amounting to 20-40 per cent of their dispos-
able income. These proportions were about
the same as in early 1954. In general, the
rate of repayment in relation to disposable
income tended to be higher for instalment
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debtors in the lower income groups than
for those in the middle and upper income
groups.

Most instalment debts are scheduled to be
repaid in a relatively short time. Of the
spending units owing instalment debt at the
time of interview, about one-fourth were
scheduled to pay off the debt within six

comparable decline in total instalment credit
since new debts will undoubtedly be incurred
as the existing debts are paid.

TaBLE 5

SCHEDULED RrEPAYMENT OF INSTALMENT DEBT
wiTHIN IncoME Groups, 1955

[Percentage distribution of spending unitsj

months and an additional two-fifths within 1954 money income
the following six months (see Table 5). Tnstalment debt status at | 1, Al Pofore taxes
. . time of interview <
Debtors with incomes of less than $5,000 FOUDPS | Under | $3,000- | $5,000
$3,000 | $4,999 |and over
were scheduled to complete payment more
rapldly than those with incomes of 31;5’0(}0 Without instalment debt...| 57 68 48 53
or more. This reflected the smaller average With instalment debt........ s 32 52 47
credit purchases of durable goods by lower Scfigfuled to be repaid in
. el 3months............ 3 3 3 3
income groups and also the shorter maturities 326 months. 111 7 5 8 8
6 months—1 year...... 17 13 23 17
customary for these purchasers. These sched- 1-2 years.......... . 13 9 15 15
. . 2 years and over...... 3 2 3 4
uled repayments do not necessarily imply a
SuPPLEMENTARY TABLE 1
Incoyme DisTrisuTioN oF Spenping UNrts wrtHiN SPECIFIED Groups, 1954
[Percentage distribution of spending units within specified groups]
1954 moncy income before taxes
Num- Al
Group characteristic ber of |income
cases | groups || Under [$1,000~|82,000-[83,000-{84,000-(85,000-| $7.500
$1,000 {$1,999 852,999 [ $3,999 | $4,999 | 87,499 | and over
All spending unmifS. ... oo vieinirennnonnvnncneenenss 3,119 100 10 13 14 17 14 21 11
Number of income reccivers in unit:
100 12 15 16 18 13 17 9
100 3 10 10 13 16 31 17
100 9 23 30 23 8 4 3
100 3 8 13 21 18 27 10
100 4 9 10 16 16 30 15
100 7 9 12 16 17 23 16
100 14 16 13 16 12 16 13
100 35 29 15 8 4 [ 3
Family status of spending unit:
Single person:
Age 1844, ... ... e 313 100 9 19 29 24 11 6 2
Agediandover. ... oottt 394 100 34 23 16 11 7 7 2
Married:!
Age 18-44, no children under 18. . ............... 220 100 5 5 9 14 14 39 14
Age 18-44, children under 18....... 991 100 2 6 9 20 18 31 14
Age 45 and over, no children under 18. . 612 100 8 15 14 14 15 18 16
Age 45 and over, children under 18............... 320 100 8 9 10 15 14 26 18
Region:2
North East.coooviunn it nns 897 100 5 9 17 18 15 25 11
NorthCentral........ociiiiiiiiiiieinnn .. 1,037 100 9 15 12 15 14 22 13
SoUth. oo e e e 781 100 19 17 14 13 12 15 8
2= O N 404 100 4 11 11 21 15 25 13
<Estimated.

1Age refers to head of spending unit.

Includes only spending units in which both husband and wife are present.

2Survey regions are defined as follows: North East includes New England, the Middle Atlantic States, and Delaware; North Central
includes West North Central and ast North Central States; South includes East South Central, West South Central, and South Atlantic
States other than Delaware; West includes the Mountain and Pacific Coast States.
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SUPPLEMENTARY TaABLE 2

IncomE DistrisuTioN OF SpENpING UniTs wiTHIN' OccuraTioNaL Groups®

{Per cent)
Professional : Skilled Unskilled
and semi- Managerial emsﬂaf. od aﬁg‘;ﬁgs and semi- and Farm
Money income professional ploy skilled service operator>
before taxes
1954 | 1953 | 1954 | 1953 | 1954 | 19533 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1933
Jnder $1,000................ ) 1 1 ) 2 4 2 1 2 1 11 11 24 23
$1,000-81,999. . ............. 4 6 3 ) 7 9 9 9 4 6 22 24 24 22
$2,000-82,999. .. ... .0l 5 8 3 2 7 8 19 16 12 12 22 28 16 21
$3,000-83,999. ... ... 13 7 12 9 10 14 18 21 23 21 21 15 11 15
$4,000-84,999............... 12 15 12 15 15 13 22 18 21 24 10 14 7 4
$5,000-87,499. ... ..ot 32 36 38 34 22 19 20 26 32 30 12 7 11 7
§7,500 and over.............. 34 27 31 40 37 33 10 9 [ 6 2 1 7 8
Allcases,.o.ovveveenvnns. ..} 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Median income............... $6,020(85,540($5,860{$6,610{35,710[85,000{83 08034, 100184 ,390|34,4001$2,810|42, 53052 ,080(32,060
Mean income. ............... $7,380(36,790|57 ,480]38,920{38,360(88 , 830 $4 ,420($4, 48054 ,500|54 ,550{52,990!82, 760}$3 ,020(83 ,170
Number of cages.............. 290 281 222 179 273 278 378 392 817 850 272 273 213 227

1Income data for each year are based on interviews carly in the following year.

of head of spending unit.

Occupational groupings are in terms of occupation

2Income for farm operators is not directly comparable with income for other groups because of the large amount of nonmoney income
that farmers produce for their own consumption.
3No cases reported or less than one-half of 1 per cent.

SuPPLEMENTARY TABLE 3

IxcoME DisTrIBUTION BY AGE Groups WITHIN EpucaTtioNal Groues, 1954

[Percentage distribution of spending units within groups]

1954 money income before taxes
Num- All
Education and Age! ber of | income
cases groups || Under |$1,000-82,000-]$3,000-|$4,000- | 85,000~ {$7,5006- | $10,000
$1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 | $9,999 | and over
Grade school:
Allages...coviiiiniiinnnnnennns 936 100 18 21 16 16 11 14 2 2
18-24. ...ttt @ Q] U] ® *) 9] (O] ] ®) ®)
25-34. e 106 100 12 21 15 17 18 14 3 (3)
35-44. .. 172 100 6 17 17 21 14 22 ®) 3
4354, e 208 100 11 11 18 20 15 20 3 2
55-64........ 216 100 17 21 15 16 11 15 2 3
65 and over 214 100 42 31 16 5 3 3 ® ®)
High school:
Allages........oooi i, 1,427 100 6 i0 15 19 16 24 6 4
157 100 6 21 36 21 8 8 ® ®
404 100 2 5 15 26 17 28 5 2
379 100 2 6- 9 17 18 35 9 4
221 100 4 8 12 13 22 23 10 8
154 100 10 11 13 14 12 20 11 9
112 100 30 26 15 14 4 6 1 4
College: .
642 100 2 6 7 13 14 28 14 16
50 100 17 17 19 27 12 6 2 3)
197 100 ® 2 6 13 18 37 16 8
163 100 1 4 4 5 11 33 19 23
120 100 ® 4 1 10 11 30 16 28
63 100 5 2 6 21 13 14 14 25
® O} ® ® ® & ® ® ® ®

1Fducation and age refer to head of spending unit. 1
spending units for which educational or age status was not ascertained.
2Insufficient number of cases for computation.
8No cases reported or less than one-half of 1 per cent.

June 1955

Educational classifications do not necessarily denote graduation.

Data exclude
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f

SurPLEMENTARY TasLE 4
Income CHANGE WITHIN SPECIFIED GROUPS

[Percentage distribution of spending units}

Change from previous year in money income before taxes
Nfumber
of cases
; bl All Income No substan- Income Not
Group characteristic cases larger tial change smaller ascertained
1954 1953 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953
All spendingunits........oooiiiiiii il 3,119 3,000 100 42 46 34 30 23 21 1 3
Money income before taxes:
Under $1,000.....................ocun.. 240 239 100 25 19 43 r47 30 | 31 2 3
$1,000-81,999 . ... ... ... i 363 351 100 32 33 35 32 32 31 1 4
$2,000-82,999. . . ... 385 381 100 42 44 31 26 26 28 1 2
$3,000-83,999. .. ... ... .ol 484 447 100 40 44 35 31 25 23 Q)] 2
$4,000-84,999. . ... ... .o 439 465 100 41 56 36 27 24 14 ) 3
85,000-87,499. .. ... .. i 730 670 100 50 58 31 27 18 13 1 2
$7,500 and OVer........oiiiihiiiia, 478 447 100 60 56 29 28 10 11 1 5
Occupation of head of spending unit:
Professional and semiprofessional. . . ...... 290 281 100 58 65 28 23 14 10 (&) 2
Managerial............. . 222 179 100 52 54 34 38 14 6 1) 2
Self-employed. . . 273 278 100 45 38 30 29 23 28 2 5
Clerical and sales. . ... 378 392 100 57 60 28 25 15 13 1 2
Skilled and semiskilled . . 817 850 100 42 53 35 26 23 18 o 3
Unskilled and service.................... 272 273 100 40 41 36 33 22 24 2 2
Farmoperator................coviinn, 213 227 100 30 31 26 24 43 41 1 4
Age of head of spending unit:
18-24 " 228 221 100 67 70 18 13 14 13 1 4
25-34 709 633 100 52 56 27 23 20 18 1 3
35-44 718 705 100 41 a7 33 29 25 22 1 2
45-54 556 569 100 38 43 36 31 25 23 1 3
55-64 447 476 100 33 40 38 33 28 24 1 3
65 and over 394 389 100 26 27 51 51 22 20 1 2

rRevised.
1No cases reported or less than one-half of 1 per cent.

SUPPLEMENTARY TABLE 5

PeErcENTAGE DistriBurion of ToraL Money INcoME BEFORE Taxes By Income Tenrtms®
.

Percentage of total money income Lowest income within tenth
Income tenth?

195411953 [ 1952} 195111950 1949 | 1948 | 1947 1954 1953 1952 1951 1950 1949 1948 1947
Highest tenth...] 29 31 30 31 29 30 31 33 187,720 |87,680 ‘$7 ,090 {86,600 |$6,210 |85,800 {$6,000 185,700

15 15 15 15 15 15 15 151 6, f 5,500 { 5,060 [ 4,950 | 4,50 s 4,20
1 12 12 12 13 12 12 12} 5,060 | 5,000 | 4,650 | 4,330 | 4,080 | 3,760 { 3,750 | 3,500
11 10 11 10 11 11 10 10} 4,350 | 4,400 | 4,000 | 3,700 | 3,550 | 3,200 3,200 | 3,000
9 9 9 9 9 9 9 913,700 3,780 | 3,440 { 3.200 | 3,000 | 2,700 | 2,840 [ 2,550
8 8 8 8 8 8 8 713,120} 3,150 2,900 | 2,660 { 2,510 { 2,290 | 2,400 | 2,100
6 6 6 6 6 6 6 6| 2,500 2,500 2,340 | 2,090 | 1,990 | 1,810 | 2,000 | 1,700
5 5 5 5 5 5 5 411,760 | 1,800 | 1,600 | 1,450 | 1,430 | 1,280 | 1,500 | 1,200
3 3 3 3 3 3 3 3| 1,000 1,000 240 850 830 710 860 750

1 1 1 1 1 1 1 1 ® ® ® @) ® ® ®

1Income data for each year are based on interviews early in the following year. The proportion of income received by the highest
tenth may be underestimated by several percentage points in all years because the samples of approximately 3,000 to 3,500 spending
units used in the surveys cannot be expected to provide a completely representative sample of the highest dollar incomes.

2Tentks were obtained by ranking spending units according to money income before taxes

2Data not available,
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SUPPLEMENTARY TABLE 6
PERCENTAGE DisTR1BUTION OF CONSUMER INCOME AND IncoMz Tax By INcoMme Firrus

s Estimated Federal personal PN :
Money income before taxes income tax liability2 Disposable income3
Income fifth!
1954 | 1953 | 1952 | 1951 | 1950 | 1954 | 1953 | 1952 |} 1951 | 1950 | 1954 | 1953 | 1952 | 1951 | 1950
44 46 45 46 44 64 68 64 |° 68 65 42 42 42 42 42
24 22 23 22 24 19 17 19 17 19 23 23 24 24 24
17 17 17 17 17 11 10 11 10 10 18 18 17 18 18
11 11 11 11 11 5 4 5 5 5 12 12 12 12 12
4 4 4 4 4 1 1 1 * 1 5 5 5 4 4
100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
1Fifths were obtained by ranking spending uuits according to money income before taxes.
2Without adjustment for capital gaing or losses, which are excluded from money income,
3Money income less estimated Federal personal income tax.
4Less than one-half of 1 per cent.
SuppLEMENTARY TaABLE 7
IncoME DistriBUTION oF FAMILY UNiTs anp Totar MoNEY INCOME BEFORE Taxes*
[Per cent]
1954 1933 1952 1951 1950 1949
Money income before taxes - ;
Famity{ Totl | pamiy| Total | gyl Total | gy iy| Total 4 pymisy| Total | gyt Total
Units | DONey | e’ | money |5t T money | g 7| mioney its | money its | money
% |income income income $ lincome| "™ lincome| U™ income
Under $1,000................. 9 1 9 1 ic 1 11 1 11 1 13 2
$1,000-$1,999. ., ............. 12 4 10 3 12 4 13 4 15 6 15 6
$2,000-82,999. . .............. 11 6 11 5 14 7 16 9 16 10 18 12
$3,000~-83,999. . .............. 15 11 15 10 16 12 17 14 18 16 19 18
$4,000-84,999. . ... ...l 14 12 16 14 15 15 15 16 13 14 12 14
$5,000-87,499. . .......... ..., 24 29 23 27 21 28 17 24 18 26 13 23
87,500-89,999. . .............. 8 13 8 13 6 11 6 1 32 5 1N 27 4 25
$10,000 and over.............. 7 24 8 27 6 22 s | 4 |f 4 2
Allcases..........coovvnn. 100 100 100 100 i00 100 100 100 100 100 100 100
Median income................ 84,100 |....... $4,170 |....... $3,850 |....... 83,530 [....... $3,400 ¢....... $3,100 |.......
Mean income................. $4,900 §....... 85,080 {....... $4,560 |....... $4,320 [....... 83,990 |....... 83,750 |.......
Number of cases............... 2,805 |....... 2,688 |....... 2,756 |....... 2,501 |....... 3,029 |....... 3,069 i.......

tincome data for each year are based on interviews early in the following year.
same dwelling who are related by blood, marriage, or adoption; single-person families are included.

SUPPLEMENTARY TABLE 8

A family unit includes all persons living in the

WaAGE or Savrary IncoMe oF WiIrFg, BY TypE oF SpeEnpine Unit, 1954

{Percentage distribution of spending units within groups]

Wages or salary income of wife
Type of spend her'or | Al
ype of spending unit er of e
cases | 1l o] S1- | 8500~ 1$1.000-/53.000- $5,000 | Amount
N ™ A AR 5=
§499 $999 152,999 | 54,999 over (certained
All spending units..........ooveinnnn... 3,119 100 80 S 3 9 3 O] O]
Money income before taxes:
Under $3,000 988 | 100 92 4 2 2 o) ) 0]
$3,000-$4,999 923 | 100 30 8 4 8 0] ®» 0]
85, 3 961 { 100 63 5 4 20 7 10} i
$10,000 and over 247 100 81 2 3 2 7 5 O]
Age of husband and children:?
18~44, no childrenunder 18.................. ... 220 100 43 12 5 28 11 (O] 1
18-44, youngest child under 5................... 705 100 79 7 4 8 2 O] 0
18-44, youngest child over 5............... ... ... 286 100 60 10 7 16 6 1 0
45 and over, no children under 18................ 612 100 78 5 2 12 2 1 O]
45 and over, childrenunder 18................... 320 100 73 9 6 10 2 O] 0
1Less than one-half of 1 per cent.
2Includes only spending units in which both husband and wife are present.
June 1955 617



1955 SURVEY OF CONSUMER FINANCES

SurPLEMENTARY TABLE 9

Type anD Sz oF Liquip Asser HoLpings wiTHIN INcoME Groups !

[Percentage distribution of spending units]

All spending

Money income before taxes in preceding year

units
Type and size of holding Under $1,000 | $1,000-$2,999 | $3,000-%4,999 | $5,000 and over
1955 1954 1955 1954 | 1955 1954 1955 | 1954 1955 1954
All types:2
29 26 61 59 46 41 26 23 8 6
29 28 21 18 24 28 37 33 28 27
21 24 8 12 17 19 20 26 29 29
11 13 5 6 8 8 10 12 18 20
10 9 5 5 5 4 7 6 17 18
100 100 100 100 100 100 100 100 100 100
69 63 85 83 80 76 70 62 54 47
17 20 9 12 12 16 18 24 24 23
9 11 3 3 5 6 9 10 13 17
5 6 3 2 3 2 3 4 9 13
100 100 100 100 100 100 100 100 100 100
52 50 82 79 65 63 51 49 33 32
20 21 10 7 15 17 23 25 25 24
14 16 2 8 12 12 15 15 20 22
$2,000 and over 14 13 6 6 8 8 11 11 22 22
Allcases....oovvevrnnnnans e 100 160 100 100 100 100 100 100 100 100
Checking accounts:
...................... 54 55 76 76 71 69 56 59 30 32
B1-8499. ... ittt 31 29 16 16 20 21 33 29 44 39
$500-51,999, .. .. iiviniiiias 11 12 6 6 8 9 9 10 17 20
$2,000 and over 4 4 2 2 1 1 2 2 9 9
All Cases. .. vivinrrinerorannen P 100 100 100 100 100 100 100 100 100 100
Number of cases......ovovurinernn Ceevenen .o o(3,119  [3,000 240 239 748 732 923 912 1,208 {1,117

1Liquid asset data refer to holdings at time of interview early in year indicated.
2L.iquid assets include all types of U. S. Government bouds, checking accounts, savings accounts in banks, postal savings, and shares
in savings and loan associations and credit unions; currency is excluded.
3 Amounts are shown as 88 per cent of maturity value in 1955 and 87 per cent in 1954,
4Includes postal savings and shares in savings and loan associations and credit unions.

SUPPLEMENTARY TABLE 10

PERCENTAGE DisTRiBUTION OF TOTAL L1QUID ASSETS BY

IncoME TENTHES?

SUPPLEMENTARY TaABLE 11

PercENTAGE DisTRIBUTION OF ToTtaL LiQuip AssETs BY

Liouip Asser TenTHs?

Income tenth? | 1955 {1954 {1953 [ 1952 | 1951 [ 1950 | 1949 | 1948 Liquid asset tenth2? | 1955 | 1954 | 1953 [ 1952 | 1951 | 1950 | 1949
Highest tenth..| 36 39 37 39 36 35 44 43 Highest tenth....... 65 64 66 65 65 64 66
Secon 11 12 12 11 15 13 11 14 Second. . ... 18 17 17 18 17 19 17
Third 9 91 10 91 10| 10 9 8 Third. . 9 9 9 9 9 9 9
Fourth 8 8 5 8 6 8 8 7 Fourth. . 5 5 5 5 S 5 5
Fifth 8 7 7 7 8 6 5 Fifth..o.oovvven.... 2 3 2 2 3 2 2
Sixth 6 6 6 5 6 6 6 6 Sixth............... 1 1 1 1 1 1 1
Seventh 6 5 6 6 6 7 6 4 Seventh............ ® 1 ) ®) ®) ®) @)
Eighth 7 5 5 5 5 5 3 4 Eighth............. ) ®) () 0l ¢ 0] (3
Ninth 5 5 6 5 4 4 4 4 Ninth.............. 0 0 (1] 0 0 )] 0
Lowest tenth. .. 4 4 5 5 5 4 3 5 Lowest tenth........ [ 0 0 [} 0 0 0

All cases...| 100 | 100 | 100 { 100 | 100 | 100 § 100 | 100 All cases........ 100 | 100 | 100 | 100 | 100 | 100 | 100

1As of Jan. 1, 1952 and at time of interview early in other years.
For types of liquid assets included, see Supplementary Table 9,

note 2.

2Tenths were obtained by ranking spending units according to

money income before taxes in preceding year.
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note 2.

size of liquid asset holdings at time of interview.
3Less than one-half of 1 per cent.

1As of Jan. 1, 1952 and at time of interview early in other years.
For types of liquid assets included, see Supplementary Table 9,

2Tenths were obtained by ranking spending units according to
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1955 SURVEY OF CONSUMER FINANCES

SUPPLEMENTARY TABLE 12
Liouip Asser Horpincs wiTHIN OCCUPATIONAL AND AGE Groups?
{Percentage distribution of spending units within groups]

]
! Amount of liquid asset holdings
Number
of cases <
. L All , o s $2,000-~ $5.000
Occupation and age cases Zero $1-8499 $500-81,999 4,990 and over
1955 | 1954 1955 ;1 1954 | 1955 | 1954 | 1955 | 1934 | 1955 | 1954 | 1935 | 1934
Occupation of head of spending unit:
Professional and semiprofessional.| 290 281 100 6 8 25 28 31 33 18 17 20 14
Managerial..................... 222 179 100 7 5 27 24 23 29 22 19 19 23
Sell-employed. Lol 273 278 100 11 13 24 21 29 29 17 16 19 21
Clerical and sal 378 392 100 13 10 41 36 27 29 it 13 8 10
Skilled and semiskilled. . . 817 850 100 30 28 35 33 21 25 9 10 5 4
Unskilled and service.. ... ceed 272 273 100 5t 39 27 33 11 15 8 12 3 1
Farmoperator.................. 213 227 100 31 32 26 19 20 23 13 14 10 10
228 221 100 38 32 42 45 16 19 3 4 1 {2)
700 633 100 29 26 39 43 22 21 7 8 3 2
718 705 100 22 25 35 30 25 28 12 10 6 7
556 569 100 29 22 22 18 22 29 14 17 13 14
447 476 100 27 22 17 19 18 21 19 20 19 18
394 389 100 li 36 32 16 18 17 19 12 18 19 13

1Liquid asset data refer to holdings at time of interview early in year indicated. For types of liquid assets included, see Supplementary
Table 9, note 2.
2No cases reported or less than one-half of 1 per cent.

SuppLEMENTARY TasLE 13
Liquip AssetT HoLpings oF Famiy Unrrs®
[Percentage distribution of family units}

Amount of liquid asset holdings 1955 1954 l 1953 1952 1951 1950
1

/2 o S G 28 25 28 29 27 29
S1-8499........ .. e 28 27 26 29 29 27
$500-81,999. ... 21 24 23 20 23 20
§2,000-84.999. . 13 13 12 13 12 14
85,000 and over 10 11 i1 9 9 10
AL CASES . ottt i 100 100 100 100 100 100
NUMbEr Of CASES. ot v iiiin et iiire i iiie it 1 2,805 2,688 2,756 2,501 3,029 3,069

1Liquid asset data refer to holdings as of Jan. 1, 1952 and at time of interview early in other years. Ior types of liquid assets
included, see supplementary Table 9, note 2.

SUPPLEMENTARY TABLE 14

Persoxar DEBT By LiQuin AsseT Groups wiTHIN INcoME Groups, Earry 1955*
[Percentage distribution of spending units within groups]

Numb Amount of personal debt
Number .
Income and liquid assets? of Cg\slé‘ d::{))t %%xl?te
cases > $1-599 $100- | $200- | 8500~ | $1,000
x $199 | $499 | $999 |and over
]
Al spending units. .. ..o i i e 3,119 100 45 55 9 8 15 12 11
441 100 42 58 18 11 17 9 3
243 100 41 59 10 10 19 12 8
304 100 79 21 6 3 6 2 4
Income of $3,000-54,999 and liquid assets of:
ZOIO. . v 216 100 18 82 > 16 26 20 14
81-8490. . ... . . P 331 100 28 72 7 10 18 21 16
$500 and over. . 376 100 | 62 38 10 6 7 6 9
Income of $5,000 and over and liquid assets of: !
/23 o S PO 79 100 )| 25 75 2 9 23 17 24
S1~8499. . ........ 307 100 l 16 84 6 6 21 25 26
$500 and over 822 100 ,| 57 43 | 7 4 9 9 14
i

tDebt as of date of interview. Personal debt excludes business debt. mortgage debt, and charge accounts; it includes non-mortgage
debt on additions and repairs. L B . . . . .

21934 money income before taxes.  Liquid asset holdings at time of interview. For types of liquid assets included, see Supplementary
Table 9, note 2.
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1955 SURVEY OF CONSUMER FINANCES

SupPLEMENTARY TaBre 15
InsTALMENT DEBT PavyMENTS IN RELATION To DisposasLE INcoME wiTHIN SPECiFIED GROUPS, EARLY 19551
[Percentage distribution of spending units)

Payments as a percentage of
Numb Al disposable income?
ot umber
Group characteristic of cases | cases
3 ~ " . 40 and
Zero 1-9 10-19 20-39 over
Al spending Units. .o vvviieeeinn e innonnerruisoscnnneenronann 3,119 100 57 15 16 10 2
1954 money income before taxes:
Under $1,000. ... 000t ivinnnrieinnsoeerneinerrnnnaraes 240 100 81 1 5 4 9
81,000-81,0909. ... 0nirieitiiii i i i i e 363 100 67 6 14 10 3
B2,000-82,999. ... i i i i 385 100 58 11 15 12 4
83,000-83,999. .. ..t i i i i e 484 100 48 20 15 16 1
B4,000-84,000. ... it i i ettt e, 439 100 47 21 17 14 1
85,000-87,499. . it i i e e, 730 100 47 19 23 10 1
87,500-89,099. .. .. it i i i i s 231 100 56 20 19 5 (1]
$10,000 andover........coovhuniinn. N 247 100 74 14 10 2 )
Occupation of head of spending unit:
Professional and semiprofessional..................... ... ... 290 100 54 18 17 8 3
Managerial., ...ttt it 222 100 58 14 20 7 i
Self-employed. . 273 100 69 12 6 11 2
Clerical and sale: 378 100 57 14 16 12 1
Skilled and semiskilled. 817 100 41 21 23 14 1
Unskilled and service. 272 100 48 17 13 17 5
213 100 76 6 9 5 4
212 100 89 3 5 2 1
403 100 65 10 15 8 2
Family status:
Single:
Age 1844, .. i i i i e e et e 313 100 67 8 9 13 3
AgedS and OVer. . ... ..ttt i i e 394 100 86 4 5 3 2
Married:8
Age 18-44, nochildrenunder 18, ........ ... ... il 220 100 44 18 21 14 3
Age 18-44, childrenunder 18. ... ... o iiiiiiii i, 991 100 37 21 24 16 2
Age 45 and over, no children under 18...................... 612 100 74 9 9 7 1
Age 45 and over, childrenunder 18........ ... il i 320 100 49 20 20 9 2
Other7........... e e i e e 106 100 51 21 17 6 5

1TExcludes payments on charge accounts, single-payment loans, and debts incurred for business purposes.

2Annual rate of instalment debt payments early in 1955 as a percentage of disposable income in 1954,

3Includes the less than 1 per cent of all spending units for which indebtedness was not ascertained.

4No cases reported or less than one-half of 1 per cent.

5Includes spending units headed by housewives, protective service workers, unemployed persons, and students.

6 Age refers to head of spending unit. Includes only spending units in which both husband and wife are present.
7Includes spending units from which husband or wife is absent and those for which family status was not ascertained.

SupPLEMENTARY TABLE 16
Dzeprs To Doctors, DENTISTS, AND HospiTALs FOR MEDICAL SERVICES*
[Percentage distribution of spending units within groups]

Amount of debt

Number .
» of cases ALl No debt | Some debt $200 and Not
Group characteristic cases $1-$99 | $100-3199 over ascertained
1955 1954 1955|1954 | 1955 11954 { 1955 | 1954 | 1955 1 1954 | 1955 | 1954 | 1955 | 1954
All spending units. . ......coe.... 3,119 {3,000 100 8| 8| 20{ 19{ 13| 13| 4| 3| 3| 3| @®| @
Money income before taxes in
preceding year:

Under $1,000 240 239 100 80 80 20 20 12 15 3 3 5 2 ® ®

$1,000-81,999 363 351 100 77 80 23 20 14 13 4 2 4 5 1 (%)

$2,000-$2,999 385 381 100 81 79 19 21 13 17 3 3 3 1 ® )

$3,000-$3,999 484 447 100 76 78 24 22 15 15 5 2 4 5 2) 2

$4,000-$4,999 439 465 100 76 83 24 17 16 11 4 2 4 4 2) o]

$5,000-$7,499. ... 730 670 100 79 82 21 18 14 13 4 3 3 2 ) )

$7,500 and over.......... v 478 447 100 90 89 10 11 5 6 3 3 2 2 [©)] (0]
Age of head of spending unit:

18~24. . o 228 221 100 86 81 14 19 10 14 3 1 1 4 @ [©)

25-34. i 709 633 100 73 72 27 28 16 19 5 5 6 4 @ )

35-44....... P 718 705 100 77 78 23 22 16 16 4 3 3 3 (2) 2

45-54. ..., 556 | 569| 100 76| 82| 24! 18] 144 12| 6| 2| & af (| O

55-64. . ittt 447 476 100 86 90 14 10 9 6 3 2 2 2 @) %)

65and OVer..ovvveeeeeeeeens 394) 38| 100 88| 92| 12y 8| 9 5| 1| 2| 2{ 1| ®|®

1Includes debt at the beginning of each year. Excludes debts to other individuals and financial institutions which were incurred to
pay for medical services.
2No cases reported or less than one-half of 1 per cent,
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SurPLEMENTARY TaBLE 17

AMmounT oF InsTaLMENT DEBT, EARLY 19551

[Percentage distribution of spending units]

Amount of instalment debt
= : Number All No | Some
1954 money income before taxes

; of cases | cases || debt® | debt || 018100 |$200-|$500-| $1,000 | Amount not

P $199 | 8499 | $999 | and over | ascertained
All InCOME ZroUPS. + o oot vverrnrnnrveennnannns 3,119 100 56 44 6 7 13 9 8 1
TUnder $1,000......cooiiiiiin i iiinnnnns 240 100 81 19 7 4 5 1 1 1
$1,000-81,999. ... .o e 363 100 67 33 9 7 10 4 2 1
82,000-82,999. ... .. . i 385 100 56 44 8 9 15 6 5 1
83,000-83,999. ... .. e e 484 100 48 52 7 12 15 11 7 ®
8$4,000-84,999. ... i e 439 100 45 55 5 8 18 13 10 1
$5,000-87,490. .. it e 730 100 45 55 4 6 17 15 12 1
87,500-89,999. ... 231 100 57 43 4 5 10 9 14 1
$10,000 and OVer. .. .ciivitiiiieini e 247 100 74 26 1 3 4 8 9 1

1Debt as of date of interview, FExcludes charge accounts, single-payment loans, and debt incurred for business purposes.
2Tncludes the less than one-half of 1 per cent of all spending units for which personal instalment indebtedness was not ascertained.
3No cases reported or less than one-half of 1 per cent.

SuppLEMENTARY TaBLE 18

Stock OWNERSHIP BY PLACE-OF-RESIDENCE GRoups witHIN INcoME Grours, EarLy 19557

[Percentage distribution of spending units within groups]

Amount of stock held
I d place of residence? Al todk | seock
necome and place of residence stoc stock
€ases |l owneds | owned || Under | §500- |$1,000-| $10,000 | Amount
$500 $999 $9,999 | and over certained

All incomes:

Metropolitan areas. . .| 100 20 10 2 1 4 3 “

Other cities.............ovinn . 100 92 8 2 1 3 2 )

Small towns and open country................... 100 96 4 2 [0} 1 1 0]
Under $3,000:

Metropolitan areas. ......vuviii i, 100 94 6 1 1 2 1 1

Othercities........coiii it 100 96 4 2 O] 1 1 @

Small towns and open country......... ... 100 97 3 2 Q] O] ® 1
$3,000-54,999:

Metropolitan areas. .. ......... 0 iiiiieneneenan. 100 94 6 1 1 3 1 ()

Othercities. ...ttt ittt 100 94 6 2 1 2 1 ®

Small towns and open country, .....ooivieiniaann 100 98 2 1 4 1 ®) )
$5,000 and over:

Metropolitan areas. . ...cuvviiiivrniievainons 100 83 17 3 2 ®

Othercities.........oooiiiii ittt 100 85 15 1 1 7 5 1

Small towns and open country.........ooooieii.. 100 90 10 1 2 3 3 1

1Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general
public; excludes stock of privately held corporations.

21954 money income before taxes, Metropolitan areas include the 12 largest cities and the immediately adjacent areas, “other’
cities include all other cities of 2,500 inhabitants or more, and small towns and open country include towns of less than 2,500 inhabitants
and open country areas. i

2Includes the less than 1 per cent of all spending units for which ownership of stock was not ascertained.

4No cases reported or less than one-half of 1 per cent.
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SupprEMENTARY TaniLE 19
Stock OWNERSHIP WITHIN INcoME axp OccupaTioNal Groups, EarLy 1955°

[Percentage distribution of spending units within groups]

| Amount of stock held
4 }Tjum} All Nok Somlé{:
Income and occupation er ol N stoc] stocl 892
cases | @5 | owned? | owned l{nder $500- 181,000-185,000-|810,000- 5226300 “}l?tozg_t
$500 $999 {84,999 89,999 | $24,999 over |certained

All spending units. . ......... ... ... 3,119 100 92 8 2 1 2 1 1 1 3
1954 money income before taxes: !

Under $3,000.................. 088 100 |t 96 4 2 1 1 @ (3 (3) )

$3,000-84,999. ... .. oo 923 100 95 5 1 1 1 1 ) 1 ®

§5,000-87,499. ... ... ... 730 100 91 9 2 1 2 1 1 1 1

$7,500-89,999. . . vvunn 231 100 84 16 2 2 8 1 1 1 1

$10,000 andover. . ...l 247 100 65 35 1 1 8 5 8 i1 1
Occupation of head of spending unit:

Professional and semiprofessional. 200 100 79 21 3 3 8 2 2 2 1

Managerial . . ... . .. ool 222 100 81 19 1 1 4 4 3 5 1

Self-employed. . 273 100 90 10 1 @ 3 2 3 1 (3)

Clerical and sale 378 100 91 [ 2 2 3 1 1 (3) ()

Skilled and semiskilled. . ....... 817 100 97 3 1 1 1 (3) ® (3) (3)

Unskilled and service........... 272 109 97 3 1 1 1 *) ® ® )

Trarmoperator. . .............. 213 1060 92 8 4 () 1 [©] ) 1 2

Retired........coovvvivivvn. 212 100 89 11 2 1 2 1 3 2 ®)

1Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general
pubhc excludes stock of privately held corporations.

2Includes the less than 1 per cent of all spending units for which ownership of stock was not ascertained.

3No cases reported or less than one-half of 1 per cent.

SuPPLEMENTARY TABLE 20
Stock OwNERsHIP BY EpucaTioNar Grours wiTHIN IxcomMe Groups, Earry 19551

[Percentage distribution of spending units within groups]

Amount of stock held
Num- All No Some
Income and education? ber of s stock stock
cases cascs owned3 | owned Under $500- | $1,000- | $10,000 | Amount not
$500 $999 $9,999 | and over| ascertained

All incomes:

Grade school 988 100 97 3 2 ) 1 O] O]

High school. ..f 1,458 100 93 7 1 1 3 1 1

College. . .vviiiiniiiiiiniinennn. 659 100 81 19 2 2 7 7 1
Under $3,000:

Grade school .. 510 100 98 2 2 *) * ) O]

High school. . .... . .. 388 100 95 5 1 1 1 1 1

CoOlleBe. . vt vvveniiiieiaiiiiinns 81 100 91 9 3 1 4 1 ®)
$3,000-$4,999:

Grade school. .................... 270 100 97 3 2 *) 1 ® “)

Highschool.........c..oovivvninn, 496 100 95 5 1 1 2 1 *)

College. .. .ovvvvvviinn i, 154 100 92 8 1 1 3 2 1
$5,000 and over:

Grade school. .............ouuet 208 100 94 6 3 1 1 )

Highschool.......c.coviivnen.t. 574 100 90 10 1 1 6 2 ®

College. . .oovvveiiiiiiiinnnnns 424 100 73 27 3 3 10 - 10 1

1Stock ownership as of date of interview. Includes common and preferred stock of corporations open to investment by general
public; excludes stock of privately held corporations.
21954 money income before taxes of the spending unit and education of the head of the spending unit. Educational classifications
do not necessarily denote graduation. Data exclude spending units for which educational status was not ascertained.
$Includes the less than 1 per cent of all spending units for which ownership of stock was not ascertained.
4No cases reported or less than one-half of 1 per cent.

622 Feperar Reserve Buirerin



FINANCING OF LARGE CORPORATIONS IN 19541

Outstanding developments in large cor-
poration financing in 1954 were substantial
liquidation of inventories, large use of funds
for payment of Federal income taxes in-
curred on 1953 profits, and sizable reduction
in bank debt” Net funds from operations
rose slightly, as did security sales. Plant and
equipment expenditures declined somewhat.

Inventory declines were largely associated
with lowered levels of national defense ex-
penditures. Reductions in Federal income
tax liabilities resulted from the expiration
of the excess profits tax and reduced levels
of profits before taxes.

With increased funds from operations and
security sales and with reduced expendi-
tures upon inventories and fixed assets, large
corporations were able to reduce short-term
debt substantially while maintaining liquid
assets at high levels. One result of these
developments was that net working capital
rose by a near-record amount. Large cor-
poration liquidity as measured by the ratio
of liquid assets to current liabilities rose to
76 per cent, the highest level since 1950.

The sharp reversals in accrued Federal
income tax liabilities and inventories were

*This article was prcpared by Paul S. Andcrson of the
Business Finance and Capital Markets Section of the Board’s
Division of Research and Statistics.

2The group of large corporations for which the Board of
Governors regularly compiles financial data includes 200
companics in 10 manufacturing industries, 42 in rctail trade,
20 railroads, 35 clectric utilities, and one communications
company. The previous total number of 300 corporations
has bcen reduced to 298 by mergers within the group.
Composite balance shect, sclected income statement, and
sources and uses of funds data for large corporations have
been compiled for cach year since 1939. Data arc available
upon rcquest to the Board’s Division of Research and Sta-
tistics. Previous articles discussing financial developments
for this group have appeared in the June 1949, Junc 1950,
August 1951, June 1952, July 1953, and August 1954 issues
of the Federal Reserve BULLETIN.

June 1955

the most pronounced shifts in large corpora-
tion financing in 1954 as compared with
1953, as may be seen from the table. Sizable
amounts were obtained from all long-term
sources except banks. Bank term loans were
reduced as in 1953. Net funds from opera-
tions increased as a result of higher depre-
ciation charges. Increased funds were also
obtained by sales of securities, as the rise in
net capital stock issues exceeded the decline
in net flotation of debt securities. All short-
term liabilities were reduced.

CHixr SourcEes aND Usgs or Larce CorroraTiON FUNDS

1954 axp 1953

[Tn millions of dollars}

Account 1954 1953
Sources

Net funds from operations:

Retained earnings. .. ... 3.313 3.316

Depreciation and other nonfund charges....| 6,074 5,607
Net new jssues:

Capital stock 1,566 1,087

1,426 1,801

Bank borrowing:

Long-term.....covvviiiiiiiiiiiannn. —148 —229

Short-term................. Lo =TT —50
Accrued Federal income taxes. . 1—1,523 934
Trade payables........... —43 —159
Other current liabilities. .. —-307 280

Uses

Plant and equipment expenditures........... 10,667 | 10,918
Inventories. . .... 1 —1,251 928
Receivables. . 215 —200
Liquid assets —228 1,054
Other assets. 314 132

NoTE.—Bonds include a small amount of miscellaneous long-term
debt. Funds from operations include earnings alter tax accruals
and dividends plus capital allowances. In the leading article of this
BuiLETIN, funds from operations are defined as profits before taxes
less dividends and tax payments, plus depreciation allowances, in
order to indicate effects of the concentration of Federal income tax
payments in the first half of the year.

Amounts applied to all conventional uses
except receivables and other assets were
smaller in 1954 than in 1953. A rise in re-
ceivables reflected a sales upturn at the end
of the year. Other assets consist mainly of
patent expenses and other intangibles, and
of investments other than United States Gov-
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FINANCING OF LARGE CORPORATIONS IN 1954

ernment securities. The increase in this cate-
gory probably resulted in large part from
rising expenditures on research and from
larger acquisitions of subsidiaries for the pur-
pose of product diversification.

Plant and equipment expenditures fell 2
per cent from the record level in 1953
whereas sales dropped 6 per cent. Capital
outlays generally decline when business
activity falls off. The 1954 experience
compares favorably with that of 1949 when
capital outlays declined 14 per cent and
sales 3 per cent. Apparently longer run
growth considerations were important to in-
vestment decisions in 1954.

Heavy reliance on long-term borrowing
from the capital market in spite of reduced
needs for all major uses indicates that large
corporations were influenced by the favor-
able rates and terms on such borrowing that
prevailed during 1954. The fact that bank
rates remained much closer to 1953 levels
probably accounted in part for the dollar
as well as relative decline in the use of bank
term credit by large corporations.

Termination of the excess profits tax at
the end of 1953 had several effects on large
corporation financing. Accrued Federal in-
come tax liabilities fell 1.5 billion dollars,
about 20 per cent. Retained profits remained
practically unchanged in spite of higher
dividend payments and a lower level of
profits before taxes. Termination of this
tax apparently also encouraged some repay-
ment of short-term bank loans since bor-
rowed capital was no longer a part of the
capital base used for the computation of
income exempt from excess profits taxation.

Sales of preferred and common stock com-
bined were-at a record level in 1954, almost
50 per cent higher than in the preceding
year. This supply of equity funds, together
with the high level of retained earnings,

624

raised large corporation net worth at the
same time that aggregate debt was being re-
duced. The equity-debt ratio at the end of
1954 was the highest since 1949.

CoMPARISON OF LARGE CORPORATIONS
wiTH ALL BUSINESSES

Because of their size and industrial com-
position, large corporations often have finan-
cing patterns that differ from those of the
business universe as a whole. These differ-
ences were especially marked in 1954 and
included divergencies in profitability, in capi-
tal expenditures, and in external financing.

It is important to bear in mind in con-
sidering these differences that large corpora-
tions are much more important in some in-
dustries than in others, and that some of the
differences noted here may be unrelated to
size. For example, figures for all corpora-
tions include finance companies while tabu-
lations for large corporations do not. Also,
retail trade and services are much more im-
portant for business as a whole than for large
corporations.

Profits after taxes of large corporations
increased by 5 per cent over 1953, while
after-tax profits of all corporations fell some-
what. Profits before taxes declined in both
cases, however. Federal income taxes of the
large corporations declined relatively more
than those of all corporations, primarily be-
cause termination of the excess profits tax
affected the large corporations more than
other corporations.

Plant and equipment expenditures of large
corporations declined only 2 per cent from
1953, while those of all corporate and non-
corporate businesses declined considerably
more. The divergence was most striking
in manufacturing. Capital expenditures of
large manufacturing corporations changed

Feperar Reserve Burrerin



FINANCING OF LARGE CORPORATIONS IN 1954

little, while those of all manufacturing busi-
nesses fell 7 per cent.

Net amounts obtained through sales of
debt securities declined about the same rela-
tive amount for large as for all corporations.
In the case of capital stock issues, however,
the experiences were quite different. Large
corporations obtained a half billion dollars
more by equity issues than in 1953. All
corporations, however, obtained about the
same amount of funds through capital stock
sales as in the previous year.

The most marked financing divergence
between large corporations and all businesses
-occurred in the field of bank credit. Large
corporations reduced their outstanding bank
loans by 900 million dollars, or over a fourth.
Total business loans of banks, however, de-
creased only 300 million dollars, about one
per cent. A sharp contrast also occurred in
1950, when large corporations repaid bank
loans on balance while total business loans
of banks rose by a record amount.

Other financing experiences were similar
for large corporations and all businesses.
Both had inventory reductions amounting
to about 5 per cent, and both had small de-
clines in liquid assets.

InpUsTRIAL DIFFERENCES

Financing differences among the indus-
trial groups represented by the large cor-
porations were less marked than usual. Di-
vergencies were restricted mainly to rail-
roads and defense goods manufacturers.

Net funds from operations. Amounts
supplied by retained earnings and deprecia-
tion allowances remained virtually un-
changed or increased appreciably in 1954
for all of the 14 industrial. groups except
railroads. For the latter, net profits de-
clined about a fourth and, although divi-
dends were decreased slightly and deprecia-

Juwe 1955

tion allowances increased about 5 per cent,
net funds from operations declined mate-
rially. The largest increases in funds from
operations were those of machinery manu-
facturing companies. Although sales of the
machinery group declined about 7 per cent,
lowered taxes and increased operating effi-
ciency made possible a 10 per cent gain in
net profits. Depreciation allowances in-
creased also, with the result that funds from
operations increased about 16 per cent. A
similar pattern of developments took place
in nonferrous metals, automobile, and other
transportation equipment manufacturing
companies. The iron and steel group dif-
fered in that profits fell considerably, but
net funds from operations declined little.

Electric power and communication com-
panies showed large gains in funds from
operations, primarily because of depreciation
allowances resulting from large recent in-
vestment in new plant and equipment. Sub-
stantial increases in funds from operations
were also registered by petroleum, chemical,
and tobacco companies.

Security sales. The largest users of the
securities market were electric utilities and
communications corporations, which financed
roughly one-half of their needs for funds by
security sales. Nevertheless, these concerns
raised relatively less in this manner in 1954
than in 1953. Manufacturing concerns, espe-
cially in the iron and steel and automobile
industries, increased flotations markedly, al-
though they usually obtain only a minor part
of their funds from security sales.

As in 1953, almost all groups increased
outstanding capital stock by outright sales,
by conversions of debt issues, or through
employees’ stock plans. The amount of
funds obtained was moderate in most groups,
though higher than in 1953. The one com-
munications company secured a total of 900
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million dollars through issuance of equity
securities, a record amount. Electric power
companies secured a large portion of funds
in this form, as in previous years.

Bank credit. Tobacco and rubber manu-
facturing companies obtained short-term
funds from banks in 1954 but all other
groups of large corporations reduced this
type of bank debt. The most substantial
declines were among iron and steel, machin-
ery, and other transportation equipment
manufacturers.

Term loans from banks were repaid by
7 of the 10 groups using this source of funds.
Only chemicals and machinery manufac-
turers and electric power companies secured
funds on balance through bank loans with
intermediate maturities.

Plant
Capital expenditures of large corporations
as a whole fell 2 per cent from the 1953
level. Seven of the 14 industrial groups
increased these outlays, however, the in-
creases having been most marked among
automobile and retail trade concerns, as
shown in the chart. Sharp declines occurred
in the cases of primary metals and railroads.

Both the automobile manufacturing and
retail trade groups spent record amounts on
capital assets. Erection of new stores in
suburban areas was an important factor in
increasing the plant and equipment expendi-
tures by retail trade companies. Extensive
model changes as well as expansion of ca-
pacity accounted for the high level of these
outlays by automobile producers. This group
has increased capital expenditures each year
since 1949.

Railroads and primary metals manufac-
turers have been reducing plant and equip-
ment outlays since 1952. These declines
have reflected in large part completion of

and equipment expenditures.
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CHANGE IN PLANT AND EQUIPMENT EXPENDITURES
1953 TO 1954

PERCENTAGE INCREASE

AUTOMOBIL’ES
RETAIL TRADE
TOBACCO

FOOD

PETROLEUM

RUBBER
COMMUNICATIONS

PERCENTAGE DECREASE

OTHER TRANS. EQUIP.
MACHINERY
ELECTRIC UTILITIES
CHEMICALS
RAILROADS
IRON AND STEEL
NONFERROUS METALS
'

iy .

-50 -30 -10 o +20 +40

post-Korean expansion projects. In addi-
tion, dieselization has been virtually com-
pleted by the railroads.

Inventories and other current liabilities.
Large inventory liquidations took place in
the defense goods manufacturing industries
—machinery, automobile, and other trans-
portation equipment—and in the railroad
group. The decline among the railroads was
associated with a 12 per cent decline in oper-
ating revenues. Smaller declines occurred in
7 of the remaining 10 industrial groups in-
cluded in this study.

Reduction of inventories in the three in-
dustrial groups most heavily engaged in de-
fense work was matched by reductions in
other current liabilities, which include pre-
payments and contract advances by the Fed-
eral Government. As defense work-in-
process inventories were completed and
shipped, these liabilities were extinguished.
Among other industrial groups, other cur-
rent liabilities generally increased moder-
ately.

Other sources and uses of funds. Tax
payments were larger than accruals in all
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groups except the electric power and com-
munications industries. Receivables due from
customers absorbed funds in 10 of the 14
groups and were exceptionally large in the
retail trade group, where consumer credit is
important. They declined significantly in
the machinery and other transportation
equipment manufacturing groups. A de-
cline in accounts receivable from the United
States Government was responsible for about
two-thirds of the decline in the case of other
transportation equipment producers.

Cash levels increased generally by moder-
ate amounts. Government security holdings,
however, were reduced substantially in most
groups, with the largest dollar declines in
petroleum, chemicals, and automobile manu-
facturing. Increases in Government security
holdings occurred in five groups, with the
largest in primary metals manufacturing.

Liquidity positions. Aggregate liquidity
of large corporations, as measured by the
ratio of liquid assets to current liabilities,
rose 10 per cent in 1954, primarily because
of 30 per cent increases in the two primary
metals manufacturing groups. These groups
obtained sizable amounts of funds from all
long-term sources and also reduced their
expenditures on plant and equipment. Large
rubber corporations, on the other hand, had

a 20 per cent reduction in liquidity. These

concerns increased plant and equipment ex-
penditures and also retired debt securities
and capital stock.

Liquidity changes in most other groups
were moderate in 1954 and year-end levels
compared favorably with those of the post-
war period. Electric power companies were
an exception, however. Their liquidity ratio
at 37 per cent was substantially lower than it
had been in any postwar year prior to 1953.

June 1955

Bank Term Crepit To RAILROADS

For the first time the current compilations
include a separate listing of bank term credit
extended to railroads. This credit is in the
form of conditional sales contracts, where
the seller of railroad equipment has assigned
the obligation to banks. The contracts gen-
erally provide for instalment repayment over
a five-year period.

Baxk Term Loaxs To Larce Raicroans, 1938-54
[In millions of dollars)

Year Amount Year Amount Year Amount
1938 21 1944 78 1950 187
1939 28 1951 444

1945 7 1952 613
1940 38 1946 103 1953 640
1941 55 1047 174 1954 584
1942 57 1948 210
1943 71 1049 177

|

Most railroad conditional sales contracts
are financed through banks, although in
some cases the equipment manufacturers
have retained the contracts and in a few
instances other credit institutions such as
insurance companies have accepted them.
Rates on conditional sales contracts do not
vary appreciably from rates on publicly of-
fered equipment trusts, but the convenience
of conditional sales financing has increased
its importance in the postwar period.

Most of the growth in bank credit exten-
sions to railroads occurred after World War
II—particularly in 1951 when railroad capital
outlays were large. Capital expenditures
have declined since 1951 but bank term loans
to railroads have continued to rise until 1954,
as shown in the table. Since external debt
was repaid on balance in 1952 and 1953, bank
credit increased in relative importance as a
source of railroad funds. At the present time
bank term debt amounts to almost 8 per cent
of the total debt of large railroads, as com-
pared with less than one per cent in 1939.
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ConMpoSITE Sources AND Usks oF Funps StaTEMENT, 1954 axp 1953
298 Larce CORPORATIONS IN SELECTED INDUSTRIES

[In millions of dollars}

Manufacturing
All
_sglecte.d 1 d
industries : ron an
S Total Food Tobacco Rubber Petroleum | Chemicals
Account (298 corps.) (200 corps.) {] (30 corps.) | (4 corps.) | (4 corps.) | (24 corps.) | (32 corps.) steel

(18 corps.)

1954 | 1953 1954 [ 1953 |[1954 | 1953 11954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1933

Sourcesof fuands............... 9,718112,742|| 5,987!8,334|[ 208] 262] 12| 56] 104{ 159{ 2,907 2,985 532 956/ 790{1,310
Net from operationst........... 9,387| 8,923| 7,15016,765[| 261| 273 47 37| 181 182] 2,757] 2,629 635 599|1,004|1,012
Trade pavables. ............... —43] —159! 471 —146 5 17 1 ~1 221 -22 76 94; -4} --28{ —42|-~153
Bank loans, short-term......... =777 -50 —6961 —121 —11 —8¢ 14] —27 1 —4 —52 —16] —64| —13|—-206 11
Bank loans, long-term.......... —163{ —229] —83| —252 -5 -3 0 0 0 0 -29] -81 28 —16] =171 -26
Accrued Fed. income taxes...... ~1,523 934|1 —1,421( 852f —51 371 =30 31 —50{ -8 —128 511 —-223 771 —2606| 477
Other current liabilities. ........ —307 280 —375] 261 -1 17] ® 2 4] =5 54 13 =21 7 6] —15
Mortgages, bonds, other liab.....| 1,441] 1,801 995 792 ~71 =71 —18 5] —14 14 82 275} 104] 305| 222f -3
Capital stock.................. 1,566 1,087 276 102 7 19 -1 8| —40 1 72 [ 64 25 76 7
Other sources® .. ... ............ 137 156 94 81 0, 0 0 0 0 1 76 14 13 0 3 0

Usesoffunds. ................. 9,718(12,742%| 5,987(8,334] 208] 262 12 56 104 159 2,907] 2,985] 532f 956( 79¢{1,310
Plant and equipment expenditures|10,667[10,018)] 6,832|6,805{] 248 218 20, 17] 148| 144]42,819142 576; 593] 691 640] 897
Inventories. .................. -1,231 928} —1,166] 967 —30] —64! —6 36 41 =21 —67 96} —36 57| —74| 213
Receivables. 213 =290, 971 —199 11 —4 1 1 43 3 173 171 41| —15{ —~12] —91
Cash........... 168 93 195 —4 7 26| 3] (® —12 1 46 40 36| —40 29 2
Government secu —396 961 ~266| 738 —33 87 0 0] —-73 31} —167 80} ~153| 243f 169] 267
Otherassets............. .0t 314 132 295 27 12 =21 -1 21 =7 1 102 22 52 19 38 15
Otheruses®.........cooovvun.n 0 0| o 0 12 2 1 1 0 0 0 0 0 1 0 6

Gross uses (sources)............ 14,178(13,470{| 9,994{9,056|] 356 433| 71 84| 300| 219| 3,35¢| 3,082(1,035/1,068(1,397|1,598

Manufacturing, cont. Utilities
Machi Ott Retgil
Nonferrous achinery, Auto- ther trans-|  trade : Electric | Communi-
Account metals ol elcllt‘:—lc al robile e?l()ul;t;;]r::gr?t (42 corps.) (l,{(';“gﬁ%‘gs) power cations
(14 corps.) (46 corps.) (9 corps.) (19 corps.) a - (35 corps.) | (L corp.)
1954 | 1953 1954 {1953 11954 [ 1953 [ 1954 11953 | 1954 ] 1953 | 1934 | 1953 | 1954 | 1953 | 1954 | 1933

Sourcesof funds. ............... 358 453 142| 700|1,062{1,150] —101] 334| 392 305 320 690|1,630{1,684/1,413/1,738
Net from operations!........... 351 299 643] 55211,021] 981] 249{ 202| 288] 268 622 714 659} 579; 670 598
Trade payables................. -9 ~—10 —33] —15 73] —86] —4t 57 18] =31 —56 -3 -9 5| ~44 15
Bank loans, short-term.......... -2 121 —129{ —26| —53 311 =203 (& | —48] -5 (& (%) —26 8 —10 68
Bank loans, long-term........... —68 13 9l —-134 o 1} —11] ~-2{ =377 —11] =61 32 18 3 0 0
Accrued Fed. income taxes....... —~61 43] —230{ —37{—299 79| —84| 101] —18| —1i4] -—150] 25! 713} 738 53 83
Other current liabilities.......... 12 —2| —253] 175]—140{ 126] —34| —56 5 3 10 —18 24 18 29 15
Mortgages, bonds, other liab.. ... 116 19 56{ 157 443 -2 11 29| 118 60 —78 —67| 589] 618 —184! 399
Capital stock. .. ............ ... 12 12 78 27 —4 —0 12 3 32 51 @ 7l 362] 414] 896/ 560
Other sources3. .......,........ 7 67 0 1 22 28 0 0 31 31 33 51 0 0 3 ]

Usesof funds. .................. 358 453 142 700({1,062/1,150{ —101| 334| 392| 305 320 690]1,630|1,684/1,413(1,738
Plant and equipment expenditures. 222 422 588| 618[1,41211,080} 141} 1437 263{ 208 576 804|1,591|1,713|1,400(1.388
Inventories. .. ..... ... ... —68 171 —444) 214} -328] 229 —96 36 50 —~68] -104 2| =31 20 1 7
Receivables. . . 51 —28 —71} -73 501 —162] —198 1 130} —93 —50 -39 25 10 13 31
Cash.......oo i, 551 =39 -6 —4 53] —57] —11 66] —791 188 17y —74 40] —16] ~=5| O
Government securities........... 91 —71 71 =97} —152f 137 46 63 19 64{ 84 ~71 =27} —70; —38| 236
Otherassets. .. ................ 8 -2 62 43 18] —78 10 50 49 5 —35 4 8 20! 36 76
Otherusesd .. .................. 0 0 6 (4] 0 0 7 19 0 o V] 0 23 7 of ®

Gross uses {(sources)............. 566 605/ 1,308(1,087|2,038(1,542] 577 392| 571] 527{ 938] 924{1,723| 1770|1,694|1,738

i1Net profit after taxes plus current depreciation accruals and minus cash dividends paid; noncurrent and nonrecurring charges and credits to
income have been eliminated from net profit.

2L.ess than 0.5 million dollars.

3Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.

4Company figures which in some cases include, and in others exclude, dry hole costs,

3Prior yvears’ tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds.

6Included with trade payables. Amount is less than 1 million dollars.

7Includes State income and property taxes.

Note.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep-
arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Negative
figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources ol funds.
Gross uses include negative sources; gross sources, negative uses. Details may not add to totals because of rounding.
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CoMPOSITE BALANCE SHEET AND INcoME StaTEMENT, 1954, 1953 anp 19521
298 LARGE CORPORATIONS IN SELECTED INDUSTRIES

[In millions of dollars]

Manufacturing
All se(l;(;:ged indl;stries
corps. Total Food Tobacco
Account (200 corps.) (30 corps.) (4 corps.)
1954 1953 1952 1954 | 1953 | 1952 (|21954 | 1953 | 1952 | 1954 | 1953 | 1952
Total assets (end of year)...............ovn. 129,007(125,141]118,169}(74,806(72,995(68,919|| 4,465 4,436| 4,362| 2,069 2,071] 2,024
Cash. . it i et e R 7,059 6,974 5,367| 5,155 5,167 437 429 403 69 72 73
Government securities. . ..l 9,029 9,414 8,456 6,937} 7,186] 6,451 311 344 257 0 0 0
Receivables, net 10,808] 10,548! 10,866| 8,450] 8,308 8,536 572 561 566 107 105 104
inventories.......... 19,393 20,658) 19,718}116,553]17,731|16,752|1 1,230 1,280f 1,355| 1,723} 1,729} 1,694
Plant and equipment? . . ...| 73,578| 68,972| 63,819(32,883{30,401{27,859} 1,688] 1,609 1,55 135 126 119
Otherassets®. ... ... i iiiniii i eans 8,959 8,490 8,336} 4,615] 4,214| 4,155 227 214 222 34 38 34
Total liabilities and equity.................. 129,007|125,141(118,169||74,806|72,995(68,919|| 4,465| 4,436 4,362 2,069 2,071 2,024
Notes payable to banks, short-term........... 99 1,785 1,599 709} 1,418| 1,305 137 137 230 285 271 298
Trade notes and accounts payable............. 6,207] 6,245 6,398( 4,7931 4,734| 4,873 281 275 256 18 18 18
Accrued Fed. income taxes. ............ ... ... 7,295 8,936 8,042} 5,395| 6,891 6,060 306 380 342 146 175 145
Other current liabilities®. ................ ... 6,973| 7,024 6,7006] 5,404} 5,643 5,341 226 213 199 32 30 27
Notes payable to banks, long-term............ 1,579 1,726] 2,186 698 765| 1,247 10 16 21 1) 0 [¢]
Mortgages, bonds, other liabilitiest.. .. ........ 26,800( 25,398 23,673|] 9,004} 7,991| 7,245 519 527 536 503 523 520
Surplus reserves?. .. ... ..oihiririia s 2,357| 2,288} 2,305 841 748 834 132] ., 131 134 0 0 1}
Capitalstock. . ..ot 34,334] 32,275) 31,333|{17,197116,171{16,011}| 1,149| 1,152{ 1,134 546 548 542
Surplus. . o vo i e e e 42,467} 39,464) 35,927){30,764|28,634{26,001]| 1,704] 1,606} 1,510 539 507 473
Income statement:

Y (= 2 U G 120,2701127,3041115,572|[90,936{97,710/87,014{(13,121{13,134[13,135| 2,663 2,805 2,765
Depreciation8. .. ....... ... i 5,123 . ,927|1 3,780 3,488| 2,763 145 140 134 10 9 9
Profit before income taxes?................... 13,833) 15,184] 13,645/110,274{11,501]10,171 542 590 517 250 261 222
Netprofit?...oviiii it i e L0501 7,688 6,9224 6,028] 5,711} 5,112 275 284 245 121 104 92
Dividends. ... ovv ittt i 4,737 4,371 4,159 3,378] 3,103| 2,986 179 175 168 85 78 75

Manufacturing, cont.
Account Rubber Petroleum Chemicals Iron and steel
i (4 corps.) (24 corps.) (32 corps.) (18 corps.)
1954 1953 1952 1954 | 1953 | 1952 { 1954 | 1953 | 1952 | 1954 | 1953 | 1952
Total assets (endof year).................... 2,262 2,262 2,214]20,370/19,124/17,766{ 8,200 7,866; 7,255/10,704/10,586| 9,886
Cash. . oot i e 159 171 178| 1,147! 1,100{ 1,061 653 596 636 792 763 759
Government securities. . ........ .. o i 160 232 201 1,145] 1,313{ 1,236{ 1,038| 1,175 932] 1,200| 1,032 765
Receivables, net. . ... 514 473 478| 2,009] 1,836 1,664 773 721 737 867 877 965
Inventories........ 760 759 7861 2,131 2,198t 2,104} 1,378 1,357] 1,300| 1,998| 2,073| 1,852
Plant and equipmen 637 588 533(12,749]11,613{10,649| 3,351| 3,129 2,824| 5,392 5,426| 5,145
Otherassetsf.......ooviiiniirienenienaan. 31 38 39( 1,189 1,063} 1,052} 1,007 887 825 454 416 400
Total liabilities and equity. . ................ 2,262) 2,262 2,214120,370|19,124/17,766| 8,200 7,866{ 7,255|10,704/10,586| 9,886
Notes payable to banks, short-term........... 9 8 12 59 91 109 24 89 52 23 230 79
Trade notes and accounts payable............. 153 131 151] 1,365} 1,289! 1,195 302 290 317 647 689 842
Accrued Fed. income taxes. .........ccvvun.. 159 217 228 849 988 940 692 904 834 8900| 1,160 679
Other current liabilities3. . ................... 174 168 174 534 465 443 271 274 265 555 492 497
Notes pavable to banks, long-term............ 0 0 379 427 506 68 38 104 51 58 224
Mortgages, bonds, other liabilitiest............ 503 520 509( 2,060 1,931] 1,666{ 1,256] 1,094 790[ 1,316 1,127} 1,145
Surplus reserves?. . .oiiiiii i i 137 146 172 74 60 60 66 74 110 108 93 90
Capitalstock. . ... oo iiiii i 282 276 278( 5,626/ 5,090, 4,940{ 1,623} 1,572| 1,574| 2,920{ 2,88t 2,905
SurpllS. o vv i vt i et e 845 797 690! 9,425 8,782{ 7,906( 3,898{ 3,530| 3,207} 4,192] 3,856| 3,425
Income statement:
Sales. . vt e i e et 3,418 3,753| 3,578/16,976{16,702{15,628| 7,308! 7,386 6,896{11,099!13,125{10,898
Depreciation8. . ......... o il 95 84 7 1,175) 1,068 971 410 364 291 643 592 432
Profit before income taxes?................... 276 340 352) 2,541| 2,611} 2,382! 1,335| 1,448} 1,365] 1,252{ 1,630 942
Net profit? 148 161 1571 1,966] 1,912] 1,730 743 644 599 663 709 465
Dividends.......covuunn 62 58 57 914 881 847 529 437 433 350 321 309

tData for 1953 and 1952 may differ from those published previously, reflecting revisions made to take account of consolidations and mergers
with other corporations, inclusions or exclusions of domestic and foreign subsidiaries, and changes in the classification of accounts of the individual

corporations.

2Data for one company in food manufacturing and two companies in retail trade estimated.

3Net of reserve for depreciation.

4Includes relatively small amounts of intangibles and current assets not shown separately. .
sIncludes current instalments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, operating

reserves, etc.

S$[ncludes pension reserves and minority interest in capital stock and surplus. .
7Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories.

For continuation of footnotes, see next page.
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ComrosiTE BaLANCE SHEET AnD INcoME StaTEMENT—Cont.

298 LARGE CORPORATIONS IN SELECTED INDUSTRIES
[In millions of dollars}

Manufacturing, cont.

Machinery, i

nc.

Other transportation

Nonferrous metals : Automobile +
Account electrical equipment
(14 corps.) (46 corps.) (9 corps) (19 corps.)
1954 | 1953 | 1952 | 1954 | 1953 | 1952 1954 1953 1952 1954 | 1953 | 1952
Total assets (end of year).................. 5,050/ 4,892 4,645 9,539| 9,746| 9,244 8,352 7,970 7,615 3,798| 4,042| 3,908
as) 362 307 345 661 666 670 689 6306 693 9! 413 348
Government securities 586 495 5661 1,134 1,126] 1,224 1,182 1,333 1,196 182 136 73
Receivables, met. ........... ..ot 3358 308 335] 1,634} 1,705{ 1,777 948 860 1,016 668 862 894
Inventories. .. ...coutiriii e iieinnennn 875 944 772) 2,828 3,265 2,947 1,933 2,285 2,075} 1,696] 1,840]{ 1,867
Plant and equipmentd............. ... ..., 2,5001 2,477 2,261| 2,611} 2,384} 2,080 3,053 2,335 2,034 766 656
Otherassetst.........coiviiiiiiiiiinnaen, 309 362 365 670 599 546 547 521 602 87 78 70
Total liabilities and equity................ 5,050 4,892 4,645 9,539] 9,746| 9,244 8,352 7,970 7,615 3,798{ 4,042 3,908
Notes payable to banks, short-term . 10 51 21 54 179 191 34 86 56 74 276 258
Trade notes and accounts payable. 219 228 240 506 538 553 937 864 948 365 412 352
Accrued Fed. income taxes....... .. 324 398 356 666 897 940 1,036 1,352 1,274 326 421 321
Other current liabilitiess, .. ................ 202 145 141 1,502 1,733} 1,445 767 908 781| 1,141 1,215 1,369
Notes pavable to banks, long-term.......... 159 189 194 17 10 157 0 0 1 14 27 39
Mortgages, bonds, other liabilitiess. ... ..... 597 526 513( 1,378 1,311] 1,157 665 221 227 206 211 183
Surplus reserves?. .. oo 80 59 . 49 45 44 47 183 130 155 14 11 17
Capital stock........ociviiii i, 1,253( 1,230{ 1,210] 2,177} 1,860 1,842 1,117 1,089 1,107 504 473 479
SUIDIUS. . oottt ie ittt e 2,203] 2,066 1,921] 3,193| 3,174 2,912 3,614 3,320 3,067) 1,153 996 891
Income statement:

ES . i i s i e e 4,248 4,244| 3,926]11,466[12,353|11,269| 13,834| 16,776] 13,108} 6,803 7,431] 5,812
Depreciation8. . ...l 184 150 113 342 295 250 697 707 427 78 78 64
Profit before income taxes? 638 654 627] 1,253] 1,420 1,460 1,637 1,975 1,867 550 572 437
Net profit?........ e 398 361 364 653 590 592 788 739 706 275 207 160
Dividends........ e ireer it 248 234 240 374 354 313 526 472 470 111 91 75

Utilities
Retail trade
Account (42 corps.) Railroads Electric power Communications
4 (20 corps.) (35 corps.) (1 corp.)
21954 | 1953 | 1952 | 1954 | 1953 | 1952 1954 1953 1952 1054 | 1953 | 1952
Total assets (end of year)..... s 5,835| 5,612] 5,489(19,296(19,430{19,162 16,221] 15,131] 13,865|12,850(11,973|10,734
ash. .. e 814 892 705 617 600 6741 345 + 308 325 929 104 104
Government securities..........oooveieian. 455 437 373 617 702 708 131 165 235 888 925 690
Receivables, net........... .o 1,012 880 973 489 536 575 349 329 320 507 494 463
Inventories. .. v vvii ittt 1,791} 1,741 1,809 466 570 569 447 481 461 135) 134 128
Plant and equipment3..................... 1,522) 1,423| 1,398{14,075113,953(13,569] 1914,628| 013,595 1012,282/10,470| 9,600! 8,712
Otherassetst.......c.coviiiiiennnrinenn.. 41 238 233( 3,032 3,070; 3,067 320 2353 243 751 715 63
Total liabilities and equity................ 5,835| 5,612| 5,489/19,296|19,430{19,162( 16,221} 15,131 13,865(12,850/11,973{10,,734
Notes payable to banks, short-term......... 76, 120 124 (Y (1 ) 115 141 133 95 105 37
Trade notes and accounts payable.......... 394 375 407 463 524 527 206 219 213 350 394 379
Accrued Fed. income taxes... ..o 425 456 470 222 383 416 2619 2621 12590 634/ 585 507
Other current liabilitiesd. .................. 420 400! 394 534 431 451 332 294 281 283 254 239
Notes payable to banks, long-term.......... 237 275 287{ 584 6451 613 59 41 38 0 0 0
Mortgages, bonds, other liabilities® . .. ...... 415 305 248) 5,995| 6,063{ 6,152 7,333 6,822 6,199( 4,033(. 4,217} 3,829
Surplus reserves?. ... 8 13 15) 1,420 1,486} 1,434 76 33 15 13 7 6
Capital stock .1 1,1101 1,092} 1,113| 5,062{ 5,062| 5,082 5,745 5,413 5,023; 5,221} 4,538 4,103
SUrplus. ..ottt it i 2,751 2,576) 2,432| 5,016} 4,835| 4,487 1,716 1,551 1,372 2,220 1,873| 1,634
Income statement:

L P 13,953(13,900(13,631| 6,274| 7,160{ 7,105 4,322 4,117 3,782] 4,785} 4,417] 4,040
Depreciation®. . ...... ... .., 131 123 120 348 333 313 418 377 349 448 411 382
Profit before income taxes?. ............... 763 782 774 567 889 923 1,170 1,086 979] 1,059 926 798
Net profitd.....oooiviiniiiiiiiien, 389 364 344 404 552 541 679 593 519 550 467 407
Dividends. ......ooivviiiiiiiiiiii e 242 233 230 230 236 217 472 431 406 415 368 320

8Includes depletion and, when reported, amortization of tools and dies and accelerated amortization of defense facilities.
9Excludes nonrecurring charges and credits to income, tax refunds, payments of prior years' taxes, gains on sales of assets, and charges and

credits to and from surplus reserves.
10Includes intangibles.

1A small amount of short-term bank loans may be included in trade notes and accounts payable, and an unknown amount of current instal-
ments of long-term bank loans is included in long-term bank loans.

Includes State income and property taxes.

NoteE.~—Includes most of the largest companies in each industry group having fiscal years that end on or around December 31 and for which

data are available in investment manuals and company reports to stockholders.

Manufacturing and trade groups include companies with end-of-

year 1954 total assets of 10 million dollars and over; railroads, companies with total assets of 270 million and over; utilities, Clags A and B electric
companies with total assets of 102 million and over; communications, American Telephone and Telegraph Company and principal subsidiaries
comprising the Bell System. Details may not add to totals because of rounding,
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ESTIMATES OF CONSUMER INSTALMENT CREDIT
EXTENDED AND REPAID, 1929-19391!

Monthly estimates of consumer instalment
credit extended and repaid for the period
January 1929 through December 1939 are
presented in this article to supplement the
estimates for the period January 1940 to date
published in the January 1954 issue and sub-
sequent issues of the Federal Reserve Bur-
LETIN. These estimates make available com-
prehensive data on the flow of instalment
credit to and from the consumer for the
entire period for which estimates of out-
standing instalment credit have been com-
piled.

From information available for years prior
to 1940, it was not feasible to obtain estimates
for all major types of credit, but separate esti-
mates could be prepared for automobile pa-
per, one of the most important and sensitive
types. All other major types of instalment
credit were combined into a single series.

The series for automobile paper and for
other instalment paper have been adjusted
for seasonal variation and for differences in
the number of trading days in order to in-
crease their usefulness for analytical purposes.
The adjustments were similar to those made
in the estimates for 1940 and later years de-
scribed in the BuLLeriv for January 1954.

Tables 1 and 2 show estimates by months
for the period January 1929 through De-
cember 1939 for automobile and other in-
stalment credit extended and repaid, adjusted
for seasonal variation and without seasonal
adjustment. Table 3 shows end-of-month
amounts outstanding for both types of credit.

*This article was prepared by Katharyne Reil and Alfred P.

Johnson of the Consumer Credit and Finances Scction of
the Board’s Division of Research and Statistics.

June 1955

These estimates supplement the monthly
series on total consumer instalment credit
outstanding for the years 1929-39 published
in the BurLerin for April 1953.

InstaLmEeNnT CrEpIT EXTENDED AND REPAID

From information compiled by the Na-
tional Bureau of Economic Research and the
Russell Sage Foundation, monthly estimates
for the earlier years were available for direct
loans of industrial banking companies and
personal finance companies and for instal-
ment credit extended (including paper sold)
by automobile dealers, department stores, fur-
niture stores, household appliance stores, and
jewelry stores.” The same source contained
monthly estimates from 1934 for direct loans
of commercial banks and for repair and mod-
ernization loans insured by the Federal Hous-
ing Administration. The Board’s staff re-
vised these estimates to incorporate later and
more comprehensive data and to include, in
addition, monthly estimates of instalment
credit extended by “all other” retailers.

These revised estimates covered all except
three comparatively small segments of con-
sumer instalment credit: miscellaneous lend-
ers, credit unions, and direct loans of com-
mercial banks. These three constituted a
very small proportion of the total in 1940
(less than 5 per cent), and only one of them,
miscellaneous lenders, had to be estimated
for the entire period 1929-39. Credit union

2 See Duncan McC. Holthausen, Malcolm L. Merriam, and
Rolf Nugent, The Volume of Consumer Instalment Credit,

1929-38 (National Burcau of Economic Resecarch, Studies in
Consumer Instalment Financing, Numéber 7), 1940,
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ESTIMATES OF CONSUMER INSTALMENT CREDIT

and commercial bank data were available an-
nually for the ‘entire period and monthly
from the beginning of 1939 and 1934, re-
spectively.  Annual estimates for miscella-
neous lenders were derived by assuming a
constant relationship between loans by this
group and other direct loans prior to 1940.

Data for the three missing segments were
assumed to fluctuate monthly in the same
manner as similar types of credit extended by
other lenders. In order to obtain monthly
estimates for total direct loans including the
missing segments, the annual ratios between
such loans and those for which monthly data
were already available were computed.
These ratios were used to obtain monthly
adjustment factors. The monthly adjustment
factors were then applied to the existing
monthly aggregates to give an estimated
series for total direct loans. The sum of this
series and those covering all dealer credit
granted (including paper sold to financial in-
stitutions) gave monthly estimates of total
instalment credit extended which were con-
ceptually the same as the series currently in
use. The estimates were adjusted to the level
of those for later years on the basis of the
1940 relationship between the new and the
old totals. Differences in level resulting from
the modification of estimating techniques
and the use of new and improved data after
1939 were minor and it was assumed that
these differences were approximately the
same in carlier years.

Repayments were then computed from the
revised estimates of instalment credit ex-
tended and the figures for end-of-month in-
stalment credit outstanding as follows:

Outstanding amount at end of previous
month plus amount extended during month
minus outstanding amount at end of current
month equals credit repaid.

632
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The only major type of instalment credit
for which data were available to permit sep-
arate estimates was automobile credit. In
addition to a monthly series beginning in
1926 on credit extended by automobile deal-
ers for the purchase of cars, including paper
sold to banks or other financial institutions,
and the amount outstanding thereon, annual
series on direct automobile loans of indus-
trial banks and industrial loan companies
were available from 1929 and of commercial
banks from 1935. These segments accounted
for more than 95 per cent of total automobile
paper in 1940 and an even larger percentage
in earlier years when direct automobile loans
made by financial institutions were less preva-
lent.

Data were available for 1935 to permit cal-
culation of the ratio of direct automobile
credit of commercial banks to total automo-
bile credit for both the amount extended and
the amount outstanding. Available evidence
indicated that in 1926 the amount of credit
of this type at commercial banks was negli-
gible. Annual totals for direct automobile
loans of commercial banks and the year-end
amounts outstanding were estimated by as-
suming a straight-line growth in the ratio
from 1926 to 1935.

Annual totals for direct automobile loans
of commercial and industrial banks and in-
dustrial loan companies were combined with
those for automobile dealer credit extended.
The ratios of these totals to automobile dealer
credit were applied to the monthly series
for dealer credit granted to give monthly esti-
mates of total automabile credit extended.

A similar procedure was followed in ob-
taining year-end estimates of automobile
credit outstanding for the years 1929-39. The
ratios to automobile dealer credit outstanding
were adjusted by the straight-line method

Feperat Reserve BuLLETIN



ESTIMATES OF CONSUMER INSTALMENT CREDIT

between year-end points to give end-of-month
estimates of total automobile credit outstand-
ing. The difference in 1940 between the
derived series and the recently published
series for automobile paper extended and
outstanding was due principally to the ab-
sence of estimates for credit unions, small
loan companies, and miscellaneous lenders
in the old series. It was assumed that these
missing segments, which constituted a very
small part of the total, would not affect the
monthly movements of the series. Conse-

quently, the 1940 relationships between the
new and the old series were used to adjust
estimates for earlier months to the level of the
revised automobile paper extended.

A separate scasonal adjustment was made
for both credit extended and repaid in this
segment since the pattern does not conform
with that shown by the remainder of the in-
stalment credit components. Seasonal ad-
justment factors were determined also for
all other instalment credit extended and
repaid.

Nore—~The tables on the following pages contain the estimates
of consumer instalment credit extended, repaid, and outstanding

for the years 1929-39.

June 1955

633



ESTIMATES OF CONSUMER INSTALMENT CREDIT

TasrLe 1

Esrivates or CoNsumzr InsTaraeNT CREDIT EXTENDED AxD REPAID, AND CHaxces 1¥ CrepiT OUTSTANDING

[Without adjustment for seasonal variation and differences in trading days. In millions of dollars]
i
Total i Automobile paper All other
Month and year : 7
Extended ! Repaid | Change :Extended Repaid | Change |Extended | Repaid i Change
i I
5,799 5,350 +449 2,584 2,334 +230 3,215 3.016 ; +199
i
4,814 5,278 —464 1,869 2,267 —3908 2,945 3.011 ;. — 66
3,856 4,346 —480 1,282 1,584 —302 2,584 2,762 1+ ~—178
2.435% 3.121 —686 640 968 —328 1,795 2,153 1 —358
2,480 2,413 + 67 | 817 680G +137 1,663 1,733 1 — 70
3,125 2,842 -+283 || 1,039 018 +121 2,086 1,924 162
i
4,189 3,366 4-823 1,630 1,252 +-378 2,559 2,114 ! 445
5.617 4,688 +929 2,226 1.846 43280 3,391 2.842 ' 4549
6,308 5,916 +392 2,393 2,271 +122 3,915 3,645 | 4270
5,406 5,730 —-324 1,594 1,989 —395 3,812 3,741 | + 71
6,872 6,060 4812 2,338 1,940 4398 4,534 4,120 | 414
]
1926-=January..................... 321 423 —102 121 172 - 31 200 251 1 — 51
February. .. 334 398 — 44 144 172 - 28 210 226 — 16
March 473 418 4 55 223 176 + 17 230 242 4+ 8
583 431 “+122 274 184 + 90 279 247 4 32
500 449 +141 293 160 -+103 297 259 + 38
577 451 +126 287 196 + ot 290 255 + 35
547 458 + 89 288 2830 4+ 88 | 259 258 + t
525 463 + 60 261 206 + 55 264 259 + 35
September. . . 456 452 + 4 201 207 - 6 255 245 -+ 10
October..... 488 467 + 21 207 210 - 3 281 257 + 24
November 427 461 — 34 154 212 — 58 273 249 + 24
December................... 488 477 + 1t 131 209 - 78 357 268 t + 89
1930 —January...........0 0. 319 458 —139 113 210 — 97 206 248 — 42
February...... 330 ¢ 444 —114 131 210 - 79 199 234 ~ 35
l\lal:ch ......... 423 463 — 40 191 211 — 20 232 252 - 20
April. . ..., 404 468 + 26 226 210 + 16 268 258 + 10
May............. 456 465 - 9 178 204 — 26 278 261 + 17
June, . ... ... 475 464 + 11 210 194 + 16 265 270 - 5
July 416 434 — 18 185 189 - 4 231 245 — 14
."}ugust .......... 301 424 - 33 160 182 — 22 231 242 -1
September. ... ... 369 412 — 43 143 171 — 28 226 241 - 13
Q(‘tober .......... 378 411 — 33 129 168 - 39 249 243 + 6
November. 330 397 — 67 97 161 — 64 233 236 - 3
December 433 438 -5 106 157 — 51 327 281 -+ 46
1931—January. ... ..., 284 394 —110 85 155 ~ 70 199 239 - 40
Fehruary. 277 370 - 93 90 153 ~ 63 187 217 -~ 30
March. . 338 393 - 55 | 123 148 — 25 215 245 - 30
April ... oo 380 383 “+ 6 ! 151 145 4+ 6 238 238 0
May. .. ... 383 373 + 10 | 147 140 + 7 236 233 + 3
June..Lollini 379 379 o Il 141 136 | + 5 238 243 | - 5
July. oo 338 361 — 23 128 130 — 2 210 231 - 21
August. . ....... .. .. .. 313 354 — 41 107 123 — 16 206 231 — 25
SL}ptember ............ 202 338 — 46 92 120 — 28 200 218 — 18
Qctober.........oiivin .. 204 335 — 4t 83 113 — 32 211 220 - 9
November. 259 328 — 69 66 111 — 45 193 217 — 24
December 320 338 — 18 69 108 - 39 251 230 + 21
1032 —January........ ... ... 190 297 | —107 I s3 104 | =51 137 |* 193 | — 36
February. 104 294 ~100 | 53 101 — 48 141 193 - 52
March. 221 297 - 75 | 61 100 - 39 160 197 - 37
April. . 239 290 — 51 l 68 96 - 28 171 194 - 23
May . 231 272 — 41 70 88 — 18 161 184 - 23
233 270 - 37 77 83 - 6 156 187 ~ 31
Yoo 176 248 - 72 53 78 — 25 123 170 - 47
Angast. . ... 191 241 - 50 53 70 - 17 138 171 - 33
September. . 188 230 — 42 45 66 - 21 143 164 - 21
October... .. .. 187 229 — 42 40 63 — 23 147 166 - 19
November 170 214 — 44 34 62 — 28 136 152 - 16
December 215 239 — 24 33 57 — 24 182 182 0
i
1933 ~-January. 147 201 - 34 43 — 14 104 144 - 40
I 137 ! 186 — 49 40 — 13 97 133 — 36
152 1 191 — 39 47 5 - 8 105 136 — 31
196 190 + 6 62 52 + 10 134 138 - 4
229 194 -+ 35 80 51 -+ 29 149 143 + 6
241 199 + 42 89 51 + 38 152 148 + 4
217 195 + 22 88 53 + 35 129 142 — 13
249 200 + 49 | 97 57 =4 40 152 143 + 9
229 200 =+ 20 i 85 57 + 28 144 143 + 1
232 211 + 21 ! 79 63 4 1¢ 153 148 + 35
November. . .. . 204 V212 ~ g ! 61 65 | — 4 143 147 — 4
December....... 247 : 234 + 13 :i 45 66 | — 20 201 X 168 | + 33
]
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ESTIMATES OF CONSUMER INSTALMENT CREDIT

TasLeE 1-—Cont.
EsrinvaTes oF ConsunreR INsTaLaeNT CreEprr ExTexpep Axp Revamw, axo Cuavces v Crepir Qurstaxnine—Cont,

[Without adjustment for seasonal variation and differences in trading days. In millions of dollars]

!
] Total i Automobile paper : Al other
Month and year i i h | ; B
! !
Tixtended | Repaid ! Change jiExtended Repaid Change |[Iixtended ’ Repaid : Change
I : i I
. N [
1934—January............... 170 | 212 - 42 43 66 — 23 127 1 146 - i9
February. .. e 183 203 - 20 62 68 - 6 121 135 — 14
.. 246 224 4+ 22 34 68 + 16 162 156 4+ 6
289 230 -+ 59 || 106 71 + 35 183 1 s + 24
312 243 + 69 | 120 75 -} 45 192 ! 168 + 24
307 251 + 36 120 79 4+ 41 187 172 + 15
276 243 | +33 I 12 7 | + 35 162 | 164 | 3
278 245 + 33 106 83 + 23 172 | 162 + 10
242 234 + 8 76 82 - 6 166 152 + 14
277 247 + 30 83 83 0 194 | 164 + 30
246 243 + 3 68 81 - 13 178 | 162 + 16
299 267 + 32 57 83 — 26 242 184 + 38
1035—January . ................ U T 236 - 19 | 83 86 - 3 134 ¢+ 130 - 16
February. . 240 236 + 4 | 08 87 + 11 142 149 -7
March......... . 327 260 + 67 140 91 + 49 187 169 + 18
April. .. . 383 269 +114 167 9 | 4+ 7t 216 ! 173 43
May. .. ...... 384 275 +109 159 101 + 58 225 | 174 + 51
June......... 383 280 +103 157 103 + 54 226 | 177 + 49
Tuly.......... 379 283 + 96 169 107 + 62 10 176 + 34
August. .. ... 375 291 + 84 151 110 + 41 224 181 4 43
September. . .. e 335 284 + 51 117 114 + 3 218 ! 170 - 48
Qctober........ . 354 307 + 47 11 116 - 5 243 i 191 - 52
November . 357 308 4 59 133 117 4 16 234 791 + 43
December 445 337 +108 | 145 124 + 21 300 | 213 + 87
1936-—January . ..o — 8 | 122 131 - 9 188 4 1
February......... + 4 120 133 — 13 192 417
March.,......... +111 195 137 + 58 218 + 53
April. ...l -+154 233 142 + 91 228 + 63
May. .o 4159 239 148 4 91 235 + 68
June............ +131 252 154 + 98 262 + 33
July.. ... L. +102 228 1359 4 69 241 4 33
August. . ... .. 4+ 66 | 191 164 4 27 240 4 39
September. ... ... + 46 166 165 + 1 j 240 4 45
October. . . . + 28 140 168 — 28 i 259 + 56
Novemb + 15 i 148 173 — 25 i 119 4 40
Decemby +121 192 172 + 20 : 299 101
1037—January. .. .. .............. — 48 150 179 - 29 225 1 244 - 19
Yebruary..... . ... - 29 146 179 — 33 252 | 748 4 a4
March........... + 93 240 187 + 33 337 | 297 4+ 40
April. ... <127 252 187 L 63 365 | 303 + 62
May...ooononon. 132 264 191 4+ 73 378 319 + 59
Jane. ..ol +123 260 191 - 78 378 | 333 4 45
July..oooo o + 54 242 193 4+ 49 315 | 310 4+ 5
August. .. ....... T 43 1 227 193 + 3 311 1 302 4+ 9
September. . ... .. . 0y 181 101 - 10 323 313 + 10
Qctober.......... i - 24 152 103 — 41 334 ¢ 317 4+ 17
November. ... ... — 62 144 194 -~ 30 305 317 — 12
December. . ... ... ..., — 17 | 126 193 — 07 392 342 + 50
i i
1638—January... ...t lg 108 191 -~ 83 229 ! 256 — 27
Trebruary. ' 110 187 — 77 230 | 288 — 58
March, .. il 152 192 — 10 288 | 303 — 15
i 148 186 — 38 327 7 312 + 15
150 179 - 29 320 | 310 + 10
i 147 176 ~ 23 3i7 1 314 + 3
i 131 163 - 32 203 | 311 — 18
.......... 137 154 — 17 326 | 315 + 11
September. . .. ... i 106 146 —~ 40 332 ¢ K38 421
Octlober.......... i 107 141 — 34 348 | 326 L22
November | 143 140 + 3 | 380 ; 34 + 16
December..........o0oviant. i 155 i 140 + 13 462 3it | + 01
0 ]
1039—January.......oouevnennen.n. —~ 4t i 140 ) 148 - 38! Y304 | — 36
February........ T2y 142 148 - 6 | 292 . — 22
March. ... + 67 1 208 157 + 31 325 | 4+ 16
April, . 463, % 9y 156 4 5t | 328 | + 39
JMay. 4139 b 54 160 + 82 331 7 4 57
June. .. +118 1 236 167 +73 358 | 445
July...... - 63 0 208 i63 < 45 347 | + 18
Augist T+ 07 i 200 164 4 a5 | 336 | -+ 31
September. . .. uu.s +48 I 163 t64 | — 1 | 328 | 49
October + 87 ' qgo 16 421 348 | 4 66
Novetnber. +05 1| 105 2 o413 363 o+ 42
Deceriber.......ooooinun.. +137 l; 203 177 i -+ 28 l 42t 1 109
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ESTIMATES OF CONSUMER INSTALMENT CREDIT

TasLe 2
ApyUustep EstTimaTes oF CoNsuMER INSTALMENT CREDIT EXTENDED AND REPAID, AND CHancis IN CREDIT OUTSTANDING

[Adjusted for scasonal variation and differences in trading days. In millions of dollars]

Total Automobile paper All other

Month and year ~
Extended | Repaid | Change [{Extended | Repaid Change [Extended | Repaid | Change
1929-—January.......c.oevvnenaennn. 442 427 =+ 15 189 172 + 17 253 255 - 2
Febroary.................... 469 420 + 49 202 174 4 28 267 246 4 21
March........ocoiiiiiinnenn 481 422 + 59 210 177 =4+ 33 271 245 4 26
April . ... i 477 426 + 51 214 183 + 31 263 243 4 20
May......oiiiiiiiiiinnnn.. 489 434 -+ 55 221 184 -+ 37 268 250 4 18
June. ..ol 493 447 4- 46 220 196 4 24 273 251 4+ 22
July. oo 511 455 + 56 243 197 4 46 268 258 + 10
August. ... ... ..ol 514 458 + 56 245 201 + 44 269 257 4 12
September. . .. .. 502 477 + 25 221 217 + 4 281 260 —+ 21
October. . 497 462 4 35 231 208 + 23 266 254 —4 12
November .. 479 456 + 23 211 208 4 3 268 248 + 20
December........oocvevnuen. 445 466 - 21 177 217 — 40 268 249 + 19
1930—January............ooian.. 432 462 - 30 173 210 — 37 259 252 4+ 7
February...........ooooo.. 435 467 — 32 184 213 - 29 251 254 - 3
429 468 - 39 178 212 - 34 251 256 - 5
426 462 — 36 173 208 -~ 35 253 254 -1
384 450 - 66 133 198 — 65 251 252 - 1
407 457 — 50 158 194 — 36 249 263 — 14
395 432 - 37 154 186 - 32 241 246 - 5
395 436 — 41 154 185 - 31 241 251 - 10
387 419 - 32 149 172 — 23 238 247 - 9
378 407 - 29 142 167 — 25 236 240 - 4
November. . 374 410 — 36 136 165 — 29 238 245 - 7
December................... 372 408 — 36 135 157 — 22 237 251 — 14
1931—January..........oooviiiinn. 374 397 — 23 131 155 — 24 243 242 4+ 1
February.................... 362 390 — 28 124 154 — 30 238 236 + 2
March.. . .. 347 396 — 49 116 149 — 33 231 247 - 16
April 340 378 — 38 117 144 - 27 223 234 - 11
May 334 374 — 40 114 141 - 27 220 233 - 13
June 321 361 ~ 40 102 131 — 29 219 230 - 11
July..ooooii 325 360 — 35 107 128 — 21 218 232 - 14
August.........o it 315 364 - 49 103 125 — 22 212 239 — 27
September.................. 299 344 - 45 96 121 - 25 203 223 - 20
October..............coounnn 290 332 - 42 92 115 — 23 198 217 - 19
November................... 288 337 — 49 92 113 - 21 196 224 — 28
December...........covuen.. 271 313 - 42 88 108 — 20 183 205 - 22
1932—January.............oooun 254 31 — 57 78 108 — 30 176 203 — 27
February.................... 241 299 — 58 68 98 — 30 173 201 — 28
arch............... ... ... 220 289 — 69 55 97 — 42 165 192 - 27
April. ... 213 285 - 72 52 94 — 42 161 191 - 30
b PP 205 277 — 72 55 89 — 34 150 188 — 38
June...............o... 200 259 - 59 56 80 - 22 144 179 - 35
July...ooooiiiii 185 258 - 173 46 80 — 34 139 178 - 39
August.....ooovireiiiiinne, 187 243 — 56 49 71 — 22 138 172 - 34
September. . 189 235 — 46 47 67 — 20 142 168 -~ 26
October.... 185 234 - 49 45 65 - 20 140 169 - 29
November 180 216 - 36 46 62 — 16 134 154 - 20
December................... 176 215 - 39 43 57 — 14 133 158 — 25
1933—January.........coeveeinn.n. 194 211 - 17 59 59 0 135 152 -~ 17
Februaty........c.coveeen... 184 198 - 14 54 54 0 130 144 — 14
March. .. . 157 187 — 30 44 54 - 10 113 133 -~ 20
April. 177 193 - 16 49 52 - 3 128 141 - 13
May 193 189 + 4 59 49 + 10 134 140 - 6
June 202 191 4 11 [i%3 50 + 14 138 141 - 3
July.... e 210 200 + 10 70 54 4+ 16 140 146 - 6
August. .. ..., 231 199 4+ 32 83 57 + 26 148 142 + 6
September........c.o0ivuenen. 232 203 + 29 88 57 + 31 144 146 - 2
October..............cooh. 236 212 4+ 24 89 63 + 26 147 149 - 2
November............c.eeue. 233 212 + 21 81 63 + 18 152 149 + 3
December................... 231 218 + 13 77 68 + 9 154 150 + 4
1934—January 217 219 - 2 57 66 - 160 153 + 7
February 247 221 . 426 84 69 + 15 163 152 + 11
Mal:ch 245 219 4+ 26 73 66 4 7 172 153 + 19
April 260 233 4 27 84 72 + 12 176 161 4+ 15
May...... 261 238 + 23 89 73 <+ 16 172 165 + 7
June...... 257 237 -+ 20 88 76 + 12 169 161 + 8
July. 268 246 + 22 92 79 + 13 176 167 + 9
Augu 265 242 <+ 23 ¢3 81 4+ 12 172 161 + 1t
September 267 247 “+ 20 92 85 + 7 175 162 + 13
October...........oovvnnnnn. 276 243 -+ 33 96 83 4 13 180 160 + 20
November. . .. 278 246 + 32 93 82 + 11 185 164 + 2t
December 284 251 + 33 28 86 + 12 186 165 + 21
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ESTIMATES OF CONSUMER INSTALMENT CREDIT

TasLe 2—Cont.

Apyustep EstiniaTes of CoNsuMER INsTALMENT CREDIT EXTENDED AND REPAID, AND CHANGES IN CREDIT OuTsTanDpiNG—Cont.

[Adjusted {or seasonal variation and differences in trading days. In millions of dollars}

Total Automobile paper All other
Moenth and year

Extended | Repaid | Change [|Extended | Repaid | Change |Extended | Repaid | Change
1935—January........ooviiiieni.. 288 247 + 41 110 86 4 24 178 161 + 17
February......cooovvneunnn.. 322 256 + 66 130 89 + 41 192 167 + 25
March.. ..., 322 260 -+ 62 125 92 + 33 197 168 + 29
April. ... ool 329 262 =+ 67 126 o4 + 32 203 168 + 35
May.....ocviiiiiiiiiinnan. 319 269 + 50 116 98 + 18 203 171 + 32
June..... ...l 336 274 + 62 122 102 “+ 20 214 172 4 42
uly..ooo e 352 277 + 75 134 104 + 30 218 173 -+ 45
August......oo.iiiiiiina.. 358 284 + 74 137 107 + 30 221 177 + 44
September 363 300 + 63 138 118 + 20 225 182 + 43
October. . .. 370 304 + 66 140 116 + 24 230 188 + 42
November 400 309 -- 91 164 119 + 45 236 190 4 46
December 430 324 +106 188 127 + 61 242 197 + 45
1936—January......... ..o, 416 330 + 86 162 128 + 34 254 202 4 52
Februarv..........ooovven... 426 342 + 84 160 132 + 28 266 210 4 56
March............ooiviia... 459 335 4104 173 138 + 33 286 217 4+ 69
April. ..o o, 452 364 +4- 88 180 141 4+ 39 272 223 + 49
May. .o oii i 465 383 + 82 186 146 + 40 279 237 + 42
June............ ool 460 395 + 65 192 150 + 42 268 245 4 23
July.. .o 466 396 -+ 70 184 157 =+ 27 282 239 +4 43
August, .. ......oiiiiii.., 470 410 -+ 60 183 165 + 18 287 245 4+ 42
September. .. .. ... e, 479 414 + 65 191 167 ~ 24 288 247 + 41
October..........cvvvuinn... 473 416 + 57 180 167 + 13 293 249 + 44
November................... 468 438 4 60 193 179 -+ 14 305 259 + 46
December.........cooovvuuns 553 445 +108 242 176 + 66 311 269 + 42
1937—January............coiiin., 520 453 + 67 209 181 -+ 28 311 272 + 39
February...........oovveiien 533 462 4 71 205 184 + 21 328 278 -+ 50
1) 545 469 4+ 76 205 182 + 23 340 287 <+ 53
544 481 -+ 63 204 186 -+ 18 340 295 4 45
554 508 + 46 207 188 + 19 347 320 + 27
548 496 4+ 52 206 186 -+ 20 342 310 -+ 32
526 496 4+ 30 199 190 4+ 9 327 306 + 21
538 504 + 34 216 197 + 19 322 307 + 15
September. ... i 536 510 + 26 210 192 + 18 326 3i8 + 8
October........cooviuevanns. 512 519 - 193 193 319 326 -7
November........covvvvunn.. 489 511 - 22 180 195 - 15 309 316 - 7
December................... 463 507 — 44 159 197 -3 304 310 - 6
1938—January...........coeeeen... 450 479 - 29 149 194 — 45 301 285 -+ 16
February..........coooivean. 436 508 - 72 135 192 — 57 301 316 - 15
March......ooiiiiiiinnnnn.. 426 477 — 51 130 184 — 54 296 293 + 3
April. ..o 433 485 — 52 124 181 — 57 309 304 + 5
May.eior et 434 487 - 83 124 176 — 52 310 311 - 1
Juoe....... ... ool 417 471 — 54 118 165 — 47 299 3006 - 7
July.oooooioiii 442 480 - 38 124 165 — 41 318 315 + 3
August............. ... ... 452 464 - 12 125 154 - 29 327 310 +4 17
September. ... .............. 450 467 - 17 121 151 — 30 329 316 + 13
October..........cooovnnn.n. 468 474 - 6 134 142 - 8 334 332 4+ 2
November. . .. .. 490 464 + 26 153 141 + 12 337 323 + 14
December 508 474 + 34 137 144 + 13 351 330 +4+ 21
1939—January......ccooeuieenaena.. 535 477 -+ 58 183 151 + 32 352 326 + 26
ebruar; 528 474 + 54 176 151 + 25 352 323 4 29
March 326 464 + 62 178 151 + 27 348 313 + 35
April 544 491 + 33 186 159 4 27 358 332 —+ 26
May 555 477 + 78 194 155 + 39 361 322 + 39
Juone...oooo ool 562 502 “+ 60 188 158 + 30 374 344 -+ 30
July.ooooon o 591 515 + 76 196 164 + 32 395 351 + 44
August..........oiiiiiiian 583 515 <4+ 68 197 164 + 33 386 351 + 33
September. . ................ 579 519 + 60 187 167 + 20 392 352 -+ 40
October.......covuvennnnnn.. 623 521 4102 226 168 + 58 397 353 + 44
November. . 609 536 4+ 73 209 172 + 37 400 364 4+ 36
December 637 569 + 68 218 180 + 38 419 389 + 30

Note.—Estimates of instalment credit extended and repaid are based on information from accounting records of retail outlets and
financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Renewals and refinancs
ing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both credit extended
and credit repaid without adding to the amount of credit outstanding. Estimates for later years are shown in the BuLLeTIN for January
1954 and subsecuent months.
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ESTIMATES OF CONSUMER INSTALMENT CREDIT

TasLE 3

EsTiMATES oF CoNSUMER INSTALMENT CREDIT OUTSTANDING

{In millions of dollars]

Total A Total

: uto- . Auto-

End of month instal- || mobite | AL End of month instal- || mobite | ALl
ment paper other ment paper other
credit credit

................. 2,600 1,083 1,157 1935—January......oivieeee.. .| 1,852 611 1,241
................ 2,556 1,055 1,501 February................| 1,856 622 1,234
.................. 2,611 1,102 1,509 March.......cooovovvvnd| 1,923 671 1,252
................... 2,733 1,192 1,541 April........ovviiioad] 2,037 742 1,295
......... 2,874 l,ggg }.g';g }VIay 2,146 2(5)2 1,;4?

, 1, . UNE..oosivunennnnnvnnns \ 1,39
3,089 1,474 1,615 July. oot 2,345 916 1,429

.. 2.429 957 1,472
September. .| 3.153 1,523 1,630 September 2,480 960 1,520
October............u. .l 3,174 1,520 1,654 October. . 2,527 955 1,572
November. 3,140 1,462 1,678 November. .. 2,586 971 1,615
December..........ooou.. 3,151 1,384 1,767 December 2,694 992 1,702

1,287 1,725 1936—January...........ouu.n. 2,686 983 1,703

1,208 1,690 February................ 2,690 970 1,720

1,188 1,670 March.....ovvvninnnnnen 2,801 1,028 1,773

1,204 1,680 P ¥ 3 ¢1 DA 2,955 1,119 1,836

1,178 1,697 3 3,114 1,210 1,904

1,194 1,692 June............. ... 3,245 1,308 1,937

1,190 1,678 July . ..o 3.347 1,377 1,970

1,168 1,667 August.......oo0oiiiinen 3,413 1,404 2,009

1,140 1,652 September............... 3,459 1,405 2,054

1,101 1,658 October......ovvvvevvnn. 3,487 1,377 2,110

1,037 1,655 November............... 3,502 1,352 2,150

986 1,701 December............... 3,623 1,372 2,251

916 1,661 1937—January......coovevnenns 3,575 1,343 2,232

853 1,631 February. ..} 3,546 1,310 2,236

828 1,601 March. ,639 1,363 2,276

834 1,601 April. 3,766 1,428 2,338

841 1,604 May.. 3,898 1,501 2.397

846 1,599 June,..........oiiiat 4,021 1,579 2,442

2,422 844 1,578 July . oooviiiiiiiia 4,075 1,628 2,447

August, . ..ovvinniiiaa.., 2,381 828 1,553 August.....oooviiiiiann, 4,118 1,662. 2,456
September. .............. , 33! 800 1,535 September............... 4,118 1,652 2,466
October.................. 2,204 768 1,526 October................. 4,094 1,611 | 2,483
November............... 2,225 723 1,502 November............... 4,032 1,561 2,471
December................ 2,207 684 1,523 December 1,494 2,521
1932—January. .......o0uuennn. 2,100 633 1,467 1938—Janmary................. 905 1.411 2,494
February .. 585 1,415 February... 1,334 2,436
arch...... 546 1,378 March. .... 1,294 2,421
pril.......... 518 1,355 April...... 1,256 2,436
May.......ooniveeinnnnn 500 1,332 May. . ioiirriannanennns 1,227 2,446
June. ... ....oaill 494 1,301 June.. ... ... ... .l 1,204 2.,449
July....... 469 1,254 July....... 1,172 2.,431
August. . .oovviniinnennnn. 452 1,221 August..... ,507 1,155 2,442
September 431 1,200 September............... 3,578 1,115 2,463
October. ... .. 1,589 408 1,181 Qctober. ................ 3,566 1,081 2,485
November. .1 1,545 380 1,165 November.....oooevvvnnn 3,585 1,084 2,501
December. . 1,521 356 1,165 December. ......ocovvnn 3,691 1,099 2,592

1933—~January 1,467 342 1,125 1939—January.......oieineiinn 3,647 1,091 2,556
February 1,418 329 1,089 Feb: 3,619 1,085 2,534
Mat:r;h 1,379 321 1,058 3,686 1,136 2,550
April, ..., 1,385 331 1,054 779 1,190 2,589
May.....ovveviennnnnnn. 1,420 360 1,060 3.918 1,272 2,646
Juoe.... ...l 1,462 398 1,064 4,036 1,345 2,691
July.oooiiii ot 1,484 433 1,051 J 4,099 1,390 2,709
August........iiiiiin.n, 1,533 473 1,060 August........oc.oennunn. 4,166 1,426 2,740
September............... 1,562 501 1,061 September. 1,425 2,789
October....covvvernnnn... 1,583 517 1,066 October. .. 1,446 2,855
November............... 1,575 513 1,062 November. ( 1,469 2,897
December............... 1,588 493 1,095 December............... 1,497 3,006

1934—January...........co0... 1,546 470 1,076

1,526 464 1,062

1,548 480 1,068

1,607 515 1,092

1,676 560 1,116

1,732 601 1,131

1,765 636 1,129

1,798 659 1,139
September. 1,806 653 1,153
October. . 1,836 653 1,183
November. . .. .| 1.839 640 1,199
December.......ccvvuunn. 1,871 614 1,257

Note.—The estimates of automobile paper and all other instalment credit outstanding shown above supplement the data for
total instalment credit published in the BULLETIN for April 1953, p. 354.
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OWNERSHIP OF DEMAND DEPOSITS!

Demand deposits of individuals, partner-
ships, and corporations at all commercial
banks rose 4.6 per cent in the year ending
January 31, 1955, according to estimates based
on the Federal Reserve System’s latest survey
of demand deposit ownership. The increase,
amounting to 4.5 billion dollars, was sub-
stantially greater than in either of the two
preceding years and reflected the marked ex-
pansion of bank credit during the last half of
1954.

Historical comparisons are shown in the
accompanying chart. Breaks in the series
in 1953 and 1954 reflect the effect of changes
in estimating techniques. While the esti-
mates for some categories of ownership since
1952 are not fully comparable with the earlier
estimates, it is believed that the year-to-year
changes shown are reasonably accurate.

All major holders except farm enterprises
participated in the over-all increase in de-
mand deposits last year. The largest increase,
both in dollar amount and percentage terms,
was in personal accounts, which were up 2.6
billion dollars or 9 per cent. Total business
deposits rose 3 per cent, with those of non-
financial businesses up 2 per cent and those
of financial businesses up 8 per cent. In
most business categories, increases were
greater on a percentage basis for noncorporate
than for corporate enterprises. Deposits of
farmers and corporate farming enterprises
declined 2 per cent, as shown in Table 1.

The rate of deposit growth varied consider-
ably cver the country. Although some ex-
pansion occurred in all Federal Reserve dis-
tricts, as is shown in Table 2, the increases
varied from a low of one per cent in the

*This article was prepared by Edward P. Snyder of the
Board’s Division of Recsearch and Statistics,
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Cleveland District to a high of 10 per cent
in the rapidly expanding San Francisco Dis-
trict.

Business deposits. Demand deposits of
all domestic businesses rose 3 per cent in the
year ending January 31, 1955, nearly twice
the increase in the preceding year and about
the same as that in the year ending January
31, 1953. For the second consecutive year
about one-half of the total dollar increase in
business deposits was accounted for by addi-
tions to balances of financial businesses.
These rose 8 per cent this year as against 5
per cent last year. Balances of nonfinancial
businesses rose 2 per cent, while last year
they rose one per cent.

Within the nonfinancial business group,
the largest percentage increase occurred in
deposits classified in the “all other nonfinan-
cial business” category, which includes pri-
marily the service industries and the profes-

639



OWNERSHIP OF DEMAND DEPOSITS

TasLe 1

OwnNERsHiP 0F DEMAND DErposits oF INpIvibuaLs, PARTNER-

SHIPS, AND CORPORATIONS
[Estimates, dollar amounts in billions}]

Dollar amounts Change since
outstanding Jan. 30, 1954
Type of holder
Jan. 31, J ‘11%‘5‘10‘ Dollar Per-
1955 (revised) amount } centage
All holders...... ...} 102.3 97.9 +4.5 +4.6
Business—total. . .. 58.9 57.1 +1.8 +3.1
‘Corporate 45.2 44 .1 +1.0 +2.3
Noncorporate. . 13.7 13.0 +40.7 +5.5
Nonfinancial business...| 48.4 47 .4 ~+71.0 +2.0
Corporate. . ....... 37.2 36.7 4+0.5 +1.3
Noncorporate. . .... 11.2 10.7 +0.5 +4.6
Manufacturing and
mining............ 21.6 21.6 " (2)
Public utility ........ 4.7 4.5 +0.2 +3.4
Trade............... 14.6 14.2 +0.4 +3.0
Construction......... 2.4 2.4 Q)] +0.6
her............... 5.1 4.7 +-0.4 +7.6
Financial business...... 10.5 9.7 +0.8 +8.2
Corporate. . ....... 8.0 7.4 +0.6 +7.6
Noncorporate. . .... 2.6 2.3 +0.2 +9.9
Farming.... 5.4 5.5 —0.1 -2.3
Personal. . 31.2 28.6 +2.6 +9.1
Nonprofit 4.3 4.1 +0.3 +6.7
Altother................ 2.5 2.5 ® —-0.6

1Less than 50 million dollars.
2Less than 0.05 per cent.

. Notr.—Detailed figures may not add to totals because of round-
ing. Data are not fully comparable with figures published carlier.

sions. Deposits in this category have risen
steadily in recent years, irrespective of the
level of economic activity. "Accounts of
manufacturing and mining firms were al-
most unchanged from a year ago, although
industrial output was up 5 per cent. This
may reflect a lag in making necessary finan-
cial adjustments to a higher level of activity,
since business borrowing has been substantial
recently, after having shown no marked
growth through the end of 1954. It may
also indicate somewhat more efficient utiliza-
tion of balances, since the rate of turnover
of demand deposits rose moderately over the
past year. Deposits of construction firms, for
which separate reporting was instituted a
year ago, increased only nominally, notwith-
standing a substantial expansion in the level
of construction activity. Retail and whole-
sale trade deposits were up 3 per cent, per-
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haps reflecting the higher level of sales in
carly 1955 as compared with early 1954. A
3.4 per cent increase in public utility deposits
nearly offset a 3.8 per cent decline during the
preceding year.

Noncorporate business deposits rose more
rapidly than corporate, in contrast with
former years when corporate deposits gen-
erally grew more rapidly. In the case of non-
financial businesses, this rate of increase was
3% times as great for noncorporate deposits
as for corporate deposits, but for financial
businesses the two rates did not differ sub-
stantially.

Deposits of individuals. Demand deposits
of individuals rose sharply over the past year,
whereas in the previous year they had de-
clined slightly. The largest increases oc-
curred in the financial and heavily indus-
trialized districts, particularly New York and
Philadelphia. Growth in personal accounts,
which amount to less than one-third of total
demand deposits of individuals, partnerships,
and corporations, accounted for more than
one-half of the total dollar increase in these
deposits during the year. Individuals also
apparently added substantial amounts to
their holdings of liquid assets in other forms.
While currency outside banks remained about
unchanged, the aggregate volume of time de-
posits, savings and loan shares, and United
States Government savings bonds, forms of
liquid assets held mostly by individuals, rose
9.5 billion dollars in 1954.

A decline of 2.3 per cent in the deposits
of farmers, including a small volume of bal-
ances held by corporate farming enterprises,
was the only significant decline for an owner-
ship category. Substantial declines were re-
ported in the Philadelphia, Atlanta, and Chi-
cago districts and sharp increases in the New
York and San Francisco districts. Estimates
of changes in deposit holdings within dis-
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OWNERSHIP OF DEMAND DEPOSITS

TasLE 2

PerceNTAGE CHANGES IN DEMAND DEPOSITS OF SELECTED

Hovrpers, 8y FEpErRAL REsErRveE DistricT

Jaxvary 30, 1954 1o January 31, 1955

Non-
Federal Reserve All financial | Farm- Per-
district holders | busi- ing sonal

ness
All districts.......... +4.6 +2.0 - 2.3 491
Bostonn.................. +6.1 +3.6 ~ 2.2 | 4+10.4
New York............... +4.0 +0.3 +10.7 | +17.2
Philadelphia, ............ +5.3 -0.2 ~13.2 | +14.3
Cleveland............... 1.1 —4.2 - 231493
Richmond............... +5.0 +4.2 6.8 + 6.6
Atlanta. .. ... ... ... +4.6 +1.5 —14.3 | + 8.5
Chicago................. +3.3 +1.5 —11.71 + 6.2
St.Louis. ............... +1.7 —+0.5 + 0.9 4+ 2.4
Minneapolis. .. .......... +4.1 +1.8 — 2.2 4+ 4.4
Kansas Citly............. +3.8 +5.2 — 2.1 4+ 4.7
allas. ... ... . ... +6.4 +7.6 4+ 2.7 4+ 5.3
San Francisco............ +9.9 +9.7 + 8.8 4+ 9.9

June 1955

tricts, even for major ownership categories,
however, should be interpreted with caution,
since the margin of error of these estimates
is significantly greater than is that of the
national estimates.

Other accounts. Demand deposits of non-
profit associations rose nearly 7 per cent in
the year ending January 31, 1955. As has
been the case in other postwar years, the rate
of growth in these accounts was above the
average for all deposit ownership groups.
Aggregate demand deposits of trust funds
of banks declined slightly. Foreign accounts
in the New York District, an estimated 90
per cent of these deposits, were unchanged.
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BANK MERGERS AND CONSOLIDATIONS!

It is our understanding that one of the
purposes of these hearings is to explore pos-
sible legislative measures for restricting the
development of monopolistic tendencies in
the banking field.

According to our information, a total of
100 bank mergers, consolidations, and ab-
sorptions took place in 1952, the largest
yearly number since 1939. The number
grew to 116 in 1953 and 207 in 1954. For
the first four months of 1955, the figure was
81, indicating that, if growth continues at
the same rate, this year’s total may reach
around 240. Since 1933, the merger move-
ment has been the major factor in the grad-
ual decline in the total number of banks.
This is in contrast with the 10-year period
just prior to 1933 when bank suspensions
were more numerous than mergers and were
the major factor in reducing the number of
commercial banks by about one-half.

In general, consolidations have taken place
between relatively small banks or through
the absorption of small banks by much larger
banks. In the five-year period from 1950 to
1954, both inclusive, there was a decrease of
598 banks as the result of mergers, con-
solidations, and absorptions. Of this num-
ber 274 were absorbed by large banks having
total assets of 100 million dollars or more;
and of the banks so absorbed 153 had total
assets of less than 10 million, 88 had assets
of from 10 million to 50 million, and 33 had
assets of more than 50 million.

The reasons for which banks in recent

* Statement by Chairman Martin of the Board of Governors
of the Federal Reserve System bcfore the Aatitrust Sub-

committee of the Committce on the Judiciary of the Housc
of Representatives on June 13, 1955,
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years have decided to merge or consolidate
have varied widely. However, we under-
stand that frequently the reasons have been
the favorable prices at which the smaller
banks may be purchased, the desire by large
city banks for banking outlets in suburban
areas, and the need for stronger successor
management in the case of many relatively
small banks.

‘Whatever the cause, the current trend in
bank mergers and consolidations is a matter
which deserves careful consideration and one
to which the Board of Governors has given
a great deal of thought in recent months.
Before indicating the views of the Board re-
garding this problem, it may be helpful to
describe briefly the nature of the Board’s re-
sponsibilities and experience in this general
field under existing provisions of law.

PRrESENT RESPONSIBILITIES OF THE
FeperaL RESERVE

At present the Board is vested with
authority to enforce the provisions of the
Clayton Antitrust Act where applicable to
banks. Section 7 of that Act prohibits any
corporation from acquiring the stock of
other corporations engaged in commerce
where, in any line of commerce in any sec-
tion of the country, the effect may be sub-
stantially to lessen competition or tend to
create a monopoly. However, as far as
banks are concerned, this section applies only
to acquisitions of stock. It does not apply to
acquisitions of bank assets and does not
cover bank mergers and consolidations.

National banks and State banks which are
members of the Federal Reserve System are
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BANX MERGERS AND CONSGLIDATIONS

prohibited from purchasing corporate stocks
and many States similarly prohibit stock pur-
chases by State banks. Consequently, this
provision of the Clayton Act as presently in
force is of little significance as applied to
banks. As a practical matter, it applies only
where a nonbanking corporation—a bank
holding company—acquires the stock of
banks.

In only one case has the Board instituted
proceedings under the Clayton Act. This
proceeding was brought because of the ac-
quisition over the years of numerous banks
by Transamerica Corporation in the States
of California, Oregon, Washington, Arizona
and Nevada. After extensive hearings, in
which it was shown that Transamerica banks
had 40 per cent of all bank offices in the five-
State area and held 40 per cent of all deposits
in that area, the Board entered an order re-
quiring Transamerica to dispose of its stock
holdings in all but one of these banks. Upon
review of this matter, the United States
Court of Appeals for the Third Circuit set
aside the Board’s order, holding that there
had not been a determination of the five-
State area as the effective area of competition
and that there was insufficient evidence of
competition or lessening of competition be-
tween the banks which had been acquired
by Transamerica. Petition for certiorari was
denied by the United States Supreme Court.

Apart from the Clayton Act, the Board
_has other functions under present law which
involve consideration of the competitive
aspects of banking and possible tendencies
toward monopoly in the banking field, al-
though such considerations are not specif-
ically mentioned in the law itself.

In the first place, under legislation enacted
in 1933, the Board exercises some, although
not extensive, functions with respect to bank
holding companies. If a bank holding com-
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pany controls a bank which is a member of
the Federal Reserve System and wishes to
vote its steck in that bank, it must first ob-
tain from the Board a voting permit and
comply with certain requirements and con-
ditions. However, this law does not prevent
or limit the acquisition of bank stocks by
holding companies and does not effectively
restrict the ability of such companies to ex-
pand the number of banks controlled by
them. Bills to provide more effective regu-
lation of bank holding companies have been
under consideration for some years and the
latest such bill has recently been reported
by the House Banking and Currency Com-
mittee. Under that bill, a bank holding
company would be required to ebtain the
prior consent of the Board of Governors be-
fore acquiring additional bank stocks and,
in determining whether to give its consent,
the Board would be required to consider
certain factors including the effect of the
proposed acquisition upon the preservation
of competition in the field of banking.
Other provisions of existing law which
vest limited authority in this general field in
the bank supervisory agencies are those of
Section 18(c) of the Federal Deposit In-
surance Act. Under that section, the Board,
the Comptroller of the Currency, and the
Federal Deposit Insurance Corporation, in
their respective areas of authority, are re-
quired to pass in advance upon mergers and
consolidations of banks, but only in cases in
which the capital stock or surplus of the
resulting bank will be less than the aggregate
capital stock or aggregate surplus, respec-
tively, of the banks involved. It should be
cmphasized that, in view of the limited na-
ture of this authority, many mergers and
consolidations do not have to be passed upon
in advance by any Federal bank supervisory
agency. Of course, there are other statutes
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BANK MERGERS AND CONSOLIDATIONS

which require the Comptroller to act in the
case of national banks. A notable recent
example was the merger of The Chase Na-
tional Bank and the Bank of the Manhattan
Company of New York City where the
capital and surplus of the resulting bank
were such that prior approval of the merger
was not required under Section 18(c).

Still other provisions of existing law re-
quire the advance approval of the establish-
ment of branches by national banks, State
member banks, and nonmember insured
banks by the Comptroller of the Currency,
the Board of Governors, and the Federal
Deposit Insurance Corporation, respectively.
Although many mergers and consolidations
do not as such require prior approval, it is
frequently the case that a merger or con-
solidation involves the acquisition of one or
more branches by the resulting bank; and
in cases where the resulting bank is a State
member bank, the acquisition of such
branches must be approved by the Board.
The Chase-Manhattan merger was a situ-
ation of this kind. While the merger itself
was not required to be approved by the
Board, it was necessary for the Board to pass
upon the establishment as branches of the
resulting institution of the offices previously
operated as branches of The Chase National
Bank.

Having in mind the policy of Congress as
evidenced in the antitrust laws, the Board of
Governors, in passing on the types of trans-
actions above mentioned, considers the pos-
sible existence of any undue lessening of
competition among banks. In transmitting
to the Board applications for branches of
State member banks, the Federal Reserve
Banks are expected to consider whether the
establishment of a particular branch will
tend to create a monopoly or an undesirable
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competitive advantage in relation to other
banks in the area involved. The Federal
Reserve Banks likewise consider the com-
petitive factors in transmitting to the Board
applications for approval of mergers and
consolidations and for voting permits of
bank holding companies.

At the same time, it is important to bear
in mind that lessening of competition and
tendency toward monopoly are not the only
factors which must be considered in con-
nection with various banking transactions in-
cluding mergers and consolidations. There
are other factors which also have an impor-
tant bearing upon the public interest and
which must be taken into account in such
cases, such as the adequacy of a bank’s capital
structure, the competency of its manage-
ment, its future earnings prospects, and the
needs of the community. The Board must,
of course, give proper weight to these fac-
tors in discharging its functions under the
law; and it is understood that similar fac-
tors are considered by the Comptroller of
the Currency and the Federal Deposit In-
surance Corporation in performing their
respective statutory responsibilities. There
have been in the past and there can well be
in the future instances in which the over-all
public interest would clearly be served by a
merger or consolidation even though it may
incidentally tend to lessen competition.

It should also be borne in mind that,
in the light of existing provisions of Fed-
eral law relating to bank mergers and con-
solidations, Congress has apparently con-
templated that not all such mergers and
consolidations are objectionable but, on the
contrary, that there may be many such trans-

actions which, subject to supervisory ap-

proval, are justified and desirable in the
public interest.
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BANK
PenpinGg Proposars

Various proposals have recently been made
in Congress for the purpose of providing
such measures of restraint as may be neces-
sary to prevent monopolistic tendencies as
the result of bank mergers and consolida-
tions.

One of these proposals is represented by
the bill H.R. 5948 which is pending before
this Committee. That bill would amend
Section 7 of the Clayton Act to make it ap-
plicable, not only to acquisitions of bank
stocks, but also to the acquisition of bank
assets where the effect of such acquisition
may be substantially to lessen competition
or to tend to create a monopoly. Another
proposal now pending in the Senate along
the same lines, although in somewhat dif-
ferent form, weuld amend Section 7 of the
Clayton Act to cover acquisitions of bank
asscts but would further provide that, if any
of the banks involved have capital, surplus,
and undivided profits aggregating more
than 1 million dollars, the transaction could
not be consummated until 90 days after ad-
vance notice to the Attorney General and the
Federal Trade Commission. Under this pro-
posal the failure of the Attorney General or
the Trade Commission to interpose objection
to the proposed transaction within the 90-
day period would nct constitute a bar to the
subsequent initiation of any proceedings
with respect to the transaction under any
provisions of law.

Other proposals on this subject would fol-
low the approach of amending Section 18(c)
of the Federal Deposit Insurance Act so as
to make the prior consent of the bank super-
visory agencies necessary in all cases of bank
mergers and consolidations, whether or not
the capital or surplus of the resulting bank
is less than the capital or surplus, respec-
tively, of the banks involved. One of
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MERGERS AND CONSOLIDATIONS

these proposals would require the banking
agencies to consider, among other factors,
whether the proposed transaction would un-
duly lessen competition or tend unduly to
create a monopoly. Another such proposal
would make it mandatory upon the appro-
priate bank supervisory agency to refuse its
consent to any proposed bank merger or
consolidation if its effect would be substan-
tially to lessen competition or tend to create
a monopoly.

ENFORCEMENT AUTHORITY UNDER THE
Crayron Acrt

The Board feels that Section 7 of the
Clayton Antitrust Act in its present form is
not an appropriate and practical means of
controlling or restricting menopolistic tend-
encies in the banking field. This view is
based not only on the result of the Trans-
america proceeding but more particularly on
the fact that the present law applies only
to acquisitions of bank stocks and not to
mergers and consolidations and upon the
fact that more effective control in this mat-
ter, the Board believes, can be obtained
through a requirement of advance approval
by some Government agency of all mergers
and consolidations of banks.

The Board favors the general objective of
recent proposals to amend Section 7 of the
Clayton Act to make it applicable to ac-
quisitions of bank assets. However, these
proposals would leave unchanged those pro-
visions of the Clayton Act which now vest
in the Board of Governors authority to
enforce the provisions of Section 7 where
applicable to banks, banking associations,
and trust companies. As previously in-
dicated, that authority is now limited by
reason of the law’s applicability only to
acquisitions of stock. Under the present pro-
posals to amend the Clayton Act, the Board’s
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BANK MERGERS AND CONSOLIDATIONS

responsibilities would extend to all types of
bank mergers and consolidations, whether
carried out under Federal or State statutes
or effectuated through purchases of assets or
assumption of liabilities. This would result
in a substantial enlargement of the Board’s
responsibilities in the antitrust feld; and the
Board would be called upon to consider the
competitive or moengpolistic aspects of all
such transactions, even though they had pre-
viously been approved by the other bank
supervisory agencies, the Comptroller of the
Currency and the Federal Deposit Insurance
Corporation, after consideration by those
agencies of other aspects of the particular
transactions.

The principal responsibilities and functions
of the System lic in the fields of monectary
and credit regulation and bank supervision.
The prosecuting and adjudicarory functions
incident to the enforcement of the antitrust
laws are only indirectly related to the Board’s
princinal responsibilities. Such functions are
¥ a character quite different from the ad-
ministrative functions nermally exercised by
the Board in passing in advance upon par-
ticular transactions in the bank supervisory
ficld. In other words, the enforcement of
the antitrust laws and the function of bank
supervision represent, we believe, different
spheres of governmental operation.

In the circumstances, the Board recom-
mends.that the enforcement of the provisions
of Section 7 of the Clayton Act relating to
the acquisition either of the stocks or assets
of banks should not be vested in the Board.
At present the Attorney General, under Sec-
tion 15 of the Clayton Act, has a concurrent
jurisdiction with the Board in the enforce-
ment of the provisions of that Act insofar
as they relate to banks. He is vested with
authority to direct the various United States
District Attorneys to institute proceedings in
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the courts to prevent and restrain any viola-
tions of that Act. It would be the Board’s
proposal to vest in the Attorney General ex-
clusive authority for the enforcement of all
aspects of Section 7 of the Clayton Act re-
lating to banks.

Apvance CoNSIDERATION OF MERGERS
AND CONSOLIDATIONS

At the same time, the Board believes that
the possible competitive and monopolistic
effects of bank mergers and consolidations
should not be left solely for after-thefact
consideration, but that there should be an
opportunity to consider this matter in ad-
vance in each particular case.

As previously indicated, the three Federal
bank supervisory agencies under Section
18(c) of the Federal Deposit Insurance Act
are now required to pass in advance upon
mergers and consolidations of banks where
the capital or surplus of the resulting bank
will be less than the aggregate capital or
surplus of the merging banks. It is the
Board’s opinion that the objectives of legis-
lation on this subject would be more effec-
tively accomplished if this requirement were
extended to apply to all bank mergers and
consolidations, whether or not they result in
a diminution of capital or surplus. This
might be done either by amending the pro-
visions of the Federal Deposit Insurance Act
or by an appropriate amendment to the
Clayton Act, which would require the prior
approval of any bank merger or consolida-
tion by the Comptroller of the Currency, the
Board of Governors of the Federal Reserve
System, or the Federal Deposit Insurance
Corporation, depending upon whether the
resulting bank will be a national bank, a
State member bank, or 2 nonmember insured

bank.
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BANK MERGERS AND CONSOLIDATIONS

In addition, however, the Board would
recommend a further provision in order to
require due consideration of the possible
monopolistic effects of bank mergers and
consolidations. Each of the bank super-
visory agencies should be authorized in its
discretion to request the views of the At-
torney General in any particular case coming
before it, if the banking agency feels that
there is a substantial question as to whether
the proposed merger or consolidation would
bring about an undue lessening of competi-
tion or tendency to monopoly. If the At
torney General should then indicate his view
that the proposed transaction would have
such a monopolistic effect, the Bank super-
visory agency would be precluded from
giving its consent to the merger or consoli-
dation in question. However, it should be
clearly provided that, if the Attorney Gen-
eral has noz been previously consulted by the
appropriate bank supervisory agency and has
not indicated an absence of objection on his
part, he would continue to have full author-
ity to institute proceedings under the Clay-
ton Act, if he should deem it desirable, with
respect to any situation resulting from the
particular merger or consolidation.

There is one other point we would like to
mention. Existing law as well as some of
the proposals under consideration use the
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phrase “substantially to lessen competition
or to tend to create a monopoly.” The Board
would suggest that in any bill relating to
bank mergers or consolidations the test
should be whether the transaction would
“unduly” lessen competition or ‘“unduly”
tend to create a monopoly. If there were a
town in which there were only three or four
banks and there were a merger between two
of them, it seems possible or likely that there
would be a substantial lessening of bank com-
petition, but it might well be that the merger
was desirable or necessary in the public in-
terest because of other reasons. The use of
the word “unduly” instead of “substantially”
would permit such a desirable merger to take
place.

It is the Board’s belief that legislation along
the lines here suggested—transfer to the At-
torney General of exclusive jurisdiction for
enforcement of Section 7 of the Clayton Act
with respect to banks and provision for prior
approval by the banking agencies of all bank
mergers and consolidations as outlined above
—would provide effective safeguards against
the development of undue monopolistic
tendencies in the banking ficld and, at the
same time, continue in the bank supervisory
agencies, in accordance with the pattern of
present law, responsibility for consideration
of all the ordinary banking aspects of
mergers and censolidations.
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LAW DEPARTMENT

Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Withdrawal from “Savings Deposit”’
Not Evidenced by a Pass Book

The Board recently received an inquiry concern-
ing the recent identical amendments to the de-
finitions of “savings deposit” in section 1(¢) of
Regulation D and section 1(¢) of Regulation Q,
effective May 16, 1955 (20 Federal Register 3305).

The question was whether such amendments
would permit a bank that maintained for its cus-
tomer 2 “savings deposit” evidenced by a written
receipt or agreement although not by a pass book,
to pay a check against such a deposit drawn by
the depositor payable to a third party, where the
_depositor was required by the deposit agreement to
give 30 days’ advance written notice of with-
drawal. The Board replied that it would not be
permissible for the bank to pay the check and con-
tinue to classify the account as a “savings deposit.”

The amendments in question require that with-
drawals may be made “only through payment
to the depositor himself but not to any other per-
son whether or not acting for the depositor.”

Although the footnotes to the amendments state
that “Payment may be made to the depositor
over the counter, through the mails or otherwise,”
in the situation presented by the inquiry payment
would not be made “to the depositor,” but rather
to a third party. The footnotes merely explain
that the depositor would not necessarily have to go
to the bank in person to make a withdrawal. For
example, it would be permissible for the bank to
make payment to the depositor by mailing him a
check, or it would be permissible for the depositor
to send a messenger to the bank and for the bank.
to deliver to the messenger a check payable to the
depositor.

Whether the particular deposit agreement is.
one with respect to which the bank merely re-
serves the right to require 30 days’ advance written
notice of withdrawal or is one which specifically
requires 30 days’ advance written notice of with-
drawal, payment in the manner contemplated by
the inquiry would not be in conformity with the
amendments in question.
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CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Class C Director

On May 25, 1955, the Board of Governors an-
nounced the appointment of Mr. Philip I. Welk,
President, Preston-Shaffer Milling Company, Waila
Walla, Washington, as a Class C director of the
Federal Reserve Bank of San Francisco for the
term ending December 31, 1957. Mr. Welk had
been serving as a Board appointed director of the
Pordand Branch of the Federal Reserve Bank of
San Francisco since January 1, 1954, He succeeded
Mr. Harry R. Wellman, Vice President, Agricul-
tural Sciences, University of California, Berkeley,
California, whose term expired.

Appointments of Branch Directors

On May 24, 1955, the Board of Governors an-
nounced the appointment of Mr. Ray Reynolds,
who is engaged in cattle feeding and farming at
Longmont, Colorado, as a director of the Denver
Branch of the Federal Reserve Bank of Kansas City
for the term ending December 31, 1956, Mr.,
Reynolds succeeded Mr. G. Norman Winder, a
rancher at Craig, Colorado, whose term expired.

On May 27, 1955, the Board of Governors an-
nounced the appointment of Mr. G. Ted Cameron,
President, Cameron Feed Mills, North Little Rock,
Arkansas, as a director of the Little Rock Branch
of the Federal Reserve Bank of St. Louis for the
term ending December 31, 1956. Mr. Cameron
succeeded Mr. Sam B. Strauss, President, Pfeifers
of Arkansas, Little Rock, Arkansas, who resigned.
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Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to mem-
bership in the Federal Reserve System during the
period April 16, 1955 to May 15, 1955:

California

East Los Angeles, Garfield Commercial & Savings
Bank.
Hlinois

Cerro Gordo, State Bank of Cerro Gordo.
Virginia
Cambria, Cambria Bank, Incorporated.

Tables Published Annually and Semiannually, with
Latest BULETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Feb, 1955 208
On, and not on, Federal Reserve Par
List, number of....oc0vvevnaen.. Feb. 1955 208.
Annually
Earnings and expenses:
Federal Reserve Banks............ Feb. 1955 206-207
MMember banks:
Calendar year .......ccevvves May 1955 564-572:
First half of year............. Oct. 1954 1118
Insured commercial banks.......... May 1955 573
Banks and branches, number of,
by class and State.............. Apr. 1955 430-431
Operating ratios, member banks....... Tun. 1955 712-714
Barking and monetary statistics, 1954 {gﬁ’y ig‘g‘s’ %;2:%}?
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication June 15]

Industrial production and construction activity
reached new record levels in May, and retail sales
continued at their April high. Employment and
incomes expanded further, and unemployment de-
clined. Average prices continued to change little
in both wholesale and retail markets. Bank loans
and other types of private credit increased further.

InDUGsTRIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production rose two peints further in May to
a new record of 138 per cent of the 1947-49 aver-
age, one point above the previous peak reached in
May and July 1953. Activity in durable goods
industries in May was only moderately below mid-
1953 despite sharply lower defense production.
Output of nondurable geods was at a new high,
about 2 per cent above the level of two years ago.

Further increase in durable goods output re-
flected continued gains in producers’ equipment,
houschold goods, metals and building materials.
Auto assembly held steady in May at record levels,
after scasonal allowances; in early june output by
two major auto producers was curtailed owing to
sporadic work stoppages. Steel production reached
a new high in May, with operations at almost 97
per cent of January 1, 1955 rated capacity, and
changed little in early June.

INDUSTRIAL PRODUCTION
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Nondurable goods production increased in May
to 126 per cent of the 1947-49 average. Output of
textiles and apparel advanced somewhat further
following substantial gains in March and April,
and steady expansion continued in the chemical
and paper industries. Minerals output was main-
tained at high levels, with crude oil output down
moderately from earlier peaks and bituminous coal
production up further.

CONSTRUCTION

Value of new construction in May increased
slightly further to a record seasonally adjusted an-
nual rate of more than 42 billion dollars—one-
cighth larger than a year earlier. Value of con-
tract awards declined slighty from the record April
total but was more than one-eighth larger than in
May 1954. The seasonally adjusted annual rate of
nonfarm housing starts was 1.3 million, about the
same as in April but lower thaa in the first quarter.

EMpLOoYMENT

Employment (seasonally adjusted) in nonagri-
cultural establishments in May increased 300,000
to 49.2 million, about 1 million above a year ago.
Both manufacturing and nonmanufacturing em-
ployment showed important gains. The average
work-week at factories in May increased to 40.7

CONSTRUCTION COWTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

hours—1.4 hours zbovc a year ago. Average hourly
carnings continued to edge up and average weekly
i cacned a new high of $76.11, which was
sut $5.00 or 7 per cent above the level of a year
ago. Unemployment declined 500,000—much more
than seasonally—and at 2.5 million was 800,000
below the level of a year ago.

ar

DistrisuTioN

Department store sales in May and early June
were near their advanced April rate, after aliow-
ance for the usual scasonal changes. Total retail
sales in May were maintained at their April peak—
about 8 per cent above a year ago. Now car sales
continued at very high levels, 38 per cent above a
vear ago, and used car sales advanced further.
Dealers’ stocks of new autos rose somewhat fur-
ther in May.

Commoprry Prices

The general level of wholesale commodity prices
continued to change little from mid-May to mid-
June. Hog and potk prices advanced consider-
ably as marketings declined more than seasonally.
Cattle marketings continued large and steer prices
remained at the reduced levels reached in May.
Winter wheat prices dropped to the lowest level
since last summer, as the new crop approached
harvesting. Prices of coffee advanced, reflecting
reduced domestic stocks and improved prospects
icr the pending price stabilization agreement among
producing countries,

Prices of industrial materials generally continued
firm. Rubber prices advanced, influenced in part
by the outlook for uninterrupted operations in the
auto industry. Scrap metals strengthened, follow-
ing some decline earlier, and some cotton textiles
and paper products increased. Wool tops declined,
however. While prices of most finished goods
were unchanged, woven carpets were raised.

Baxk Crepit anp Rusnrvrs

Total loans and investments at banks in leading
cities changed little between early May and early
June. Continucd expansion in loans about offset
further reductions in bank holdings of U. S. Gov-
ernment and other securities. Business, real estatc,
consumer, and security loans increased, while agri-
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cultural loans declined, largely reflecting reduced
bank holdings of CCC certificates. Bank acquisi-
tions of new Treasury notes in mid-May were
less than reductions in holdings of other U. S.
Government issues including cxchanges and cash
redemptions of maturing certificates.

In late May and early June, member bank bor-
rowings from the Federal Reserve averaged around
450 million doliars and were about 50 million less
than excess rescives. Reserve positions had eased
temporarily in mid-May but subsequently tight
ened duc largely to holiday and month-end cur-
rency outfows and to increases in Treasury deposits
at the Reserve Banks. The Federal Reserve mads
some purchases and sales of U. S. Government
securities, both outright and under repurchase
agreement, during May but at the month-end Sys-
tem holdings approximated their March and April
level.

SeEcURITY MARKETS

Yields on intermediate Treasury issues were gen-
erally stable to slightly higher between mid-May
and mid-June. Yields on the two longest Govern-
ment bond maturities edged slightly lower, how-
ever, and the bid yield on 90-day Treasury bills,
after declining 10 basis points to 1.32 per cent in
carly June, subsequently recovered and in mid-June
was near its mid-May level. Common stock prices
increased to new record levels in the first part of
June.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES
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Tables on the following pages include the principal statistics of current sigpificance relating to
financial and business developments in the United States. The data relating to Federal Reserve
Banks, member banks of the Federal Reserve System, and department store trade, and the consumer
credit estimates are derived from regular reports made to the Board; index numbers of production
are compiled by the Board on the basis of material collected by other agencies; figures for gold
stock, money in circulation, Treasury finance, and operations of Government credit agencies are
obtained from statements of the Treasury; the remaining financial data and other series on business
activity are obtained largely from other sources. Back figures through 1941 for banking and
monetary tables, together with descriptive text, may be obtained from the Board’s publication,
Banking and Monetary Statistics; back figures for many other tables may be obtained from earlier
BULLETINS.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding

Deposits, other
than member bank

Member bank

- L. Treas- . OQther reserve balances
U.S. Govt. securities ) ury | Money | Treas- xl;fitir\l? Iﬁal:ﬁ;csﬁ,s Fed-
Held Dis- Gold | cut- in ury i eral
Period under | Counts Alt stock | Teney cir- cash Oth-| Re-
Bought| . -~ | and | Float | oth-|| Total } * out- [ cula- | hold- | Treas-| For- | """ serve | ;oo 1l Re- Ex-
Total [| out- chgse ad- ert stand-| tion ings ury | eign { d ac- otal f quired?| cess?
tight | 7 ree.| vances ing de- de- oes- counts
ment posits | posits Dits
Averages
of daily
figures
Week ending:
1954
Apr. 7....|24,632(24,632|...... 153 583 21125,370| 21,965 4,933} 29,780 819 526 507} 399 936|19,300}1 18,595 705
Apr. 14....|24,643]{24,632 11 156 597 11{25,397| 21,966{ 4,938} 29,817 823 650 503] 379 935{19,194)| 18,595 599
Apr. 21....|24,632[{24, .. 141 955 1|]25,730| 21,967 4,945} 29,780f 831 680] 461 574 933119,384|| 18,612 772
Apr. 28..../24,632 148 672 11125,453) 21,968] 4,946} 29,652 827 495; 456] 388 920]19,630i| 18,654 976
May 5....|24,632 158 634 11125,426| 21,969| 4,950| 29,738 826 586 503] 351 85(119,490]| 18,769 721
May 12....124,652 , 184 541 1]{25,379; 21,970 4,952| 29,810 82¢ 453 5721 370 848119,418/! 18,708 710
May 19....]24,659({24,640 19 143 739 1)125,542| 21,971 4,955! 29,769 838 551 532 411 862119,506(; 18,785 721
May 26....|24,709(24,709|...... 164 638 1]25,512) 21,972} 4,957| 29,707 829 397 500f 437 880119,690]| 18,924 766
June 2....|24,812([24,812(.,.... 216 613 11125,642| 21,966} 4,958| 29,874 827 452 5211 458 878119,555|| 18,912 643
June 9....|24,960|124,960!...... 170 670 11125,802] 21,924| 4,958 29,928 823 342 549{ 358 877]19,805|| 18,885 920
June 16, .. .{24,955([24,955{...... 142 665 11125,764| 21,925! 4,957 29,870 813 341 549| 227 910119,934{ 19,043 891
June 23....[25,018(j24,986 32 194 920, 1{]26,134| 21,926 4,955 29,793 806. 757 5471 296 998119,818)| 18,958 860
June 30....[25,113([24,980 133 157 630 11125,901| 21,926 4,956] 29,813 812| 1,010 579 384 996/19,188)] 18,349 839
July 7....]25,082|]25,038 44 71 675 11125,829| 21,927} 4,959 30,056 821 464 588! 413 986119,377}| 18,419 058
July 14....124,912[]24,912). ..., 68 710| 1[25.691] 21,920 4.938] 30,099 811 392 765| 359| 986|19.166| 18.404] 752
July 21....]24,765({24,765{...... 73 833 11125,673] 21,931| 4,958] 29,932 807 499 651 428 983119,261(| 18,356 905
July 28....|24,517|124,517}...... 168 590 125,277} 21,924} 4,959 29,815 806 551 569| 420 963119,0361) 18,347 639
Aug. 4....[24,325)24,325|...... 175 653 11125,154| 21,908 4,960 29,890 802 742 526 455 908118,698|| 17,666| 1,032
Aug. 11. 24.,040(124,023 17 287 598 1]124,925! 21,901} 4,959} 29,932 803 584 544 430 905118,580]1 17,688 898
Aug. 18. 23,980(123,876 104 229 723 1}]24,933| 21,858 4,960[ 29,919 805 558 579] 452 914118,525(t 17,662 853
Aug. 25....]23,813|]23,747 66 178 698 1)124,690{ 21,858 4,961} 29,850 807 566 557} 450 927|18,353() 17,627 726
Sept. 1....|23,938![23,845 93 185 576 11124,699! 21,8371 4,962| 29,887 808 551 463] 516 926118,346|| 17,603 743
Sept. 8....{24,013|123,977 36 147 598 11124,759; 21,809) 4,965| 30,046 802 479 518 428 923118,336|| 17,556 780
Sept. 15....]24,035{[24,035|...... 189 714 1]{24,939{ 21,809( 4,967 30,073 795 558 559| 432 925|18,373}| 17,594 779
Sept. 22....123,789][23,789]...... 141 977 1}124,908] 21,810) 4,967| 29,969 793 446 514] 435 934)18,596)| 17,691 965
Sept. 29....]23,868/{23,868]...... 191 627 11124,687] 21,810) 4,968| 29,888 795 652 511 437 933118,25C)} 17,663 587
Oct. 6....{24,492124,492{....., 179 667 11{25,338; 21,810} 4,971 30,010 793 676 4847 452 948118,756] 17,894 862
Oct. 13....]24,606{24,581 25 259 599 11125,4651 21,8101 4,972] 30,143 790 594 466| 472 950[18,83211 18,201 631
Oct, 20....]24,487{]24,456 31 284 927 11[25,699] 21,788 4,973| 30,125 796 570 443] 440 950|19,136|| 18,269 867
Oct. 27....{24,381}24,381}...... 257 721 11125,360] 21,759| 4,973| 30,028 801 567 442| 411 949118,895|; 18,224 671
Nov. 3....|24,464{]24,448 16 355 617 11125,436| 21,759 4,976] 30,088 806 669 432 472 89518,810(| 18,233 577
Nov. 10. .. .|24,754([24,745 9 277 669 11125,701| 21,752{ 4,977} 30,206 796 362 423 394 886(19,364|| 18,244| 1,120
Nov. 17....|24,685|24,685]...... 271 751 1}j25,708| 21,709{ 4,978 30,262 799 397 425| 324 883119,306| 18,423 883
Nov. 24....|24,553||24,553}...... 300| 1,646 1|125,900] 21,709] 4,980} 30,318 860 576 409] 399 882]19,205! 18,524 681
Dec. 1....]24,722)124,715 7 498 698 11125,918} 21,710| 4,982 30,466 806 605 396, 405 881119,052}, 18,464 588
. 24,889 2 465 724 1]{26,080; 21,710| 4,982 30,623 806 535 361 408 877119,162)] 18,444 718
24,888 31 442 810 11126,172] 21,711] 4,982 30,755 812 363 405] 398 891119,241|{ 18,555 685
24,888 40 311| 1,373 11126,612] 21,712| 4,982 30,885 800 345 443| 346 975119,512§1 18,690 822
24,888 30 377| 1,138 11{26,433] 21,712] 4,982} 30,828 801 453 523 295 976(19,230)} 18,630 620
Jan. 5....|24,918(24,874 44 372 885 11[26,176] 21,712 4,984} 30,501 804 449 527 413 916(19,263]] 18,580 683
Jan, 12..,.|24,532}{24,511 21 504 756 11125,7921 21,713] 4,984} 30,361 814 378 493| 409 905|19,130}} 18,436 694
Jan. 19..,.{24,155/24,128 27 445 881 11125,482| 21,714] 4,985 30,079 818 275 516) 413 962|19,176]| 18,383 763
Jan. 26....]23,083]23,671 12 453 806 1]124,942] 21,714 4,985 29,866 827 272 432| 280 901(19,0741} 18,429 645
Feb. 2....|23,852|[23,844 8 524 666 1)(25,042} 21,714| 4,988| 29,767 834 431 4411 419 899118,952l1 18,361 501
Feb., 9....{24,016}]23,902 114 555 640 (25,212} 21,715] 4,988 29,794 827 472 447; 480 895119,0001| 18,272 728
Feb. 16....]23,908|[23,827 81 387 668 1]124,964| 21,715 4,989 29,782 824 399 486) 458 9i3(18,8061 18,236 570
Feb. 23....123,732|{23,732]...... 395 804| () [124,932) 21,716} 4,990] 29,771 825 490 390| 486 959)18,716) 18,108 608
Mar. 2....[23,604{(23,604|...... 490 797 1{124,892| 21,716 4,995] 29,796 827 575 324| 481 957(18,642{1 18,089 553
Mar. 9....[23,0604{]23,604[...... 479 789 11|124,873} 21,717 4,9‘)3 29,819 828 548 364) 476 055[18,590!| 18,018 578
Mar. 16. . ..|23,606({23,604 2 483 719 1]i24,809) 21,717 4,995 29,833 817 356 422) 358 957(18,779]] 18,149 630
Mar. 23....]23,664[{23,604 60 630{ 1,032 11125,327| 21,718} 4,995| 29,793 818 887 339) 435 964(18,804( 18,123 681
Mar. 30...,.|23,604{[23,604|...... 745 677 11[25,028] 21,719} 4,997| 29,716 826| 1,000 338] 490 96418,408]| 17,918 490
Apr. 6....[23,643[123,604 39 613 656 7)[24,918] 21,719} 4,997| 29,831 821 359 344| 492 976¢|18.611|1 18,055 556
Apr. 13....]23,682{123,604 78 662 801| 1425,159] 21,669 4,996] 29,940 812 325 346 533 97¢118,868|1 18,214 654
Apr. 20....(23,604{123,604]...... 521] 1,031 19((25,175| 21,670] 4,997} 29,793 820 483 419] 454 978118,895|] 18,253 642
Apr. 27....|23,6041123,604|...... 544 861] 21),25,081} 21,671 4,998} 29,686 813 541 367] 438 97811{8,877|| 18,260 617
May 4....(23,666((23,613 53 544 743 170124,971] 21,6711 4,999( 29,767 815 675 360] 443 923[18,659|| 18,201 458
May 11..,.]23,839|23,702 137 374 696  15)[24,924] 21,671) 4,999| 29,859 811 286 363] 442 920]18,920|] 18,176 744
May 18....{23,687(123,664 23 317 888( 15((24,908| 21,672| 4,999| 29,877 821 310 4171 377 024118,853|1718,199 2654
May 25....123,513|23,513}...... 427 880 14(24,834| 21,673 4,999 29,826 818 437 394} 421 937(18,673(|r18,173| 2500
Monihly:
1954-May . . |24,689|(24,680 9 172 640 11[25,503| 21,971| 4,954] 29,773 830 486 531 412 864(19,533| 18,817 716
June. .[24,998{24,960 38 166 710 11125,876| 21,927 4,956 29,850 815 602 553| 321 941(19,670|| 18,813 857
July.. .|24,771{{24,761 10 104 695 11i25,571| 21,926| 4,959{ 29,968 810 498 632| 409 973119,1064|} 18,329 835
Aug...{23,989({23,930 59 210 654 1/24,855| 21,871| 4,960| 29,896 806 591 536] 464 916]18,478|; 17,638 840
Sept...|23,9411123,928 13 170 725 1/124,838] 21,809 4,967| 29,991 796 541 522 43t 929{18,403!1 17,628 775
Oct 24,483 24,472 13 254 720 1i25,459| 21,787} 4,973| 30,078 797 610 455; 444 944118,893)} 18,17 720
Nov...[24,661]|24,654 7 345 769 11125,776( 21,724| 4,979| 30,287 800 492 416] 393 883119,207}f 18,393 814
Dec 24,917124,888 29 407 992 11126,317] 21,711{ 4,982 30,749, 805 443 439 365 929119,279{| 18,576 703
1955-Jan 24,200}124,182 18 444 805 11125,449( 21,7141 4,985| 30,110 819 341 477 383 903{19,114{| 18,432 682
Feb 23,838|23,787 51 473 710 11[25,021] 21,715] 4,990} 29,784 826 477 420| 473 9271{18,819|| 18,195 624
Mar.. .{23,619([23,604, 15 566 804 11124,989| 21,718] 4,996} 29,790 823 690 363| 442 960(18,635(| 18,0650 585
Apr...|23,632{|23,604 28 585 838} 16{[25,070| 21,680| 4,997| 29,807 816 501 370; 481 973|18,800{| 18,210 590
May. .{23,666(123,617 49 445 7981 15[124,924] 21,673 4,999 29,861 818 421 3891 432 928(18,746)f, ......]......
rPreliminary. For footnotes see following page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

{In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
. Treas- reserve balances, | Other reserve balances
o U. 8. Govt. securities ury |Money| Treas- with F. R, Banks l::;il-
ate i cur- in ury
Dis- Gold : Re-
or rency | cir- | cash
period H‘:‘ild com&ts Float Atlg Total stock “ons” | cula- | hold- | Treas-| For- |Oth.| SeTVe
Bought ':n :;- zﬁ_ 02 21," o stand-{ tion | ings [ ury | eign | er acx-:ts Re- Ex
Total [| out- | FHPuf ALS ing de- | de- |de- [COUN Toeal || e, Y
right | c posits | posits | pos- quired®} cess
ment its
Midyear or
year-end:
1929—June. 216 148 68 1,037 52| 95|| 1,400{ 4,037| 2,019| 4,459 204 36 6 21 374| 2,356]| 2,333 23
1933—June.| 1,998l 1,998(...... 164 4! 54| 2,220} 4,031 2,286] 5,434 264 35 15} 151 346 2,292) 1,817 475
1939—Dec..| 2,484/} 2,484|...... 7 o1 11| 2,593|17,644( 2,963] 7,598| 2,409] 634 397 256] 251j11,653| 6,444 5,209
1941—~Dec..| 2,254]| 2,254|...... 3 94! 10| 2,361)22,737| 3,247{11,160{ 2,215 867 774] 586 291{12,450/] 9,365( 3,085
1945—Dec..{24,262(24,262],..... 249 578 2(125,091{20,065 4,339]28,515| 2,287 977 862| 446! 495|15,915|] 14,457} 1,458
1947—Dec..|22,559|22,559|...... 85 535 11123,181]22,754] 4,562(28,868| 1,336 870| 392| 569| 563|17,899! 16,400{ 1,499
1949—Dec..[18,885){18,885]. . .... 78 534 21119,499(24,427{ 4,598/|27,600! 1,312 821 767| 750 706{16,568|; 15,550 1,018
1950—Dec..|20,778([20,725 53 67| 1,368 3|122,216/22,706} 4,636(27,741! 1,293 668 895| 565 714117,681|] 16,509 1,172
1951—Dec..{23,801!(23,605 196 19 1,184 5[125,009(22,695{ 4,709129,206| 1,270 247 526| 363 746120,056)} 19,667 389
1952—Dec..|24,697(24,034 663 156 967 41125 ,825/23,187] 4,812(30,433| 1,270 389 550 455 777119,950|{ 20,520 ~570
1953—June.(24,7461(24,718 28 64 601 3{|125,414122 ,463{ 4,854130,125| 1,259 132 527| 176 951119 ,561); 19,459, 102
Dec..|25,916|[25,318 598 28 935 2{]26,880(22,030; 4,894|30,781 761 346 423] 493 839{20,160|| 19,397 763
End of
month:
...[24,8121124,812), ... 245 723 1{{25,781{21,973] 4,957|29,870 820 408 527) 645 878{19,563{] 18,891 672
.|25,037125,0374...... 37 567 1[125,642(21,927| 4,959[29,922 811 875 545) 377 988119,011)} 18 412 599
24,325{|124,325}...... 184 672 11125,183{21,908 4,960/29,892 798 716 533) 503 908|18,702|} 17,763 939
24,023{/23,894; 129 200 473 1124,696[21,809] 4,966(29,929 811 511 477] 501 925(18,316} 17,572 744
.124,270124,270¢...... 132 779 1{]25,183{21,810{ 4,972|29,985 786 704 461} 422 931(18,676{ 17,724 952
.124,381i24 ,381¢..... 297 721 1]|25,401121,759 4,977|3¢,074 806 729 426| 496 884/18,7221| 18,251 471
.|24,888(124,888j,..... 398 657 1{[25,944]21,710; 4,982{30,500 800 694 397| 381 880|18,985/| 18,467 518
24,932|124,888 44 143 808) . 1}[25,885(21,713| 4,985{30,509 796 563 490| 441 907{18,876{ 18,618 258
23,885(|123,882 3 475 600 1{24,960|21,714| 4,989129,789 837 360 4411 419 899118,918;| 18,337 581
23,605(123,605(...... 485 678 1]124,76921,716| 4,996129,817 828 564 320| 433 957|18,562(| 18,091 471
.123,612}123,604 8 30 659 44124 ,667121,719}] 4,998129,800 819 724 351| 448 959|18,283} 17,871 412
.123.612(23,604 8 560 799| 18|[24,988]21.,671( 4,999{29.769 809 812 360 490 023{18,495/| 18,161 334
23,6621123,662|...... 460 643| 15{[24,780{221,674»5,002(230,008] 2828 649 4021 413 936]18,221},218,010] *211
‘Wednesday
1055
Mar. 2....(23,604123,604)...... 385 823 1{/24,813121,716} 4,995(29,776 835 589 329) 486 955118,555|| 18,113 442
Mar. 9....|23,604/{23,604{...... 488 6217 (3) {124,714(21,717] 4,995]29,816 827 500 392| 417 953{18,521); 18,002 519
Mar. 16....]23,604{123,604]...... 369{ 1,028 1§[25,002]21,717| 4,99529,801 822 185 336] 2406 965{19,360(| 18,313} 1,047
Mar. 23....123,604{|123,604{...... 535 763 1{]24,904(21,718| 4,995(29,719 833 755 35t 406 964118,588|| 18,083 503
Mar. 30....{23,604]{23,604)...... 691 552 1{i24,848{21,719) 4,997(29,738 829 851 356} 437 964(18,388}| 17,876 512
Apr. 6....123,6441|123,604 40 707 645 14{125,011121,719] 4,997]29,900 817 443 351| 445 979118,791(] 18,200 501
Apr. 13....123,641{23,604 37 637 630 18)[24,977]21,670] 4,997{29,841 826 365 381| 410 979[18,841}{ 18,230 611
Apr. 20....123,604|[23,604}...... 569 793 19{{24,986{21.670] 4,997(29,714 818 503 408| 422 978)18,810|] 18,258 552
Apr. 27....123,604(]23,604]...... 486 746] 20{124,837(21,671] 4,999{29,657 820 623 384| 411 978118,654{ 18,280 374
May 4....J23,782(123,664 118 720 706 17{|25,225(21,671} 5,000{29,782 820 458 357 434 921119,1231 18,242 881
May 11....123.758(123,702 56 365 6421 15(124,779|21,672| 4.999729,842 819 383 388| 420 920]18,677|} 18,176 501
May 18....723,612{123,612]...... 324 950  15|]24,902121,673] 4,999]29,826 825 392 407| 307 937118,879,,718,291] »588
May 235....123.513{|23,513]...... 543 682] 14]j24,753|21,674] 4,999129,789 824 4135 406| 414 937118,642)|718,146] 2496
?Preliminary.

HIncludes industrial loans and acceptances, which are shown separately in subsequent tables.

2These figures are estimated.
3Less than $500.000.

Back figures.—See Banking and Monctary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.

MAXIMUM RATES ON TIME DEPOSITS
[Per cent per annuimn]

Nov. 1, 1933-| Feb. 1, 1935- | Effective
Jan. 31, 1935{Tec. 31, 1935|Jan. 1, 1936
Savings deposits .. 3 214 234
Postal Savings deposits...... 3 234 234
Other deposits payable:
In 6 monthe or more...... 3 234 234
In 90 days to 6 months.... 3 234 2
In less than 90 days...... 3 24 1

Note.~—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C.,
effective Feb 1, 1936, are the same as those in effect for member banks.
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MARGIN REQUIREMENTS 1
[Per cent of market value]

3 Feb. 20, | Jan. 4, | Effec-
Prescribed in accordance with 1953- 1955 tive
Securities Exchange Act of 1934 Jan. 4, | Apr.22, | Apr. 23,
1955 1955 1955
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 50 60 70
Forshortsales............couuunn.. 50 60 70
Regulation U:
For loans by banks on stocks........ 50 60 70

Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of extension; the
‘“‘margin requirements” shown in this table are the difference between
the market value (100%,) and the maximum loan value. Changes on
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business:
on those dates.

Buack figures.—See Banking and Monetary Statistics, Table 145, p. 504
and Annual Report for 1948, p. 77, and 1933, p. 76.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annumy}

Discounts for and advances to member banks Advances to individuals,
p'artner;hipsi]or corpoga-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances b%i{ksafpcusrg? Pﬁ’e d{f‘gt
Federal Reserve Bank advances secured by eligible paper {Sec. 10(b)] ° (llg “tmnr Sec, 13)
(Secs. 13 and 13a)! ast par. =ec.
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
May 31 beginning— rate May 31 beginning— rate May 31 beginning— rate
Boston....oviiiiiianiians 134 Apr. 15,1955 134 244 Apr. 15, 1935 2 3 Apr. 15,1955 2%
New York..........oo..... 134 Apr. 15, 1955 114 23 Apr. 15, 1955 2 3 Jan, 16, 1653 214
Philadelphia............... 134 Apr. 22, 1955 114 214 Apr. 22,1955 2 3 Apr. 22, 1955 234
eveland................. 134 Apr. 15,1955 1 2y Apr. 15, 1955 2 3 Aug. 17,1953 234
Richmond................. 1? Apr. 15,1955 1 244 Apr. 15, 1955 2 3 Jan. 23, 1953 214
Atlanta................... 1% May 2,1955 135 24 May 2, 1955 2 33 Feb. 9,1954 314
Chicago. .veveernvneeeennn. 134 Apr. 22,1955 124 21 Apr. 22, 1955 2 3 Apr. 22,1955 234
St. Louis. . .o0oiiiiiii il 13 | Apr, 15,1955 | 134 23 | Apr. 15,1955 | 2 3 May 18,1953 | 218
Minneapolis. . ............. 1¢ Apr, 15,1955 114 2y Apr. 15,1955 2 3 Jan. 26, 1953 2%
Kansas City.......co0nvnn. 1¢ Apr, 14, 1955 114 24 Feb. 12,1954 214 3 Apr. 14, 1955 284
Dallas. ......ocvveveiinnn. 1"2 Apr. 15,1955 134 21 Apr. 15,1955 2 3¥ Apr. 15,1955 3
San Francisco.............. 134 Apr. 22, 1955 114 24 Apr. 22,1955 2 3 Jan. 20, 1953 234

1Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months.

NoOTE.~M aximumn maturities.

Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a

of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b).
Back figures.—See Banking and Monetary Statistics, Tables 115~116, pp. 439-443.

under the last paragraph of Section 13: 00 days.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE AC

Maturities not exceeding five years

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits}

Net demand deposits?

[In effect May 31. Per cent per annum] Time
deposits
Effective date Central Reserve (all
To industrial or of change reserve city Country | member
cglrlx;irg:;ggl To financing institutions b‘:rtxi o banks banks banks)
Federal On discounts or 1917~~June 21.......... 13 10 7 3
Reserve purchases 1936—Aug. 16.......... 1914 15 104 434
Bank o o o 1937-—ﬁar. } .......... 22% ;(7)% %i}i g}(
n n n ay 1..........
loans! | commit- | Portion commit- . 3
ments | for which Re- ents 1938 AYpr. 16.......... 22Y% 1734 12 5
institu- | maining 1941—Nov. 1.......... 26 20 i4 6
tionis | portion 1942—Aug.
obligated Sept.
Oct.
1948—Feb.
Boston.........] 3-54 14-134 (0] ® 34-114
New Vork...... 3-535 | i5-1% o) 0] 1513 fune
Philadelphia....] 234-5 é—l% * ('g 5—1 4 Sept.
Cleveland......| 233-5 -124 ) [ 4-134
Richmond. . . .| 2335 5—1}4 % 1] 2715 | 1949—May
Atlanta. ... ..., 2845 | g | @ ® s ?—15 May
Chicago. . 111| 2355 | %1% | 235 | 2345 | %1 June
St. Louis. .. ..., 373 115 | 13523 & 4134 Tuly
Minneapolis. . .| 3-514 13 ® ® 1% Aug.
Kansas City....| 28-5 -114 ® ®) 15114 Aug.
Dallas......... 3~514 -13¢ @) (%) s15-13¢ Aug.
San Francisco...| 3-534 14-1%¢ ® ® 6312134 ﬁgg
Sept.
1Including loans made in participation with financing institutions. 195§—Jan,
2Rate charged borrower less commitment rate. an, 1
3Rate charged borrower. 4Rate charged borrower but not Jan.
to exceed 1 per cent above the discount rate. Feb.
8Charge of 34 per cent per annum is made on undisbursed portion
of loan. 1953—July
6Charge of Y{ per cent per annum is made on undisbursed portion July
of loan. 1954—June
Back figures.—See Banking and Monclary Stalistics, Table 118, pp. June 24
446-447. iuly 29
ug.

June 1955

In effect June 1, 19554. .

1Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr, 13, 1943-June 30, 1947).

2Requirement became effective at country banks.
b 3{{equirement became effective at central reserve and reserve city

ANKS.

4Present legal minimum and maximum requirements on net demand
deposits—central reserve cities, 13 and 26 per cent; reserve cities,
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time
deposits at all member banks, 3 and 6 per cent, respectively.
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MEMBER BANK RESERVES AND BORROWINGS

{Averages of daily figures. In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- gserve | Coun- Month, or mem- serve | Coun-
week ending Wednesday ber city try week ending Wednesday ber city try
banks New Chi- | banks | banks banks New Chi- | banks | banks
York cago York | cago
Total reserves held: Excess reserves:!
1954—February.. 19,557 1| 4,632 | 1,269 | 7,825 | 5,811 1954—Tebruary.. 632 8 -7 83 548
arc, ..] 19,573 |[ 4,725 | 1,267 | 7,767 | 5,818 March. .. .. 692 38 8 83 563
April. ........ ..119,392 |1 4,693 | 1,221 | 7,739 | 5,740 April. . ... ... 765 66 11 148 541
1955—February........ 18,819 |; 4,380 | 1,183 | 7,726 | 5,531 1955—February....... 625 30 |....... 79 516
March.......... 18,635 [} 4,394 | 1,141 | 7,623 | 5,476 March......... 585 21 -2 62 505
April.. .. ....... 18,800 (| 4,445 | 1,122 | 7,747 | 5,486 April.......... 590 L S R 74 513
Apr. 200........ 18,895 i 4,425 | 1,145 | 7,776 | 5,549 Apr. 20........ 642 11 1., 68 563
Apr. 27......... 18,877 11 4,489 | 1,137 | 7,751 | 5,500 Apr. 27........ 617 43 -1 65 510
May 4......... 18,659 || 4,402 | 1,138 | 7,724 | 5,394 May 4........ 460 -29 1. ..., 70 419
May 11......... 18,920 |} 4,436 | 1,142 | 7,754 | 5,588 May 11........ 746 50 5 102 589
May 18......... 18,853 |i 4,427 | 1,152 } 7,782 | 5,492 May 18........ 2655 50 7 96 2502
May 25......... 18,673 || 4,403 | 1,138 | 7,716 | 5,417 May 25........ 2498 5 -1 61 2433
Borrowings at Federal
Required reserves:! 2 Reserve Banks:
1954—February........ 18,925 || 4,645 | 1,276 | 7,742 | 5,262 1954—February....... 293 36 46 148 63
March.......... 18,881 || 4,687 | 1,259 | 7,684 | 5,252 March......... 189 16 29 79 65
April. .. .. 18,627 |} 4,627 | 1,210 { 7,591 | 5,199 April. .. . 139 ||....... 9 71 59
1955—Februar, 18,195 || 4,350 | 1,183 | 7,646 | 5,015 1955-—February 354 50 38 189 77
March. . 18,050 [} 4,373 | 1,143 | 7,561 | 4,971 March. . . 464 18 132 213 101
April.. ... ..., .| 18,210 |} 4,442 | 1,122 | 7,673 | 4,973 Aprit. .. ... ... 495 27 125 229 114
Apr, 20......... 18,253 || 4,415 | 1,145 { 7,707 | 4,986 Apr. 20........ 426 29 53 233 111
Apr. 27...... ... 18,260 || 4,446 | 1,138 | 7,686 | 4,990 Apr. 27 462 16 93 239 114
May 4......... 18,201 || 4,432 | 1,139 | 7,635 | 4,975 May 4........ 464 18 52 280 114
May 11......... 18,176 | 4,387 | 1,137 | 7,653 | 4,999 May 11........ 289 {loo.ennn 18 160 111
May 18......... #18,199 || 4,377 | 1,146 | 7,686 {74,990 May 18........ 236 H.ooaenn. 10 130 96
May 25......... 218,173 || 4,398 | 1,139 | 7,655 {74,981 May 25........ 353 |l....... 20 208 125
»Preliminary.
1Weekly figures of required and excess reserves of all member banks and of country banks are estimates.
2See table on preceding page for changes in reserve requirements.
Back figures.—See Banking and Monetary Slatistics, pp. 396-399, and BULLETIN for February 1955, pp. 210-211.
DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS
{Averages of daily figures.] In millions of dollars}
Central reserve Central reserve
All city banks Re- All city banks Re-
mem- serve Coun- | mem- i serve Coun-
Item ber city try ber ] city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago VYork | cago
April 1955 April 1954
Gross demand deposits: |
Lo 721 PN 113,261 || 23,759 5,920 | 44,419 | 39,162 J105,961 |} 22,326 5,779 | 40,966 | 36,890
Interbank........................ 12,820 3.996 1,228 6,334 1,262 1 12,294 3,973 1,225 5,933 1,163
Other.......ccoviiieniiinnann. 100,441 19,763 4,693 | 38,085 | 37,900 | 93,667 18,353 | 4,554 | 35,032 | 35,727
Net demand deposits2. .................... 98,358 {| 21,346 5,282 | 38,185 | 33,544 | 92,235 || 20,152 5,161 | 35,283 | 31,640
Time deposits........cooviii i 39,713 3,453 1,307 § 16,003 | 18,949 | 37,354 3,220 1,245 ) 14,789 | 18,101
Demand balances due from domestic banks...| 6,527 95 97 2,051 4,284 6,270 67 113 2,016 4,074
Reserves with Federal Reserve Banks:
al. e ....] 18,800 4,445 1,122 7,747 5,486 { 19,392 4,693 1,221 7,739 5,740
Required® .1 18,210 4,442 1,122 7,673 4,973 | 18,627 4,627 1,210 7,591 5,199
EXCeSS. .ot i 590 4 1. 74 513 765 66 11 148 541
Borrowings at Federal Reserve Banks........ 495 27 125 229 114 139 ff........ 9 71 59

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are
based on deposits at opening of business.

2Demand deposits subject to reserve requirements, i. e, gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks.
3See table on preceding page for changes in reserve requirements,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

{In thousands of dollars)

Wednesday figures

|

|

Fnd of month

Item 1055 1955 1951
- P e e
May 25 | May 18 KMay 11 : Alay 4 Alay ! Apr. AMay
) | ; N
i i - ) i
Assets l I ; !
Gold certificates. . ...... ... ..o il 20,138,102 20.138,103'20 138,102i20,128,10120.% 143, l ) 20,138.103i20.432.102
Redemption fund for F. R.notes.............. 849,753 851, 8‘l~| 852,174 8'v1- ()0( 8414.7 2; 84/ G )' 8(0 529
A — — - — —
Total gold certificate reserves....... .120,987,855120, ()89 048120, ‘)“0,2/6 20 9‘%7 /G ‘(‘8/ 8§4|_?0 083 1()? )z .70’? 631

F. R, notes of other Banks. .. 203.071 203.0256 204 4014. 197,380 163 .‘)er! 209.884! 132.374

Othercash. . ..o i iieiiiiinn e 364,931 363,171 360,95 !.: 374,817 3-14‘03(3; 393,269 359.291

Discounts and advances: | 1 '

For member banks. ..... ... ... ... ... 476,579 244 181 276,059 639,889 303,642 479.063! 221,511
For nonmember banks, etc.. . 66,667 80,050 85,000] 80 .006 66.667) 8¢ . G0N 23.000

Industrialloans...............oiureiin.. 59 633 ()42! 644 01) 676} 1.282

Acceptances: . i
Bought outright. . ........................ 13,433 13,894 14,205 16,131 14,096 17. PR
Held under repurchase agreement........... 0ol oo onn L0880 L Ll I L

U. 8. Government securities: ' ; \

Bought outright: ! .
Bills............ 943,244/ 883,244, 949,950 883,244) 2.090.975

Certificates: |

Special ... ... B oo B T T TR
Other........ .| 8.,273,77 9.960, 141 | 8,273,7751 9,660,141 6.599.791
Notes......... L |11,645,837 15,8 9, (‘50 9,959,471 111,645,837 9,950,471{13.029.021
Bonds et e 2.801. 73’) 2,801, 17(‘[ 2.801. 2,801, 77(: 2 ,801 /ﬁ"' 2,801 ,75) 2.801.75¢] 3.0%2.550
Total bought outright. ................ 2‘5 513 /u H 612 H7|73 701,912 23,664,(:06 6 23.604.604:24,812,337
Held under repurchase agreement........... ! 533,672 118.000 7.3000. ... ...,
Total U. S. Government securities 223,612 ,4’2« 3.757,584123,782, .wos 23,604, 600{23 .662,312123 .611,906)|24 .812.337
! e e O DA,
Total loans and securities. ............. 24, ()/0 990 23 951,120124,137,390124,519. 261 24,110,662 24.137,418'74 189.821125.058.130

Due from foreign banks 22 22 22 22 22 22, 22 22

Uncollected cash items. . 3,086,334 4,837,122{ 3,962,777 3,981,990 4,233,429| 3,453,158 3.927.324! 3,414,147

Bank premises......... 56.417 56,419 56,011 55,996 56,015 56,467 56.002 53,385

Other assets. . ......oiviieiinninnninnneennn. 156,80¢ 150,687 163,726 156.607 148,447 162,621 151,436 183,913

Total assets. . vuiiiiiiiiiniinieannn. 19,826,446130,551,515149,872,230]50,268,780)50,176,943{49,303,546i49 912 993,50, 493,893
Liabilities | | ~!"‘ -

I]Sederal Reserve notes............. [ 25,495,899{25.535,111125.542,690(25,486,315125,415,251|25,655,904125,496,150,25, 544,362
eposits:

Member bank—reserve aceounts............ 18,641,786118,879,281118,677.314]19,123,133]18,654,217|18,220,837(18.495,29G{19. 563,359
). 8. Treasurer—general account 414,512 391,719 383,23¢ 438,228 622,940 649,133 812,348 407,672
Foreign. . .ooovveiiiiive i, 406,035 407,223 338,327 357,030 384.192 402,237 360,05¢ 527,021
Other. ..o et i i e 4-13.65‘) 307,340 420,386 434,445 410,770 412,566 489,994 645,193
Total deposits. . .oovevi v iiiineenunnn. 19,875,992(19, ()85 ﬁ()() 19.869,263(20,372,836)20,072,119i119,684,773)20, 157,704121 ,143,245
Deferred availability cash items.......... 3,303,901} 3, 886 707} 3,320.860| 3,276,084 3,507,383| 2,810,214( 3,128,749] 2,590,811
Other liabilities and accrued dividends.. 19,141 L T78) 18,693 17,371 18,095 18,759 16,957 20,646
Total Habilities. . .....oovveeinn, 48,6094,933149,425,165{48,751,500}19,132,806:49,012, 75848, 169,650(48, 799, 566149 ,399 ,064
Capital Accounts |

Capital paidin. .....ooviiiiii i iiiennn.. 293,574 293.209 292,204 262,140 292,032 293,649 292,097) 271,583

Surplus (Section 7)., .. 660,901 660,901 680,901 650,901 660,901 660,901 660, 9¢1; 625,013

Surplus (Section 13b)... 27,543 27,543 27,543 27,543 27,543 27,543 27 543! 7,543

Other capital accounts 149,495 144,697 140,076 135,390, 183,711 153,803 132.892 170,690

Total liabilities and capital accounts. ... .. 49,826,446(50,551,515(49,872, 230!5() ,268,780150,176,945/49,305,546149,912.993130,493,893

Ratio of gold certificate reserves to deposit and | - T
F. R. note liabilities combined (per cent).. ... 46.3 46.1 46.2 45.8 46.1 46.3 46.0! 45.6

Contingent liability on acceptances purchased ‘
for foreign correspondents.................. 26,526 26,527 26,223 27,562 27,720 26,420 27,710 14,330

Industrial loan commitments................. 3,511 3,502 3,415 4ISI 3,396 3,409 3,388| 2 1

i
Maturity Distribution of Loans and U, 8. Goverament Securities?

Discounts and advances—total. .. ............ 543,245 324,181 364,939 719,880 486,191 460,309 559,643 244,511
Within 15 days 464,970 247,256 285,307 627,180 393,224 381,949 447,433 209,309
16 daysto90days.......oiviiiiat 51,597 36,922 39,652 52,690 52,970 51,681 72,530 35,202
91 days to 1 year. ... 26,679 40,000 40,000 40,000 40,000, ,67 ,00

Industrial loans—total 599 633 642 644 662 7 7!

Within 15 days. . -ovvei i cnnnnnenn. 15 15 17 17 15
16daysto 90 days. ...t 312 338 345 343 364
9t daystol vear. . ... .veuvreennns 126 134 133 136 135
OverlyeartoSyears............. 146 146 147 148 148

Acceptances—total........ ... ... . ... 13,433 13,894 14,205 16,131 19,200
Within 15days........oooiiii. .. 5,194 5,533 5,465 6,061 9,151
16daysto90days..........o0einsn 8,239 8,341 8,740 10,070 10,049
B b R R = o B O P Y P

U. S. Government securities—total 23,513,712(23,612,412|23,757,584123,782,606|23,604,606123,0662,312;23,611.9006{24,812,337
Within 15 days. .... 125,700 204,900( 1,934,138} 2,102,960 388,494 150,200 187,794 316,000
16 daysto90days.......oooivnnian ..] 6,420,349( 6,439,849 788,450 644,650 2,181,116] 6,544,449 2,389,116 1,925,375
91 daystol year......... .110,765,699(10,765,699{16,519,398{16,519,398(16,519,398/10,765,699116,519,398(|13,813,541
Qver 1 yvear to 5 years. .. 3,773,493 3,773,493 2,087,127| 2,087,127 2,087,127 3,773,493 2,087,127| 6,307,260
Over § yearsto 10 years........... 1.013.614] 1.013.614] 1.013.614| 1,013.614| 1.013,614] 1.013,614| 1.013.614| 1.035.304
Over 10 years. .. ..o i iieeninnennnn. 1,414,857 1,414,857} 1,414,857| 1,414,857 1,414,857] 1,414,857| 1,414,837} 1,414,857

1 Acceptances and securities held under repurchase agreement are classified as maturing within 13 days in accordance with maximum maturity

of the agreements.

June 1955

659



STATEMENT OF CONDITION OF EACH FEDERAL RESERVE

[In thousands of dollars]

BANK ON MAY 3i,

San
Phila- | Cleve- . St. Minne- .
Ttem Total delphia Tand Atlanta | Chicago Louis apolis l::f:c%
Assets
Gold certificates. |20,143,102 1,206,297{1,773,284 821,668[3.532,367| 788,640 389,207 2,481,200
Redemption fund .
for F. R.notes.| 844,752 54,402 73,620 51.815] 150,593[ 46,134] 24,257 78414
Total gold certifi- _ B ~
cate reserves. . |20,987,854 1,260,699(1,846,904 873,483(3.682,960] 834,774 413,554 2,559,614
F. R. notes of
other Banks...| 163,926 6,595| 9,567 51,515 15,080 5226|3348 14,804
Other cash. . . ... 344,080 15,080} 36,638 “31145| Si.645| 18519 10,149 28,035
Discounts and
advances:
Secured by
U. S. Govt.
securities. . .| 393,529 54,582 20,935 45,730] 62,800 22,1101 537285 11,300
ther........ 66,780 4,867 6,067 2'867]  9.376] 25331 1,667 6,867
Industrial loans.. 701 615 .. b T T e F:05] DS AR (N
Acceptances:
Bought
outright. . .. 140060, . ......1 14096|. ... .\ . oo
Held under
repurchase
agreement. . f... oL oL oo e oonnaan o e
U. S. Government
securities: .
Bought 2,502,150
outright. . . .|23,662,312 1,440,136|2,033,610 1.221.401[4.127,346] 981,939| 573,409 2,592,153
Held under
repurchase
agreement. il e e e e
Total loans and - _
securit‘ies ..... 24,137,418 1,500,200{2,060,612 1,270,007(4,199,522 1,006,582 628,447 2,610,326
Due from foreign )
U barlllks, e 22 2 2 1 3 1 1
ncollected casi
items......... 3,453,158 230,253| 351,900 211,060 576,251| 130,239] 85,488 335,078
Bank premises. .. 56,467 5,206 5,318 4,170 6,187 810 1,199 9,39‘1L
Other assets..... 162,621 9,571} 13,900 8,801} 29,577 7,020 3,909 17,50
Total assets. . . . . 149,305,546 3,027,606(4,324,841 2.451 183|8.561,225/2,005,17111,146,005 5,574,954
Liabilities
F. R. notes. . ... 25,655,904 1,795,681(2,355,236 1,285,033(5,000,169(1,157,103] 565,491 2,576,002
Del&ositg: b
ember bk.—
Uresse?fe accts.| 18,220,837 821,980{1,359,751 870,501/2,869,075] 654,442} 432,151 2,475,962
. S. Treas.— .
gen. acct....; 649,133 56,836  89.580 45,178| 86,2501 32,995| 40,550 533%%(;
Foreign....... 402,237 27,448 34,216 16,168 52,640 14,288 9,400 3' f 7
Other........ 412,566 11,823 7,607 623 1,874 8984 883 34,96
Total deposits. . .|19,684,773 918,087(1,491,154 032,470/3,009,848 710,709 482,984 2,601,902
Defgrlred avail'—
ability cash . ~
items.........] 2,810,214 230,371] 373,368 181,064| 388,051) 91,507 66,928 278,061
Othe& liabilitie?
and  accruec _
dividends. .. .. 18,759 1,047 2,224/ 940 3,041 693 627 1,778
Total liabilities. . |48,169,650 2,945,186/4,221,982 2.399,516/8.401,109{1,960,012{1,116,030 5,457,743
Capital
Accounts
Capital paid in..{ 293,640 19,447{ 27,967 12,903| 39,026] 10,243 6,690 33,310
Surplus (Sec. 7)..| 660,901 47,773 60,222 20480 96,566 26,619 16,918 66,724
Surplus (Sec. 13h) 27,543 4,489 1,006 762 1,429 521 1,073 2,140
Other capital _ .
accounts. .. . .. 153.803 10,711 13,664 8,522 23,095 7,776 5,384 15,037
Total liabilities
and capital B
accounts... ... 49,305,546 3,027,606(4,324,841 2.451,183(8,561,225(2,005,171[1,146,095 5,574,954
Reserve ratio. . .. 46.3%, 46.5%! 48.0% 39.49%| 46.0%| 44.7%| 394% 49.4%,
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre- -
spondents. ... . 26,420, 1,935 2,412 1,139 3,710 1,007 663 2,729
Industrial loans
commitments.. 3,409 245 627 92 T4 o enefevaeeenad 24200 ... ot

tAfter deducting $16,000 participations of other Federal Reserve Banks.

2After deducting $266,208,000 participations of other Federal Reserve Banks.
3After deducting $18,762,000 participations of other Federal Reserve Banks.
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS
FEDERAL RESERVE BANKS COMBINED
[In thousands of dollars)

Wednesday figures Tind of month
PRV 1935 1835 1954
May 25 May 18 May 11 May 4 April 27 May April May
E. R. notes outstanding (issued to Bank)...... 26,426,901(26,443,991(26,443,902]26,416,470|26,436,534|26,464, 703126 ,426,938{26, 547,653
Collateral held against notes outstanding:
Gold certificates. . ... 11,008,000{11,008,000(11,008,000(|11,008,600|11,008,000{11,1068,000|1t,008,000i11,043,000
Eligible paper....... 213,715 153,981 143.534 157,365 174,104 213,625 188,523 123,933
U. S. Government securities 17,155,000{17,155,000{17,155,000|17,155,000{17,155,000;17,055,000({17,155,000{16,945,000
Total coMateral . ........ .. ... ... ... 28,376,715/|28,316,981(28,306,534,28,320,365/28.337,104128,376,625(28,351,523{28.111,933
EACH FEDERAL RESERVE BANK ON MAY 31, 1955
[In thousands of dollars]
. : : San
New Phila- | Cleve- Rich- : St. Minne-| Kansas
Ttem Total Boston York | delphia Tand mond Atlanta | Chicago Louis | apolis City Dallas Ig:ct'l)-
F. R. notes out-
standing (issued
C tl(l\ Ban}()] .[26,464,7051{1,612,822(5,921,526)1,862,888(2,472,112]1,891,518{1,354,046{5,077,583]1,203,453:598,399(1,051,668{749.439]2,667,251
ollateral h
Gold certif: <[11,108,000|| 640,000!2,670,000f 800,000/1,050,000{ 675,000 300,000;2,300,000] 3355,0001175,600/ 286,000/283,000]!,380,000
Fli;iib}g paper. . 213,623 19,860)........ 54,582{........ 342,107 . ..o o 22,110] 33,285 29,681} ... ... e
I, 8. Govt. se-
curities. . ... .17,055,000;1,200,000(3,600,000]1,200,000!1,500,000{1,300,000|1,000,000|2,900,000{ 910,000|300,000; 800,000/525,000|1,620,000
Total collateral. . .]|28,376,625)11,859,850(6,270,000{2,054,582|2,550,000|2,009,107{1,500,000{5,200,000{1,287,110|728,285|1,109,681|308,000,3,000,000
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE
[Amounts in thousands of dollars] BANKS UNDER REGULATION V, PCRSUANT TO
DEFENSE PRODUCTION ACT OF 1950
sonts Partici- . S i "
A;’ggfﬁfé?s Ap- Commit.| pations {Amounts in thousands of dollars]
End of to date proved | Loans | ™y oo " lof financ-
year or but not t'mflt'- J out- [m&insti- Guaranteed loans Guaranteed Additional
mouth ;:cim&l stan “‘% standing | tutions authorized oans amount
Num (p e ") (amount) 1 unt) mat.- s to date outstanding ayailable to
b“‘ = | Amount |l@moun stan 10g Bnd of borrowers
er {amount) year or N under guar-
montk ortion | antee agree-
Num- Total . -
3,511 | 544,951 320 | 1,995 | 1,644 | 1,086 ber | Amount | ypoun | guaran outetanding
3,542 | 565,913 4,577 554 8,309 2,670
gsg‘; ??6,;22 942 1 ,38; 7,434 4,869
,GO7 | 615,65 33 995 | 1,643 | 1,990 | 4059, .., 62 31,326| 8,017 6,265 8,299
3839 | 629.328 339 | 218 2288 | 2,947 1 josiiilll 854 | 1,395,444| 675,459 | 546,597 472,827
30 | Seas | S| 2oz} .03 3,745 1052l 1,159 | 2,124,123] 979,428 | 803,132 586,303
+ » 24 ’ B + ’ B 95, >
733 | 766492 1,638 31021 3,210 3280 1953...... 1,294 | 2,358,387] 804,686 666,205 363,667
3,765 | 803,429 | 1,951 | 1,900 | 3,565 | 3,469 1054
gL pueey atet| sma |
aYy.e..a. + B v .’ ’ ’
3.707 | 810,051 05| 1,302 2,891 4 2,412 ) Jupel.lll 1,331 | 2,420,326 640,636 | 534,695 299465
3000 e aas o3| pX8 23713 L.B63 | uly....l 1,342 | 2,443.021| 604,750 | 502,902 311,191
3,708 | 8138 23| LT 2,395 1 1855 | August....| 1,350 | 2,457,680| 550,859 | 466,080 300,676
3,768 | B1dgot i 1801 2,350 1 1.812 | September.| 1,355 | 2,477,939| 546,930 | 455,618 295,805
QuRust .. 3O i 302 0 094 LIT3 ] October.. .| 1,357 | 2,478,039 527,074 | 416,713 283,510
optemmber | 2 S | 21a 589 302 o | Daad| 1-359 | November.| 1,361 | 2,481,669 504,708 | 395,388 266,798
November . 3:770 817:605 520 652 1:898 1:202 December.| 1,367 | 2,499,634 471,947 367,694 272,903
December .| 3,771 | 818,224 520 719 1,148 1,027 1955
1955 {arlmary. {13701 2 S0t 179] 454,200 347,(;0:; 263,5:3
February..| 1,375 | 2.504,169( 437,185 333,71 263,2
Jomuary. - 3772 | 8337003 179 8291 3252 | 1.30% | March....| 1,380 | 2.511.829| 442,268 | 333,269 2547840
ary..| 3, 06! 542 R \ 51 y 5% ; P EAADY
March. ... 3.775 | 8237105 315 521 31519 1.564 April. . ... 1,381 ¢ 2,522.804| 425,394 320,557 235,218
April...... 3,775 | 823,359 270 G675 3,389 1,576
Nore.—The difference hetween guaranteed loans authorized and
1 FRTI d diti v b . sum of loans outstanding and additional amounts available to bor-
Includes apphcatl(ins al?plrove. con morlx.al v by the Federal Re- | rowers under guarantee agreements outstanding represents amounts
serve Banks and under consideration by applicant. . repaid, guarantees authorized but not completed, and authorizations
2Tncludes industrial loans past due 3 months or more, which are not expired or withdrawn
included in industrial loans outstanding in weekly statement of con- .
dition of Federal Reserve Banks.
3Not covered by Federal Reserve Bank commitment to purchase or
discount.
Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or

expired.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950
[In effect May 31}

Fees Payable to Guaranteeing Agency by Financing Institution on
Guaranteed Portion of Loan

T
Guarantee fee } Percentage of
Percentage of (percentage of 1 any commitment
loan guaranteed interest payatle fee charged
by borrower) berrower
10 10
15 15
20 20
23 25
30 30
35 35
40-50 40-50

Maximum Rates Financing Institution May Charge Borrower
[Per cent per annum}

Interest TaLe . L.ttt s |
COMMULMONE TALC. « 1 ot v vee st eeeaane et eaeneaennans [

POSTAL SAVINGS SYSTEM

iIn millions of dollars]

Assets
Depos- 1 4
ad of month itors’ ‘& Cash LIRSV
hal- ¢ in Govern-| Lolarve
! ancesl | Total [j deposi- | ment | ;oo
1 tory securi- ote 2’
| banks ties e
1945-—December....| 2,933 ! 6 2.837 179
1945~December....| 3.284 | 6| 3,182 200
1947 —December....| 3,417 ; 6 3,308 212
1048 —December....| 3,330 i 7 3,241 198
1949-—~December....| 3,188 ! 7 3,118 187
1950—December....} 2,924 ' 2.8%
195t—December....| 2,705 i
1952—December....| 2,547 i
1953 —December....| 2,359 |
1954—January..... 2,343 }
February....| 2,326 i
2,309 i
2,200 !
2,271
2,251
2,230 |
2.208 |
September. . .| 2,189 ]
October...... 2,17 !
November....| 2,154 '
December....| 2,136 :
1955—Tanuary..... 2,115 L. ... ... i
TFebruary....| 22.004 {........ ;
March....... 22.073 |..... ... i
April........ 2,051 | .. ... i
h
»Preliminary. .
1Quistanding principal, represented by certificates of deposit.
2Tncludes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasiers, accrued interest on
bond investments, and miscellancous receivables,
Back figures~—See Banking and Monetory Statislics, p. 5195 for
description, see p. 508 in the same publication.

BANK DEBITS AND DEPOSIT TURNOVER
[Dehits in millions of dollars]

. K Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank and
U. 8. Government accounts
Without seasonal adjustment Scasonally adjusted?
Year or month i .
i 1
Total, all ||  New 6 337 other| New I [ {337 other I New 6 337 other
reporiing York other reporting | York other | reporting| York other {reporting
centers City centerst | centers City | centers? i centers City |centers!|] centers
7 i

848,561 327,490 | 194,751 | 326.320 22.3 18.3 3 14.6

924,464 I 382,760 | 200.202 | 341,502 241 17.5 13.5

1,017,084 || 406,790 | 218,477 | 391,817 25.1 i8.3 1 141

1,103,720 1} 398,464 | 246,739 | 458,517 23.8 19.7 | 15.5

1,227,476 |} 443,216 | 270.912 | 513,348 26.9 20.6 15.6

1,206,293 1{ 445,224 | 260.897 | 499.172 27.9 20,0 | 15.9

1,380,112 1} 509.340 | 298,564 | 572.208 31.1 22.6 l 17.2

1,542,554 1 341,367 | 335,885 | 661,302 31.9 24.0 18.4

1,642.853 1 597,815 | 349,904 | 695,133 34 .4 241 | 18.4

1,759.069 |} 632,801 | 385,831 | 740.436 36.7 25.6 | 18.9

1.887,366 || 738,925 | 390,066 | 758,375 42.3 25.8 | 19.2

i
1954—March.......... oo 171,354 67.913 36,666 66.776 44.6 9.2 | 197 43.5 26.7 19.8
April. . 134,759 60,479 33.152 61,128 41.3 27.6 18.8 41.9 26.8 19.4
May. oo 149,812 59,535 31,159 50,118 41.9 25.3 18.8 43.0 25.9 19.2
June........ ...l 163.501 64,965 33.785 64,751 44.2 26.8 19.7 40.9 26.3 19.7
July. .o 154,848 61,155 31,556 462,137 41.6 24.9 18.8 42.7 25.4 19,1
August...oooiiiiii i 151,504 58,316 31.526 61,662 40.0 24.8 18.5 46.2 27.1 10.7
September........ .. ... 149,898 56,744 30,922 ©2.232 40.4 25.3 19.4 39.4 23.6 19.1
October............ooouu... 152.322 58.792 30,706 62.823 39.3 23.6 18.6 40.3 24.3 18.6
November.................. 156.843 58,787 32.230 ¢5.826 4.2 26.3 20.7 42.6 25.9 19.6
December............... .. 185,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 16.9
1955—Jannary.... 163,388 62,642 33,531 67,215 42.0 25.4 19.6 41.8 25.9 | 104
February. 149,738 57,091 31,595 61.032 41.9 26.4 19.6 43.0 27.1 19.7
March........... 178,917 1 67,242 39,908 71,767 41.7 30.2 20.0 40.7 27.6 20.1
April. ... 158,289 It 57,634 34,494 66,161 37.3 I 271 19.2 37.9 26.3 9.8
T 167,710 l 62,211 35,570 68,928 42.7 I 228 .4 »20.5 43.8 »28.8 ?20.9
»Preliminary.

1Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles,
2Thesc data are compiled by the IFederal Reserve Bank of New York.

Norr.—For description of earlier series, see Banking and Monctary Statistics, pp. 230-233; for description of revision in 1942

sec BULLETIN

for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BuLLeTiN for April 1953, pp. 355~357,
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UNITED STATES MONEY IN CIRCULATION BY DENOMINATIONS
[Qutside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency? Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion! || Total || Coin | 3$i $2 $5 8§16 | $20 | Total || $50 | $100 | $500 |$1,000/$5,000($10,000
1930, ... 7,598 || 5,553 5900 | 559 | 36 [1,019 {1,772 |1,576 2,048 460 | 919 191 425 20 32 2
1040.............. 8,732 |1 6,247 648 | 610 | 39 {1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4
1941, ..., ..111,160 || 8,120 751 695 44 11,355 12,731 {2,545 |3,044 724 11,433 261 556 24 46 4
1942........... ...|15,410 lj11,576 830 | 801 55 11,693 (4,051 [4,096 3,837 [|1,019 {1,910 | 287 | 586 9 25 3
1943, ... . ..., ..120,449 114,871 |i1,019 | 909 70 |1,973 {5,194 {5,705 15,580 ||1,481 |2,912 407 749 9 22 2
1944........ eenas 25,307 |[17,580 |j1,156 | 987 | 81 {2,150 {5,983 |7,224 {7,730 ||1,996 4,153 555 | 990 10 24 3
1945, ... viuunnnnn 28,515 120,683 |{1,274 |1,039 73 2,313 16,782 {9,201 (7,834 [12,327 14,220 | 454 | 80i 7 24 2
1946............ ..128,952 120,437 |{1,361 (1,029 | 67 2,173 [6,497 |9,310 18,518 {|2,492 |4,771 438 783 8 26 3
1947, .00viiinie, ..{28,868 {20,020 ||1,404 1,048 | 65 (2,110 |6,275 19,119 |8,850 {2,548 (5,070 | 428 782 5 17 3
1948, ,.0..00uuenn, 28,224 ||19,529 |{1,464 |1,049 | 64 [2,047 |6,060 [8,846 {8,698 |{2,494 |5.074 | 400 707 5 17 3
1949, ...ooiaunne 27,600 ||19,025 |i1,484 11,066 | 62 |2,004 |5,897 |8,512 {8,578 [|2,435 |5,056 | 382 | 689 4 11 3
1950, ......... v...|27,741 119,305 ||1,554 |1,113 64 (2,049 {5,998 8,529 |8,438 |(|2,422 |5,043 368 | 588 4 12 2
1951, . oinninnse, 29,206 {20,530 ({1,654 11,182 67 12,120 16,329 9,177 |8,678 ||2,544 |5,207 355 556 4 12 2
1952 00, 30,433 ||21,450 |{1,750 |1,228 71 12,143 16,561 [9,696 |8.985 [|2,669 (5,447 343 | 512 4 10 2
1953, .0t 30,781 |21,636 (|1,812 (1,249 72 2,119 6,565 19,819 (9,146 |[2,732 |5,581 333 | 486 4 11 2
1954—April........ 29,735 |j20,799 11,783 |1,173 70 2,006 |6,325 19,443 |8,936 [2,651 {5,470 | 327 | 478 4 8 1
May........|29,870 [[20,946 |j1,787 |1,182 69 12,036 16,375 [9,496 8,926 |[2,651 |5,463 325 | 475 4 8 1
June.. .[29.922 [126,999 |!1,795 11,183 71 2,023 6,377 {9,551 {8,924 12,659 5,457 324 ) 473 4 8 1
July. . 129,892 {20,984 ({1,793 {1,174 70 2,016 6,366 |9,564 (8,910 |2,654 {5,451 322 471 4 8 1
August......|29,929 |21,015 {1,801 [1,183 70 12,023 16,361 {9,578 {8,916 {2,653 |5,461 321 469 4 8 1
September...|29,985 121,054 ||1,811 [1,2C0 70 (2,034 16,378 9,561 [8,932 |l2,648 |5,486 320 466 4 8 2
October. .... 30,074 ({21,118 ||{?,819 }1,212 70 2,049 16,400 [9,568 (8,958 |i2,650 (5,514 | 318 | 464 3 8 2
November. . .|30,500 |21,473 ||{,836 |1,236 71 12,091 {6,524 |9,716 19,028 {2,677 {5,555 | 320 | 465 3 8 2
December. . .{30,509 21,374 11,834 (1,256 71 2,098 {5,450 [9,665 19,136 ||2,720 |5,61 321 464 3 15 2
1955~—Jamuary..... 29,789 120,777 11,808 (1,191 71 2,017 16,267 (9,425 |9,014 12,673 (5,5 317 | 460 4 9 2
February....|29,817 120,845 {|1,810 (1,190 71 12,020 {6,316 (9,438 |8,974 (12,660 |3 316 457 3 9 2
March...... 20,800 (120,854 11,822 11,196 70 [2.021 {6,324 |9.421 (8,946 |]2,0647 |3 317 457 4 9 1
April........ 29,769 {120,856 {1,831 |1,202 71 12,020 16,309 9,425 [8.914 |i2,641 {3, 314 | 4354 4 9 1

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d 2mcludles unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.
3Paper currency only; $1 silver coins reported under coin.
Back figures.—See Banking and Monelary Statistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS
[On basis of circulation statement of United States money. In millions of dollars)

Moxney held in the Treasury Money in circulation!
Money
Total out- held by
st\andi;x(;z, As security F F(‘!or . gederal
Apr. 30, against Federal eserve | 1.
1955 gold and Tr easﬁry Reserve | Banksand A%.Sg(), Mld;?j ; Ly A%'SZO'
silver cas Banks and agents
certificates agents
Gold. ... ... e e 21,671 21,020 | 2651 ...
i tes. ... 21,620 36
TFederal Reservenotes.. ... oo i nnas 20.427 25,239
Treasury cutrency —total. . ..................... 1,999 4,460
Standard silver doflars. .. ... ... .. ... 490 209
Silver bullion............. 2,182 ) 2,182 [ e e
Silver certificates and Tres 32,1416 2,109
Subsidiary silver cein. . .. 1,297 1,158
Minor coin 413 417
United States no PN 347 315
Federal Reserve Banlk notes. . . .. 167 183
National bank notes . ..... ... ... ......... 68 70
Total—Apr. 30, M 18,170 4,349 29,769 |..... oo feeieiinn
Mar. 31, [©] 18,211 4,314 ..., 29,800 |.........
Apr. 30, ) 18,468 4,419 |..ooooo e 29,735

10utside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals by weeks in table on p. 655.

2Includes $156,039,431 held as reserve agajnst United States notes aud Treasury notes of 1890.

3To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is pot included in total Treasury currency outstanding.

4Because some of the types of money shown are held 'as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5Less than $500,000. .

Note.~—Thers are maintained in the Treasury-—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 18¢0—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face anount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federai Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula-
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a
redemption fund, are counted as reserve. ‘‘Gold certificates” as herein used ircludes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS
AND

S

In millions of dollars}

BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
TREASURY CURRENCY FUNDS1?
[Figures partly estimated except on call dates.

Assets Liabllitles
and Capital
Bank credit z;ls‘géﬁsl,
ury U. S. Government obligations liabil Capital
Date Gold cur- it es- dTotal and
rency eposits | misc.
out~ Loans, Com- gégf_r o aa??al and ac-
stand- | Total net metrcial | Federal rities g et || currency| counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 29..........[| 4,037 2,019 | 58,642 j| 41,082 5,741 5,499 216 26 | 11,819 i 64,698 j)! 55,776 8,922
1933—June 30.......... 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec. 30 17,644 2,963 | 54,564 I 22,157 | 23,105 i 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
1941—Dec. ,73 3,247 | 64,653 || 26,605 | 29,049 |l 25,511 2,254 1,284 8,999 1| ©0,637 |} 82,8it 7,826
1945—Dec. 20,065 4,339 167,381 || 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 |1161,785 |i180,806 | 10,979
1947—Dec. 22,754 4,562 [160,832 || 43,023 |107,086 |j 81,199 | 22,559 3,328 | 10,723 ||188,148 [{175,348 } 12.800
1950—Dec. 22,706 4,636 171,667 || 60,366 | 96,560 (] 72,894 | 20,778 2,888 | 14,741 {]1199,009 1}184,385 | 14,624
1951-—Dec. 22,695 { 4,709 181,323 |} 67,597 | 97,808 | 71,343 | 23,801 2,664 | 15,918 |1208,727 [1193,410 | 15,317
1952—June 23,346 4,754 (182,980 | 69,712 | 96,266 |} 70,783 | 22,906 2,577 | 17,002 {{211,080 |194,960 { 16,120
Dec. 23,187 4,812 (192,866 || 75,484 (100,008 |} 72,740 | 24,697 2,571 1 17,374 {220,865 [j204,220 | 16,647
1953—June 22,463 4,854 190,277 |{ 77,071 | 95,350 || 68,108 { 24,746 2,496 | 17,856 {|1217,594 {]200,360 | 17,234
Dec. 3 22,030 | 4,894 (199,791 || 80,486 100,935 |} 72,610 | 25,916 | 2,409 | 18,370 {|226,715 {209,175 | 17,538
1954—Apr. 28.......... 22,000 4,900 197,200 || 79,900 | 98,200 |} 71,200 | 24,600 2,300 | 19,200 /224,100 {j206,200 | 17,900
May 26.......... 22,000 5,000 1198,800 || 86,100 { 99,400 || 72,400 { 24,700 2,300 | 19,300 (1225,800 {j207,600 | 18,200
June 30.......... 21,927 4,959 260,628 | 81,210 | 99,827 || 72,525 | 25,637 2,265 1 19,591 {227 514 |[209,354 | 18,161
July 28........ 21,900 5,000 (260,600 }{ 80,800 {100,000 || 73,300 | 24,500 2,200 | 19,800 ;227,500 1)209,100 | 18,400
Aug. 25.......... 21,900 5,000 {202,500 || 80,200 [102,3G0 | 76,200 | 23,900 2,200 | 19,900 {229,300 |[213,500 | 18,800
Sept. 29..... wee..j 21,800 5,000 (204,000 || 81,400 {102,400 {| 76,200 | 24,000 2,200 | 20,200 {{230,800 1i211,800 | 19,000
Oct. 27.......... 21,800 5,000 (267,700 [| 81,900 1105,600 || 79,000 | 24,400 2,200 1 20,300 1234 ,400 1)215,400 | 19,100
Nov.24.......... 21,700 5,000 {209,700 (| 83,900 {105,600 || 78,900 | 24,600 2,200 | 20,300 {]236,400 {i217,200 | 19,200
Dec. 31.......... 21,713 4,985 210,988 It 85,730 (104,819 |} 77,728 | 24,932 2,159 | 20,439 ({237,686 (}218,882 | 18,806
1955—Jan. 26°7,........ 21,700 5.000 (209,600 | 85,200 1103,600 || 77,800 | 23,700 2,100 | 20,900 1236,300 }|217,5G0 | 18,800
Feb. 232......... 21,700 5.000 (208,200 || 85,800 ]101,400 |} 75.600 | 23,700 2,100 | 21,000 {|234,900 {i216.,000 ; 18,900
Mar. 307......... 21,700 5.000 {207,000 !l 87,100 | 98,700 || 73.000 | 23,600 2,100 | 21.200 {233,700 ;214,300 | 19,100
Apr. 277 ........ 21,700 5,000 {209,100 j| 87,900 (100,000 {] 74,300 | 23,600 2,100 | 21,200 }i235,700 }|216,900 | 18,800
Deposits and Currency
U. 8. Gcizre;:;nent Deposits adjusted and currency S:g;?;zg%
For-
Date cien i its3
Total || P30K | Treas. | At Time deposits Cur- De- | cure
de- com- De- mand
? ury ; At rency rency
posits,| ..o mercial F. R.| Total mand Y de- out-
net | popy | and |gaoe de- Com- | Mutual | Postal giléle. posits | o
ings savings posits? | Total |l mercial| savings |Savings banks ad- banks
banks banks { banks# | System justed
1929—June 29......... 55,776 365 204 381 36| 54,790]| 22,540 28,611} 19,5571 8,905 1490 3,639.......][.......
1933—June 30......... 42,029 50 264 852 35| 40,828|| 14,411} 21,656} 10,849| 9,621] 1,186 4,761}i.......|.......
1939-—~Dec. 30......... 68,359 1,217 2,409 846 6341 63,253|1 29,793| 27,0591 15,258{ 10,523] 1,278} 6,401 R T
1941—Dec. 31......... 82,811} 1,498 2,215 1,895 8671 76,336{| 38,992] 27,729\ 15,884} 10,532] 1,313} 9,615/i. ... ... . ... ..
1945—Dec. 31......... 180,806j| 2,141, 2,287] 24,608 977{150,793(] 75,8511 48,452} 30,135} 15,385 2,932} 26,490/}.......[.......
1947--Dec. 31......... 175,348|[ 1,682 1,336] 1,452 870{170,008| 87,121| 56,411} 35,249} 17,746| 3,416{ 26,476]}.......}.......
1950—Dec. 30......... 184,385l 2,518] 1,293] 2,989 6681176,917) 92,272| 59,247 36,314 20,009} 2,923] 25,398{].......}.c...t.
1951—Dec. 31......... 193,410l 2,279} 1,270| 3,615 2471185,9991 98,234} 61,450{| 37,859] 20,887} 2,704| 26,315}|.......4{... ...
1952—June 30......... 194,960} 2,319] 1,283 6,121 333[184,904| 94,754] 63,676|| 39,302| 21,755] 2,619| 26,474{|...... .. .ce0t.
ec. 31......... 204,220 2,501| 1,270] 5,259 389{194,801{1101,508] 65,799 20.666] 22,586 2.547| 27.494|. ... ..|.......
1953—June 30......... 200,360l 2,467] 1,259] 3,942 132]192,5601 96,898{ 68,293|| 42,245| 23,589} 2,459] 27,369||.......|...... .
Dec. 31......... 209,175(] 2,694 761] 4,457 346{200,917(1102,451| 70,375|] 43,659| 24,358] 2,359] 28,091|)....... . -
1954—Apr. 28......... 206,200 3,100 800] 4,500] 500(197,300|! 98,600] 72,000 44,700] 25,000} 2,300| 26,706{ 99,600{ 27,100
May 26......... 207,600} 3,100 800 5,100 500{198,000}; 98,700| 72,500 45,000| 25,200; 2,300( 26,800{i100,100{ 27,000
June 30......... 209,354{| 3,256 811 5,895 8751198,517}] 98,132) 73,292|t 45,653| 25,388 2,251} 27,093} 99,700] 27,000
July 28. -1209.100l| 3,400  8oo| 3. 500]200,400/|100,000| 73,700 46,000| 25,500/ 2.200{ 26.800i{101.500] 27,000
Aug, 25. 210, 5004} 3,400: 800; 5,300 6001200, 300} 99,4007 74,000} 46,200] 25,600 2,200| 26,900{|100,900| 26,500
Sept. 2 211,800(; 3,300 8001 4,400 8001202, 500i1101,200| 74,400} 46,400] 25,8001 2,200| 26,900|{102,400} 26,800
Qct. 27.. .1215,400j| 3,200 800] 6,100 600(204,700|{103,100| 74,800|| 46,7001 25,900} 2,200| 26,900[101,900} 26,800
Nov. 24.... 217,200 3,200 800] 6,900 5001205 ,800|{104,000] 74,300} 46,300| 25,900 2,200| 27,500/{102,600; 26,900
Dec, 31......... 218,882}] 3,329 796 4,510 563)209,684(1106,550| 75,282} 46,844| 26,302] 2,136| 27,852|{6103,000)626,900
1955—Jan. 262........ 217,500 3,200 800] 3,800 400{209,200/|107,000( 75,400[} 46,800| 26,500} 2,100| 26,800/(104,200{ 27,000
Feb. 23»,....... 216,000}] 3,100 800| 4,600 6001206,900)|104,500| 75,700(f 47,000| 26,600{ 2,100| 26,800}{104,300| 26,900
Mar. 302, ....... 214 ,500{ 3,200 800 4,400 900|205 ,300|102,400{ 76,200|| 47,200| 26,900} 2,100{ 26,700||104,600| 26,900
Apr. 277, ....... 216,900[t 3,100 800 5,000 6001207,400{|104,500] 76,200 47,200{ 26,900{ 2,100| 26,700{{1165,600| 27,000
»Preliminary.

1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.

2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
3Excludes irterbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks
4Prior to June 30, 1947, includes a relatively small amount of demand deposits.
5For seasonal adjustment factors used in deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255.
8Figure is for last Wednesday of month.

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

The composition of a few items differs

slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “*Other securities”
and in *‘Capital and miscellaneous accounts, net” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S,
Treasury are netted against ‘““Capital and miscellaneous accounts, net”* instead of against U. S. Government deposits and Treasury cash. Total
IExcept on call dates, figures

deposits and currency shown in the monthly Chart Book excludes “Foreign bank deposits, net” and *“Treasury cash.”
are rounded to nearest 100 million dollars and may not add to the totals.

for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Amounts ir millions of dollars]

Loans and investme:ts Deposits }
Total
assets—
Other
Ti?;?'l Total | Num-
Class of bank U.s. Cash | padies capital | ber
and date Govern- | Other | assets! and Inter- Demand ac- of
Total || Loans | ment secu- capital Total? bank: counts | banks
obliga- | rities z?c- U.s Time
tions . 8. =
counts? Govern-| Other
ment
All banks:
1939—Dec. 30......1 50,884]| 22,165 19,417 ©,302] 23,292 77,068 68,242} 9,874 32,516 25,852] 8,194 15,035
1941—Dec, 26,615] 25,511} 8,999| 27,344 90,908) 81,816f; 10,982 44,35:; 26,4797 8,414] 14,826
1945—Dec. 30,362] 101,288| 8,577 35,418| 177,332) 165,612| 14,065 105,935 45,613} 10,5421 14,553
1947—~Dec. 43,602{ 81,199 10,723} 38,388! 175,091) 161,865 13,033 1,346| 94,38t 53,105] 11,948 14,714
1950—Dec. 60,386 72,894 14;741 41,086 191,317 175,296|l 14,039 2,809{101,936] 56,513} 13,837 14,650
1951—Dec. 67,608] 71,343| 15,918] 45,531| 202,903] 185,756 15,087 3,362{108,2821 59,025| 14,6231 14,618
$1952—Dec. 75,512 72,740| 17,374 45,584 213,837| 195,552}! 15,321 4,944/111,690| 63,598| 15,367 14,575
1953—Dec. 80,518] 72,610 18,370] 45,811} 220,140! 201,100|j 15,957 4.149|112,639; 68,354| 16,118] 14,509
1954—Apr. 80,280] 71,240) 19,190| 40,780{ 214,450 194,450|] 14,260 4,1901105,996G] 70,010] 16,480| 14,472
June 30...... 173,343| 81,227} 72,525] 19,591 42,556] 218,900 199,508(|{ 15,500 5,594/167,043] 71,371} 16,664] 14,465
Nov.24...... 183,370i| 84,230] 78,800] 20,280 42,180} 228,690} 207,260|] 15,570 6,620(112,540| 72,530 17,320 14,406
Dec. 31...... 183,784{| 85,617 77,728 20,439 44,585 231,654| 211,115]j 16.81% 4.1761116, 6171 73,510 17,2/0 14,367
1955~—Jan. 262, ., .. 184,340(| 83,710) 77,770) 20,860( 42,110 229.780} 208.140|! 15,230 3,470i115.760) 73,680{ 17,340] 14,360
Feb. 232, .... 183,100} 86,500| 75,580} 21.0620{ 41,460] 227,930] 205,900} 14,3550 4.260[113,170; 73,920 17,440} 14,351
Mar. 30>, .... 182,050]f 87,860; 72,980 2! 210| 40.230| 225,660 203 4061 14,670 4,0701110.2001 74.460] 17,410} 14,330
Apr. 277,.... 184,180 88,660 /4,340 ,180) £0,900] 228,570| 206,300 14,570 4,6101112 790] 74,530 17,490] 14,314
All commercial banks:
1939—Dec, 30...... 40,668 17,238] 16,316] 7,114 22,474} 65,216] 57,718} 9,874 32,513 15,3311 6,885| 14,484
1941—Dec. 31......| 50,746} 21,714| 21,808{ 7,225 26,551} 79,104} 71,283 10,982 44,349 15,952 7,173 14,278
i945—Dec, 31...... 124,019}| 26,0831 90,606] 7,331 34,806| 160,312| 150,227} 14,065 105,921 30,241] 8,950 14,011
1647—Dec. 3183,.... 116,284} 38,057| 69,221 9,006] 37,502} 155,377 144,103} 13,032 1,343} 94,367 35,360| 10,059 14,181
1950—Dec. 30......] 126,675} 52,249} 62,027] 12,399 40,289| 168,932 155,265]; 14,039 2,8061101,917; 36,503| 11,590] 14,121
i951—Dec. 31......] 132,610|| 57,746} 61,524] 13,339] 44,645) 179,465| 164,840(; 15,086 3,3591108,259] 38,137| 12,216} 14,089
1952—Dec. 31. 141,624{] 64,163] 63,318| 14,143} 44,666; 188,603; 172,931} 15,319 4,041{111,659| 41,012| 12,888] 14,046
1953—Dec. 31. 145,687|] 67,5931 63,426| 14,668} 44,828} 193,010} 176,702)| 15,955 4,146{112,604| 43,997| 13,559; 13,981
1854—Apr, 28 144,110] 66,750] 62,130} 15,230] 39,830 186,520 169,400;; 14,260 4,190{105,950] 45,000| 13,870{ 13,944
June 30. 146,383 67.33/ 63,508 15,538| 41,569 190,585} 174,068 15,4-9/ 5,5911106,996] 45,983 14,038{ 13,937
Nov. 24 155,710}} 69,450f 70,110| £6,150{ 41,260| 199,720, 181,280 15,570 6,620]112,460} 46,600 14,640| 13.879
Dec, 31 155,916)} 70,619] 68,981| 16,3161 43,559 202,378( 184,757} 16,809 4,1721116,567} 47,209] 14,576] 13,840
1955—Jan. 267..... 156,250]] 70,530; 69,00C¢| 16.700| 41,080] 200,27G| 181,590 15,230 3,470§115,710} 47,180} 14,650 13,833
Feb. 23».. ... 154,820([ 71,180) 66,800) 16,840] 40,470] 198,250| 179,2401] 14,550 4,2601113,120] 47,310} 14,730] 13,824
Mar. 307, .. .. 153,490} 72,310{ 64,180} 17,000 39,250| 195.700] 176,460} 14,670 4.070[116G 130 47,5701 14 680} 13,803
Apr. 277 ... 155,510{| 72,940{ 65,380 16,990] 39,970 198,560 179,520) 14,570 4,610{112,740| 47,600f 14,770 13,786
All miember banks:
1939—Dec. 30......| 33,941}] 13,962| 14,328} 5,6511 19,782 55,361 49,340{| 9,410 743} 27,489) 11,699 5,522| 6,362
194i—Dec. 31......| 43,521| 18,0621} 19,539} 5,961! 23,1231 68,121 61,7171 10,525 1,709} 37,136} 12,347} 5,886| 6,619
1945—Dec., 31...... 107,183[ 22,775} 78,338 6,070] 29,845] 138,304 129,670!] 13,640} 22,179] 69,640} 24,210; 7,589 6,884
1947—Dec. 31......| 97,846|| 32,628 57,914; 7,304} 32,845 132,060! 122,528|] 12,403 1,176{ 80,609 28,340] 8,464| 6,923
1950—Dec. 30...... 107,424|| 44,70S| 52,365| 10,355| 35,524] 144,660; 133,089|; 13,448 2,523] 87,783( 29,336/ 9,695 6,873
1951—Dec, 31...... 112,247 49,561 51,621 11,065] 39,252| 153,439} 141,015|| 14,425 3,101) 92,867; 30,623 16,218| 6,840
1952—Dec, 31......| 119,547|| 55,034} 52,763| 11,751 39,255 160,826} 147, 1527 14,617 4,567] 95,453] 32,890| 10,761| 6,798
1953—Dec. 31......| 122,422l 57,762] 52,603} 12,057| 39,381| 163,983} 150,164/| 15,170 3,756 96,024! 35,213 11,316 6,743
1954—Apr, 28 121,125 56,804] 351,G69¢| 12,6310 35,043| 158,438 14-3,‘)13 13,575 3,775 90,:\02 36,001 ]1,385 6,729
June 30...... 123,185 57,197} 53,111) 12,876| 36,722 162,203} 148,252} 14,733 5,163) 91.455) 36,900] 11,709 6,721
Nov. 24. 131,548]] 59,251} 58,869} 13,428 36,205) 170,177] 154,420) 14.854 6,041 95,981} 37,544} 12,250 6,687
Dec. 31 131,602|( 60,250 57,809} 13,543 38,076| 172,242 157,252} 15,983 33,7151 99,604] 37,950{ 12,2101 6,660
1933-—Jan, 26 131,809){ 60,138 57,788 13,883] 35,990| 170,404] 154,421} 14 '468 3,0281 99,003 37,922{ 12,261} 6,651
Feb. 23r¢ .| 130,468|] 60,6901 55,785 13,993] 35,404} 168,495 152,201} 13,815 3,812 96,548| 38,026] 12,331] 6,643
Mar. 309 .| 129,298 61,766] 53,410| 14.122| 34,344] 166,256] 149,750]] 13,941 3.608] 93,967) 38.234| 12,263 6,625
Apr, 272..... 131,191 62,329 54,767] 1£,995| 34,979 168,891 152,638 13,853 4,170] 96,343} 38,272 12,348] 6,613
All mutual savings
banks:
1939—Dec. 30...... 10,216|1 4,927 3,101] 2,188 818] 11,8521 10.524¢ ...... 3 10,521} 1,309 551
1941—Dec. 31...... 10,379j1 4,901 3,704 1,774 793 11,804} 10.533....... 6 10,5271 1,241 548
1945—Dec, 31...... 16,208{| 4,279 10,682| 1,246 609] 17,020; 15,385)}....... 14 15,3711 1,592 542
1947—Dec, 313.,...| 18,641|] 4,944] 11,978 1,718 886 19,714 17,763 i 3 t4; 17,7451 1,889 533
1950—Dec. 30...... 21,346]} 8,137 10,868{ 2,342 797f 22,385 20,031{l....... 3 191 20,0091 2,247 529
1951—Dec. 31......7 22,259 9,862 9,819t 2,579 886] 23,4391 20,915 2 3 231 20,888) 2,407 529
1952—Dec. 31...... 24,003 11,349 9,422! 3,231 918{ 25,233 22,621 2 3 301 22,586] 2,479 529
1953—Dec, 31......{ 25,810 12,925 9,184} 3,701 9831 27.130{ 24,398 3 3 35) 24,358 2,556 528
i954—Apr. 28...... 26,600t 13,530 9,110} 3,960 9350 27,930] 25,050 ) {#) 371 25,008 2,610, 528
June 30...... 26,959|f 13,890 9,017} 4,052 987] 28,315 25,440 3 3 471 25,383| 2,620 528
Nov.24...... 27,660 14,78() 8,750f 4,130 920] 28.970f 25,980 O] (4) 501 25,9301 2,680 527
Dec. 31...... 27,868|l 14,998 8,748; 4,123 1,026 29,276] 26,359 3 4 50| 26,302| 2,694 527
1985-—Jan, 260..... 28,690( 15,160 8,770] 4,160| 1,030 29,510/ 206,556 [C)) “4) 5Q) 26,500 2,690 527
Feb, 23»..... 28,280 15,320 8,7801 4,180 990§ 29,680 26,660, (1) ) 50| 26,610 2,710 527
Mar. 30». . ... 28,560 15,550 8,800! 4,210 9801 29,960 26,940] {4) (O] 50| 26,8901 2,730 527
Apr. 279, ... 28,670{ 15,720 8,760 4,190 930 30,010 26,980 ) * 501 26,930; 2,720 528
#Preliminary.

*“Ali banks” comﬁrise “all commercial banks’ and “all mutual savings banks.” *All commercial banks'” comprise *““all nonmember com-
mercial banks' and “all member banks” including one bank in Alaska that became a member bank on Apr. 135, 1954, and a noninsured State
member nondeposit trust company, but e\ccludmg three mutual savings banks that became members in 1941. Stock savings banks and non-
deposit trust companies are included with ‘‘commercial’” banks. Number of banks includes a few noninsured banks for which asset and liability
data are not available, Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance
status, and the reserve classifications of cities and individual banks, and by mergers, etc.

1Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at ail member banks and 525
miliion at all insured commercial banks.

© ZIncludes “other" assets and liabilities not shown separately.
For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued
[Figures partly estimated except on call dates.

Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Other
Ti?;?[ Total | Num-
Class of bank C.S. Cash bilities capital | ber
and date Govern- | Other | assets! and it Inter- Demand ac- of
Total [] Loans | ment | secu- no Totall ok counts | banks
T ) capital bank!
obliga- | rities ace Time
tions counts? U. S.
o Govern- | Other
ment
Central reserve city
member banks:
New York City:
1939—Dec. 30...... 9,339 3,296 4,772 | 1,272 6,703! 16,413 | 14,507 |} 4,238 74 9,459 736) 1,592 36
1941—Dec. 31...... 12,896 4,072 7,265 | 1,559 6,637] 19,86 17,932 || 4,207 866 | 12,051 807) 1,648 36
1945—Dec, 31...... 26,143 7,334] 17,574 | 1,235 6,4391 32,887 § 30,121 |{ 4,657 6,940 | 17,287 1,236 2,120 37
1947—Dec, 31 7,179] 11,972 { 1,242 ,261( 27,982 1 25,216 {| 4,464 267 | 19,040! 1,445 2,259 37
1950—Dec. ! 9,729! 8,993 | 1,890 7,922) 28,954 | 25,646 || 4,638 451 | 18,836] 1,722 2,351 23
1951—Dec. 11,146 8,129 § 2,104 8,564| 30,464 | 26,859 || 4,832 858 | 19,490f 1,679) 2,425 22
1952—Dec. 12,376] 7,678 | 2,076 8,419| 31,053 | 27,309 || 4,965 1,143 | 19,361; 1,840) 2,505 22
1953—Dec. 12,289 7,765 | 2,004 8,074| 30.684 | 27,037 |} 5,214 778 | 18,894 2,150{ 2,572 22
1954—Apr. 11,635 7,701 | 2,344 7,305| 29,564 | 25,874 |} 5,247 707 | 17,822 2,098{ 2,619 22
June 30...... 22,681 || 11,6191 8,695 | 2,367 7,524 30,771 | 27,225 || 5,517 1,378 | 18,114 2,216§ 2,630 22
Nov.24...... 23,933 || 11,897 9,632 | 2,404 7,349| 31,932 | 27,666 {| 5,404 1,355 | 18,569) 2,338] 2,811 21
Dec, 31...... 23,880 1} 12,0391 9,342 | 2,499 7,581 32,193 | 28,252 j; 5,709 736 | 19,414] 2,392| 2,803 21
1955—Jan. 26P..... 23,778 1) 12,046{ 9,161 | 2,571 7,625( 32,157 | 27,919 || 5,236 489 19,840 2,345| 2,818 21
Feb, 23»..... 23,246 || 12,121 8,554 | 2,571 7,040] 31,065 | 26,714 || 5,180 687 | 18,513] 2,334| 2,819 21
Mar. 307..... 23,238 |{ 12,733 7,918 | 2,587 7.030] 31,013 | 26,678 {| 5,103 657 | 18,555} 2,363 2,687 20
Apr. 27ve..... 23,717 || 12,977 8,281 | 2,459 6,673 31,179 27,103 {| 5,136 1,160 | 18,496; 2,311] 2,697 18
Chicago:
1939—Dec. 30 569 1,203 333 1,446} 3,595 3,330 888 80 1,867 495 250 14
1941-—Dec. 31 954] 1,430 376 1,566) 4,363 4,057 1 1,035 127 2,419 476 288 13
1945—Dec. 31 1,333} 4,213 385 1,489 7,459 7,046 | 1,312 1,552 3,462 719 377 12
1947—Dec. 31 1,801 2,890 397 1,739] 6,866 6,402 |} 1,217 72 4,201 913 426 14
1950—Dec. 30 2,083 2,911 576 2,034 7,649 7,109 )| 1,229 174 4,604] 1,103 490 13
1951—Dec. 31 2,468] 2,711 552 2,196( 7,972 7,402 |l 1,307 242 4,710 1,143 513 13
1952—Dec. 31. 2,748 2,912 581 2,010 8,297 7,686 1l 1,350 343 4,789] 1,205 541 13
1953—Dec. 31 2,776 2,856 572 2,115 8,366 7,724 j{ 1,387 259 4,837 1,242 566 13
1954—Apr. 28, 2,539 2,725 586 2,017 7,920 7,261 4 1,200 331 4,495! 1,235 571 13
June 30. 2,589 2,825 561 2,036] 8,064 7,419 1 1,339 410 4,403{ 1,267 583 13
Nov. 24 2,580 3,250 592 1,866] 8,341 7,651 1,306 452 4,627 1,266 592 13
Dec. 3t 3 2,784 3,120 614 1,954| 8,520 7,845 {1 1,321 251 4,977] 1,295 600 13
1955—Jan, 267..... 6,490 2,610] 3,218 662 1,931 8,481 7,693 §i 1,214 188 4,987] 1,304 597 13
Feb, 237, ... 6,364 2,656{ 3,044 664 1,952] 8,369 7,573 | 1,171 263 4,840} 1,299 595 13
Mar. 302..... 6,056 2,647{ 2.734 675 1,656] 7,761 6,773 1,328 230 3,949] 1,266 601 13
Apr. 27v_ ... 6,194 2,645} 2,861 688 1,894 8,144 7,374 t,133 256 4,670] 1,293 602 13
Reserve city member
banks:
1939—Dec. 36...... 12,272 5,329{ 5,194 | 1,749 6,785| 19,687 | 17,741 {| 3,686 435 9,004 4,616] 1,828 346
1941-—Dec. 31.,.... 15,347 7,105% 6,467 | 1,776 8,518| 24,430 | 22,313 || 4,460 491 | 12,557} 4,806] 1,967 351
1945—Dec. 31...... 40,108 8,5141 29,552 | 2,042 | 11,286 51,898 { 49,085 || 6,448 8,221 ) 24,655) 9,760 2,566 359
1947—Dec, 31...... 36,040 (| 13,449 20,196 | 2,396 | 13,066| 49,659 | 46,467 || 5,649 405 | 28,990] 11,423 2,844 353
1950—Dec. 30...... 40,685 || 17,9061 19,084 | 3,695 | 13,998 55,369 1,437 || 6,448 976 { 32,366 11,647 3,322 336
1951—Dec. 31...... 42,694 |l 19,651 19,194 | 3,849 | 15,199 58,654 | 54,466 || 6,976 1,124 | 34,094} 12,272} 3,521 321
1952-—Dec. 31...... 45,583 || 21,697 19,624 | 4,262 | 15,544 61,941 | 57,357 {{ 7,001 1,814 { 35,281) 13,261| 3,745 319
1953—Dec. 31...... 46,755 |} 22,763] 19,559 | 4,434 | 15,925| 63,547 | 58,663 l{ 7,254 1,504 | 35,773 14,132| 3,984 319
1954—Apr. 28...... 46,353 || 22,317 19,909 | 4,627 | 13,928 61,177 | 55,902 || 6,007 1,447 | 33,839| 14,609 4,089 309
June 30...... 47,056 22,453 19,813 4,791 14,656 62,624 | 57,665 1| 6,636 2,015 | 34,058| 14,957} 4,124 310
Nov.24...... 50,612 || 23,5801 21,986 | 5,046 | 14,485] 66,063 | 60,391 6,807 2,357 | 35,981] 15 ,246 4,281 303
Dec. 31...... 50,738 |} 23,986} 21,718 { 5, l)34 15,424 67,165 | 61.796 | 7,444 1,457 | 37,418 15,476] 4,300 300
1955—]Jan. 26» .| 50,857 |} 23,993} 21,687 3,177 14,201] 66,085 | 60,268 | 6,679 1,111 | 36,979| 15,499] 4,310 298
FFeb. 23» 50,362 i) 24,264| 20,870 | 5,228 | 14,260] 65,642 | 59,685 i} 6,217 1,604 | 36,298| 15,566 4,348 297
Mar. 30» 49,971 24,637| 20,062 | 5,272 | 13,009]| 64,909 | 58,943 | 6,292 1,446 | 35,493| 15 ,712 4,387 296
Apr. 277 50,807 24,758 20,730 | 5,319 | 14,458] 66,317 | 60,233 6,346 1,520 | 36,635| 15,732] 4,434 297
Country member
banks:
1939—Dec. 30......} 10,224 4,768 3,159 | 2,297 4,848] 15,666 | 13,762 598 154 7,158{ 5,852{ 1,851 | 5,966
1941—Dec. 31...... 12,518 5,890| 4,377 | 2,250 6,402] 19,466 | 17,415 822 225 | 10,109 6,258) 1,982 | 6,219
1945—Dec. 31...... 35,002 5,596 26,999 | 2,408 | 10,632) 46,059 | 43,418 |i 1,223 5,465 | 24,235] 12,494] 2,525 | 6,476
1947—Dec, 31...... 36,324 1| 10,199 22,857 | 3,268 | 10,778; 47,553 | 44,443 }| 1,073 432 | 28,378) 14,560 2,934 { 6,519
1950—Dec. 30...... 40,558 || 14,988| 21,377 | 4,193 | 11,571] 52,689 | 48,897 | 1,133 922 | 31,977} 14,865{ 3,532 | 6,501
1951—Dec. 31...... 42,444 )| 16,2961 21,587 | 4,561 13,292 56,349 1 52,288 |} 1,309 876 | 34,572{ 15,530) 3,760 | 6,484
1952—Dec. 31...... 45,594 il 18,213| 22,549 | 4,832 ; 13,281] 59,535 | 55,175 |{ 1,301 1,267 | 36,022} 16,585} 3,970 | 6,444
1953—Dec. 31...... 47,404 1| 19,934| 22,423 | 5,047 | 13,268] 61,385 | 56,740 || 1,315 1,216 | 36,520} 17,690) 4,194 | 6,389
1954—Apr. 28...... 47,242 11 20,313] 21,855 | 5,074 11,193 59,777 | 54,876 |} 1,121 1,290 | 34,346] 18,119 4,306 | 6,385
June 30...... 47,474 || 20,537 21,779 | 5,158 | 12,506] 60,745 | 55,943 |} 1,241 1,362 | 34,879{ 18,460} 4,372 | 6,376
Nov.24...... 50,581 (| 21,194| 24,001 | 5,386 | 12,505| 63,841 | 58,712 || 1,337 1,877 | 36,804f 18,694} 4,566 | 6,350
Dec, 31...... 50,466 || 21,442 23,629 | 5,395 | 13,117| 64,364 | 59,360 || 1,508 1,271 | 37,794] 18,787 4,506 | 6,326
1955——]33 267, .... 50,684 || 21,489 23,722 | 5,473 | 12,233 63,681 58,530 1,339 1,240 | 37,197] 18,774{ 4,536 | 6,319
23»..... 50,496 || 21,649| 23,317 | 5,530 | 12,152f 63,419 | 58,229 }| 1,247 1,258 | 36,897 18,827 4,569 | 6,312
Mar. 30»..... 50,033 || 21,749| 22,696 | 5,588 11,749 62,573 | 57,356 || 1.218 1,275 { 35,970| 18,893 4,588 | 6,296
Apr, 272..... 50,473 (| 21,949; 22,895 | 5,629 | 11,954} 63,251 | 57,928 || 1,216 1,234 | 36,542 18,936] 4,615 | 6,285

3Beginning with Dec. 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

banks,

+1ess than 5 million dollars.

For other footnotes see preceding and opposite pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Constinued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

R .
[Amounts in miltions of dollars]

Loans and investments Deposits
Total
assets—
Other
. ’Ii?;_al Total | Num-
Ciass of bank U. S. Cash bitities capital ber
and date Govern- | Other |assets! | 7, 4 Inter- Demand ac- of
Total {| Loans | ment secu- ital | Total? 1 counts | banks
obliga- | rities cagéfa bank Time
tions cotnts? U. S. :
Govern-] Other
ment
Allinsured commercial
anks:
1941—Dec. 49,2901 21,259| 21,046 6,984} 25,7 76,820 69.411j| 10,654 1,762 | 41,298 15,699 6,844} 13,426
1945—Dec. 121,809| 25,765] 88,912 7,131} 34, 292 157,544} 147,775|| 13,883) 23,740 | 80,276| 29,876 8,671} 13,297
1947—DNec. 114,274|| 37,583 67,941 8,750| 36,926| 152,733] 141,851} 12,670| 1,325 | 92,975 34,882 9,734} 13,398
1952—Dec. 139,770|| 63,632 62,308 | 13,831 44,222 186,255] 170,971}] 14,990 4,912 {110,459 40,610f 12,563} 13,422
1953—Dec. . 143,796} 67,082 62,381 { 14,333| 44,398 190,638] 174,697|| 15,548 4,116 {111,423 43,610 13,2391 13,412
1954— June 39. 144,451{| 66,805 62,461 | 15,185} 41,164] 188,191} 172,048j 15,044 5,562 {105,847 45,596| 13,714} 13,380
Dec. 154,115)| 70,127| 68,012 | 15,976| 43,161! 200,127} 182,886} 16,376] 4,154 {115,482 46,874| 14,252} 13,303
National member
banks:
1941—Dec. 31...... 27,571)] 11,725 12,039 3,806 14,977| 43,433] 39,458} 6,786 1,088 | 23,262( 8,322} 3,640| 5,117
1945—Dec. 31...... 69,312)| 13,925 51,250 4,137; 20,114 90,220; 84,939 9,229| 14,013 | 45,473| 16,224} 4,644] 5,017
1947—Dec. 31 65,280)l 21,428 38,674 5,178| 22,024 88,182} 82,023)| 8,410 795 | 53,541 19,278| 5,409 5,005
1952-—Dec, 31......} 80,180 36,004 35,835 8,341) 26,333 107,830{ 98,974|| 9,918] 2,935 | 63,427} 22,694 7,042| 4,909
1953—Dec. 31. 81,913}} 37,831} 35,482 8,600| 26,479 109,804 100,654 10,152] 2,525 | 63,819} 24,160| 7,391] 4,856

1954-—June 30 82,482]] 37,672} 35,759 9,051} 24,636| 108,611 99,3621 9,750 3,325 | 60,827} 25,459 7,686] 4,835
Dec. 31...... 88,509)| 39,712} 39,392 9,405 25,6621 115,835( 105,851} 10,714 2,508 | 66,426) 26,202 8,085} 4,789

State member bz}nks

1941—Dec. 15,950y 6,295] 7,500 2,155 8,145 24,688{ 22,259 3,739 621 | 13,874) 4,025] 2,246] 1,502

1945~-Dec. ! 37,871} 8,850) 27,089 1,9331 9,731] 48,084) 44,7301} 4,4111 8,166 { 24,168 7,986} 2,945| 1,867
1947—Dec. 32,566]) 11,2007 19,240 2,125} 10,822 43,879] 40,505( 3,993 381 { 27,068] 9,062] 3,055 1,918
1952—Dec. 39,3671 19,030} 16,928 3,409} 12,922| 52,996] 48,5531 4,699| 1,632 ; 32,026 10,196 3,719 1,889
1953-—Dec. : 40,509(} 19,931 17,121 3,457} 12,903! 54,179 49,510{] 5,019 1,232 { 32,206 11,054] 3,925] 1,887
1954—]June 3 40,7041 19,525 17,353 3,826 12,086| 53,593] 48,890 4,983 1,840 { 30,627] 11, 1441 4,023] 1,886

Dec, 43,093|{ 20,538 18,417 4,1381 12,414| 56,407 51,401 5,269 1,207 | 33,177 11,748 4,125} 1,871

Insured nonmesmber
commercial banks:

1941-—Dec. 31...... 5,776( 3,241} 1,509 1,025} 2,668 8,708 7,702 129 53 4,162 3,360 9591 6,810
1945—Dec. 31...... 14,6391 2,992 10,584 1,063] 4,448 19,256] 18,119 244| 1,560 | 10,635] 5,680 1,083 6,416
1947—Dec. 31...... 16,444|1 4,938; 10,039 1,448| 4,083] 20,691} 19,340 266 149 | 12,3661 6,558 1,271} 6,478
1952——Dec. 31......| 20,242 8,605{ 9,556 2,08i) 4,970| 25,4511 23,464 373 345 | 15,006 7,740[ 1,804{ 6,627
1953—Dec. 31...... 21,396)| 9,328 9,790 2,278{ 5,020| 26,679; 24,555 378 360 | 15,398| 8,419| 1,925| 6,672
1954—June 30...... 21,288/ 9,615 9,362 2,310; 4,444! 26,012] 23,819 312 396 | 14,392; 8,718] 2,007 6,662

Dec. 31...... 22,536/ 9.886| 10,215 2,436{ 5,088/ 27,911 25,657 393 439 | 15,879 8,947| 2,044{ 6,647

Noninsured nonmem-
ber commercial

banks:
1941—Dec. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 329 852
1945—Dec. 2,211 3181 1,693 200 514 2,768 2,452 181 1,905 365 279 714
1947—Dee. : 2,009 474] 1,280 255 576 2,643 2,251 363 18 1,392 478 325 783
1952—Dec. 1,854 5311 1,010 312 444 2,348 1,960 329 29 1,201 402 326 624
1953—Dec, 1,891 511 1,045 335 430 2,372 2,005 407 30 1,182 386 320 569
1954—June 1,932 5321 1,047 354 405 2,394 2,020 453 30 1,150 388 325 557
Dec. 3 i 1,800, 492 969 339 397 2,250 1,871 433 18 1,085 335 324 336
All nonmember com-
mercial banks:
1941—Dec, 31...... 7,233{] 3,696] 2,270 1,266] 3,431 10,992 9,573 457 5,504 3,613 1,288 75,662
1945—Dec. 31...... 16.849| 3,310| 12,277 i,2621 4,962) 22,024| 20,571 428 14,101 6,045 1,362 7,130
1947—Dec. 313..... 18,454 5,432 11,318 1,703] 4,652| 23,334 21,591 629 167 | 13,758] 7,036| 1,596f 7,261
1952—Deec. 31...... 22,0961l 9,136 10,567 2,393; 5,414| 27,7991 25,424 702 374 | 16,206; 8,142| 2,129} 7,251
1953—Dec, 31...... 23,2871 9,838| 10,835 2,613] 5,450} 29,051] 26,560 784 390 | 16,580 8,806] 2,245| 7,241
1954—]June 30...... 23,220|{ 10,147 10,409 2,664 4,849! 28,406] 25,838 764 426 { 15,542 9,106 2,332 7,219
Dec. 31...... 24,337|| 10,378] 11,184 2,775] 5,485] 30,161| 27,528 823 457 | 16,964 99,2821 2,368 7,183
Insured mutual savings
anks:
1941—Dec. 31...... 1,693 642 629 421 151 1,958 L7891 e 1,789 164 52
1945—Dec, 31...... 10,846|f 3,081 7,160 606 4291 11,424] 10,363}....... 12 10,351 1,034 192
1947—Dec, 3t..,...| 12,683| 3,560 8,165 958 675] 13,499] 12,207 1 2 12} 12,192} 1,252 194
1952——Dec. 31......| 17,621l 8,691{ 6,593 2,337 732 18,612] 16,785 2 2 28| 16,753] 1,730 206
1953—Dec. 31...... 19,252t 10,016{ 6,476 2,760 799 20,334 18,383 2 2 33) 18,345) 1,819 219
1954—June 30...... 20,121|1 10,804 6,309 3,608 807 21,237} 19,195 3 2 45) 19,145; 1,868 219
Dec. 31...... 20,830l 11,651 6,117 3,062 832| 21,9811 19,885 3 3 48| 19,831] 1,920 218
Noninsured mutual
savings banks:
1941—Dec. 31...... 8,687 4,259 3,075 1, 353 642 9,846 6 8,738 1,077 496
1945—Dec, 35...... 5,361 1,198 3,522 641 180 5,596 2 5,020 558 350
1947—Dec. 318 . 5,957|]] 1,384 3,813 760 211 6,215 1 2] 5,553 637 339
1952—Dec. 31.. 6,382l 2,658| 2,829 895 187 6,622 1 2] 5,833 749 323
1953—Dec. 31.., 6,558/} 2,910| 2,707 941 184 6,796 1 2} 6,013 740 309
1954—June 30...... 6,838]) 3,086/ 2,708 1,044 180 7,078 1 1l 6,243 758 309
Dec. 3i...... 7,038l 3,346] 2,630 1,061 194 7,295 1 21 6,471 774 309

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1~7, pp. 16~23; for description, see pp. 5-15 in the same publication, For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES #
LOANS AND INVESTMENTS

{In millions of dollars]

!
Loans! i Investments
i
Com- Loans for j U. 8. Government obligations Obii-
mer- purchasing ! gé_
Total cial, or carrying Other . tions
Class of bank loans in- .| securities {oans Direct of
an: _and clud- | Asri- Real to States|Other
call date invest- |1t a11|l ing cul- es- in- [Other| g .0q j and | secu-
ments open | tur- | To tate | 47 |loans Certifi- Guar-| "t | Fities
n{)ar- al |brok-| ., |loans | oiq Total cates an- pical *
ket €8 i oth- uals Bitls | 930 | Notes | Bonas| teed | gpb.
et and | %% debt- divi-
- deal- ed- sions
- ers ness 101

All commerclal
anke:*

1947——Dec 31,..(116,284({38,057,/18,167(1,660; 830(1,220} 9,393} §,7231,063|78,226//69,221(/2,193| 7,789 6,034|53,191 14/5,276,3,729
1948—Dec. 31...|114,298|142,48818,923|2,860{1,344| 963|10,804] 6,87811,126{71,811)(62,622|]2,898|10,321( 3,462|45,931 915,6613,528
1949—Dec. 31...[120,197|142,965,|17,06013,051(1,763| 874{11,542] 8,070'1,155)77,232]|67,005!(3,750|12,722| 5,943(44,583 6,548:3,679
1950—Dec. 30...|126,675]l52,249(21,927]2,905/1,802{1,057)13,541|10,12011,573|74,426|162,027|}4,236| 1,969117,033|38,778 1118,118}4,281
1951—Dec. 31...(132,610}157,7461,25,879(3,408[1,581] 980:14,580!110,45111,681174,863|(|61,524(7,337[ 7,657(11,408(35,101 2109,19814,141
1952—Dec. 31...|141,624(164,163(127,87113,919{2,060{1,103|15,712/12,684(1,718|77,461|/63,318)(7,761| 5,580(11,878!38,077 22|10,188!3,955
1953—Dec. 31...(145,687(167,593((27,204|4,965|2,361|1,202{16,694|14,461!1,666|78,094//63,426|(5,004110,237|12,439{35,713 34/10,821(3,847
1954-—June 30. . .(146,383{l67,337|[26,120(5,143/2,462(1,256/17,227|14,462|1,657|79,047|/63 ,508({4,704| 5.572{12, 1376(40.818 38{11,930,3,608

Dec. 31...[155,916{[70,619{{26,867]5,200(2,929(1,52518,418]14,750}2 ,000{85 ,207|/68., 9815, 065| 5,361{14,672(43,861 22112,586{3,729

-~

kS

w
o

All insured com-
mercial banks:
1941—Dec. 31...| 49,290{i21,259]] 9,214|1,450] 614| 662| 4,773 4,545 28,031)(21,0461 988{..... 3,159/12,797(4,102!3,651}3,333
1945—Dec. 31...{121,809)j25,765}| 9,46111,314|3,164|3,606| 4,677; 2,361]1,181|96,043|188,9121;2,455]19,071]16,045)51,321 2213,873|3,258
1947—Dec. 31...[114,2741137,583/|18,012{1,610| 823|1,190{ 9,266{ 5,654!1,028(76,691|{67,941)(2,124| 7,552| 5,918|52,334 14/5,129/3,621
1952-—Dec, 31...(139,770/63,632(|27,739(3,805|2,050(1,082(15,572{12,603(1,683{76,138{{62,308(17,622| 5,494|11,714/37,456 22(9,977(3,854
1953-—Dec. 31...}143,796{/67,082|27, 082 4,867|2,344(1,181(16,566114,373[1,629|76,714{/62,381(:4,895/10,076/12,283|35,093 33/10,587!3,746
1954—June 30. . .1144,451||66,805(25,976(5,057{2,43%|1,228/|17,101|14, 1370 1,623[77,646(62,461|[4,575; 5,505112,223{40,121 38(11,68213,502
Dec. 31...[154,115)[70,127 26,731 5,108|2,907(1,501|18,302114,676{1,973/83,988/168,012]14,901] 5,279|14,523|43,287 21(12,35213,624

1941—Dec. 31...| 43,521([18,021]| 8,671] 972| 594| 598| 3,494 . 3,602 [25,500.|19,539] 971|...... 3,007{11,729:3,832{3,090{2,871
1945—Dec. 31, ..|107.183{22,775|| 8,940 855|3,133|3,378| 3,455| 1,900|1,104|84,408!(78,338|:2,275|16,985|14,271|44,792| ~ 16/3.254|2.815
1947—Dec. 31...| 97.846|/32,628|[16.962(1,046] '811{1.065| 7,130! 4.662] '952165.218/|57,914|11,987| 5.816] 4.815(45.286{ 10/4.199{3.105
1952—Dec. 31...|119,547([55.034|[26.232|2 416(2,032| '966]12.214|10,396{1,577\64.514((52.763l6.565| 4.255| 9.835/32.087, 19|§.409|3.342
1953—Dec. 31...1122.422|l57.762||25.519!3.263|2.321|1,060{13.020{11,911|1.518(64.660||52 ,603]14,095| 8.287(10.300(29.890| 31|8.871{3.185
1954—June 30. . .1123.185|[57.197||24.362(3,402|2,411{1,106(13 44011 ,840{1 . 513|65,988|(53,111]|3.915| 4.417(10.374|34.369|  36/9.890{2.987

Dec. 31...[131.602]/60.250][25.,007|3.520{2.881(1,363|14,433/12,127]1.858|71,352]|57.809|(2.075| 4.307|12,464|36,044]  20{16,440]3 004

New York City:8

1941—Dec, 31...| 12,896{ 4,072)| 2,807 8! 412] 169 123 554 8,823]| 7,265 3t1{...... 1,623| 3,652|1,679 729| 830
1945—Dec. 31...1 26,143[ 7,334/ 3,044(.....12,453]1,172 80| 287] 298/18,809!(17,574 477, 3,433| 3,325{10,337 1 606 629
1947—Dec. 31...| 20,393l 7,179)} 5,361].....] 545) 267 111 5641 330{13,214){11,972[{1,002 640 558| 9,771}, ... 638t 604
1952~~Dec. 31...| 22,130|[12,376}} 8,6890]..... 1,531) 286] 386{ 1,136| 539 9,754} 7,678|{1,079 233 1,170f 5,195 1(1,453] 623
1953—Dec. 31. ..| 22,058/|12,289; 8,218 126/1,667] 320 383| 1,294| 475| 9,769;{ 7,765|! 924| 1,104| 1,130} 4,605 1/1,365| 639
1954—June 30 22,681{{11,619]) 7,447 14411,778] 364 390] 1,220 466{11,062|| 8,695/l1,014 711} 1,454} 5,510 6]1,85t| 516
Dec. 31...] 23,8801{12,039]} 7,231| 204]2,041| 432 467) 1,232 64411,841|| 9,342|| 785 597] 1,924} 6,026 10|1,977{ 523
Chicago:?
1941—Dec. 31.. 2,760 954 732 6] 48/ S2 22 26 1,806|] 1,430[f 256{..... 153 903 119! 182 193
1945—Dec. 31 5,931|; 1,333 760 2} 211 233 36 51 40| 4,598{1 4,213{1 133} 1,467 749| 1,864|.....| 181 204
1947 —Dec. 31 §,088[ 1,801) 1,418 3 73 87 46 149 26| 3,287\ 2,890; 132 235 248] 2,274].... 213| 185
1952—~Dec. 31 6,240 2,748} 2,080 14] 239 66 67 211 120) 3,493)} 2,912} 407 224} 607} 1,674!..... 384| 197
1953 —Dec. 31 6,204(| 2,776[} 1,912 158| 286 75 70 234 96| 3,428;| 2,856} 123 450) 684| 1,598;.... 400| 172
1954-—June 30 5,975|i 2,589|| 1.835] 134{ 242 741 81 204 74! 3,386|| 2,825 113 261 721 1,731 ... 387 174
Dec. 31...| 6,518]| 2,784j| 1,847 140 345 89 g1 223 105} 3,734j] 3,120 70 241 855 1,953..... 415| 199
Reserve city banks
941—Dec. 15,347} 7,105(| 3,456¢] 300! 1i4( 194| 1,527, 1,512 8,243} 6,467} 295....... 751| 4,248(1,173| 956; 820
1945-—Dec. 31.. | 40,108|| 8,514|l 3,661| 2051 427/1,503| 1,459, 855| 404i3}1,594)129,552|]1,034| 6,982 5,653)15,878 5|1,126, 916
1947—Dec. 31 .. | 36,040(|113,449(| 7,088; 225{ 170! 484| 3,147{ 1,96%] 366|22,591()20,196); 373| 2,358| 1,901;15,560 3]1,342(1,053

1952—Dec. 31...] 45,583|[21,697(|10,842| 501| 218; 422| 5,099! 4,347 595/13,886)/19,624(12,387| 1,774 3,85411,594 14(2,93411,328
1953-—Dec, 31...| 46,755]122,7631110,568] 774| 308| 456) 5,453 4,942) 611123,993|119,559}1,230; 3,357} 4,201110,746 25|3,196{1,238
1954—June 30...| 47,056|[22,453|10,010| 953| 326, 468| 5,639 4,797! 629{24,603/119,813||1,241| 1,590| 4,183(12,773 26|3,585|1,206

Dec, 31...| 56,738/(23,986110,624| 956] 407 622; 6,134] 4,912] 720i26,752}121,718|1,326] 1,695] 4,954/13,736 7(3,782(1,252

Country banks:
1941—Dec. 31...| 12,518} 5,890l {,676] 659 20; 183| 1,823 1,530 6,628/ 4,377}, 110!...... 481| 2,926{ 861(1,222{1,028
1945—Dec. 31...| 35,002) 5,596l 1,484] 648 42| 471 1,881 707 363i29, 1407 26,999 630{ 5,102| 4,544/16,713 911,342)1,067
1947—Dec. 31...] 36,324{|16,19%{ 3,096 818 23 227 3,827 1,979 229 26.123 22,8571 480( 2,583 2,108{17,681
1952—Dec. 31...| 45,594{]18,213{( 4,630}1,901 43| 191| 6,662| 4,702 322{27,381|122,549(12,692| 2,024} 4,204/13,628
1953-~Dec. 31... X 22,423(11,819( 3,374 4,285{12,940
1954-—June 30. .. 47,474l120,537)] 5.,071)2,170] 66 200; 7,331] 5,618] 345126,937{]21,779||1,548| 1,855 4,017|14,355

Dec. 31...] 50,466][21,442]) 5,306|2,229 89| 220 7,742| 5,760 388(29,024{{23,629||1,893| 1,774} 4,731{15,228
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ban
1947—Dec. 31.. 18,454/ 5,432)] 1,205 614 20] 156| 2,266| 1,061 111i13,021{t1,318| 206] 1,973} 1,219} 7,916 411,078 628
1952—Dec. 31.. .| 22,096)| 9,136 1,639]1,503 29| 137| 3,505! 2,288f (4112,960;{10,567]}1,196] 1,325 2,043} 6,000 311,781 613
{953—Dec. 31., | 23,287} 9,838]| 1,685|1,702 40| 142| 3,681] 2,551 148/13,449:110,835)} 909i 1,951 2,139| 5,834 211,951 662
1954—June 30 23,220110,147)] 1,758|1,741 51| 150 3,795] 2.622{ 144413,073{[10.490} 790] 1,155| 2,002| 6,460 212,042] 621
Dec, 31...| 24,337,;10.378}] 1,859(1,671 49 161] 3,993| 2,623; 143{13,959({11,184%] 991] 1,054 2,209| 6,928 1[2,139! 636

* These figures exclude data for banks in possessions of the United States except for one bank in Alaska that became a member bank on Apr. 15,
1954. During 1941 three mutiual savings banks became members of the Fede“al Reserve System; these banks are included in “member bauks” but are
not included in “‘all insured commercial banks’ or “‘all commercial banks.” Comparability of figures for classes of banks is affected somewhat by changes
in Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc.

* Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the
total and are not entlrely compamble with prior figures., Total loans continue to be shown net.

For other footnotes see opposite page.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CILASSES *—Continued
RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits

Time deposits

Re- Bal- De-
serves ances | mand Interbank U. 8.
Class of bank with | Cash { with de- deposits Certi-| Indi- Gov- | States] Indi- Capi-
an Federall in do- posits 1. 8. | States | fied {viduals, ern- and |viduals,] Bor-] tal
call date Re- vault | mestic ad- Gov- and and |partner- ment | polit- |partner-| row- | ac-
serve banks* | justed & ern- ipolitical] offi- | ships, |Inter-| and ical | ships, | ings [counts
Banks Do- | For- | ment | subdi- | cers’ land cor-{ bank | Postal] subdi-fand cor-
mestict] eign visions |checks,| pora- Sav- |visions| pora-
etc. tions ings tions
All commerical
banks:?
1947—Dec. 31 17.796} 2,216/ 10,216| 87.123(11,362 1.430| 1,343} 6,799| 2,581 84,987 240 1 866] 34,383 65(10,059
1948 ~Dec. 31..| 20,404] 1,978 9,385[ 85,520{10,476] 1,521 2,338| 7,299 2,135| 82,882 272 117] 1,136[ 34,668 56(10,480
1949--Dec. 31..] 16,428} 2,015 9,849 85,757|11,045] 1,343] 3,071 7.343 Z 354] 83,108 321 1821 1,286] 34,860 20110,967
1930--Dec. 30..| 17,438 2,174{ 10,863| 92,282{12,102{ 1,476| 2,806| 8,012| 2,918| 90,986 462 1891 1,384} 34,930 90{11,590
1951- -Dec, 31..1 19,911} 2,697 11,969 98,243]13,123] 1,413} 3,359 8,426 3,16() 96,606 550 278| 1,5361 36,323 34112,2106
1952—Dec, 3! 19,809] 2,753| 11,875[101,506|13,109( 1,465! 4,941 8,910} 2,9556| 99,793 744 346| 1,620( 39,046 188]12.888
1953—Dec. 31. { 19,995| 2,512} 12,103[102,452|13,444] 1,344| 4,146/ 9,546{ 2,9961100,062} 1,167 338| 1,944] 41,714 62113,559
1954—June 30. .| 18,924( 2,660| 11,033| 98,117)12,470| 1,328| 5,591| 9.925] 2.789| 94,282! 1,699 331] 2,319} 43,334] 55{14.038
Dec. 31..§ 18,734] 2,469| 12,202{106,540{13,511| 1,539| 4,172] 9,902| 3,199(103,466{ 1,759 365| 2,402| 44,441 31114,576
Allinsured com-
mercial banks:
1941—Dec, 31 12,396 1,358{ 8,570| 37,845 9,823| 673] 1,761 3,677| 1,077| 36,544 158 591 492] 15,146 10} 6,844
1945~~Dec. 31 15,810| 1,829 11,075| 74,722(12,566{ 1,248/23,740; 5,098| 2,585| 72,593 70 103 496] 29,277 215} 8,671
1947—Dec. 31 17,796] 2,145 9,736| 85,751(11,236( 1,379| 1,325 6,692] 2,559| 83,723 54 111 826{ 33,946/ 61| 9,734
1952—Dec. 31. | 19,809] 2,720 11,489(100,329{12,948| 1,437 4,912 8,776 2,938| 98,746 605 346} 1,564( 38,700f 181{12,563
1953—Dec. 31. | 19,995( 2,482 11,724|101,289}13,221; 1,296 4,116| 9,407 2,978 99,038 1,031 338) 1,891] 41,38t 54/13,239
1954—June 30..| 18,924] 2,627| 10,688| 96,983{12,252] 1,287] 5,562| 9,776| 2,765 93,306 1,506 331} 2,264| 43,001 50113,714
Dec. 31..| 18,734] 2,444} 11,854(105,471{13,392( 1,497 4,154] 9,763| 3,176[102,543| 1,487 365{ 2,348 44,160 21/14,252
Member banks,
total:
1941—Dec. 31..] 12,396 1,087| 6,246( 33,754{ 9,714 671] 1,709| 3,066/ 1,009| 33,061 140 50| 418 11,878 41 5,886
1945—Dec. 31..1 15,811} 1,438 7,117| 64,184{12,333| 1,243122,179| 4,240; 2,450| 62,950 64 99| 399 23,712 208 7,589
1947—Dec. 31..1 17,797} 1,672 6,270} 73,528/10,978| 1,375 1,176{ 5,504| 2,401] 72,704 50 105F 693 27,542 54{ 8,464
1952-—Dec. 31 19,810{ 2,081 7,378 85,543|12,594) 1,431| 4,567| 7,029| 2,744| 85,680 592 321} 1,303{ 31,266§ 165{10,761
1953—Dec. 31..| 19,997| 1,870| 7.554! 86,127(12,858] 1,291| 3,756] 7,530| 2,783| 85,711} 1,021 308} 1,595| 33,311 43]11,316
1954—June 30..| 18,925| 2,001 7,062| 82,78311,956] 1,280{ 5,165} 7,839 2.581| 81,034| 1,497 3001 1,912] 34,687 38111,709
Dec. 31..| 18,735} 1,843] 7,613 89,83613,015| 1,493{ 3,715{ 7,781| 2,964] 88,859 1,475 334f 1,966 35,650 15[12,210
New York City:3
1941—Dec. 31 5,105 93 141{ 10,761 3,595 607 866 319 450 11,282 6f...... 29 7784..... 1,648
1945—Dec. 31 4,015 111 78| 15,065| 3,535] 1,105/ 6,940 237| 1,338 15,712 17 10 20{ 1,206 195/ 2,120
1947—Dec. 31 4,639 151 70! 16,653 3,236| 1,217 267 290| 1,105! 17,646 12 12 14) 1,418 30( 2,259
1952—Dec. 31 5,059 148 84] 16,288 3,346 1,154} 1,143 322] 1,120{ 17,919 465 59 29| 1,752] 132] 2,505
1953—Dec. 31 4,846 129 76{ 15,901} 3,363 1,021 778 315| 1,071} 17,509 831 53 139 1,958 23| 2,572
1954—June 30 4,614 131 60{ 15,430( 3,237| 1,033| 1,378 404! 1,109| 16.601| 1,246 51 1511 2,014 1| 2,630
Dec. 31..] 4,398 126 67| 16,500 3,336{ 1,177 736 368} 1,223} 17,823 1,196 54 192} 2,146 1| 2,803
Chicago:®
1941—Dec, 31..| 1,021 43 298| 2,215 1,027 8 127 233 341 2,152) (... .eiifeieaan 476} .. 288
1945—Dec. 31.. 942 36 200( 3,153( 1,292 20| 1,552 237 661 3.160]......0. . ... ] 0ntns 7191, ... 377
1947—Dec. 31 1,070 30 175 3,737] 1,196 21 72 285 63} 3,853 ..,.. 2 9 902]..... 426
1952 —Dec. 31. .| 1,144 32 169| 4,126} 1,308 37 343 242 56! 4,491 5 4 11 1,190]..... 541
©1953—Dec. 31..| 1,287 34 166 4.211f 1,339 39 239 272 64| 4,500 g 3 16| 1,229]..... 566
1954—June 30..| 1,290 30 154 3,844{ 1,287 34 410 297 74| 4,032 18 4 16! 1,253|..... 583
Dec. 31..} 1,177 29 162| 4,400} 1,264 40 251 274 80| 4,622 18 6 10} 1,280}..... 600
Reserve city banks:
1941—Dec. 31 4,060 425( 2,590 11,117} 4,302 54 491 1,144 286} 11,127 104 20| 2431 4,542(..... 1,967
l‘)45-—-Dec. 31 6,326 494 2,174| 22,372} 6,307 110| 8,221, 1,763 611 22,281 30 38 160| 9,563 2! 2,86¢
1947—Dec. 31 7,095 562 2.125| 25,714| 5,497 131 4065 2,282 705, 26,003 22 45|  332| 11,045 1| 2,844
1952—Dec. 3t 7,788 651 2,419 30,609 6,662 230] 1,814{ 2,693 791| 31,798 109 105 739] 12,417 8| 3,745
1953—Dec. 31 8,084 568 2,463] 30,986| 6,869 219| 1,504 2,880 828| 32,065 166 98 830 13,203;.....| 3,984
1954—June 30..| 7,553 611 2.352} 29,940| 6,220} 202| 2,013] 2,877 677| 30,503 214 97 992} 13,867 11| 4,124
Dec, 31..] 7,783 558| 2,327 32,694| 6,946 259 1,457 2,876] 866| 33,677 239 111 965| 14,399 3| 4,300
Country banks:
1941 —Dec. 31 2,210 526f 3,216f 9,661 796 2 2251 1,370 239 8,500 30 31 146} 6,082 4| 1,982
1945—Dec. 31 4,527 796 4,665! 23,595 1,199 8| 5.465] 2,004 435{ 21,797 17 52 219] 12,224 111 2,525
1947-—Dec. 31 4,993 929| 3,900 27,424 1,049 7 432} 2,647 528 25,203 17 45 337 14,177 23] 2,934
1952—Dec. 31 5,820| 1.250| 4,706| 34,519( 1,278 11| 1,267 3,772 777| 31,473 13 152 5251 15,908| 25| 3,970
1953—Dec. 31 5,780} 1,140| 4,855| 35,029] 1,288 12{ 1,216 ,063 820} 31,636 15 153 615| 16,921 20} 4,194
1954—June 30..| 5,468! 1,230 4,496 33,569} 1,211 11} 1,362| 4,261 720{ 29,898 19 148 7591 17,553 26 4,372
Dec. 31..| 5,377 1,129 5,057| 36,242} 1,469 17) 1,271 4,263 795| 32,736 22 163 799| 17,826 11| 4,506
All nonmember
banks:?
1947—~Dec. 31 .. 544 3,947| 13,595 385 35 167) 1,295 180G 12,284 190 6 172] 6,858 12} 1,5%
1952—Dec. 31 . 672 4,498 15,964 516 34 374] 1,881 212} 14,113 152 25 317} 7,800| 23| 2,12¢
1953—Dec, 31 . 642] 4,550{ 16,325 586 52 390! 2,016 213} 14,351 146 30| 350; 8,426 19} 2,245
1954—]June 30..|... .. 658 3,972{ 15,334 514 48 426] 2,085 200| 13,248 202 30 407 8,669 17] 2,332
Dec. 31..}....... 627 4,590! 16,704 496 46| 4571 2,121 235{ 14,608 284 31 436) 8.814 16] 2,369

2Breakdown of loan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the

preceding table.

3Central reserve city banks.
4Beginning June 30, 1942, exclndes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
325 million at all insured commerical banks. A . .
5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
TFor other footnotes sce preceding page.
Back figures—See Banking and Mounctary Statistics, Tables 18 -45, pp. 72-103 and 108-113.
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LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans! U. 8. Government obligations
For purchasing
or carrying securities
Total Loans Com-
Month or date loags i“avlgt' cial, | To brokers To others %?{t- gs)etrlzluef
i || ments || Loans || indus- | and dealers Real | o0 o cates rities
ments ad- ,ad- trial, estate | {0 Total || Bills | of in- | Notes |Bonds?
justed!|f justed!|| and U s Us loans degt-
agri- . 8. .S, ed-
cul- | Govt. O;:‘_e' Govt. O;:ger ness
tural | ob- | o | ob- | L%
liga- | “ieq | liga | Siag
tions tions
Total—
Leading Cities
1954—May...... 80,149} 79,334| 38,729| 22,005 2,178 898 6,568{ 7,720|32,592{12,536} 3,008| 5,485]21,563|8,013
1955—March. .. .]85,124}! 84,130] 41,185} 22,465 2,504 1,090 7,408} 8,429(33,908j{1,685] 1,404| 8,883/21,936[9,037
April...... 85,763 84,869} 41,695] 22,517 2,685 1,104 7.528] 8,577|34.142({1,698] 2,033| 8.699)21,712(9.032
May...... 85,3781 84,409 42,140 22,677 2,661 1,119 7,641] 8,761|33,501(11,335] 1,520 9,050,21,596|8,768
1955 —Mar. 2...|85,267 84,341}] 40,751} 22,241 2,374 1,080 7,359 8,408/|34,599|11,816] 1,633] 9,074]22,076(8,991
Mar. 9...]85,152|| 84,167]] 40,8981 22,265 2,452 1,075 7,373) 8,444|34,177|{1,677] 1,535 8,962122,003{9,092
Mar, 16...{85,890|| 84,843(l 41,4441 22,584 2,718 1,081 7,402{ 8,372{34,374{}1,949] 1,542| 8,929|21,954[9,025
Mar. 23...184,883| 83,921} 41,382)] 22,637 2,491 1,100 7,432| 8,435133,509||1,696] 1,197] 8,774)21,842]9,030
Mar. 30...184,432)| 83,380{) 41,448} 22,597 2,483 1,113 7,474} 8,488{32,885|}1,286( 1,117 8,676/21,806]9,047
Apr. 6...|85,878]f 85,013 41,512} 22,449 2,669 1,106 7,482} 8,521|34,425|[1,739 2,154| 8,758|21,774{9,070
Apr. 13..,185,613} 84,823|| 41,666!| 22,543 2,672 1,103 7,517| 8,547}34,096i1,572} 2,076| 8,729]21,719}9,061
Apr. 20...|85,755{f 84,8644 41,7874 22,530 2,741 1,100 7,542 8,590134,063){1,731} 1,991] 8,667|21,674(9,014
Apr. 27...185,808) 84,778)] 41,818 22,545 2,660 1,108 7,570| 8,652/33,983||1,750) 1,911| 8,640|21,682(8,977
May 4...185,298| 84,464 42,010|| 22,607 2,717 1,113 7,590 8,701|33,571{11,517 1,783} 8,608{21,663|8,883
May 11...185,1006] 84,214 42,078} 22,721 2,591 1,113 7,633} 8,739(33,395(1,377} 1,798] 8,607)21.613]8,741
May 18...185,781{] 84,679| 42,208} 22,737 2,649 1,121 7,6571 8,763|33,743{1,269] 1,284] 9,604)21.586|8,728
May 25...]85,330]] 84,280| 42,263 22,641 2,686 1,131 7,686} 8,840|33,296(|11,176] 1,214| 9,382/21,524]8,721
New York City
1954—May...... 22,159|) 21,643) 11,623)! 7,859 584{1,056 431 320 382 1,569} 7,750)1 744 661 934] 5,411|2,270
1955—March. . ..[23,369|| 22,806{ 12,047l 7,642 263(1,654 13| 412 549 1,727] 8,172|| 583 240} 1,915] 5,434/2,587
April...... 23,422|| 22,817} 12,222})| 7,611 30141,787 11] 428 571f 1,728 8,095[| 548 434§ 1,823; 5,290|2,500
May...... 23,157 22,607)| 12,295]| 7,636 197(1,861 10] 433 595| 1,780 7,995|] 488 306} 1,921] 5,280(2,317
1955—Mar. 2...|23,372(| 22,837} 11,771}f 7,508 20111,585 15} 397 535| 1,745] 8,477|| 684 259{ 2,019{ 5,515|2,589
Mar. 9...{23,320|f 22,793{| 11,910lf 7,535 217]1,662 141 403 542] 1,752| 8,268{] 601 246{( 1,958 5,4632,615
Mar. 16...(23.741f| 23,161{} 12,256)§ 7,706 3831,717 13| 409 548} 1,695| 8,320y 705 263{ 1,920] 5,432(2,585
Mar. 23...123,252|| 22,696|] 12,147% 7,745 258]1,652 11| 421 554{ 1,721} 7,979]] 5S40 220] 1,827] 5,392(2,570]
Mar. 30...i23,164|[ 22,543|} 12,151|} 7,717 257]1,656 12| 429 565| 1,722) 7,817} 386 211{ 1,851] 5,369|2,575
Apr. 6...(23,489|l 22,925|f 12,230[| 7,637 320(1,757 12} 429 562| 1,727} 8,128l 454 504} 1,839) 5,331(2,567
Apr. 13...{23,205[ 22,711} 12,212)f 7,614 333]1,755 10| 431 572 1,713] 7,973|} 449 418} 1,821| 5,285[2,526
Apr. 20...123,353|f 22,749} 12,198} 7,581 280[1,820 13| 424 571 1,725| 8,090ff 578 420 1,824) 5,268(2,461
Apr. 27...[23,642| 22,886|f 12,251|f 7,612 271|1,817 10| 428 581] 1,748| 8,188| 710 393| 1,809| 5,276(2,447
May 4...123,115|] 22,707|| 12,2751 7,639 26611,803 11 431 585 1,757| 8,062|| 557 412f 1,813] 5,280(2,370
May 11...{23,018|l 22,505} 12,235} 7,044 183(1,813 101 429 5941 1,777 7,962]| 465 360 1,838 5,299{2,308
May 18, ..{23,300i| 22,640} 12,301 7,637 190(1,870 11| 429 598( 1,783| 8,044 456 238 2,073| 5,277{2,301
May 25...123,196)] 22,572|| 12,371 7,626 148[1,955 10| 444 603) 1.802| 7,912) 474 214] 1,958 5,26612,289
Outside
New York City
1954—May...... 57,990l 57,691} 27,106] 14,146 538 535 6,186 6,151]24,842))1,792; 2,347} 4,551]16,152]5,743
1955—March. . . .|61,755} 61,324l 29,1383 14,823 587 665 6,859| 6,702|25,736([1,102] 1,164| 6,968(16,502]6,450
April...... 62,341l 62,052} 29,473} 14,906 597 665 6,957 6,849(26,047(|1,150} 1,599 6,876]16,422(6,532
May...... 62,221 61,8021 29,845|) 15,041 603 676 7,046 6,981(25,506)t 847 1,214] 7,129/16,316(6,451
1955—Mar. 2...[61,895! 61,504|f 28,980{ 14,733 588 668 6,824] 6,663|26,122||1,132| 1,374 7,055|16,561|6,402
Mar. 9...[61,832] 61,374|] 28,988{ 14,730, 573 658 6,831| 6,692|25,909|[t,076] 1,289 7,004|16,540|6,477
Mar. 16...]62,149{| 61,682l} 29,188} 14,878 618 659 6,854] 6,677(26,054(|1,244| 1,279 7,009|16,522|6,440
Mar. 23...161,631}] 61,225|; 29,235|| 14,892 581 668 6,878] 6,714{25,530(11,156 977] 6,947116,450{6,460
Mar. 30...161,268} 60,837)] 29,297|| 14,880 570 672 6,909] 6,766{25,068(| 900 906 6,825(16,437(6,472
Apr. 6 62,389} 62,088|| 29,282t 14,812 592 665 6,920| 6,794{26,297|11,285} 1,650| 6,919(16,443]6,509
Apr, 13 62,408(l 62,112]| 29,454|f 14,929 584 662 6,945 6,834126,123(j1,123] 1,658 6,908|16,4346,535
Apr, 20...162,402|| 62,115|] 29,589|| 14,949 641 663 6,971| 6,865]25,973(j1,153] 1,571 6,843|16,406[6,553
Apr., 27...{62,166]| 61,892l 29,567|| 14,933 572 670 6,989] 6,904(25,795|{1,040| 1,518 6,831|16,406|6,530
May 4...[62,183) 61,757| 29,735)] 14,968 648 671 7,005| 6,944]25,509)} 960} 1,371| 6,795|16,38316,513
May 11...162,088} 61,709|| 29,843ji 15,077 593 674 7,039 6,962{25,433]] 912] 1,438] 6,769{16,314|6,433
May 18...162,481)1 62,033} 29,907|| 15,100 589 681 7,059} 6,980(25,699|| 813! 1,046} 7,531{16,309|6,427
May 25...[62,134] 61,708| 29,892(f 15,015 583 677 7,083 7,03825,384]| 702| 1,000| 7,424(16,258/6,432

Loans
to
banks

1 Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross.
2Includes guaranteed obligations.
For other footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank .
except interbank except interbank deposits Borrowings
Re-
serv}?s Bal- De-d In(cili- Ingi- v s D 4 c
wit] ances [ man vid- . vid- . S. eman ap-
Fed- | €250 | Gith | de- | uals, | States| Certi uals, | States| goy From ital
Month or date in A and | fied and
eral | o | do- [positsi part- | ‘o | o0q | U. S. ] part- | S | ern- Fed- ac-
Re- mestic| ad- | mer- | PO} 2R | Gov- | ‘mer- [ PO " | ment Time | €ral | From |counts
serve banks (justed?] ships, | 5 | (oo | ern- |ships, | J4 | and Re- [ others
Banks and et ment | and s | Postal| Do~ serve
cor divi- checks cor. divi- | °g For- Bank:
- | sions | etc. - | sions | D2Vs | MES- | ign anxs
pora- pora- ings tic
tions tions
Total—
Leading Cities
1954-—May..... 14,231 930} 2,590154,068[54,646f 4,346| 1,758( 2,588/17,939 1,137 190i10,483) 1,253] 1,390 757 7,781
1955—March....{13,629 923| 2,508|56,554{57,8521 3,898 1,887} 2,471]18,969} 1,140 206110,408| 1,393} 1,421 300! 726 8,214
April. . ... 13.689 947| 2,528156,129|57.666| 3.948; 1.888] 3.506[18,998) 1,138 207110,643]| 1.436§ 1,388 423 612| 8,161
May..... 13,771 932{ 2,463|56,237|57,320| 4,349] 1,837 3,496118,991| 1,132 209{10,152| 1,454) 1,360 300 703( 8,228
1955—Mar. 2..]13,511 893} 2,488|56,270(57,762} 3,960{ 1,865| 2,633[18,930 1,145 205{10,6101 1,377 1,415 212 663| 8,244
Mar. 9..{13,535 925| 2,358(56,769(57,795| 3,781 1,760| 2,078[18,9711 1,152 205i10,312| 1,364| 1,414 287 712} 8,239
Mar, 16..]14,177 905| 2,652(57,861160,070f 3,722| 2,251} 2,497[18,957f 1,140 206(10,755| 1,376| 1,428 173 744| 8,231
Mar. 23..{13,521 927} 2,463(56,282|57,158| 3,966 1,756{ 2,615]18,996 1,132 206(10,127] 1,418] 1,425 357 705| 8,239
Mar. 30..[13,399 965{ 2,579|55,590(56,474] 4,062] 1,805 2,534/18,990} 1,132 207]10,235] 1,430| 1,420 468 806| 8,118
Apr. 6..[13,767 888| 2,477155,086(56,262f 3,819} 1,836{ 4,299|19,043| 1,130 207110,836| 1,413| 1,404 531 591} 8,157
Apr. 13..]13,716 999) 2,657]55,849]58,293! 3,825{ 1,812 3,488[19,001} 1,147 206§11,025| 1,452 1,393 423 568{ 8,155
Apr. 20..]13,667 926} 2,511156,613|58,190¢{ 3,931] 1,897| 3,132|18,980| 1,133 20810,536{ 1,442} 1,378 390 6051 8,155
Apr. 27..]13,608 974} 2,465156,969|57,921| 4,216| 2,008| 3,105|18,969| 1,142 208{10,175] 1,438} 1,375 349 681} 8,176
May 4..[|14,001 8791 2,354{55,9081{56,7711 4,449 1,9391 3,510{18,975| 1,132 209/10,341] 1,4511 1,365 547 602§ 8,207
May 11..[13,615 9641 2,552156,234|57,608] 4,258] 1,779 3,266]18,976] 1,135 200(10,387] 1,420] 1,348 185 626§ 8,219
May 18..|13,797 921] 2,577|56,294157,777} 4,350] 1,928 3,841118,999| 1,132 210{10,254) 1,434 1,362 159 799 8,233
May 25..(13,671 963] 2,367{56,437|57,123} 4,338 1,703} 3,308[19,014] 1,129 200| 9,625) 1,512 1,366 310 783] 8,252
New York City
1954—May. . ... 4,768 145 41{15,782{16,3568 415 932 857} 1,865 127 53| 2.981] 1,012 1,167 349 2,594
1955—March....| 4,444 139 61{16,442|17,485 273 907 668] 2,072 176 55} 2,962 1,079} 1,107 3 306| 2,761
April. . ... 4,398 145 54115,977|16,997 278 008y 1,369 2.084 158 55| 2.900] 1,121} 1,077 15 240 2,666
May..... 4,483 142 42]15,956§16,934 333 886 1,258 2,039 143 56 2,836 1,121] 1,061 30 336} 2,681
1955—Mar., 2..| 4,224 138 41]16,209117,250 276 898 711| 2,066 178 54} 3,009] 1,061 1,103 2 215 2,789
Mar. 9..{ 4,503 143 39116,551(17,456 258 862 569( 2,079 179 54} 2,920] 1,056 1,103 4 305] 2,785
Mar. 16..| 4,598 133 57|16,921118,161 2431 1,145 6417 2,054 180 55| 3,100| 1,064} 1,112 1 301} 2,788
Mar. 23. .| 4,403 135 50(16,192117,162 286 768 760} 2,066 173 55} 2,9371 1,100} 1,111 4 328{ 2,789
Mar. 30..} 4,489 148 115|16,338]17,394 304 865 659{ 2,096 172 56f 2,846] 1,114} 1,105 2 383] 2,651
Apr. 6..] 4,606 143 60§15,846[16,786 253 9481 1,7211 2,105 168 55| 2,867] 1,101} 1,089)...... 284| 2,670
Apr. 13..] 4,456 152 45115,692[16,885 268 8591 1,395{ 2,089 173 54f 2,923 1,141] 1,080 33 252} 2,666
Apr. 20..| 4,335 136 59116,080117,092 270 8611 1,201} 2,071 145 55] 2,902] 1,122 1,070 25 202] 2,666
Apr. 27..1 4,195 148 53116,293|17,225 323 964 1,160} 2,069 145 55| 2,909] 1,119] 1,070]...... 222{ 2,662
May 4..| 4,687 139 38|15,946|16,874 361} 1,00C| 1,306} 2,054 142 56| 2,853} 1,117§ 1,066 120 357] 2,681
May 11..| 4,378 150 45115,895116.846 322 898| 1,168} 2,037 142 56{ 2,854] 1,083] 1.051]...... 327] 2,681
May 18..] 4,466 135 44]15,960[17 ,069 316/ 880 1,375; 2,027 141 356] 2,937 1,108} 1,062}...... 274) 2,682
May 25..| 4,409 144 42116,024(16,948 332 766| 1,181] 2,039 145 56| 2,702f 1,176] 1,067|...... 385] 2,682
Outside
New York Cily
1954 —May..... 9,463 785! 2,549138.280/38,0781 3,931 826| 1,731116,0741 1,010 137| 7,502 241 223 408 5,187
1955-—March....| 9,185 784 2,447140,112[40,367| 3,625 980{ 1,803(16,897 964 151| 7,446 314 314 297 420} 5,453
April, .. .. 9.291 802| 2,474]40,152}40.669] 3,670 980( 2,i37|16,914 980 152) 7.743 315 311 408 372) 5,495
May..... 9,286 790| 2,421{40,281[40,386] 4,016 951| 2,238|16,952 989 153} 7,316 333 299 270 367] 5,547
1955—Mar., 2..| 9,287 755 2,447)40,061140,512} 3,684 967 1,922(16,864 967 151} 7,601 316! 312 210 448 5,455
Mar, 9..} 9,032 782] 2,319)40,218/40,339] 3,523 898| 1,509|16,892 973 151} 7,392 308 311 283 407 5,454
Mar. 16..| 9,579 772§ 2,595}40,940]41,909| 3,479| 1,106] 1,856{16,903 960 151} 7,655 312 316 172 443] 5,443
Mar. 23..( 9,118 792 2,413]40,090(39,996{ 3,680 988| 1,855[16,930 959 i51f 7,190 318 314 353 377] 5,450
Mar. 30..| 8,910 817| 2,464(39,252|39,080{ 3,758 940[ 1,875{16,894 960 151} 7,389 316 315 466 423] 5,467
Apr. 6..] 9,161 745] 2,417{39,240|39,476| 3,566 8881 2,578]16,938 062 152| 7,969 312 315 531 307] 5,487
Apr. 13..] 9,260 847 2,612140,157}41,408] 3,557 953} 2,093{16,912 974 52| 8,102 311 313 390 316 5,489
Apr. 20..} 9,332 7901 2,452|40,533|41,098] 3,661} 1,036] 1,931]16,909 988 153| 7,634 320 308 365 4031 5,489
Apr. 27..] 9,41 826] 2,412|40,676{40,696| 3,893] 1,044| 1,945]16,900 997 153| 7,266 319 305 349 459 5,514
May 4..[ 9.314 740( 2,316/40,035|39,897| 4,088, 9391 2,204(16,921 990 153] 7,488 334 299 427 2451 5,526
May 11..] 9,237 814| 2,507140,339140,762| 3,936 881| 2,098/16,939 993 153| 7,333 337 297 185 299% 5,538
May 18..] 9,331 7861 2,533(40,334'40,708| 4,034] 1,048! 2,466|16,972 991 154| 7,317 326 300! 159 525] 5,551
May 25..{ 9,262 819] 2,325 40,413i40, 1751 4,000, 937) 2,187{16,975 9841 153 6,923 336 299 310 398| 5,570

3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. Figures for total leading cities for full year 1954 are shown on pp. 212-213 of the
ULLETIN for February 1955 except for the December 29 revisions in commercial, industrial and agricultural loans, other loans, and loans to banks
For description of revision beginning July 3, 1946, and for revised figures July 1946—June 1947, see BULLETINS for June and July 1947, pp. 692
and 878-883, respectively. For old series, seec Banking and Monelary Statistics, pp. 127-227.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY

{Net declines, (—). In millions of dollars]

RBusiuness of borrower
T
Manufacturing and mining i }
- ; T C;m}’rln'l,
Metals - o Public nd,
: 1o I'rade SRR ey Al " and
Period® r:&_‘,ll TPetro- (whole- | Com- fi?]?xl;z e u 8}:3(’: Con- other (‘h}li’t' s agr'l,
Food, | Textiles, P (li;lc‘t" leum, sale modity com- | trans. | Struc- | types bf’-x"i?i-h change
liquor, |apparel, p(incl' Sl coal, Other and dealers Janies )(;l‘t:l- tion of ﬁ:r] total
and and maclii;\- chemical,| retail) I - Iti( u() business g
tobacco | leather | J570 1 and ’ ;
t}a;N rubber |
equip.) i
1953—Jan.-June...| —657 156 420 —45 90 25 | ~644 -9 12 18 —11 1 —536 | —805
July-Dec.. .} 537 | —107 | —326 138 | —49 ~7 392 | —137 of | —23 101 610 795
1954—Jan.-June. ..| —305 55 | —577 -10 —1 ~41 | =363 | —175 126 71 106 |1—1,314 | 1,49
July-Dec.. .. 498 -26 —3548 88 —02 120 339 32 —225 82 132 630 339
Monthly:
1955—January....| —119 28 /2 —-10 -116 —82 5 -9 4 —80 —-371 —429
February...| —118 90 29 109 4 13 —47 3 -11 9 42 124 114
March...... —42 73 80 87 49 92 —132 98 126 -9 49 470 489
April.. ... .. —130 —06 —43 76 16 60 —109 198 —8 27 18 100 —~352
May....... —102 —0 35 6 50 54 =31 47 43 39 62 197 96
Week ending:
Mar. 2.... —10 21 14 3 5 19 -29 95 10 -11 6 122 133
Mar. 9....| —26 12 13 -2 3 11 -31 28 —11 5 14 18 24
Mar, 16. . .. 43 27 63 40 30 41 —40 —47 99 11 14 281 319
Mar.23....| -~18 1 ' —18 47 4 17 —11 3 5 —14 24 40 53
Mar. 30....; =32 11 7 -2 8 4 —-20 18 23 1 -9 8 —40
Apr. 6....| —41 |........ -21 ~9 9 8 —40 67 —22 2 6 ~41 —148
Apr. 13....[ =25 1 -3 5 8 18 —24 25 15 17 14 50 94
Apr. 20.... —47 -3 -1 12 ... 18 -28 75 —-12 7 14 25 —13
Apr, 27.... -17 -3 -8 69 -1 16 —-17 32 11 2 —16 066 15
May 4.... -35 |........ 3 41 16 16 —4 72 8 1 2 120 62
May 11.... —19 6 12 -8 8 25 —0 i 24 30 17 91 114
May 18....p —18 -9 18 4 14 5 -7 —-12 —4 10 42 43 16
May 25. ... —-30 -3 2 —32 12 8 —14 —13 15 -2 1 —58 —96

tSample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks.
2Figures for other than weekly periods are based on weekly changes during period.

Note.—Monthly and weekly data for the full year 1954 are shown on p. 214 of the BULLETIN for February 1955, except for Dec. 29 revision
shown on p. 524 of the BurLeTIN for April 1955,

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Commercial and finance Dollar acceptances outstanding
company
paper outstanding Held by Based on
End of month Total Accepting banks F.R. Goods stored in or
Placed | out- Banks Im- Ex- shipped between
Placed | direct- | stand- Oth- | Ports [ ports Dollar points in
Total jjthrough 1y ing ers- into from ex-
dealers! |(finance To- ||Own | Bills Own For- United | United | change

paper)? tal || bills | bought acct eign States | States United | Foreign

* | corr., States | countries
1949—December...... 837 270 567 272 128 58 70 }..... 11 | 133 184 49 ....... 30 9
1950—December...... 920 345 575 394 192 |t 114 78 h..... 21 ] 180 245 87 2 28 32
1951—December...... 1,331 449 882 490 197 & 119 79 §..... 211272 235 133 23 55 44
1952—December.... .. 1,745 552 1,193 492 183 |f 126 57 {..... 20 § 289 232 125 39 64 32
1953—December. ... .. 1,966 564 1,402 574 172 ¢ 117 55 ... 24 § 378 274 154 29 75 43
1954—April.......... 2,215 694 1,521 623 228 It 165 63 17 1 379 270 142 38 127 46
May. 12,168 641 1,527 616 227 K171 56 14 | 374 277 143 36 115 45
June 2,150 679 1,471 589 220 164 56 14 | 355 246 143 60 96 43
July.... ..} 2,208 747 1,461 589 205 |} 164 41 9| 376 225 136 92 91 46
August. ....... 2,228 794 1,434 563 198 || 153 43 5| 360 205 134 75 101 47
September. . ... 2,192 803 1,389 609 259 178 81 6 | 344 207 139 85 130 43
October........ 2,048 762 1,286 687 2N 217 55 |..... 14 | 402 207 148 72 205 55
November. . ... 2,032 769 1,263 768 313 || 241 71 {..... 19 | 437 248 164 42 247 )
December...... 1,924 733 1,191 873 289 }| 203 8 |..... 19 | 565 285 182 17 300 89
1955—January....... 2,064 713 1,351 869 282 || 2006 77 ..., 23 | 564 273 187 17 303 90
February...... 2,187 703 1,484 831 242 || 182 61 |..... 28 | 561 235 178 41 283 93
March......... 2.191 681 1.510 807 236 || 187 49 4 29 | 538 227 182 56 248 93
April.......... 2,171 623 1,548 767 200 164 42 17 28 | 517 229 189 68 190 92

1As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market.
2As reported by finance companies that place their paper directly with investors.

Back figures.—For bankers’ acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427.
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS
UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars]

Government securities Business securities
Date Totztll Mort- Real Policy | Other
assets s i gages estate oans assets
Total g{‘;:gg S'i?)tﬁfd Foreign2?] Total || Bonds3 | Stocks

29,243 7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
30,802 8,359 5,857 | 2,387 115 | 9,178 8,624 554 | 5,958 | 2,060 § 3,091 2,156
32,731 9,478 6,796 2,286 396 { 10,174 9,573 601 6,442 1,878 2,919 1,840
34,931 |l 11,851 9,295 | 2,045 511 | 10,315 9,707 608 | 6,726 1,663 | 2,683 1,693
37,766 (| 14,994 || 12,537 1,773 684 | 10,494 9,842 652 | 6,714 1,352 { 2,373 1,839

41,054 || 18,752 || 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 ,
44,797 || 22,545 || 20,583 1,047 915 | 11,059 |i 10,060 999 6,636 5 1,962 1,738
48,191 || 23,575 | 21,629 936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808
51,743 | 22,003 || 20,021 945 1,037 } 16,144 ) 14,754 1,390 8,675 860 1,937 2,124
55,512 [} 19,085 {| 16,746 1,199 1,140 | 20,322 || 18,894 1,428 § 10,833 1,055 2,057 2,160
. 17,813 §| 15,290 1,393 1,130 | 23,179 |] 21,461 1,718 | 12,906 1,247 2,240 2,245
64,020 {] 16,066 || 13,459 1,547 1,060 | 25,403 || 23,300 2,103 | 16,102 1,445 2,413 2,591
68,278 {] 13,667 [{ 11,009 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872
73,375 || 12,774 }| 10,252 1,767 755 1 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088
78,533 | 12,405 9,829 1,990 586 | 34,570 §| 31,997 2,573 | 23,322 2,020 2,914 3,302

End of month:5
1952—December.......| 73,034 || 12,683 || 10,195 1,733 755 | 31,404 1} 29,226 2,178 | 21,245 1.868 2,699 3,138
1953—December.......{ 78,201 || 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 1 23,275 1,994 2,894 3,321
79,649 || 12,410 9,661 2,170 585 | 35,053 [ 32,635 2,418 | 23,769 2,066 2,956 3,389
80,114 (| 12,424 9,635 2,208 581 { 35,216 i} 32,759 2,457 | 24,005 2,086 2,978 3,405
80,547 [} 12,452 9,539 2,326 587 | 35,371 || 32,871 2,500 | 24,174 2,102 3,000 3,448
80,981 || 12,294 9,343 2,363 588 | 35,683 [| 33,150 2,533 | 24,384 2,129 3,023 3,468
] 81,510 §] 12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 3,581
August. .. 81,965 || 12,197 9,171 2,471 555 [ 36,094 || 33,494 2,600 | 24,795 2,177 3,066 3,636
September . 82,362 || 12,094 9,086 2,485 523 | 36,326 || 33,717 2,609 | 25,035 2,205 3,049 3,653
October. .. 82,850 [} 12,013 9,024 2,509 486 | 36,579 || 33,979 2,600 | 25,260 2,241 3,061 3,696
November, .1 83,338 |} 11,992 8,936 2,575 481 | 36,663 || 34,040 2,623 | 25,574 2,260 3,075 3,774
December...... .| 84,052 {j 12,037 {{ 9,021 2,533 483 | 36,843 || 34,147 2,696 | 25,927 2,275 3,087 3,883
1955—January........ 84,912 {1 12,348 9,233 2,643 472 | 37,061 |} 34,305 2,756 | 26,223 2,310 3,127 3,843
February....... 85,324 || 12,323 9,242 2,664 417 | 37,130 i 34,367 2,763 | 26.474 2.344 3,144 3,909
March..........| 85,627 || 12,153 9,091 2,649 413 | 37,384 || 34.0611 2,793 | 26.727 2,307 3,159 3,837
|

1Includes United States and foreign.

2Central government only.

3Includes International Bank for Reconstruction and Development.

4+These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value.

5These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values
are not made on each item separately, but are included in total in *“Other assets.”

Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurancs
Statistics and Life Insurance News Data.

ALL SAVINGS AND LCAN ASSOCIATIONS IN THE UNITED STATES

[In millions of dollars]

Assets Assets
End of GIc{ S. Savi'ngls End of GU. S i Savingls
year vern- capita quarter OVern- capita.
Total? Mort; ment Cash | Other3 Totall Mort; ment Cash | Other3
gages obli- gages obli-
gations gations
4,125 71 307 940 20,599 i 16,875 1,687 1,182 770 | 17,656
4,578 107 344 775 21,295 || 17,696 1,765 1,044 708 | 18,198
4,583 318 410 612 22,585 || 18,336 1,791 1,306 1,072 1 19,143
4,584 853 465 493
4,800 1,671 413 391 23,442 || 19,051 1,926 1,259 1,128 | 20,072
5.376 2,420 450 356 24,724 || 20,099 1,997 1,333 1,218 | 21,140
7,141 2,009 536 381 25,582 || 21,116 1,982 1,196 1,212 ] 21,735
8,856 1,740 560 416 26,638 || 21,882 1,923 1,500 1,258 | 22,778
10,305 1,455 663 501 4
11,616 1,462 880 566 | 12,471 || 1954—1»,. .} 27,667 |} 22,722 1,928 1,613 1,330 | 23,501
13,622 1,489 951 692 1 13,978 27...] 29,105 i 23,847 1,961 1,782 1,442 | 25,163
15,520 1,606 1,082 866 | 16,073 3r...] 30,168 {{ 25,053 1,972 1,671 1,400 { 25,803
18,336 1,791 1,306 1,072 § 19,143 4. .. 31,680 || 26,142 2,026 1,958 1,481 | 27,259
21,882 1,923 1,500 1,258 | 22.778
26.142 2.026 1,958 1,481 { 27,259 1935--1r...] 33.006 || 27,313 2,207 1,911 1,514 § 28,398

» Preliminary.

1Includes gross mortgages with no deduction for mortgage pledged shares.

2Net of mortgage pledged shares. .
3Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building

and fixtures,
Source.—Federal Savings and Loan Insurance Corporation.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY !
[Based on compilation by United States Treasury Department.

In millions of dollars]

End of year

End of quarter

Asset or liability, and agency 1954
1946 | 1947 | 1948 | 1949 | 1950 § 1951 | 1952 { 1953 e —
1 2 3 4
i.oans, by purpose and agency:

To aid agriculture, tolal . .. .........ccooiiiien. 2,884] 2,299) 3,632| 4,362 3,884| 4,161\ 5,070| 6,811} 7,370| 6,38%] 6,527 6,929
Banks for cooperatives........ 232 27 305 302 345 425 424 377 354 308 343 367
Federal intermediate credit ban! 273 336 426 437 510 633 673 590 658 774 754 638
Federal land banks?,............ [4:7] (S P PR PR FOIS PO PR R SENR R SR
Federal Farm Mortgage Corporation 149 109 g0 60 45 34 25 18 17 1€ 15 13
Farmers Home Administration3. ... 590, 558 525 523 535 539 596 648 739 754 754 701
Rural Electrification Administration 528 734 999! 1,301] 1,543 1,742] 1,920| 2,096} 2,130 2,164] 2,200| 2,226
Commodity Credit Corporation. . 120, 280] 1,293( 1,729 898 782§ 1,426| 3,076] 3,468| 2,368| 2,457| 2,981
Other agencies. ............ e 6 7 5 9 7 6 6

To aid home owners, total. . 659 550 768( 1,251 1,528} 2,142} 2,603| 2,930| 2,858} 2,814| 2,818] 2,907
Federal National Mortgage Assn.. 6 4 199 828| 1,347] 1,850| 2,242} 2,462} 2,366] 2,301 2,392] 2,461
Home Owners’ Loan Corporation?. .. .. 636 486 369 231 j{t] I PR DU PPN PSR PRV N
%ecomtruAc‘tjion Finance Corporation4 8. .. 10 61 177 168 137 123 115 égg ;(2)2 %248 SR CELFPY

eterans Administration....................... 3 383
Other agenciest............ eeteiiiei e 6 65 22 24 35 169 246 60| 61 62 59 63

Toraslroads, fotad. ......oovoiviiiiiieraniaininns 171 147 140 114 110 101 82 79 79 12 12| 12
Reconstruction Finance Corporations........... 153 145 138 112 108 99 80 77 77 | {1 DAY I,
Other agencies................ e, 18 3 3 3 2 2 2 2 2 2 12 12

To other industry, total...........cocoovinn. P 192 272 310 462 458 488 516 509 492, 415 413 420
I[{)econstructim; II‘inglgce Corporation8 7,.. . 151 241 272 423 400 415 457 %% ’;’;g ig; sl a8

epartment of the Treasury............... . ... 3 53
Other agencies.........covivniiiiiinanennnnn. 4 3 38 38 58 74 58 { 40 44/ 45 64 67

To financing institutions, total..................... 314 447 525 445 824 814 864 952 630, 678 691 870
Reconstruction Finance Cs’.n'pr.’rations ........... 14 7 6 8 8 ®) @) ® [O TR PRV PO
Federal home loan banks. .........covnvvvuan.. 293 436 515 433 816 806 864 952 630 675 689 868
Other agencies............... e eeeeiaeaa, 7 4 4 I} S NI S N S 3 2 2

Foreigm, dolal. ........cociiiiirenerioniennnnoann 2,284| 5,673| 6,102] 6,090\ 6,078} 6,110} 7,736 &,043| 7,987| 7,965\ 7,968| 8,001
Export-Import Bank.........coviuveiiinnn... 1,249 1,978| 2,145( 2,187{ 2,226] 2,296| 2,496] 2,833| 2,783| 2,762] 2,788 2,806
Reconstruction Finance Corporation87.......... 235 246 206 154 101 58 52 45 42 ... ]......
U. S, Treasury Department®................... 800] 3,450| 3,750 3,750| 3,750 3,750 3,667 3,620| 3,620| 3,618 3,618] 3,570
Foreign Operations Administration..............|....ofoeeend]neo o den AP PR F 1,515] 1,537) 1,539] 1,544) 1,563 1,624

All other purposes, total. . .. ... ..orreriiiiii... 623 714| s584| 484\ 5311 779| 1,0050 763| e41| av1| asi|43s
Reconstruction Finance Corporation87..,........ 232} €340 190 88 59 61 50| 57 29 329......

Public Housing Administration!................ 278 278 294 297 366 609 919 535 428 245 144 113
Otheragencies. .........c.oovvvnininnnennann. 113 96| 100 99 108 109 126 N 184 195 307 325
Less: Reserve for Iosses. . ..ocvuevneviinnnannnn 478 395 368 476f 185 173 140 203 181 255 276 228
Total loans recelvable (net).............. 6,649 9,714(11,692|12,733/13,228(14,422(17,826/19,883(19,877|18,489]18,603|19,348
Investments:

U. S Government securities, 10tal. ... ..ooooueuine.. 1,873} 1,685| 1,854| 2,047 2,075| 2,226) 2,421} 2,602| 2,969| 2,911} 2,088| 2,967
Banks for cooperatives. . . ......coiniiiiiiaan.n 43 48 43 43 43 43 43 43 43 52 43 43
Federal intermediate credit banks. ............. 47 48 44 74 46 51 60! 63 50 5G: 58 61
Production credit corporations. . ............... 70 72 66 39 42 43 43 45 43 42 42 42
Federal land banks?. ........... Ceneeare et 71 RS S PR PR P SIS PUTY FUDY P I S
Federal home loan banks. . .................... 145 139 274 275 199 249 311 387 706{ 672 687 641
Federal Savings and Loan Insurance Corp........ 172 184 199 214 193 200 208 217 222 228 222 228
Home Owners’ Loan Corporation?.............. 17 12 12 -] PO RN PR M PO P R N,
Federal Housing Administration................ 122 132 144 188 244 285 316 319 310 257 324 327
Reconstruction Finance Corporationd 7.......... 48 .ol [C 20 U EETE TS IR DU U FUE P
Federal Deposit Insurance Corporation.......... 1,045{ 1,020| 1,064{ 1,205 1,307| 1,353! 1,437] 1,526 1,593] 1,609| 1,610] 1,624
Other agencies. .. ..........cooiiiii il 28 2 9 1 1 1 1 1 1 1 1

Investment in inlernational institutions. ............ 318t 3,385| 3,385 3,385| 3,385| 3,385} 3,385] 3,385| 3,385 3.385] 3,385 3,385

Other securities, $0tad. ... ......ooviivieninieaainns 230 154 133 107 88| 78| 44 40 40 54 48 53
Reconstruction Finance Corporation8........... 159 108 98 83 71 66 36 35 35 5C......]......
groduction cn;dilt.l cglfporations ................. 46 35 29 22 16 11 8 5 s 4 4§ 4;

epartment of the Treasury..............oooc00 04l 11 6l 26 1l 1l & Heoeefoeiee e,

Other agencies..........vvevererennerennennnes 24 u 6 2 1 e { 1 1 1 2 4
Commodities, supplies, and materials, total ... | 1,265 822 627 1,549 1,774 1,461| 1,280 2,514| 2,696 3,369 3,709| 3,852
Commodity Cre(flt Corporation, . ............... '163 448 4371 1,376} 1,638| 1,174 978) 2,086/ 2,202] 2,802 3,059 3,302
]l;econstructlo? ll:mgrnce Corporation87...,........ 667 235 157 142 108 129 172 156 168 91l... FHRRPY
epartment of the Treasury...............ooooo) q2al 338l 39 30l 28] 130l 131(l--cccfeeeeaiteents. 5 0
Other agencies. ............ ORI OPOROON 134 138 320 301 28 1S9 I3U{"Ua750 U330 dd6|  sse|  ato
Land, structures, and equipment, total.......... 16,924(12,600| 3,060 2,962( 2,945 3,358 3,213| 8,062 8,035] 8,077| 8,061 8,046

Pubhc Housing Administration!t,,................ 227 204] 1,448 1,352| 1,248} 1,251 1,173| 1,018 958 823 128 96

Reconstruction Finance Corporation®7?............ 2,861 35 630 611 605 594 199 175 169 164, ....]......

Tennessee Valley Authority.........coooeveunnn.. 727 754 793 830 886 1,048 1,251} 1,475 1,549 1,630} 1,685| 1,739

U. S. Maritime Commission?..... 3,301] 3,305})......0..00nt]- [P VU TN PR N PRI FUDOUEE B P

War Shipping Administration? 7,764} 6,507). ..... ... i S PR PR SRR IR DU

Federal Maritime Board and Maritime Adm.2......[......0... ...« obeean o] e bonne 4,8341 4,849] 4,829( 4,782} 4,798

Otheragenciesl® , ... ........ciiiiirneneneennnns 2,044} 1,793 189 i68 206 465 590 561 511 634431, 466 1,412

Bonds, notes, and debentures payable (not
%uaranteed), total. . ... ... 1,252 689 965 772| 1,190 1,369{ 1,330{ 1,182 949 971| 1,072} 1,068
anks for cooperatives ......................... 33 69 70 78 110 170 181 150 133 120 131 156

Federal intermediate credit banks.......... ..... 293 358 480 490| 520 674 704 619 626 73¢ 762 640

Federalland banks2. .. ..................oiunt. LA P U R RN IR SR DRI PR PRI MUY S

Federal home loan banks. ....................... 169 262 415 204 560 525 445 414 190 118 179) 272

For footnotes see following page.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued
PRINCIPAL ASSETS AND LIABILITIES

[Based on compilation by United States Treasury Department. In millions of dollars}

Liabilities, other than

s i i 1 -
Assets, other than interagency items interagency items

Bonds, notes, U. s,
Com- E’:.Z;ig’ and deben- Gov- vl:?e-ly
Date, and corporation or agency modi- Land, tures payable °I= | swned
Loans| ties, struc-§ oeper Other | M0t | jnier.
Total || Cash | IS | SuP- tures, | “og liabil- | 12L€T- | “agt
ceiv- | plies, | {1 g and sets Fully ities | ©8t
able | and |00t | Other |equip- guar-
n;lﬁ:— secil- i:tclg; ment angeed Other
rities us

All agencies:
1948—Dec. 31, ..o 21,718 630{11,692 627| 1,854 3,518} 3,060 337 38| 965| 1,663|18,886 166

3 23,733 441112,733] 1,549| 2,047) 3,492} 2,962 509 28 772| 1,720]21,030 183

1950—Dec. 31.. . {24,635 642{13,228) 1,774] 2,075] 3,473} 2,945 499 23| 1,190| 1,193j21,995 234
1951—~Dec. 312, 126,744 931114,422) 1,461 2,226 3,463| 3,358] 882 43| 1,369 1,161§23,842 329
1952-—Dec. 312, .129,945 944117,826| 1,280] 2,421| 3,429| 3,213 832 53| 1,330| 1,728|26,456] 378

1953—Dec. 312, .. ................... " "l38.037)| 1,190(19.883| 2.514| 2.602| 3.425] 8.062| 1,261 75| 1,182 3,818(33,429] 434
1954—Mar. 31. .. ouoviine e 39,3131 1,139[19,877| 2,696| 2,969] 3,425( 8,035| 1,173| 75| 949| 4,920{32,800| 470
June 30, ... ...l 39.602|| 1,232(18.489] 3.369| 2,011} 3,439( 8.077| 2,085, 81| 971| 4,033{34.030| 486
Sept.30.. ... . . 0 Il 40.443(| 1.324]18,603| 3,709| 2,988| 3.433| 8,061| 2.325| 28| 1,072] 2.357(36,488] 498
Dec. 31............000000 00000 41.403]| 1.371]19,348| 3,852 2,967| 3.432| 8,046| 2,387]  33{ 1,068| 4,183[35,610] 508

Classification by agency,
Dec. 31, 1954
Farm Credit Administration:

Banks for cooperatives. ............. 437 26 363[...... 431...... *
Federal intermediate credit banks 729 22 638(...... 61 . ... 0. ...
Production credit corporations..... e 46 oo 1o, 42 3.
Federal Farm Mortgage Corp.............. 15 2 [ PR I Y
Department of Agriculture:
Rural Electrification Administration. ...... 2,337, 81 2,223f..... | eeii i 1
Commodity Credit Corporation..... .. 6,731 22( 2,915 3,302|......0...... 152
Farmers Home Administration. 664 40, 597 (® ) | ®

Federal Crop Insurance Corp.............. 24 220 ..o
Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .............. 1,561 47 -] I 272 810}...... 479
Federal Savings and Loan Insurance Corp. . 236 2 ol .....[...... 10 226}......
Public Housing Administration™........... 338, 18 12}, fevenen 21 318{......
Federal Housing Administration........... 545 46 124 33]...... 174f  339|......
Office of the Administrator:
Federal National Mortgage Association. .| 2,573 94 18 ... i 9l 2,564 (®
Other. ..o iiviier e neenanes 3 71 39 ... el 022f......
Small Business Administration. ............. 1 (O TN PP P *) 27t ...,
Export-Import Bank....................... 8 281 ... ..o 1271 2,736(......
Federal Deposit Insurance Corp. 3 [:3 S N 90| 1,543}......
Tennessee Valley Authority................. , 98 171 b3 1 DAV (R 53} 1,807)......
Federal Maritime Board and Maritime Adm.. .| 5,451 267 339 155§ 5,2951......
Panama Canal Company................... 464 26)......  13{......d..o00b 421 4fLL ]l 13 451y......
Veterans Administration.................... 540 124 26). ... ]ceenn 7 533§......
Department of the Treasury................ 8,752 117 1,058, ... .| ..t 23! 8,729{......
Foreign Operations Administration........... 1,637 12 1 PSPPI P 71 1,630}......
Allother.... ... . (i ittt iiiiiinnrenn, 921 222 133200000t 38 884i......

. 1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i.e., after reserve for
osses.

2Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following
agencies after repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report
to the U. S, Treasury; and inclusion of the Mutual Security Agency (superseded by the Foreign Operations Administration) beginning June 1952
and of the Federal Maritime Board and Maritime Administration beginning June 1953.

3Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra-
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration.

4Figures for RFC Mortgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, ate in-
cluded with *Other agencies’ in 1945 and 1946.

5The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) terminated the RFC's lending authority effective Sept. 28, 1953, Itslending
activities under the Federal Civil Defense Act of 1950 and the Defense Production Act of 1950 were transferred to the Treasury on that date.
When the Corporation went out of existence on June 30, 1954, certain loans, securities, and other assets were transferred to the Federal National
Mortgage Association, the Small Business Administration, and the Export-Import Bank, and the Treasury assumed responsibility for completing
liquidation of other activities.

8Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during
1948, appear to have been included with *“‘other” lcans in the statement for Dec. 31, 1947.

TFigures adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense Plant
Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective
July 1, 1945. Most of their activities were reflected under *Commodities, supplies, and materials” and “Land, structures, and equipment.”

81 egs than $500,000. SFigures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information
not shown in Treasury compilation.

10Represents lending under Mutual Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance
sheet for June 30, 1952; ﬁgure not published in Treasury compilation, but derived by Federal Reserve. R

11Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi-
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on
the Treasury Statement with “other agencies’ through 1947—were not transferred to the PIHA until 1948, Effective July 1, 1954, the public war
housing program of the PHA (represented largely by “Land, structures, and equipment’’) and several small housing programs managed by the
Office of the Administrator, Housing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator. i

12Reginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railrocad Company (included in
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 11.

13See footnote 11.

NoTe.—Statement includes certain business-type activities of the United States Government. Figures for son.e agencies—usually small
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2).. For back figures
see Banking and Monetary Statistics, Table 152, p. 517.

i
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SECURITY MARKETS?®

Bond prices Stock prices
Common
U. 8. Govt. ! Vol-
(long-term) Standard and Poor’s series Securities and Exchange Commission series u(r)r;e
(index, 1935-39=100) (index, 1939=100) trad-
Year, mogth, M}hl Cp%{' P i?_ge
or wee nicipa re- : in
o1 | New [gradey (highferred® oot he Pub-| hn saads
ew [grade g _ | Pub-| fin- sands
se~ se- grade)! To- dIlIllS- Rail- I;:Lb To- Non- T’g;:__’:_ lic | ance, | Min-| of
ries? | ries? 31 road C | tal Du- po util- | and | ing ishares)
tal |{ tri- util- To- [ o0 | du- | tion | 5r0T oo
al ity tal ble | T3 y icZ |
ble i
Number of issues. 3-7 1 15 17 15 480 {| 420 20 40 | 265 || 170 98 72 21 29 31 144¢.....
1952 average...... 97.27|...... 129.3( 115.8] 169.7] 188 i 204 169 | 118 | 195 || 220 || 189 | 249 221 | 118 206 | 276 | 1,313
1953 average .. 93.90{101,46] 110.7] 112.1] 164.0] 189 | 204 170 | 122 ] 193 [} 220 || 193 | 245 219 | 122 207 | 240 1 1.419
1954 average.. 99 .51(109.60| 125.8] 117.2| 174.5} 227 j| 250 180 | 136 | 230 }| 271 || 245 | 295 233 | 136 236 { 267 | 2,270
.6| 117.5] 173.8] 220 || 242 173 | 135 | 223 )| 263 || 232 | 291 221 | 134 226 | 270 ! 2,096
9| 117.0] 172.9¢ 222 i 244 176 | 135 | 224 || 263 || 237 | 288 225 | 134 228 1 266 | 1.919
J9f 117.5] 173.3] 231 255 184 | 140 | 233 !l 275 1| 254 | 294 234 | 139 236 | 257 | 2,469
.41 117.8] 174.7] 236 || 261 187 | 142 | 237 || 280 || 257 { 301 237 | 141 243 1 263 | 2,588
22| 117.6) 175.8] 239 || 264 182 | 141 | 240 || 286 || 260 | 309 236 | 140 247 1 268 | 1,963
9] 117.5) 178.1] 244 || 271 187 | 139 | 244 | 291 267 | 313 240 { 138 249 | 269 i 2,103
.4 117.4) 178.9] 252 || 282 197 | 141 [ 254 {| 305 || 284 { 324 259 | 141 260 | 278 | 3,106
.6] 117.07 178.3] 265 }| 297 218 | 144 | 268 || 323 || 298 | 345 285 | 144 268 | 310 | 3,475
41 116.7¢ 175.7] 269 | 302 222 | 145 | 271 || 326 §f 307 | 344 288 | 145 270 | 314 ! 3,555
.0| 115.7] 175.0] 278 || 312 232 | 150 | 281 || 340 |} 320 | 358 300 | 150 276 | 315 . 3,201
LAl 115.4) 174.6] 278 || 311 238 | 150 | 280 || 337 |§ 318 | 354 305 | 151 275 | 315 | 2,007
1.9 115.3] 176.0{ 286 || 322 252 | 152 | 287 { 347 {} 327 { 365 320 | 152 257 | 3111 2,680
1) 114.7) 175,61 285 320 251 152§ 289 11 350 ] 324 ] 372 326 | 154 280 1 303 . 2,103
Week ending: |
Apr. 30....;96.21]103.47{ 125.1] 115.2| 175.9] 288 Il 324 255 | 152 | 290 || 351 329 { 370 329 | 153 276 | 305 ' 2,576
May 7.... ‘)().27;103.56 125,11 114.9] 175.7] 286 |} 320 252 | 152 | 290 || 351 327 } 372 330 | 154 279 | 305 | 2,313
May 14....; 96.56103.65} 125.1} 114.7; 175.61 285 319 232 | 152 | 286 [} 346 || 319 | 371 322 | 153 277 | 298 i 2,208
May 21....: 96.70 103.66] 125.31 114.6] 175,74 283 |l 318 249 | 152 | 289 |] 350 || 324 | 373 324 | 153 283 | 304 1 2,138
May 28.. l ‘)G.SGIH)S.TO 124,91 114.5 175.2i 287 31 322 251 153 | 291 332 |l 327 | 374 327 1 154 284 | 305 l 2,028

tMouthly and weekly data for U. 5. Government bond prices and volume of trading are ayerages of daily figures; for other series monthly
and weekly data are based on figures for one day each week—Wednesday closing prices for municipal and corporate bonds, preferred stocks, and
common stocks (Standard and Poor’s Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission).

2Fully taxable, marketable 214 per cent bonds first callable after 12 years.
to Apr. 1, 1952, only bonds due or first callable after 15 years were included.

1955, the 3 per cent bond of February 1955. , . X
4Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond.

8Standard and Poor’s Corporation.

dividend.

Of these the 1967-72 bonds are the longest term issues.

Prior

3The 334 per cent honds of 1978-83 and, beginning Feb. 1,

Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
6Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures~—~—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 194S, pp. 483-490, and October 1947, pp. 1251-1253.

CUSTOMERS' DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
. . Customers’ .
Debit Debit : 1 Other credit balances
End of month | Customers’| balances in { balances in [ Cash on credit balances
) debit i parfr_xers’ i rm hand Money . in partners’| In firm i
halances | investment | investment and in | borrowed Other investment | investment In capital
(net)? and trading | and trading banks Free (net) and trading { and trading accounts
accounts accounts accounts accounts (net)
1951—June. .. .. 1,275 10 375 364 680 834 225 26 13 319
December . . 1,292 12 392 378 695 816 259 42 11 314
1952—June. . ... 1,327 9 427 365 912 708 219 23 16 324
December. . 1,362 8 406 343 920 724 200 35 9 315
1953—June. ...... 1,684 7 347 282 1,216 653 163 23 16 319
December...| 1,694 8 404 297 1,170 709 208 28 31 313
1954—April....... BU,786 | 31,094 L2: 7 R IR D T P
May....... 31,841 [ ... 31,186 L2 X O A O
June.......; 1,857 10 492 309 1,173 838 248 23 45 372
July........ 31,026 | .oviiniii)iiiiiiinii] 31,169 3877 i e e
August..... 81,998 | .....aiii]ienieneene e 31,194 e L P [ O
September. .| 32,081 | ... oaaanilnn oo 31,291 B N S S .
October. .. .} 32,131 |........... [ 31,364 3024 b e
November. .| 82,242 . ..........|ccoeiiiiiid]oeniiiiin 31,416 3972 fiiiiiia e Creeaeaes
December...] 2,443 11 626 348 1,616 1,023 287 53 65 401
1955—January....| 32,558 31,696 31,069
February 32,653 31,779 31,063
March...... 32,701 31,939 31,022
April. . ... .. 32,752 32,062 3973

1Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2)
of firms' own partners.

2]ncludes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

3As reported to the New York Stock Exchange.

secured by U. S, Government securities was (in millions of dollars): February, 63; March, 49; April, 48,

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936,

According to these reports, the part of total customers’ debit balances represented by balances

The article describes the

method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last
column is not to be taken as representing the actual net capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS
[Per cent per annum) AVERAGE RATES ON SHORT-TERM LOANS IN
SELECTED CITIES
Fi- U. S, (__‘yovemmgnt {Per cent per annum]
Prime ’éf,ﬂff Erinﬁe securities (taxable) Size of loan (thous. of dol.)
Year, com- | pany :1%’ i . . All
month, or mercial| paper accent- 3-month bills Area and period loans 1- 10- | 100- 200
' paper, | placed P 10 100 200 {and over
week 4. to 6- | direct- | 2nces 9-to 12-| 3- to 5-
months!] ly, d:q 1 | Markete| Rate month year
3-106- Ve yiagl det on new | 158ues? | issues Annual averages:
months! issues 19 cities: *
1946....c00vninnn. 2.1 4.2 3.1 2.2 1.7
1952 average....| 2.33 | 2.16 | 1.75| 1.72 | 1.766 | 1.81 | 2.13 L5 A SRR LIRS z2Lope2 1313333
1953 average....| 2.52 2.33 1.87 1.90 | 1.931 2.07 | r2.56 1949, 00 rererer 2.7 4.6 3.7 3.0 2.4
1954 average....{ 1.58 | 1.41 | 1.35| 94| .953| 02| 1.8 10500 el 3 Has (36 |30 | 2z
1954—May.. 158 1.38| 125| 76| .7182| 76| 1.78 3 NSRRI L e s 139133
June.. 1.56 | 1.31| 1.25 64 | 650{ (761 1.79 fosg T 3% 150 |42 {390 ] 35
July... .. 1451 1.25| 1.25 72 710 | .65 | 1.69 logq. liTTaree 36 1150 (23 |39 ) 32
éeug ceve }g? i2§ i?g ! 9% 1.893 .64 1.74 i e ’ : ‘ : °
301 PR . 2 .2 .0 .00 89 1.80 .
Qe LI 3| 128 | 15| lem | lewr | 1lgs | 1iss | g ciRasterly:
ov . 25 28 9. N
: : : . : : : 1954—June........ 3.60 l 4.97 | 4.35| 3.80| 3.37
Dec....... 1,31 1.25) 1.25| 1.14 1174 ] 1.10 | 1.94 Sept 438400 |a32 |38 332
1955—Jan....... 1.47] 1.37| 1.33| 1.23|1.257( 1.36 | 2.11 1955 1es: A PR AP ER A I
Feb....... 1.68 1.50 1.38 1.17 1 1.177 1.41 2.18 New Vork Cii‘.. ‘ . . : N
Mar.. . ... 1.69 | 1.50 | 1.38 | 1.28 (1.335 | 1.49 2.30 1054 June .. 3.3a a5 |a2a ]3] 3.9
Apr....... 2.00 1.73 1.43 1.59 | 1.620 1.71 2.39 Septe. o, 3'29 4:81 4:21 -‘154 3:13
May...... 2.19 1.88 1.50 1.45 ] 1.491 1.72 2.40 055 Blec .... 1330 4.62 215 ggg g}i
: 1955—Mar.. ...... 3.29 |} 4.6 .14 . .
Week ending:
Apro30..f 216 | 185 | 150 | 12| 1.607 | 179 | 2.43 7 Northern and Fast-
ay 7... 1 .88 1.8 1.55 [ 1.62 1.7 2.41 .
May 14...] 2010 | 188 | 150 | 142 | 1.da0| 1.71] 239 1954—June........ oS e8] 35
May 21...[ 2.19 1.88 1.50 1.41 | 1.427 I.ZO 2.38 Dé)c' """" 3"55 ;4:99 4:31 3:89 3:33
May 28...[ 2.19 1.88 1.50 1.44 | 1.471 1.70 2.41 1955—Mar.. ... ... 3555 02)4.32]3.8 3.35
11 Southern and
rRevised. Western cities:
1Data are averages of daily prevailing rates. 1954—June........ 3,981 5.05|4.43 ] 4.05 3.
2Series includes certificates of indebtedness and selected note and bond issues. Sept..... .. 3.9515.03|4.39]3.91| 3.68
3Series in-ludes selected note and bond issues. Dec......... 3.90 (501 4.36]3.93| 3.60
Back figures,—See Banking and Monetary Statistics, Tables 120-121, pp. 1955—Mar........ 3.87 (1 5.00|4.3513.921 3
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251~
1253, and February 1955, p. 215. Note.—For description of series see BULLETIN for March
1949, pp. 228-237.
BOND AND STOCK YIELDS!
|Per cent per annum]
Bonds Industrial stocks
Corporate (Moody’s) 3 . Earn-
U. S. Govt. Dividends/ ings/
Year, month, (long-term) Muniec- price ratio price
or week (lllljalll By ratings By groups ratio
gh-
grade)4 | Total
old New Aaa Aa A Baa | Indus-| Rail- | Public | Pre- Com- | Com-
series? | seriegd trial road | utility |ferred®; mon7 | mon3
Number of issues. .. 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1952 average......; 2.68 |[........ 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1953 average.......|] 2.93 3.16 272 3.43 3.20 3.31 3.47 3.74 2,30 3.55 3.45 4.27 5.51 | 10.14
1954 average.,.....| 2.53 2.70 2.37 3.16 2.90 3.06 3.18 3 51 3 09 3.25 3.15 4.02 | 4.70 8.75
1954—May...... 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3 4" 3.06 3.21 3.13 4.03 481 |.......
June........ 2.54 2.70 2.48 3.16 ? 90 3.06 3.18 3 49 3.10 3.23 3.15 4.05 4.74 9.00
July....... 2.47 2 62 2.31 3.15 2.89 3.04 3.17 3.50 310 3.23 3.13 4.04 4.54 \.....
August,.....| 2.48 2.60 2.23 3.14 2.87 3.03 3.15 3 49 3.07 32 3.12 4.01 4.66 jo......
September...[ 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 7.42
October..... 2.52 2 65 2.32 3.13 2.87 3.04 3.14 3 46 3.06 3.23 3.11 3.93 4.43 [.....
November...| 2.55 2.68 2.29 3.13 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.92 4.29 |.......
December...| 2.57 2 68 2.33 3.13 2.90 3.04 3.14 3.45 3.07 3.23 3.10 3.93 4.09 8.15
1955—January..... 2.65 2.76 2.39 3.15 2.93 3.06 3.15 3.45 3.08 3.25 3.12 3.98 4.10 {.......
February....| 2.72 2 92 2.42 3.18 2.99 3.10 3.17 3.47 3.12 3.28 3.15 4.00 4.14 |.......
March...... 2.71 2.92 2.45 3.20 3.02 3.13 3.18 3.48 3.14 3.31 3.17 4.01 4.18 | 8.16
April q4 0277 2.92 2.43 3.21 3.10 3.13 3.19 3.49 3.14 3.30 3.17 3.98 4.03 [.......
May........ 2.75 2.91 2.41 3.23 3.04 3.15 3.21 3.50 3.17 3.32 3.19 3.99 4.05 j.......
Week ending:
Apr. 30..... 2.77 2.92 2.41 3.21 3.01 3.14 3.19 3.49 3.15 3.31 3.17 3.98
May 7.....[ 2.77 2.92 2.41 3.21 3.02 3.14 3.20 3.49 3.16 3.31 3.18 3.99
May 14.....| 2.75 2.92 2.41 3.23 3.04 3.15 3.21 3.50 3.16 3.32 3.20 3.99
May 21 2.74 2.91 2.40 3.23 3.04 3.15 3.22 3.49 3.17 3.32 3.20 3.98
May 28 2.75 2.91 2.42 3.23 3.05 3.15 3.23 3.50 3.17 3.33 3.20 4.00

rRevised.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).

2 Fully taxable, marketable 214 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to
Apr. 1, 1952, only bonds due or first callable after 15 years were included.

3 The 314 per cent bonds of 1978-83 and, beginning IFeb. 1, 1933, the 3 per cent bond of February 1995.

4 Standard and Poor’s Corporation.

5 Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num-
ber of bonds included in some of the groups. X o

$Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility.

7Moody’s Investors Service, & Computed by Federal Reserve from data published by Mooedy's Investors Service.

Back figures—See Banking and Monetary Statistics, Tables 128—129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, October 1947,
pp. 1251-1253, and February 1955, p. 216.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of monthly statements of United States Treasury)

Summary
Budget receipts and Excess of receipts ditc‘gé:i‘:e(o_r) General fund of the Treasury
expenditures or expenditures (—) durin, gkp eriod (end of period)
. Deposits in
Period Trust | Sales and Bal-
Ex- Surplus § °; ¢ |redemptions| Clear- | Gross | . . ., | ance F. R. Banks Other
Net endi- or other in market ing direct fund in | Special | 1€t
receipts liures deficit ac- of Govt. ac-~ public balance gen- Avail- In proc- dl; os- | 2%
(=) connts | ,agency count debt eral able | €s8 of ita[;ies sets
obligations fund funds collec-
tion
Cal, yr.—1951.....| 52,979 || 56,337 | —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 1 1,134
1952.....| 64,840 || 70,682 | —5,842 49 -90 -319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
63,841 || 72,997 | —9,157 82 25 ~209 L777 | —1,488 | 4,577 346 13t 3,358 742
61,171 || 64,854 } —3,683 812 -73 —34 3,582 603 | 5,180 563 111 3,461 | 1,045
Fiscal yr.—1951...| 47,568 || 44,058 3,510 295 384 ~214 | <=2,135 1,839 | 7,357 338 250 | 5,680 | 1,089
1952...| 61,391 || 65,408 | —4,017 219 -72 —401 3,883 -—388 | 6,969 333 355 5,106 | 1,175
19531, .| 64,825 || 74,274 | —9,449 460 ~25 -250 6,966 | —~2,299 | 4,670 132 210 3,071 | 1,256
1934.. .| 64,655 || 67,772 | —3,117 332 -4 —-303 5,189 2,096 | 6,766 875 274 4,836 781
Semiannual totals:
1952—Jan.-June.| 37,947 || 34,496 3,451 =72 ~136 -255 —313 2,674 | 6,969 333 355 5,106 | 1,175
July-Dec..| 26,893 || 36,186 | —9,293 121 46 —64 8,286 -904 | 6,064 389 176 4,368 | 1,132
1953—Jan.-June.| 37,703 i 37,801 —98 341 -7 ~248 | -1,320 | —1,394 | 4,670 132 210 3,071 | 1,256
July-Dec.1| 25,757 || 34,484 | —8,728 | —312 99 -250 9,007 —94 | 4,577 346 131 3,358 742
1954—]Jan.-June.| 38,899 | 33,288 5,611 648 ~103 —58 | —3,909 2,190 | 6,766 875 274 4,836 781
Monthi July-Dec..| 22,272 || 31,566 | —9,294 164 30 23 7,490 | ~1,587 | 5,180 563 111 3,461 | 1,045
onthly:
1954—May 3,592 5,203 | —1,611 271 123 -511 2,428 700 | 5,487 422 146 4,095 824
June. . 10,644 7,308 3,336 -19 32 146 | —2,215 1,280 | 6,766 875 274 4,836 781
2,827 4,827 | ~2,000 | —135 —34 -97 =276 | ~2,542 | 4,224 727 196 2,538 764
3,911 6,731 | —2,820 387 —83 —222 3,971 1,233 | 5,457 511 101 4,078 767
4,951 5,019 —68 | —283 163 21 —145 —313 | 5,145 704 170 3,469 861
2,639 4,857 | ~2,218 | —288 -23 104 3,942 1,518 | 6,663 736 175 4,936 816
4,201 3,842 358 358 33 —209 101 641 | 7,304 694 137 5,584 889
3,742 6,288 | —2,546 126 —26 425 —103 | —2,124 | 5,180 563 111 3,401 | 1,045
4,655 4,942 —287 | —179 511 —186 —~311 —451 | 4,728 360 320 2,907 | 1,142
5,427 4,831 596 26 =37 354 —257 682 | 5,411 564 196 3,561 1 1,089
9,741 5,894 3,846 —80 73 36 | —4,134 =260 | 5,151 724 149 3,203 } 1,074
,73 5,228 | —1,496 | —193 29 309 2.601 1,250 | 6,401 814 362 4,023 | 1,201
n.a n.a. n.a. n.a. n.a. n.a. 824 —~522 5,880 649 153 4,054 | 1,023
Budget expenditures
National security . - T
nter- . ous- rans-
Period nat’l | Inter- e‘rf:;s Sosil_al Apri- | Ing Post | fers
De- | Mutual affairs | est | &y | cﬁl— and | Public { office] to Other
Total fense mili- | ool and on ; urity home | works | def- | trust
2 . omic istra- pro- ture Py
Total? || Dept., | tary ener fi- debt tiont rams fi- icit ac-
mili- pro- &Y | nances n &l nance counts
tary gram
Cal. yr.—1951..... 56,337|[ 33,044 29,432] 1,594 | 1,278 | 3,524 | 5,983( 5,088 | 1,463 1,010 694| 1,438 | 684 507 | 2,901
1952. .. 70,682 47,936l 42,078| 3,052 | 1,813 | 2,574 | 6,065| 4,433 | 1,508 1,564 646| 1,573 | 775 510 | 3,098
1953..... 72,9971 49.363| 42,953 3,784 | 1,889 { 2,082 | 6,357| 4,156 } 1,630 3,238] ~159] 1,685 | 525 154 | 3,966
19541 64,854/| 42,820|| 36,807| 3,249 | 1,937 | 1,265 | 6,567} 4,206 | 1,653 3,437) —393] 1,526 | 241 182 | 3,350
Fiacal yr.—1951....] 44,058]) 21,663|| 19,148 948 908 | 3,798 | 5,613| 5,288 | 1,415 635 460| 1,458 | 624 397 | 2,706
1952....1 65,408} 42,867|] 38,077| 2,292 | 1,648 | 2,839 | 5,859| 4,748 | 1,424 1,219 614| 1,515 | 740 567 { 3,015
19531, ..} 74,274|| 50,276|] 43,611 3,956 | 1,791 | 2,184 | 6,504| 4,249 | 1,532 3,134 385| 1,660 | 659 462 | 3,229
1954....| 67,772 46,522)i 40,336| 3,629 | 1,895 § 1,553 | 6,382| 4,176 } 1,640 2,841] —615| 1,519 | 312 164 | 3,277
Semiannual totals:
1952-—Jan.-June..| 34,496/| 23,444 20,652| 1,353 937 | 1,467 { 3,099 2,269 706 679 222 657 | 420 84 | 1,448
July-Dec. .| 36,186} 24,491l 21,426] 1,699 876 | 1,107 | 2,966 2,164 802 885 424 916 | 355 426 | 1,650
1953-—Jan.-June..| 37,801}| 25,596{| 22,134} 2,113 926 | 1,113 | 3,542| 2,086 791 2,178 -—42 740 | 305 31 11,462
July-Dec? .| 34,484} 23,750]| 20,819} 1,671 945 968 | 2,816 2,070 806 1,237 —176 900 | 220 118 1 1,774
1954—]Jan.-June..| 33,288} 22,773} 19,517] 1,958 950 585 | 3,567 2,106 834 1,604| —439 619 92 46 | 1,502
Monthl July-Dec. .| 31,566|| 20,047| 17,290] 1,292 987 680 | 3,000} 2,100 819 1,833 46 907 | 149 136 | 1,847
onthly:
1954—Apr. 3,691 3,137 343 164 105 350 375 118 468| —-195 9 259
May 3,374|| 2,834 331 169 120 249 346 122 694} —14 5 198
June 4,663} 3,932 516 110 69 11,763 370 169 2481 -85 17 20
July 3.061)| 2,493 334 174 81 213 333 139 270 49 56 468
Aug. 3,370) 2,913 228 169 94 332 333 118 2,039 -39 4 344
Sept 33,2611 2,843 210 160 152 541 320 137 144 -5 i 309
Oct. 3,300{| 2,908 187 170 73 346 341 171 170 6 9 279
Nov. 3,316[ 2,853 181 156 89 368 372 131 (—1,034 96 1 212
Dec. 3,739|| 3,280 152 158 192 | 1,200 401 123 244 ~—61 65 234
1955—Jan, 3,176f| 3,092 —113 158 171 222 373 181 381 35 6 273
Feb.. . 3,048)] 2,705 163 151 148 396 364 119 269 36 1 290
Mar....... 3,759) 3,261 63 153 109 478 386 119 6901 -—17 1 270
Apr.......| 5,228| 3,382 3,020 122 134 78 355 379 153 781 26 4 —59

n.a. Not available.

1Beginning new reporting basis, described in Treasury Bulletin, April 1954, p. A2,

2Includes stockpiling not shown separately.

3Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other
nonmilitary foreign aid programs, and State Department.

4Excludes transfers to trust accounts, which are shown separately.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

[On basis of monthly statements of United States Treasury, unless otherwise noted. In millions of dollars}

Budget receipts
Income and profits taxes Deduct
Period Individual Bs s A
erio ndividu tate ploy- ppropriations to:
and Excise | ment | Other b’{;%tzgt bllx\(T'letet
gift taxes! | insur- | receipts i Refunds &
Corpo- t 1 receipts Railroad £ receipts
. rationl axes ance Old-age | Railroa of
With- Otherl taxes trust retire- | receipts
held Aer frusd ment
un account
Cal. yr.—1951........... 16,037 | 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979
1952, . ... ... 20,045 | 11,834 | 22,140 849 9,566 266 2,639 | 71,788 3,814 683 2,451 | 64,840
1953....... vees] 22,605 | 11,279 | 19,045 923 | 10,288 269 2,570 | 71,524 3,018 628 3,137 { 63,841
19542, ., ... ...| 20,787 | 10,477 { 19,915 960 9,136 285 2,932 { 70,217 5,121 604 3,322 } 61,171
Fiscal yr.—1951........ ..| 13,535 9,830 | 14,388 730 8,693 234 2,263 | 53,369 3,120 575 2,107 | 47,568
1952..........] 18,521 | 11,359 | 21,467 833 8,893 259 2,364 | 67,999 3,569 738 2,302 | 61,391
19532, ....... 21,351 § 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 { 64,825
1954.......... 21,635 | 10,747 | 21,523 945 | 10,014 285 2,882 | 73,173 4,537 603 3,377 | 64,655
Semiannual totals:
1952—jan.-June...... ..} 10,220 9,008 | 14,318 459 4,519 224 1,251 | 42,242 1,922 373 2,000 | 37,947
July-Dec.........| 9,825 2,826 7,821 390 5,048 42 1,388 | 29,546 1,801 311 451 | 26,893
1953—Jan.-June........ 11,347 8,481 | 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,760 | 37,703
July-Dec.2....... 11,078 2,593 5,375 405 5,405 40 1,255 | 28,195 1,722 321 395 | 25,757
1954—Jan.-June..,... ..| 10,558 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899
Montht July-Dec....... ..| 10,230 2,323 3,767 420 4,527 40 1,305 | 25,239 2,308 322 339 { 22,272
onthly:
1654—April............ 1,108 808 645 94 763 5 234 3,956 278 21 906 2,751
May 1 2,601 146 358 73 804 17 215 5,037 759 71 616 3,592
June 401,272 1,342 6,956 103 731 1 389 t 11,347 507 45 150 | 10,644
July............| 1,035 252 532 77 713 4 299 3,148 217 20 85 2,827
August,......... 2,578 93 300 64 766 16 166 4,801 743 76 70 3,911
September,...... 1,422 1,429 1,104 72 767 1 164 5,280 274 47 8 4,951
October. .... ceee 1,077 199 361 65 785 4 187 2,887 188 21 39 2,639
November...... 2,759 78 290 61 781 16 272 4,905 554 94 56 4,201
December, ......| 1,359 272 1,181 82 715 ® 216 4,217 329 64 82 3,742
1955—January......... 884 2,239 62 649 31 483 4,833 113 17 48 4,655
February........ 2,916 88 274 67 709 167 321 5,954 255 64 208 5,427
March.......... 1,721 745 6,812 151 841 20 191 | 11,089 562 46 741 9,741
April.cooooias.. 967 2,190 478 77 717 4 171 4,941 316 19 874 3,732
Trust and other accounts
Internal revenue collections
(on basis of Internal Revenue Service reports) Social security, Other accounts’
_ retirement, and
Period Excise and miscellanecus taxes Insurance accounts
Total4 .
Manufacturers’ A nvest: | (thers
s o) Re- Invest- | Expendi-|{ ments®
Total Liquor | Tobacco anden;‘ectizlelers Other ceipts ments tures
Cal, yr.—1951 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
1952 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
1953, 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
954 9,248 2,707 1,543 3,131 1,867 2807 9,191 1,177 7,117 405 915
Fiscal yr.—1951....] 8,74 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1 . 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1953 9,946 2,781 1,655 3,359 2,151 2460 8,529 3,059 5,257 242 489
1954. 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524
Semiannual totals:
1952—Jan.-June..| 4,531 1,245 817 1,481 988 -~72 4,242 2,009 2,486 223 404
July-Dec...| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
1953—Jan.-June..| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2.802 136 385
July-Dec...] 4,795 1,521 804 1,476 995 | 2-312 3,660 823 3,003 37 —109
1954—Jan.~June..| 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633
July-Dec...| 4,527 1,445 766 1,480 835 164 4,143 313 3,874 74 282
Monthly:
1954—Apr.. 477 223 130 50 74 —~375 436 25 665 18 -102
AV.eues 1,343 222 130 727 263 27 1,212 330 630 61 80
June. ., 246 147 11 157 —19 1,467 888 651 -79 -26
July..... . 713 226 123 38 7328 —135 389 —98 648 32
Aug....... 765 207 141 692 -276 387 1,200 281 606 30 104
Sept....... 766 250 137 377 -—283 414 —82 682 34 -63
Oct...... . 786 273 134 42 337 —288 334 —148 640 6 -124
Nov....... 778 280 124 696 —322 358 956 111 641 56 210
Det....... 719 209 108 10 391 126 850 249 657 —~58 124
1955~—Jan........ 654 155 131 27 340 —179 227 -334 704 200 164
Feb 707 181 119 676 -269 26 569 —-126 697 47 75
Mar. 844 246 139 99 360 —80 729 39 733 58 21
Apr. n.a. n.a na n.a. n.a. -193 489 —358 700 —55 395

n.a. Not available,

1Corporation and estate and gift taxes are from Internal Revenue Service reports prior to July 1953. Excise taxes and nonwithheld indi-
vidual taxes for that period are obtained by subtracting IRS data from appropriate Treasury daily statement totals.

2Beginning new reporting basis. See footnote 1 on preceding page. 8Less than $500,000. 4Excess of receipts, or expenditures ( —).

8Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of Govern-
ment sponsored corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments.
Investments of wholly owned Government corporations are included as specified in footnote 6, but their operating transactions are included in
Budget expenditures.

8 Consists of (a) net investments in public debt securities of Government sponsored corporations and agencies and other trust funds and
(b) beginning November 1950, net investments of wholly owned Government corporations and agencies, which prior to that date are included
with Budget expenditures. 7Beginning July, includes undistributed depositary receipts.
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
{On basis of monthly and daily statements of United States Treasury and Treasury Bulletin. In millions of dollars)

Cash deposits, other than debt Cash withdrawals, other than debt Excess
Less: Plus: of de-
. | posits
lus: s | Phus: || Eouals:| Budget| Ehes: Lguals:| ¥
Period Net ’{‘,ru‘;t le’xeti‘;- Other (gash ex-g Trust Exch. | creqr.| Trans gepe, || Cash o
Budget| acet | Govt. | ,ad- de- | pendi- | and | Intra- | Accru- Stabi-) g | out- | Vgl | with- 1} g
rec’ts. | rec'ts, | trans.! | Just- Il posits | tures | Other § Govt, | als to lt‘i‘f)a:: ac- | Sde | just. draw- || "als
ments accts. | trans.! | public Fuads | count | 1535 mentsy (=)
Cal. yr.—1951...... 52,979 8,582{ 2,221| n.a. 59,338 56,337| 4,397 2,221 567 —26 106 n.a. 58,034 1,304
1952...... 64,8401 8,707 2,150 n.a. 71,396| 70,682| 4,825 2,150 734 38 319 n.a. 72,980} —1,583
1953...... 63,841 8,596f 1,989 n.a. 70,440| 72,997| 5,974] 1,989 575 -82 209 n.a. 76,529 —6,090
19548, . ... 61,171 9,571 2,086 —65j 68,595] 64,854 7,182f 2,086 565 | —188 34 —274] —35{| 68,896 -301
Fiscal yr.—1951....| 47,568| 7,796 1,923|...... 53,439] 44,058] 3,945 1,923 477 -13 214 =79, ..., 45,726|| 7,714
1952. ... 61,301 8,807 2,104|...... 68,093} 65,408] 4,952 2,104 710 9 401) —170],,.... 67,786 307
19536, . .| 64,825 8,929 2,194 —215|| 71,345} 74,274] 5,169} 2,194 694 ~28 250] —155| —215|| 76,407|{ —5,062
1954....| 64,655 9,155 2,097 101|( 71,815| 67,772 6,769] 2,097 509 { —109 303] —274 118| 71,974 —159
Semiannual totals:
1952—Jan.-June. .| 37,947] 4,458| 1,110; n.a. 41,293| 34,496f 2,298} 1,110 338 22 255 n.a. 35,6221f 5,671
July-Dec.. .} 26,803] 4,248] 1,039 n.a. 30,104| 36,186/ 2,527} 1,039 396 16 64 n.a. 37,3571l —-7,254
1953—Jan.-June. .| 37,703] 4,683] 1,144! na. 41,241) 37,801 2,642] 1,144 298 —44 248 n.a. 39,203{| 2,038
July-Dec.8.{ 25,757 3,953 849 376l 29,199 34,484| 3,405 849 2717 —38 250 -—71 374|{ 37,244)| —8,045
1954—Jan -June. .| 38,899 5,203| 1,248] —242(| 42,615 33,288| 3,364 1,248 234 =71 53| —202| —223| 34,730|| 7,886
Monthl July-Dec.. .| 22,272| 4,368 838 177l 25,980] 31,566| 3,817 838 331 | =117} —23} =94 188|( 34,167||—8,187
onthly:
1954—May....... 3.592; 1,230 45 104|| 4,882 5,203 568 45 43 -33 511 —~38 105/l 6,228 —1,347
June...... 10.644) 1,448 898 104{| 11,298] 7,308 658 898 76 [...n.. —~146] —25 93|l 6,915 4,384
July....... 2,827 434 130| —173j; 2,958] 4,827 660 130 70 -31 97 =39 —170| 5,144{—2,186
Aug....... 3,918 1,224 49 2891 5,375 6,731 526 49 38 16 2221 -—28 407lt  7,788]|—2,412
Sept....... 4,951 457 100 -—28F 5,280 5,019 788 100 57| -112{ -21 —8 —145f 5,364 —84
Oct........ 2,639 370 74| —318{ 2,617] 4,857 800 74 50 —6] —104 —7] —320|| 5,096} —2.478
Nov....... 4,201 994/ 58| ~—14|| 5,122 3,842 469! 58 45 -9 209 -1 —33) 4,374 748
Dec........ 3,742 890 427 421 4,626 6,288 573 427 71 25) —425] -—11 449)| 6,401j] —1776
1955—Jan.. ..| 4,655 268 421 —582|| 4,299 4,942 581 42 51 0. ... 186 —24| —582fi 5,009 —710
Feb. .. 5,427 600 53 332)| 6,306} 4,831 653 537 -—18 -8 —354] -—40 43411 5,481 825
Mar.. 9,741 778 64 488)| 10,943] 5,804 761 64 4 -36] —36] —63 479\l 6.932lf 4,010
Apr... . 3,732 528 ne. 3,651 5,228! 1,134] n.a. 31 —6| ~309 n.a. 5,355 —1,704
May....... n.a. n.a. n.a. 5,547 n.a. n.a. n.a. 39 |...... n.a. n.a. 6,278 —731
n.a. Not available. ‘1Represents principally (1) interest payments between Treasury and Government agencies and trust funds, (2) transfers

shown as Budget expenditures, and (3) payroll deductions for Federal employees retirement funds.

2Represents principally adjustment for differences in reporting bases as between the monthly and daily Treasury statements.

3Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Fed-
eral securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are
treated as noncash expenditures at the time of issuance and cash expenditures at the time of redemption.

4Cash transactions between International Monetary Fund and Exchange Stabilization Fund. (See footnote 3).

8 To exclude net transactions not cleared through Treasurer’s account in securities by Government agencies, adjusted in table below.

8 Beginning new reporting basis. See T'reasury Bulletin for April 1954, p. A2. Cash withdrawals on the old daily statement basis are not
comparable to the new reporting basis, because data were not available for adjustments described in footnotes 2 and 5.

DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC

Plus: Less: Noncash Details of net cash borrowing from or
In- - debt transactions Eguals: || repayment ( —) of borrowing to the public3
crease, | Cash issuance of | Agjyst- Net
or de- F sgcurlities of ment | Net iny. [x¢cruals to public? b cash
crease Federal agencies A . OITOW- :
Period (=), in trf:;s. ;’e'cFeg}', Int. on | Payts, || ing, or m]ljc::l:tflte ?:Vs: Sav- Psostal
gross out- Govt sav. in repayt. 4| bonds | ine Sys. |Others
direct Non- side peiving bonds | form |l (=), of || 20C G e Yl
public [ Guar- | guar- | Treas. e and of || borrow- || .SO°YV: 1s{su§ notes | specia
debt | anteed | anteed | aecti | Funds Tgpﬁ:S. Fed. ing lssues® | brice Issues
ills sec.

Cal. yr—1951...... 2,711 18 37 n.a. 3,418 718 —125 jl—1,242 1,999 § —1,191] —-1,099 —-997 46
1952...... 7,973 12 —102 na. 3,833 770 —74 3,353 5,778 —406] —1,784} =113} ~122
1953...... 7,777 22 -3 n.a. 2,540 591 66 4,601 64,829 | 6 —344 248 -—162] -—30
19547 . .. 3,582 —42 =31 —266 1,582 577 176 906 3,071 -~175{ ~1,469 ~195} —326

Fiscal yr.—1951..... —-2,135 10 374 =79 3,557 638 | —149 || —5,874 [|—-3,943 —467f -657| -1.093 286

1952..... 3,883 16 —88 —170 3,636 779 -79 —695 1,639 —717| =-1,209 —155|. —252
19537....] 6,966 7 -32 —155 3,301 718 3 2,763 65,204 694 —2,164] —~100| —173
1954..... 5 189 29 —33 ~257 2,054 524 94 2,255 2,530 —381 628) ~—239] —283

Semiannual totals:

1952-— Jan.-June.. . —313 3 —139 n.a. 2,232 361 —45 || —2,998 || —1,544 —-285f =955 -811 —~134
July-Dec. ..l 8,286 8 37 n.a. 1,601 409 -29 6,351 7,322 —~121 —~829 —32 11
1953 —Jan.-June.. .| —1,320 -2 -69 n.a. 1,700 308 34 || —3,433 |{s—2,028 618| —1,335 —68f —20
July Dec.7..| 9,097 24 76 -7 860 283 30 7,952 6,837 -~362| 1,583 ~94 ~12
1954—Jan. -June...| —3,909 6 —109 -183 1,194 241 64 || —5,694 || —4,307 —191 —=955| -—145] —268
Month July-Dec. ..} 7,490 —47 78 —83 387 336 112 6,600 7,378 —156; ~514 —50] -—38

onthiy.
1954—May....... 2,428 1 122 -37 391 44 32 2,046 2,133 —152 —22 82
June....... —-2,215 1 31 —36 809 76 -1 ||-=3,104 |[—-2,773 =57t —267 —16! 9
July.. .. ~276 —61 27 ~36 —91 71 30 —356 =77 ~137 —88 71 =61
Aug, 3,971 6 —90 90 311 39 —-17 3,645 3,680 33 —-64 -7 3
Sept —145 1 161 —125 —48 58 111 —229 —10. -44| ~—101 —~8 28
Oct. 3,942 5 —28 -9 —142 51 3,996 4,129 ~12 —64 —-20| 37
Nov, 10t 1 32 -20 167 45 9 —107 -50 12 ~62 =22 15
Dec.vvnnnn —103 (8) =25 17 191 72 —-26 —349 —198 —9t  —136/... —6
1955—Jan . =311 —10 521 —24 —134 51 -1 259 -211 51 —56 —26 501
Fi PR ~257 3 —40 62 79 -17 7 —143 ~241 169 -59 -27 16
Mar........ —4,134 6 67 —72 97 5 35 || —4,270 || —4,291 94| ~129 62 -5
Apr........ 2,601 5 24 n.a —413 31 5 2,955 3.144 —88 —42 —-30 =30
May....... 824 5 n.a. n.a. n.a. 39 (3 209 || 1,780 ~32|—1,476 —25| »-38

n.a, Not available. ?Preliminary.

1Adjustment described in footnote 5 above, plus other small adjustments for differences in reporting bases.

2Differs from ‘‘accruals 10 the public'’ shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included.

31ncludes redemptions of tax anticipation securities and savings notes used in payment of taxes.

4Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952.

SIncludes cash issuance in the market of obligations of Government corporarions and agencies and some miscellaneous debt items.

8Excludes exchanges of savings bonds into marketable bonds, the amount of 409 million dollars.

7Beginning new reporting basis. See footnote 6 above. 8Less than $500.,000.
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TREASURY CASH INCOME, OUTGO, AND BORROWING-—Continued
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS *
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars]

Cash deposits Cash withdrawals
Direct . . . o Social
. Direct | Excise | Social | Other | Deduct: Nat'l , Vet-
Period taxes on h : Int'l | Inter- se-
Total || indi- |texeson| and 1ns. cash Reff unds| poeqp || SeC af- | est on | S318 | curity | Other
vid. | corpo- | misc. re- in- of re- pro- | oo | debt pro- pro-
uals? | rations| taxes ceipts3 | come#4 | ceipts grams 5 grams? grams®
Cal. yr.—1951........ 59,3381 27,149| 16,565 8,591 6,362 2,769| 2,098| 58,034| 33,194| 3,498/ 4,137/ 6,121 4,915! 6,169
1952, 71,396(f 32,728 22,140/ 9,566 6,589 2,823| 2,451 72,980|1 47,971] 2,612] 4,230| 5,209 5,617} 7,341
1953. 70,440|| 34,807 19,045] 10,288 6,693; 2,744 3,137| 76,529|f 50,294 2,000 4,589 4,885| 6,648f 8,113
19549 68,595|| 31,936} 20,112| 8,817 7,654 3,435| 3,358] 68,896| 42,400] 1,089 4,666/ 4,668 8,587; 7,485
Fiscal yr.—1951...... 53,439| 24,095| 14,388| 8,693] 5,839| 2,531} 2,107] 45,726; 21,823| 3,785 4,052| 5,980 4,458| 5,628
1952...... 68,093} 30,713| 21,467 8,893| 6,521 2,801 2,302{ 67,786|| 42,935| 2,848 4,059 5,826/ 5,206 6,912
19539, ..., 71,3451 33,370] 21,595 9,978] 6,849 2,704 3,151} 76,407|} 50,250] 2,156] 4,658| 4,920} 6,063] 8,360
1954. .. ... 71,815} 33,514| 21,650 9,694 7,196] 3,180 3,419| 71,974|| 46,422) 1,457| 4,633| 4,947} 7,645} 6,870
Semijannual totals:
1952—Jan.-June. ...l 41,293|| 19,687| 14,318 4,519{ 3,386] 1,383 2,000| 35,622|f 23,466) 1,489 1,984 2,709; 2,741 3,233
July-Dec,....] 30,104j 13,041] 7,821] 5,048] 3,202 1,443 451) 37,357)| 24,505| 1,123| 2,246/ 2,500{ 2,876] 4,107
1953—Jan.-June....] 41,241| 20,329| 13,773] 4,931] 3,656 1,252 2,700 39,203j 25,606] 1,069 2,413} 2,420| 3,247| 4,448

July-Dec.?. ..} 29,199 14,478} 5,272| 5,357} 3,031 1,507 4371 37,244}| 24,398 930! 2,334] 2,465 3,368 3,748
1954—Jan.-June....| 42,615 19,036! 16,378 4,338 4,165 1,681| 2,982| 34,730| 22,024 526{ 2,299f 2,482 4,277 3,121

Monthi July-Dec.....| 25,980;| 12,899 3,734 4,479] 3,490 1,754 376] 34,167 20,376 563| 2,367| 2,186| 4,311 4,364

onthly:
1954—May........ 4,882| 2,875 397 7871 1,188 251 616 6,228 3,384 87 196 392 689| 1,480
June........ 11,298} 2,859 6,903 797 616 273 150} 6,915|] 3,964 81 877 444, 760 788
July......... 2,958 1,120 549 702 304/ 365 82| 5,144 3,465 50 152 194 674 609
Auvg......... 5,375l 2,985 302 760] 1,177 220 69| 7,788( 3,644 110 314 381 714| 2,625
Sept. 5,280 2,936/ 1,108 722 37 204 60| 5,364|| 3,251 40 461 375 716 521
Oct. 2,617 1,040 352 768 260 237 39] 5,096/ 3,149 67 286 374 758 462
Nov. 5,122 2,881 271 783 939 296 471 4,374} 3,314 80 328 419 720 --488
Dec. 4,626/ 1,938] 1,153 744 439 432 80| 6,401)} 3,552 217 826 443 730 635
1955—]Jan. 4,299 2,806 353 644 197 350, 521 5,009 3,191 171 183 430 834 200
Feb... 6,306 4,096 330 703} 1,019 346 1891 5,481f 3,100 140 424 409 768 641
Mar.. ....| 10,943 2,984; 6,844 864 715 241 705! 6,932) 3,808 *73 470 439 792| 1,351
Apro......... 3,651 2,688 444 694 464 235 874| 5,355} 3,084 72 314 434 794 657
May........ 5,547 3,743 394 802| , 1,215 221 829| 6,278 n.a. na. 481 432 n.a. n.a.

n.a. Not available. rRevised.

1Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other-
wise from the monthly Budget statement. For a description of classifications prior to that date, see earlier issues of the BULLETIN,

2Includes estate and gift taxes.

3Includes taxes for old-age and unemployment insurance, carriers taxeg, and veterans life insurance premiums.

4Represents mostly nontax receipts.

SIncludes net redemptions of armed forces leave bonds.

8Includes special International Bank and Monetary Fund notes.

7Includes payments from veterans life insurance funds.

8Includes benefit payments for old-age and unemployment insurance and Government employees and railroad retirement funds.

9Beginning new reporting basis, described in Treasury Bulletin for April 1954, p. A2,

UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING
{In miltions of dollars]

Savings bonds
Tax and savings rotes
Year or All series Series A-E and H Series F, G, J and K
month
Redemp- | Outstand- Redemp- | Outstand- Redemp | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of || Sales | tions and [ing (end of | Sales | tions and |ing(endof | Sales | tions and |ing (end of
maturities | period) maturities | period) ma urities | period) maturities | period)
6,278 49,776 4.466 5,667 33,410 2,962 611 16,366 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 3,266 5,384
4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 2,583 8,640
5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 6,929 7,534
4,530 57,940 3,578 3,622 35,324 586 908 22,616 5,491 5,770
5,661 57,710 4,368 3.625 36,663 432 2,035 21,047 5,475 6,026
6,773 57,672 4,889 3,909 38,233 1,284 2,863 19,439 1,469 4,548
473 57,967 390 310 37,279 122 163 20,687 81 5,500
453 58,025 354 289 37,393 110 164 20,633 156 5,344
1575 58,061 392 1386 37,482 130 1189 20,579 265 5,079
641 58,005 393 346 37,597 115 295 20,409 |....... 86 4,993
511 58.078 415 339 37,714 131 172 20,364 |....... 64 4,929
505 58,088 367 322 37,808 97 183 20,280 J....... 100 4,829
466 58,126 369 293 37,936 87 173 20,196 |[....... 63 4,766
.. 451 58,186 384 293 38,069 82 158 20,118 |....... 62 4,704
Dec... 557 21,089 257,672 445 347 38,233 112 2747 219,439 |..... .. 156 4,548
1955—]Jan... 742 2506 57,967 573 336 38,515 169 2170 19,451 |....... 50 4,498
Ieb.. . 602 r2333 58,225 465 256 38,721 137 r277 19,504 |....... 55 4,443
Mar. . 614 r2479 58,366 518 334 38,914 95 2144 19.452 |....... 125 4,318
Apr... 535 600 58,326 448 329 39,063 87 272 19,263 |....... 39 4,279

rRevised. .
1Due to a June 1954 change in the Treasury procedure for classifying paid savings bonds, unusually large amounts of Series E and F bonds
redeemed between June and October were not broken down as to issue price and accrued discount. Redemption figures in that period therefore
include rather large amounts of accrued discount, which are deducted in subsequent months.
2Figures for December 1954 include 526 million dollars ol unredeemed Series 1954 I¥ and G bonds. In accordance with Treasury practice all
unredeemed bonds of these series were carried as outstanding interest-bearing debt until the entire series matured. Redemptions of matured bonds
in January, February, March, and April 1953, not included in current redemption figures, totaled 185, 100, 41, and 22 million dollars, respectively.

Nore.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities
of notes and of series A~D and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included
in amount outstanding.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

[On basis of daily statements of United States Treasury.

In millions of dollars]

Public issues3
Marketable Nonmarketable
Total Total i
End of gross Bonds Con- Tax Special
month Srose | direct Certifi- vert- . issues
debtt | gepgs | Total cates of ible Sav- and
€ Total Bills | qepbt.| Notes | Bank | Bank |, o s | Total® | ings sav-
edness eligi- re- bonds | ings
ble¢ | stricted notes
1940—Dec.. ..... 50,942 45,025| 39,089|| 35,645 1,310..... B 6,178 28,156|....... 3,444 3,1950....... 5,370
1941—Dec.......| 64,262) 57,938, 50,469} 41,562|| 2,002{....... 5,997| 33,563|....... 8,907( 6,140! 2,471 6,982
1942—Dec.. .. 112,471} 108,170 98,276|; 76,488|| 6,627} 10,534] 9,863| 44,519| 4,945 21,788} 15,050 6,384 9,032
1943—Dec....... 170,108! 165,877] 151,805|1 115,230|; 13,072} 22,843| 11,175/ 55,5911 12,550 36,574 27,363| 8,586 12,703
1944—Dec.. ... 232,144} 230,630 212,565 161,648 16,428} 30,401 23,039 66,931 24,850 50.917| 40,3617 9,843| 16,326
1945—Dec....... 278,682| 278,115] 255,693|t 198,778l 17,037{ 38,155] 22,967 68,403] 52,2i6 56,915| 48,183) 8,235| 20,0
1946—Dec..,..... 259,487| 259,149 233,064|| 176,613|| 17,033 29,987| 10,000| 69,866| 49,636 56,451| 49,776} 5,725| 24,585
1947—Dec.......| 256,981| 256,900 225,250( 165,758|| 15,136} 21,220] 11,375{ 68,391| 49,636 59,492( 52,053} 5,384 28,955
1948—Dec.......| 252,854| 252,800] 218,855 157,482( 12,224| 26,525 7,131{ 61,966| 49,636 61,383} 55,051} 4,572| 31,714
1940—Dec.......| 257,160 257,130} 221,123|| 155,123{ 12,319| 29,636 8,249| 55,283| 49,636 66,000 56,707( 7,610 33,896
1950—Dec....... 256,7311 256,708 220.575(] 152,450) 13,627| 5,373] 39,258] 44,557{ 49,636 68,125 58,019] 8,640| 33,707
1951—June...... 255,251 255,222| 218,198 137,917} 13,614] 9,509 35,806] 42,928] 36,061 66,708| 57,572} 7,818| 34,653
Dec.......| 259,461| 259,419| 221,168|; 142,685|| 18,102| 29,078 18,4097 41,049| 36,048 66,4231 57,587 7,534 35,902
1952—Tune ...... 259,151 259,105| 219,124|| 140,407\i 17,219 28,423] 18,963| 48,343] 27,460 65,622 57,685 6,612( 37,739
....... 267,445] 267,391 226,143[| 148,581 21,713} 16,712 30,266 58,874! 21,016 65,062| 57,940| 5,770} 39,150
1953—-Tune ...... 266,123| 266,071 223,408|| 147,335|| 19,707 15,854] 30,425| 64,104| 17,245 63,733| 57.886| 4,453| 40,538
eCo. . et 275,244] 275,168 231,684( 134,631|| 19,511} 25,386] 31,406 63,927] 13,490; 11 989 65,065 57,710] 6.026] 41,197
273,555| 273,475! 220.913} 153,325ii 22,019] 18,577 31,923| 72.133] 8.674| 11.899| 64,690 58,025! 5,344 41,367
271,341 271,260 226,681} 150,354i} 19,515 18,405 31,960 71,802) 8,672 11,861 64,465| 58,061| 5,079 42,229
271,005 270,984| 226,528/ 150,342 19,512! 18,405 31,964] 71,790] 8,671] 11.857| 64,329| 58,005 4,993 42,152
274,982 274.955] 230,214 154,020 19,508( 18,277 31,967} 75,5061 8.671} 11,833 64,341{ 58,078| 4,929 42,479
274,838| 274.816] 230,033!| 153,963|| 19,510( 18,184| 32,601| 75,597 8,671} 11,820| 64,250| 58,088| 4.829] 42,407
278,786| 278.752| 234,101]| 158,148|| 19,509| 18,1841 36,188} 75.597| 8.669| 11,787| 64,226| 58,12¢| 4,766; 42,238
278.888] 278,853| 234.160]| 158,152| 19,507 18,184} 36,106| 75.506| 8.668| 11,780 64,228| 58,186| 4,704} 42,351
278,784 278,750} 233,165|] 157,832|| 19,506| 28,458| 28,033 76,129 5,706] 11,767| 63,565 57,672 4,548{ 42,566
278,463, 278.,4391 233,427{ 157,834|l 19,507 28,462 28,037]. 81,828!....... 11,764 63,830| 57,967 4,498| 42,268
278,209 278,182{ 233,517} 157,752[| 19,505| 21,455) 35,280| 81,512]....... 11,738] 64.027| 58,225 4,443| 42,047
274,080 274,048 229,103|| 153,350(| 19,505| 17,722 34,089 81,134]....... 11,710] 64,043 58,366| 4,318| 42,097
276,686| 276,640 232,233(] 156,578 10,507| 20,932 35,007} 81,132{....... 11.692| 63.963] 38,326] 4.279; 41,691
277,515| 277,472 232,563)| 158.404)] 19,511{ 17,046 40,718} 81,130}....... 11,687( 62,473] 58,346 2,804] 42,240

ITncludes some debt not subject to statutory debt limitation (such debt amounted to 506 million dollars on May 31,

anteed securities, not shown separately.

4[ncludes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

2Includes noninterest-bearing debt, not shown separately.
3{ncludes amounts held by Government agencies and trust funds, which aggregated 7,229 million dollars on Apr. 30, 1955.

1955)

and fully guar-

SIncludes Series A investmeut bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Par value in millions of dollars]

Total Held by Held by the public
%robss U.S. Govemn}ient
ebt agencies and P
End of month | (includ-|| trust funds? Federal | Com- | Mutual | 19595 | Opner | oot Individuals | ppigee).
mgnégelgar- Total || Reserve | mercial | savings ggg’: corpo- | local lz{m:ous
ge curi. || Special | Pablic Banks | banks? | banks anies | Fations | govern- | Savings | Other &rgi'
ties) issues issues pani ments | bonds [securities
50.0421 5,370 2,260 43,312|} 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
64,262|] 6,982 2,558 54,722} 2,254 | 21,400 3,700 8,200, 4,000 700 5,400 8,200 900
112,471 9,032 3,218 | 100.22! 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300
170,108|] 12,703 4,242 | i53,163{| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
232,144} 16.326 5,348 | 210.470[ 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
278,682 20,000 7,048 | 251,634 24,262 | 90,800 | 10,700 | 24,000 { 22,000 6,500 | 42,900 | 21,400 9,100
259,487]| 24,585 6.338 | 228,564} 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
256,98! 28,955 5,404 | 222,622 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7.300 | 46,200 | 19,400 8,400
252,854{| 31.714 5,614 | 215,526} 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
257,1601 33,896 5,464 | 217,800{ 18,885 | 66,800 | 11,406 | 20,100 | 16,800 8,100 | 49,300 [ 17,000 9,400
257,377)] 32,356 5,474 | 219,547 18,331 | 65,600 | 11,600 | 19.800 | 18,400 8,700 | 49,900 | 17.600 9,700
256,731}] 33.707 5,490 | 217,533} 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10.500
255,251|1 34,653 6.305 | 214,293} 22.982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700
259,461( 35,902 6.379 | 217,180{| 23.801 | 61,600 , 80 16,500 | 26.700 9,600 | 49,100 | 15.500 | 10 600
259,151])f 37,739 6,596 | 214,816|| 22,906 | 61.100 9,600 | 15,700 {18,900 | 10,400 | 49,000 [v15.600 | 11.600
267,445l 39,150 6,743 | 221,552|| 24,697 | 63.400 9,500 | 16,500 719,900 | 11,100 | 49,200 (716,000 | 11,700
266,123 40,538 7,022 | 218,563|) 24.746 | 58,800 9.500 | 16,000 |[*18,400 | 12.900 | 49,300 | 17,100 | 17 800
275,244 41,197 7,116 | 226,931} 25,916 | 63,700 9,200 | 15,800 [r21,000 | 12,900 | 49.300 |715,800 713,200
270,312|| 41,002 7,203 | 222,107 24,632 | 60,900 9,200 | 15,600 {719,200 | 13,600 | 49,400 | 715,800 |r13,800
271,127 41,049 7,151 | 222,927 24,632 | 62,500 9,200 { 15,600 | 718,700 | 13,800 | 49,500 715,400 | 13,700
273,555 41,367 7,182 | 225,006)| 24,812 | 63,400 9,200 | 15,500 |r19,1C0 | 14,100 | 49,500 {715,600 {713,800
271,341 42,229 7,111 | 222,001) 25,037 | 63,600 9.100 | 15,300 | 716,400 | 14,300 | 49,600 {715,000 {r13,700
271,005} 42,152 7,081 | 221,772)] 24,325 | 64,800 9,000 | 15,100 [r16,400 | 14,300 | 49,600 714,600 {713,700
274,982| 42,479 7,032 | 225,471} 24,023 | 67,100 9,000 | 15,100 [r18,100 | 14,400 | 49,700 | 14,500 |r13,600
274,838|| 42,407 7.042 | 225,389 24,271 | 67,100 8,900 | 15,100 718,100 14,400 49,700 | 714,100 {713,700
278,786|| 42,238 7,047 | 229,501 24,381 | 770,100 8,000 | 15,100 | 18,700 | 14,500 | 49,700 | 14,100 {714,000
278,888|| 42,351 7,080 | 229,457|| 24,888 |69,700 §.800 | 15,000 (719,300 | 14,600 | 49,800 |r13,700 {13,800
278,784{] 42,566 7,043 | 229,175|] 24,932 {169,200 8,800 { 15,000 [19,300 | 14,0600 | 49,900 |r13,300 |r13,900
278,463} 42,268 | 7,167 | 229.028}| 23,885 |r68,700 8,800 | 15,200 {720,100 | 15,000 | 50,000 |713,500 |r13,800
278,209 42.047 7.202 | 228,9060§ 23,605 | 766,900 8.800 | 15.200 | 721,400 | 15,300 | 50,100 [r13,800 |r13,900
274,080i 42,097 7.260 | 224,723} 23,613 | 64,200 8,800 | 15,000 | 19,5001 15,500 | 50,200 | 13,900 | 14,000
rRevised.
neludes the Postal Savings System.
2Includes holdings by banks in territorics and insular possessions, which amounted to 300 million dollars on Dec. 31, 1954,

81Includes savings and loan associations, dealers and brokers, foreign accounts,

corporate pension funds, and nonprofit institutions.

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issucs Outstanding May 31, 1955

{On basis of daily statements of United States Treasury.

In millions of dollars]

Issue and coupon rate |Amount|| Issue and coupon rate |[Amount|| Issue and coupon rate jAmount]| Iassue and coupon rate |(Amount
Treagury bhillg! Certificates Treasury bonds Treasury bonds—Cont,

June 22, 19552 ... .. 136 | 3,210 || Mar. 15, 1956-58...214 | 1,449 || Dec. 15, 1963-68 ..2}4 2,826
June Aug. 15,1955...... 134 | 8,477 || Sept. 15, 1956-593, ,234 982 || June 15, 1964-69...234 3,753
June Dec. 15, 1955...... 124 | 5,359 || Sept. 15, 1956-5%...2%4 | 3,822 || Dec. 15, 1964-69...214 3,830
June Mar, 15, 1957-59...23% 927 || Mar. 15, 1965-70...214 4,718
June ‘Treasury notes June 15, 1958...... 234 | 4,245 || Mar, 15, 1966-71...23% 2,961
June Dec. 15,1955...,..1% | 6,854 || June 15, 1958-633..2%4 919 || June 15, 1967-72,..214% 1,883

Mar. 15, 1956...... 156 | 8,472 || Dec, 15,1958...... 214 | 2,368 || Sept. 15, 1967-72...214 2,716
July Apr. 1,1956...... 135 | 1.007 || June 15, 1959-62...2% | 5,276 || Dec. 15, 1967-72...214 3,813
July Aug. 15,1956, ....... 2 | 5,706 || Dec. 15,1959-62...2Y | 3,465 June 15 1978-83...334 1,606
July Oct. 1,1956......1% 550 || Nov. 15,1960...... 234 1 3,806 || Feb, 15, 1995........ 3 1,924
July Mar, 15, 1957, 2% | 2,997 || Dec. 15, 1960-653. .23 | 1,485

Apr. 1, 1957, 134 531 1| Sept. 15, 1961, . 284 | 2,239 |[Postal Savinge
Aug. May 15, 1657. 184 1 4,155 {| Nov. 15, 1961.. 234 111,177 || bonds. ... ....... 21
Aug. Aug. 15, 1957. ..2 1 3,792 || Aug. 15,1962, ,....214 | 6,755 }|Panaraa Canal Loan. .3 59
Aug. Oct. 1,1957......1% 824 | June 15, 1962-67...2%% | 2,116
Aug. Apr, 1,1958....,..1% 383

Oct. , 1958...... 114 121 Convertible bonds

Feb., 15,1959...... 1% | £,102 Investment Series B

Apr. 1, 1959 .13 110 Apr. 1, 1975-80...2% 11,687

QOct. 11,1959, ,.... 114 99

Apr. 1,1960...... 1% 6

1Sold on discount basis.
2Tax anticipation series.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT

See table on Money Market Rates, p. 677.
$Partially tax-exempt.

Marketable and Convertible Direct Public Securities
[Par value in millions of dollars]

SECURITIES *

U. 8. U. 8.
Govt., | Fed- Insurance Govt. | Fed- Mu- | Insurance
. ’I;(:éxil agen- | eral (1::?{::'1- %{;{ compznies 'I(;?ltl agen- | eral ?Ig.l_" tual | ecompanies
End of month | .05 f cies | RBe [T | O Other || Epd of month | oo |1 cles [ Re- | Zor | sav- Other
S and | serve banks invs i and | serve backs ings
g trust | Banks s ba,if.ks g trust | Banks [ “° | banks
funds Life | Other funds Life | Other
Type of security: Type of sesurity:
Total marketable Convertible bonds
and copvertible: (Investment
1952—Dee...... 161,081} 6,613; 24,607(55,828| 8,740 9,514| 4,711} 50,979  Series B):
1953—Jure..... 139,675l 6,899) 24,746151,365] 8,816] 9,347] 4,808] 53.694)] 1952—Dee...... 12,5000 3,438(....... 185 1,352| 3,179!  360| 8,987
ec...... 166,619]1 6,980 25,916!55,933| 8.5%4| 9,120] 4,905| 55,233l 1953—June 12,340]( 3,439]....... 182| 1,314 3,133 353} 3,010
1956—June. ... 162,2181 6,985| 25,037|56,199 8.353| 8,667 4,854] 52,121 Dec 11,9891 3.439}....... 168| 1,264| 2,935f 328| 3,854
Dec......{169,599]| 6,918] 24,032]61,082| 8,113} 8,371 4,958] 55,2261 1954—June 11,86111 3,439 ... 165 1,265 2.876]  317| 3,800
1955—Teb...... 169,490l] 7.077| 23,605158,597] 8,161 8,576] 4,040| 58.235 Dee 11,767)) 3,430 ... 163| 1,239 2,865} 305 3,756
Mar.. ...|165,060/ 7,131} 23,613}56,280] 8,175] 8,442} 4,834 56,386 1955~Frcb...... 11,7381 3,439....... 103 1,227 2,8561 3021 8,750
3 - . 12
Tressury bills: | Mar.....| 11,710} 3,439}....... 163 1,224] 2,858] 201 3,734
21,718l 86| 1,341] 7,047] 137 464] 119| 12,518/ Marketabie secu-
19,707)]  108| 1,455} 4 411} 120] 827 122( 13,158l rities, maturing-
19,511(1 102 2.993) 4,368) 126 410| 109 11,402||Within 1 year:
19,5151 46| 2.318| 4,187 93y 52| 101] 12,248]] 1952—Dec..... | 56,953|| 133 14,749|16,996] 263} 532 733| 23,547
lo.so7) 81| 2,201 4.399) 75| 53| 125 12115 1953—Jwe.... | 64,580) 163) 1.505\19.580) 476 300) 1,082 27,303
1955—Fecb......| 19.505 63 essf 3,807 05| e7s|  124] 13.858 €C... o e red o g2 P ! 104 :
Aar e X 22| 1954—June 60,123l  107] 16.2%0117,684| 204 537 '632| 24,568
Corti ;““"“- 19,5051 B3| 801 2,908 114 568) 122) 14,785 Dec. 62827l 70 19.41715.738) 150 546| 598| 26,301
ertincates: = 0 E q 7 e U2
- 1955—Fcb.. 48,5701l sof 14.077] 8,792] 147] 679] as0i 24,414
1952—Dec..... . 18,712 27| b5,081| 4,791 371 56| 317 8,424 ekl 4 Byt iy hicd 2 :
1953—June.....| 15,854 36| 4,906( 4,351 871 27l 310! 6.052 Mar.. ... 52,573 77| 18,007 8,507] 17i] 581] 312[ 24,829
CCn. o 26.386|| 631 5.967] 9,215 184} 37| 445| 10.475{{1-5 years:
1954—Jure... .| 18,405 41| 6.600| 4,9420 161 7| 202] 6.511ff 1952—Dec..... | 37,713 31 7,146122.381F 2591 48] 910| 6,938
Dec...... 28,458 4} 13,882| 4,835 7 4 179] 9,496 1953—.{)“!1&... ggggg %gg g‘fl.gg ig,g«;g gl igg gég g,igg
1955—Feb. 21,455 oF 9.960] 2,988 39 2f 141 8.316 .. oo e ons ’ e : i ved
! i ) AOB200 jos4—June. .. | 27.965)| 205| 6.307|14.624] 476] 155| 890 5,308
. Mar 17,722 8] 9,860) 2,120) 3% 1 85 5,518 Dec..... | 20.606)| 137 3.087}18.846] 502 158 1,022 5.855
TeBSIY DobeR: ; 1955—Foh 41,885l 183] 7.009l28.045| 838) 187] 1,160 9.693
1052—Dec.... .| 30,266 16l 18,774]10,955| 49 8| 488| 4,878 PO E e | 2000 N4 AN ed Eudhend I AR IR
1953—June.... | 36,425/ 23} 13.774li0.355] 62 5| 20| 5678 Mar.....] 33,456l 157 3,087,20,839 530| 144] 1,145] 7,503
Dec...... 31,406 4] 13.280(11.510| 130 52| 605] 5.814|!5-10 years:
1954—Juve. ... 31,9601 64| 13.029{11,423| 221] 99] 592f 6.531]| 1952—Dec..... | 22,834|| 546] 1,387|11,058] 1,775| 885{ 1,348] 5,835
Des...... 28,033|| 46| 8.044{13.640] 242] 67| 675 7,310| 1953—June.... ég,%? igg iggi 13,37? 1?1)? ;gs Hgé ;gflig
_ ax . - ec..... 1202 1 431 051 1, 5l 1, s
1955—Feh.... | 020 ool Sonhial T T Tl 8502 jesa—June.....| 3005s2|l 4sal Lo3s|18.7a1l 1:380 16| 1655 6.711
Market k‘)l b"é"‘ i ’ o 9220 Dec......| 83,6771l 477] 1.014i21,101| 1,544] 439) 1,664 7,439
arketable bonas: - P > - » x
' . . . 1955—Feb...... 33,6871 407| 1.0w4'21,150| 1,450] 424] 1,631 7.505
.....1 79,800( 3,046 4,522|32,849| 7,165| 5,807] 3,429 23,072 - et : ; 51 1 a5 3o
81.349]! 3'300] 4.522]33,066| 7.232] 5.555] 5484 24'8%0 Mar...... 33,688l 499} 1,014 21,140 1,458 421f 1,632 7,525
Dee 77,327|! 3,377| 3.667130,671} 6,826| 5,686 3,418 23.688||After 10 years:
1954—June.....| 80,474i[ 3.395 3.093(35,481| 6.669( 5.164] 3.641] 23.032!( 1952—Deec..... 31,081 2,464| 1,415 5,207 5,001] 4,870( 1,261| 10,873
Dec......| 81,835)) 3,378] 2,802|38,037] 6.490) 4,808| 3,673| 22,5481 1053—June.... | 31,730]} 2,723) 1,415| 4,488| 5,187| 4,969) 1,356 11,621
wso—gen | ol s ool o ol sl ) g B BUAS) SR T S 2 20 T
Mar.....| 18,134 3,534 2,802 36,388; 6,531] 4,955 3,640| 23,284 Deo 31.710|l 2.706| 17415 5.934] 4 668| 4.364| 1 369] 11,874
1955—Feh, 33,609|| 2,877] 1,415| 5.738] 4,700{ 4.450| 1,467 12.872
Mar. 33,633]| 2,929 1,415| 5,611] 4,791] 4,438| 1,454| 12,995

*Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings

by these institutions.
are residuals.

1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

Ju~e 1955

Data are complete for Federal agencies and trust funds and Federal Reserve banks.

TFigures in column headed ‘“‘other™
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NEW SECURITY ISSUES*

[Estimates, in millions of dollars]

Gross proceeds, all issuers?

Proposed uses of net proceeds,

all corporate issuersé

Noncorporate Corporate New capital
Year or Re-
month Bonds Mis. | Re- | tire-
Total State cel. { tire- | ment
U. s. Fed- | and Pre- | Com- New | lane. | Ment of
Govenaz- eral ,| mu Other5{ Total Pub- | Ppri. |ferred| mon } Total money?| ous of | secu-
mentd |agency m;i- Total || licly | vately stock | stock pur- (l’j):g:c rities
P offered| placed poses | ... ¢
2,332 13 11,128 50 § 2,164|| 1,979} 1,276 703 98 87 420 325 26 69 11,695
2,517 109 | 1,238 24 | 2,677 2,386(j 1,628 758] 183 108 762 569 19 174 {1,854
1941,....0nnne 15,157 || 11,466 38 956 30 | 2,667|} 2,389 1,578 811] 167 110} 1,040, 868 28 144 1,583
1942......... .. 35,438 || 33,846 1 524 511,062 917 506 411y 112 34 647 474 35 138 396
1043........... 44,518 1 42,815 2 435 97 | 1,170 990); 621 369 124 56 408, 308 27 73 789
1944,.......... 56,310 |t 52,424 1 661 22 | 3,202)] 2,6704 1,892 778 369 163 753 657 47 49 12,389
1945........... ,71 47,353 506 795 47 | 6,011l 4,855]{ 3,851| 1,004 758 397| 1,347} 1,080 133 134 [4,555
1946........... 18,685 || 10,217 357 | 1,157 56 | 6.900)| 4,881} 3,0191 1,862]1,126 891| 3,889 3,279 231 379 2,868
1947,.......... 19,941 || 10,589 {....... 2.324] 451 | 6.,577|| 5,035{ 2.888] 2,147] 761 778} 5,115} 4,591 168 356 11,352
1948, ... ... 20,250 (| 10,327 |....... 2,690 156 | 7,078|] 5,973} 2,963| 3,010 492 614{ 6,651 5,929 234 488 307
1049 ........... 21,110 || 11,804 216 | 2,907} 132 | 6,052|| 4,890} 2.434] 2,455 424 736] 5,558|] 4,606 315 637 401
1950, ... ...t 19,893 9,687 30 | 3,532] 282 | 6,361} 4,920 2,360} 2,560| 631 811} 4,990)] 4,006 364 620 |1,271
1958, ......aes 21,265 9,778 110 | 3,189| 446 | 7,741l 5,691| 2,364} 3,326 838 | 1,212] 7,120} 6,531 226 363 486
1952, ... .0t 27,209 || 12,577 459 | 4,401 237 | 9,534y| 7,60t| 3,645} 3,957 564 | 1,369] 8,716|| 8,180 537 664
1953 ........... 28,824 || 13,957 106 | 5,558 306 | 8.898 7,083|] 3.856| 3,228] 489 | 1,326{ 8,495 7,960 535 260
1954........... 29,765 || 12,532 458 | 6.9691 289 | 9,516]| 7,488l 4,003| 3,484| 816 | 1,213 7,490} 6,780 709 1,875
1,958 511 71 735 1 639 419 216 2031 109 11t 497 483 14 130
4,388 2,669 80 783 5 851 649 422 2271 129 73 656 596 60 181
2,422 523 [....... 855 411,041 792] 343 449] 131 118 842 789 53 183
2,167 508 123 280 3] 1,253} 1,085 714 371 76 2 909 828 81 329
1,279 546 }....... 300 8 424 352 166 186 45 27 335 304 31 82
2,125 464 ).o...... 652 2] 1,008 886 581 305 60 62 747 705 42 247
6,544 4,611 184 615 311,130 813 470 343 52 2631 1.003 856 146 109
1.350 466 [....... 459 4 422 321 116 205 37 64 290 244 46 123
2,552 557 f....... 906 71 1,019 854 288 566 62 103 604 515 89 400
1955—Jan...... 2,706 742 716 541 35 672 484 252 232 53 135 546 465 81 114
Feb...... + 43 602 1....... 328 1 501 364 156 208 25 113 430 362 74 56
Mar,....| r2.583 614 1....... r540 9 | 1.420 871 524 346 37 512] 1,261)f 1,100 71 135
Apr......} 1,621 535 |....... 415 18 654 451 297 155 54 149 470[ 422 48 167
Proposed uses of net proceeds, by major groups of corporate issuers
Year or Manufacturing C&ﬂtmg;tlo?x’sld Transportation Public utility Communication aﬁﬁ”‘éﬁ:ﬁ’;&&
month
Total || Total | »r o Total . Total Total Total -
net ?; W | Retire-{ net I\acv. Retire-| net || €% | Retire- | et I;Lew Retire- | net gc\\z Retire-| net 1;2'“ Retire-
pro- | ¥ a‘{; ments®| pro- %,5; ments®| pro- Ctm{; ments| pro- xtali; ments| pre- ftzgﬂ ments® pro- [| & zfl); mentsto
ceeds : ceeds [} ceeds [| 1 ceeds - ceeds g ceeds ||
1949 ... ... 1,391 | 1,347 44 | 338 310 28 795 784 11| 2,276 (|2,043 233 567 517 49 593 558 35
1950, . ........... 1,175 11 1,026 149 538 474 63 806 609 196 | 2,608 |[1,927 682 395 314 81 739 639 100
1950, ... ... 3,066 || 2,846 221 518 462 56 | 490 437 53 | 2,412 12,326 85 605 600 5| 515 449 66
952,000 3,973 || 3,712 261 536 512 24 | 983 758 225 | 2,626 |2,539 88 753 747 61 508 448 60
1953............. 2,218 i 2,128 90 | 542 502 40 | 589 553 36 | 2,972 |12,905 67 | 84 871 3 1,561 )i11,536 24
1954, . ........... 2,234 | 2,044 190 923 831 93 77 501 270 | 3,665 /2,675 990 711 651 60 [1,001 788 273
1954—April....... 84 76 8 75 63 12 70 58 12 309 237 72 26 26 [....... 63 38 25
May....... 205 199 6 42 41 1 20 20 §....... 502 330 173 40 40 1....... 27 26 1
June....... 205 273 23 93 90 4 40 40 |....... 431 373 58 9 8 1 156 58 98
July....... 525 520 5 100 68 32 91 60 31 321 188 132 2 2. 199 71 128
August..... 116 107 10 55 41 14 46 46 §....... 158 104 55 27 25 1 14 12 2
September 149 109 40 58 58 11 163 40 123 247 || 174 74| 329 1 326 3 47 41 7
October 278 273 5 144 127 16 47 22 25 272 212 60 98 98 |....... 274 270 4
November..| 108 105 3 74 T3 |eeenen. 69 18 51 61 46 15 74 20 54 7 26 1
December. .| 187 123 64| 1371 132 4 70 52 18 459 || 153 305 44 43 1§ 108} 100 8
1955 —January....| 186 163 23 50 45 5 80 37 43 239 4| 198 41 7 6 2 97 97 |..o....
February. .. 84 68 16 | 100 88 12 8 L3 IS 108 || 101 8 44 26 18] 148 145 2
Mareh. ... 632 547 85 96 94 3 36 36 |....... 224 196 27 27 21 6| 381 368 13
Aprit....... 182 154 29 26 il 26 1. 110 19 90 187 || 131 36 18 12 6} 115 [; 109 5
rRevised.

L Hstimates of new issues sold for cash in the United States.
2Gross proceeds are derived by multiplying principal amounts or number of units by offering price.
3Includes issues guaranteed.
5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit.
S¢Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and

expenses.

4[ssues not guaranteed.

7Includes proceeds for plant and equipment and working capital.

8Tncludes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year.

of short-term bank debts are included under the uses for which the bank debt was incurred.

2{ncludes all issues other than those for retirement of securities.

WRetirement of securities only.
Source.—Securities and Exchange Commission.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars]

Annual Quarterly
Iadustry 1953 1954 1955
1949 | 1950 { 1951 | 1952 { 1953 | 1954
3 4 1 2 3 4 1
Manufacturing
Total (200 corps.):
Sales. .....coovviiiiiiiiiane . 37,948145,351152,444|53,905|62,665[57 ,457(15,459(14,902({14,233,14,776]13,401115.047}18,023
Profits before taxes . ..| 5,168] 8,042| 8,702 7,147 8,225| 7,093 2,003| 1,395} 1,754] 1,923| 1,349} 1,868] 2,420
Profits after taxes 3,186 4,143| 3,486 3,117 3,560] 3,750 885 80z 891 977 790} 1.093] 1,197
Dividends . 1,710f 2,295} 2,036] 2,031} 2,110{72,337 495 631 524 523 518) r772 345
Nondurable goods industries (94 corps.):!
Sales. ... it e 14,051115,994118,670{18,908|20,276|20,192| 5,082 §,084; 4,961| 4,972| 4,955; 5,304, 6,948
Profits before taxes o..| 1,975] 2,847 3,324] 2,715} 2,908} 2,658 783 581 669 676 637 07¢ 773
Profits after taxes . 1,207) 1,599) 1,481; 1,313] 1,446 1,531 376 371 365 376 357 433 422

Dividends
Durable goods industries (106 corps.):2
Sales. o it e e 23,807(29,357{33,774|34,997142,390(37,265{10,377] 9,817| 9,272| 9,804| 8,446] 9,743|11,075
Profits before taxes. 3,193t 5,195| 5,378 4,432} 5,317} 4,435] 1,300 814| 1,084} 1,247 912] 1,192) 1.656
Profits after taxes. . 1,888 2,544( 2,005| 1,804| 2,114} 2,210 509 521 526 600 433 660 775
Dividends......... 950| 1,352| 1,142f 1,119 1,176}r1,314 274 356 296 294 288| 436 297

759 942 894 912 934i71,023 222 275 228 22¢ 230{ 33¢ 248

Selected indvstries:

Foods and kindred products (28 corps.):
Sales. . .. i i e e, 4,223] 4,402] 4,909 5,042{ 5,411! 5,464] 1,355; 1,394| 1,337 1,351] 1,329] 1,437 1,354
Profits before taxes. e 4 532 473 446 465 461 131 107 99 132 122 108 100
Profits after taxes. . 268 289 227 204 211 224 57 54 46 63 59 50 a7

Dividends........ooviviiieeiinnnn.. ves 149 161 159 154 154 <156 37 45 36 36 39 45 36
Chemicals and allied products (26 corps.):

SalesS. . oo e e ..] 3,680| 4,577] 5,574] £.695| 6,071{ 5,917| 1,506] 1,453} 1,434] 1,471| 1,401 1,551| 1,642

Profits before taxes............ e 693 1,133] 1,421 1,200] 1,260 1,133 330 224 272 271 268 322 354

Profits after taxes . 4158 572 496 4358 493 591 124 121 133 136 132 190 176

Dividends. . ............. 321 448 363 381 398] 480 91 127 98 98 95 89 110

Petroleum refining (14 corps.):
Saleg. i it i e 3,907| 4,260| 4,966} 5,290| $,757] 5,883] 1,473 1,408} 1.479| 1,442{ 1,440{ 1,522} 1,531
Profits before taxes. cee 552 673 869 689 796 713 229 176 214 189 163 145
Profits after taxes.. 428 464 532 493 571 541 155 157 148 138 127 128 142

Dividends. ........c..o it 191 223 247 268 274 278 67 74 68 68 69 73 73
Primary metals and products (3% corps.):

Sales. . ... e e 8,187(10,446{12,497}11,557113,750111,517] 3,475] 3,194| 2,910| 3,019 2,715; 2.873| 3.339

Profits before taxes. BN 510 295 301 356 305 403 489

993 1,700 2,092] 1,161} 1,824} 1,370
714

Profits after taxes. . 578 854 776 575 793 203 196 150 179 151 234 242

Dividends........ 285 377 381 367 377 408 a8 113 109 492 927 r124 93
Machinery (27 corps.):

Sales. . . e e s e, 4,363| 5,071} 6.183] 7,082| 8,006} 7.746] 1,959} 2,038] 1,917{ 1,937} 1,864] 2,028 i,956

Profits hefore taxes. . 520 8&56G{ 1,003 9741 1,009 807 241 193 2352 237 199 200 235

Profits after taxes. .
Dividends
Automobiles and equipment (15 corps

321 425 370 380, 402 469 95 115 117 107 102 143 112
138 208 192 200 239 263 49 90, 58 64 65 7¢ 68

Sales... ..ot ...} 9,577|11,805|12,496{12,825(16,377(13,940| 3,917| 3,495} 3.485| 3,731} 2,922} 3.802| 4,729
Profits before taxes. .1 1,473 2,305 1,913! 1,945] 2,048{ 1,741 451 235 4341 532 299) 470 823
Profits after taxes. . .. 861) 1,087 705 698 747 827 168 168 214 257 127 229 369
Dividends......... . 451 671 479 462 463 529 114 117 114 113 106 196 108
Public Utility
Railroad:
Operating revente.....oovveeveensersan. 8,5801 9.473|10,391)10,581{10,664] 9,3711 2,755| 2,582 2,275} 2,335} 2,366] 2,395 2,302
Profits before taxes.. N 7000 1,385 1,260] 1,451} 1,404 900 399 272 156 199 226 319 25¢
Profits after taxes..... . 438 784 693 832 871 674 234 219 88 136 172 277 175
Dividends. ....ooviiiiii i, een 252 312 328 338 412 379 79 162 96 73 74 136 10!
Electric power:
Operating reVente. ... .reereenrenenns. 5,069| 5,528] 6,058| 6,549] 7,136] 7,610} 1,721} 1.826| 1,984 1.810] 1,831 1,97¢{ 2,171
Profits before taxes......... 11,1291 1,313 1,482) 1,740{ 1,895} 2,049 428 460 570 487 478 513 636
Profits after taxes........ 757 822 814 947] 1,030] 1,140 231 260 321 266 264 2884 341
Dividends........... veas 560 619 651 725 780 857 194 212 212 210 211 224 225

Telephone:

Operating revenue. . .. 2,227 3,342] 3,729 4,136| 4,525| 4,902] 1,120} 1,178 1,174| 1,216 1,233] 1,285} 1,298
.. 33 5 24 242

Profits before taxes. 580 691 787 9251 1,050 220 8 2 262 262 284 306
Profits after taxes. . .. 207 33t 341 384 452 525 107 122, 116 128 141 143 152
Dividends. .....coviiiiiiiiiiianenn .. 213 276 318 355 412 448 104 168 109 11 112 116 118

<Corrected. rRevised.

!Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1).

2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile
(6); and miscellaneous (7).

Not1r.—Manufacturing corporations. Data are from published company reports, except sales which are obtained from the Securities and
Exchange Commission. )

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports
of the Interstate Commerce Commission.

Tilectric power. Figures are for Class A and B electric utilities (which account for about 935 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to include affiliated nonelectric operations.

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated teleplione companies, which
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data
are obtained from the Federal Communications Commission.

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. Ifor description of series
and hack figures, see pp. 662—666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p, 908 of the BULLETIN for September 1944 (electric power).
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PR&%??E’DTQ%E%E é&NgRDIVI{Dl’El_II\IDS OF NET CHANGE IN OUTSTANDING CORFORATE SECURITIES
) CORPORATIONS (Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars]
All types Bonds and notes Stocks
Year or Er?ﬁts In- Prfoﬁts (Cii.as_h Ull)ldis-d Yeartor
quarter efore | come | after | divi- | tribute QUarter | New | Retire-] Net || New |Retire-| Net | New |Retire-| Net
taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
1939. | 6.4) 1.4] 5.0 3.8, 1.2 1947 6,882| 2,523| 4,350 5,015] 2,011] 3,004] 1,8
...... , , , , . , ,867 512 1,355
1945....... 19.0 | 10.7 8.3 4.7 3.6 igig ...... z,'%(l) ig?g i§g7 i,ggg i,gss g,sgs igsi 400 1,2.;2
1947, .. .... 205 [11.3] 18.2] 6.5{ 11.7 | 1983...... ‘ ‘ 5361 & 1383 3,284) 1,86 2921 1,572
%g:g ...... ggg 12.2 2(5):;’ ;‘2 130 1950...... 7,224 3,501 3,724 4,806] 2,802 2,004] 2,418 698 1,720
....... . 10 15. .5 8.3
: 1951...... 9,048/ 2,772} 6,271|f 5,682 2,105 3,577 3,366|  666| 2,700
o SIS BRI RS s igdl) DS T Dot 2ol pom a2
1958, ...... 41.2 1 22.5 18.7 9.1 9.6 | 1054 ’ ’ ! ’ ’ ' ’ ’
'}ggg ______ g;i %‘1) (]) ig% 9.‘11 81 1954...... 11,715 5,353] 6,361} 7,8721 3,897] 3,975 3,843| 1,456 2,386
....... . . 9. 8.9
1954 .00 350 1772 17.8 99 7.9 1953—4 2,455 639 1,816} 1,785 5081 1,277 670 131 539
r . 1954—1. ., .| 2,700 977{ 1,724l 1,619 758 862 1,081 219 362
SOEDIY Dt D Mt et i R T ey [0 oo G -
1954—1....] 34.5| 17.0 17.5 9.6 7.9 B RN ’ ' ! ’
2.0 3451170 175 96 7.9 4...1 3,128 1,923 1,203] 2,075 1,354 721{ 1,053 569 484
3....] 34.21}116.8 17.4 9.8 7.6
4....] 36.8)18.1 18.7 [ 10.4 8.3 1Reﬂectls dcasfh transact(iions 1cn:lly. As compared with daéa shown (lm p.f 684, new
. issues exclude foreign and include jnvestment company offerings, sales of securities
1955—11...1 40.0 | 19.7 20.3 | 10.0 10.3 held by affiliated companies or RFC, special offerings to employees, and also new
stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
1Preliminary estimates by Council of Economic Ad- | tirements include the same types of issues, and also securities retired with internal
visers. funds or with proceeds of issues for that purpose shown on p. 684.
Source.—~Department of Commerce. Source.—Securities and Exchange Commission.

CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS?
[Estimates, in billions of dollars]

Current assets Current liabilities
Net Notes and accts. Notes and accts.
E&dqgirstr:?r working 80 S. receivable 1 payable Federal
capital V- nven- income
D Total Cash | 900 ¢ - torey | Other | Total _— ] }ﬁx Other
securities . S, . S. iabilitie:
Govt.2 Other Govt.2 Other
24.5 54.5 10.8 2.2 .0 22.1 18.0 1.4 30.0 0 219 1.2 6.9
51.6 97 .4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 . 24.8 10.4 9.7
62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5
72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 .4 47.9 16.7 4.9
86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
92.6 189.6 30.9 21.0 2.6 64.8 67.9 2.4 97.0 2.2 56.3 19.2 19.3
4954—1........ 93,1 183.3 28.1 19.2 2.8 63.0 67.7 2.5 90.2 2.5 52.9 15.3 19.5
........ 94 .4 179.6 29.1 16.4 2.4 63.2 65.9 2.6 85.2 2.4 51.6 12.0 19.2
K 95.5 183.9 30.3 18.1 2.3 65.1 65.4 2.7 88.4 2.6 52.0 14.0 19.8
L TN 95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 53.7 15.7 19.7
1Excludes banks and insurance companies. 2Receivables from and payables to U. S, Government do not include amounts offset against
each other on corporations’ books. Source.—Securities and Exchange Commission,
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1
[Estimates, in millions of dollars]
Trans- }\'Ianu- Trans-
Manu- | 4. | Poa | puptic | Com- actur- | pOrta- | pyplic
Min- | Rail- tion T : ing tion T All
Year Total || factur- : utili- | muni- | Other? Quarter Total h utili-
ing ing roads ?ﬂ::: ties |cations ;‘i‘g_ ;g‘i:ll-. ties other3
rail ing roads
1,943 326 280 365 520 302 | 1,776 4| 1953—3...... 7,084 1] 3,116 708 | 1,221 | 2,039
3,983 383 548 574 503 321 | 2,378 4...... 7,625 i} 3,565 743 | 1,247 | 2,070
9,134 882 | 1,319 | 1,285 { 2,543 | 1,742 | 5,154 {| 1954—1...... 6,266 || 2,788 634 929 | 1,916
7,149 792 ) 1,352 887 | 3,125 | 1,320 { 4,660 2......) 6,932 || 3,120 620 11,121 ) 2,071
7,491 707 | 1,111 | 1,212 | 3,309 { 1,104 { 5,671 3.. 6,640 || 2,896 553 1 1,060 | 2,133
10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 4., 6,988 || 3,209 559 ] 1,109 | 2,110
11,632 985 | 1,396 | 1,500 | 3,887 { 1,537 | 5,557 [{ 1955—1~..... 5,847 |l 2,435 538 845 | 2,030
11,908 986 | 1,311 | 1,565 | 4,552 | 1,690 | 6,310 24r ,..1 7,324 || 3,192 646 | 1,185 | 2,302
11,038 975 854 | 1,512 | 4,219 3 1,717 | 6,513 3¢.....{ 7,220 |{ 3,063 601 | 1,279 | 2,278
10,704 896 763 | 1,495 | 4,384 8,819
rRevised. 5 .
1Corporate and noncorporate business, excluding agriculture. = 2Includes trade, service, finance, and construction.
3Includes communications and other. +Anticipated by business.

Sources.—Department of Commerce and Securities and Exchange Commission,
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REAL ESTATE CREDIT STATISTICS
MGRTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDEK
[In billions of dollars]

i 1
Z All properties | Nonfarm Farm
|
B ) i , {
i il : ! : . | ¢
! ) Other ; N Multi-family and I i
End of year .. holders ! 1- to 4-family houses commercial properties? (1.
or quaiter can || Figane el an ! Ay | Fimane) o
ngl_;i« iusti- |Selected| Iadi- i h:;.s— I Finan- | gyper Finan- | 500 hgﬁ;i- insti- lholders?
| tutions Fzgeeirfl V1(zilg?ils | Total ig;eliu hold- | Total iﬁ!s::;_ hold- tutions
i cies | others i tutions | °©r® tutions | %
- l .
37.6 20.7 2.0 1£4.9 11 31.2 i8.4 1.2 7.2 12.9 8¢ 4.8 6.4 1.5 4.9
367 20.7 1.8 14.2 11 30.8 | 8.2 1.5 §.2 12.5 7.8 4.7 6.C | 14 4.5
33.31 20.2 1.4 i3.¢ { 29.9 | 7.8 11.5 6.3 12.% | 7.4 4.6 5.4 |‘ 1.3 4.1
34.7 11 26.2 i.1 3.3 9.7 ) 7.9 i1.7 5.2 1.8 7.2 4.8 4.9 t.3 3.7
35.5 1 2t.¢ .9 13,7 1) 30.8 ) i8.%5 12.2 6 4 12.2 7.5 4% 4.8 1.3 3.4
41.81 26.¢ € 15.1 )i 36.9 23.1 16.6 7.0 13.8 8.4 5.4 4.9 1.5 3.4
48.9 31.8 .5 16.6 | 43.9 28.2 20.5 7.6 15.7 2.6 6.1 5.1 i.7 3.3
56.2 37.8 .6 17.8 50.6 33.3 25.¢ 8.3 17.6 1.9 6.7 3.3 1.9 3.4
62.7 42.9 1.1 18.7 57.3 37.5 (| 28.4 9.1 19.6 12.4 72 5.¢ 2.1 3.5
72.8 51.¢ 1.4 19.8 66.7 45.1 0] 35.3 $.8 21.6 14.¢ 74 6.1 1 2.3 3.7
82.2 59.5 2.9 20.7 75.6 51.9 41.2 10.7 23,74 15.2 8.¢ 6.6 : 2.6 4.0
91.2 66.8 2.4 21.9 34.0 58.7 47.0 1.7 25.3 7.6 8.3 7.2, 2.8 4.3
61 O 75.0 2.8 23.2 93.3 66.3 53.8 i2.5 27.35 18.2 8 ¢ 7.7 3.6 4.6
113.5 ; 85.6 2.8 25,0 || 105.3 75.9 || 62.7 13.2 29.4 19.6 9.7 8.2 3.3 4.9
1953—September....] 98.7 ; 73.0 2.8 22.9 91.2 64.6 52.1 12.4 26.6 17 6 8.7 7.6 3.0 4.6
December..... 161.0 75 0 2.8 23.2 93.3 4 66.3 53.8 12.5 27.% 18 2 8.9 1.7 3.0 4.6
1954—March....... 103.1 76.8 2.7 23.6 95.2 67.8 55.3 12.5 27.5 18 5 9.0 7.8 3.1 4.7
June......... 106.2 9.5 2.7 24.0 98.2 70.0 57.4 2.6 28 11 189 9.2 8.0 3.2 4.8
September....| 109.7 82.4 2.7 24.6 10t.6 72.8 59.9 12.9 28.814 193 8.5 8.1 3.2 4.0
December, .., .| 113.5 85.6 2.8 | 725.0 1| 105.3 75.9 62.7 13.2 29.4 I 19.6 9.7 8.2 3.3 4.9
1955—DMarche. ... .. 117.3 ll 88.8 2.9 25.6 || 108.9 78.9 65.4 13.5 30.0 ! 20.0 9.9 8.4 3.4 5.1
I —_—

»Preliminary. Revised. 5 L. 3

iDerived figures, which mclude negligible amount of farm loans held by savings and loan associations.  2Derived figures, which include
debt held by Federal land banks and Farmers Home Administration.

Noti.—Tigutes for first three au :ters of each year arc Federal Reserve estimates. Tinancial institutions include commercial banks (in-
cluding nondeposit trust companics but not trust departments), mutual savings banks, life insurance companics and savings and loan associations.
Federal agencies include HOLC, FNAA, and VA (the bulk of the amouunts through 1948 held by HOLC, since then by FNMA).  Other Federal
agencies (amounts small and separate data not readily available currently) are included with “Individuals and others.”

Sources—Federal Deposit Insurance Corporation, Home J.oan Bank Board, Institute of Life Insurance, Departments of Agriculture and
Commerce, Federal National Mortgage Association, Veterans Administration, Comptrolier of the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS?
{In millions of dollars]

Commercial bank holdings? Mutualsavings bank holdings4
Nonfarm Nonfarm
End of year
or quarter Total Residential3 Residential3
Farm | Total Farm
Total Other Total Other

FHA-| VA- | Con- FHA-| VA- | Con-

Total || in- | guar- | ven- Total|| in- | guar- | ven-

sured |anteed| tional sured | anteed| tional

e ey - | —
4,906 4,340]| 3,292)|......0.. ... ...l 1,048 566| 4,812 4,784|] 3,884/ ... {..... 28
4,746]| 4,256| 3,332)]...... .0 ounn 924 491 4,627|| 4,601 3,725 ... |..... . 26
4,521 4,058|] 3,256{......0..... 1. ..., 802 463 4,420(] 4,395){ 3,558 R 25
4,430|| 3,967l 3,218/......|......|. ... 749 463| 4,305 4,281 3,47¢}} ..., |...... 24
4,772|| 4,251 3,3951. ... .. cooi|oeunn 856 5211 4,208; 4,184 3,387)] .... | ..... 24
7,234 6,533]] S,146[......0. .0 | s 1,387 702 4,441 4,415/ 3,588 .....|...... 26
9,4461 8,623[1 6,933|1. ..o [ e feunnnn 1,690 823| 4,85¢|| 4,828 3,937 .....]...... 28
10,897[{110,023[1 8,066/, .....|.voveifcvennn 1,957 8741 5,806i 5,773)| 4,758} .....]...... 34
111,644[(10,736 8,676[{. .o fe e fens ..l 2,060, 909( 6,705, 6,668 5,569 .....|]...... 37
13,664{(12,695110,431)1. .....]......}...... 2,264 968} 8,2611 8,218|] 7,054l} .....|...... 44
14,732(|13,728{|11,27¢)] 3,421| 2,921} 4,929] 2,458| 1,004{ 9,916, 9,869|{ 8,595|| 2,567 1,726 47
15,867((14,809(|12,188! 3,675| 3,012} 5,501 2’621i 1,058(11,379|j11,327|| 9,883|| 3,168 2,237 53
.[16,850(115,768]|12,925/| 3,912| 3,061} 5,951] 2,843, 1,082(12,943|{12,8¢0||11,334|| 3.489| 3,053 53
18,555[{17,397]114,137|| 4,104| 3,348| 6,683 3,260] 1,158/15,007|114,951({13,211| 3,800 4,262 56
1953—September.. ... 16,640(115,556|112,770]| 3,860] 3,040 5,870| 2,780 1,090{12,5006((12,45¢,10,930|| 3,405 2,785 50
December. . ... 16,850||15,768}112,92511 3,912| 3,061| 5,951] 2,843| 1,082(12,943|[12,854{/11,334|| 3,48¢{ 3,053 53
1954—March........ 16,97G)/15,870|{12,965| 3,920| 3.075| 5,97G| 2,905| 1,1006(13,345113,292:ji1,70C 3,560 3,295 53
June.......... 17,366|{16,227}|13,220i| 3,960| 3,116| 6,144 3,007| 1,139|13,881|(13,82¢['12,181] 3,659 3,57% 55
September.. ... 17,9200116,7701113 ,655(| 4,020} 3,235 6,400| 3,115] 1,150i14,4154i14,360|{12,665) 3,723 3.900 55
December. . ... 18,555(/17,397)|14,137| 4,104 3,348| 6.683| 3,260[ 1,158(15,007|(14,951{|13.211|} 3,800] 4,262 56
1955 —Marche. . ... .. 19,1730117,960(]14,600! 4,175| 3,465| 6,968 3,360( 1,215(15,560 15,504l 13,675| 3,8301 4,610 56
! i
?Preliminary.

1Includes all banks in the United States and possessions. 2Includes loans held by nondeposit trust companies but excludes holdings of
trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call
Report and from weekly reporting member banks.

3Data not available for all classifications prior to December 1951,

4Through 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking
statistics. March and September figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks.

Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve.
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REAL ESTATE CREDIT STATISTICS—Ceontinued

MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Year or montlh
Total . Farm Total Farm
Total ’FH;\-LI glér- Other Total .F}I:\h g\g‘:r- Other
insure anteed insure anteed
................................ 5,972 5,073 668 |........] 4,405 899
.............................. 6,442 5,529 815 |........| 4,714 913
................................ 6,726 5,830 1,006 |........| 4,734 896
................................ 6,714 5,873 1,286 |........] 4,587 841
................................ 6,686 5,886 1, 4,478 800
................................ 6,636 5,860 1,394 |........1 4.466 776
........................ 178 7,155 6,360 1,228 256 4,876 795
451 600 1,469 266 8,675 7,780 1,398 844 5,538 805
1,202 366 1,546 293 | 10,833 9,843 2,381 1,106 6,356 990
1,350 131 1,642 307 t 12,906 || 11,768 3,454 1,224 7.090 1,138
1,486 938 2,108 362 | 16,102 |} 14,775 4,573 2,026 8,176 1,327
1,058 1,294 2,371 411 | 19,314 ) 17,787 5,257 3,131 9,399 1,527
864 429 2,313 372 ] 21,251 |t 19,546 5,681 3,347 | 10,518 1,705
817 453 2,653 420 | 23,322 | 21,436 6,012 3,560 | 11,864 1,886
673 1,377 2,871 413 | 25,927 || 23,881 6,122 4,636 | 13,123 2,046
1954—Aprile..oooo il 443 403 47 86 270 40 | 24,005 | 22,060 6,081 3,746 | 12,233 1,945
May.......o.out 342 318 48 35 185 24 | 24,174 || 22,212 6,088 3.801 | 12,320 1,962
Juoe.. ..ol 451 410 60 100 230 41 | 24,384 || 22,403 6,091 3,886 | 12,426 1,981
July. ... 421 393 51 98 244 28 | 24,572 4| 22,575 6,095 3,051 | 12,529 1,997
Augast..oo.oo. 464 435 53 133 249 29 | 24,795 {| 22,786 6.100 4,048 | 12,638 2,009
September........ 484 439 53 156 250 25 | 25,035 || 23,019 $6.098 4,187 1 12,734 2,016
October.......... 471 446 56 148 242 25 | 25,260 il 23,235 06,103 4,302 ) 12,830 2,025
November........ 57t 538 80 183 275 33 | 25,574 {| 23,540 6,133 4,451 ) 12,9506 2,034
December. ....... 631 588 62 208 318 43 | 25,927 1| 23,888 6,122 4,636 | 13,123 2,046
1955 —January 521 479 69 161 249 42 1 26,223 |} 24,171 6,132 4,771 | 13,268 2,052
Febryar 495 443 66 118 239 52 | 26,474 |l 24,405 6,156 4,861 | 13,388 2,069
Mareh, . 5063 493 77 154 262 70 | 26,727 24,0629 6,166 4,982 | 13,481 2,098
April......... 130 431 71 128 232 49 | 26,949 || 24,824 6,171 5,670 | 13,583 2,125

Nore

—TFor loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ
{rom end-of-year figures, because mouthly figures represent book value of ledger assets whereas year-end fignres represent annual statement asset
values, and Deranse year-end adjustinents arce based on more nearly complete data.  Prior to 1947, complete data are not available for all classi-
fications shown.

Sources.—Institute of T.ife Insurance—end-of-year figures, Life fusurance Fact Book; end-ol-mouth figures, the Tally of Life Insurance Statistics
and Life Insurance News Data.

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

ASSOCIATIONS
{In millions of dollars] [Number of thousands; amounts (except averages) in millious of dollars]
Loans made, by purpose Loans outstanding (end of period)® Amount, by type of lender Avoer-
age
Year or N Year Num- “ I o \atual amount
month New N ) .y ~ or y Bav- nsur- | Cora- |Mutua re-
Total 1l £0n° Home | Otter Total s F.Il{“'\' ‘;1;\1‘_ (:ftn\- month ber Total ||ings & | ance | mee- | sav- | qq | eorded
otal it strue- I}“}E—‘ pl‘“'-l © il st -xd fgt «d { tional 3 loan | com- cial ings ’ (dot-
tion | Chase | poses | sured | anteed | Hong assns, | panies | banks | banks lars)
|
1,379 437 581 361 ! 1941 4,732 |1 1,490 404 | 1,166 218 1 1,454 | 2,906
1,051 190 574 287 . H)x'f-’. e 3,943 1t 1,170 362 886 166 | 1,359 | 2,918

3,861 | 1,237 280 753 152 § 1,439 | 3,031
4,606 || 1,560 257 878 165 | 1,746 | 3,186
5,650 |y 2,017 250 | 1,097 217 | 2,069 | 3,448
10,589 || 3,483 503 f 2,712 548 | 3,343 | 4,241
11,729 4| 3,650 847 | 3,004 597 | 3,631 | 4,570
11,882 1| 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688
11,828 ) 3,646 1 1,046 | 2,446 750 | 3,940 | 4,755

1,184 106 802 276
1,454 95 | 1,064 295
1,913 181 | 1,353 374
3,584 616 | 2,357 611
3,811 894 | 2,128 789
3,607 )| 1,046 | 1,710 851
3,636 1| 1,083 | 1,559 994
5,237 || 1,767 | 2,246 | 1,224
5,250 || 1,657 | 2,357 | 1,236
6,617 || 2,105 | 2,955 | 1,557
7,767 || 2,475 | 3,488 | 1,804

1954-Apr.. .. 732 257 208 | ¥4 0 AR | RO P EETeeTS 1954-Apr....] 280 | 1,793 669 130 333 112 550 | 6,411

May...| 728 254 301 173 | May...| 278 1,805 675 124 330 118 558 | 6,484
June...| 810 283 341 185 | 23,847)) 1,102 | 4,277 | 18,468 June...| 303 | 1,990 741 146 368 133 602 | 6,573
July...| 802 281 349 ¥ P | B R July...| 306 | 2,027 734 155 371 141 626 | 6,625
Aug. .. 841 289 372 L PO | N P Aug...| 312 2,086 770 166 369 138 643 | 6,684
Sept...| 828 282 369 177 | 25,033)) 1,150 | 4,503 | 19,400 Sept...| 313 2,122 766 164 383 141 668 1 6,789
Oct....| 824 283 364 V4 O PRI | PO PO R ren Qct....| 38141 2,156 765 178 393 140 679 | 6,874
Nov...| 807 278 357 | b5 2 P | O P Nov...| 307 2,148 %7 177 399 147 667 1 7,004
Dec....| 853 295 369 189 | 26,142(| 1,171 | 4,714 | 20,257 Dec....| 318 | 2,267 784 191 420 158 714 | 7,131

1955-Jan....| 744 252 326
Feb....| 775 265 340
Mar...} 1,026 386 427
Apr....| 1,016 380 430

‘Includes loans for repair, additions and alterations, refinancing, etc. Source.~—Home Loan Bank Board.
2Prior to 1948, data are not available for classifications shown.
3Excludes shares pledged against mortgage loans.

Source~—Home Loan Bank Board.
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
I - £ dollars NONFARM 1- TO 4-FAMILY PROPERTIES
[In millions of dollars] [In. billions of dollars]
FILA-insured loans VA-guaranteed loans3
! Government-
Home Home underwritten
Vear mortgages | p..:_ | Prop- mortgages Tnd of Con-
or Total o c‘tJ- erty Alter year or Total vern-
month Total ~ type im—' Total R ation quarter tional
New | . Fx- mort- | DTove- New Al and ~
I;rop- isting gages! ment I‘m;p_ ing |repair? . FHA-) VA-
erties | Prop- |~ loans? erties | Prop- Total in- | guar-
=~ | erties S erties sured Janteed
991 588 175 13 17.3 2.3 2.3 15.
1,152 728 183 14 18.4 3.0 3.0 i5.
1,121 766 208 21 18.2 3.7 3.7 14,
934 553 210 85 17.8 4.1 4.1 13.
877 484 224 56 17.9 4.2 4.2 13.
665 257 217 20 18.35 4.3 4.1 20114,
756 120 302 13 23.1 6.1 3.7 2.4 17,
1,788 477 418 360 28.2 9.3 3.8 5.5 118,
3.341 []1,434 684 609 33.3 |1 12.5 5.3 7.2 1 20.¢
3,826 11,319 802 11,021 37.5 15.0 6.9 8.1 12
4,343 (1,637 856 11,157 45.1 18.9 8.6 | 10.3 | 26.
3,220 |[1,216 713 582 51.9 |1 22.9 9.7 | 13.2 | 29,
3,113 969 674 322 N 58.7 125.4 |1 10.8 | 14.6 | 33.
3,882 /1,259 (1,030 259 (1,334 (3,064 {|2.045 |1 3 66.3 | 28.1 12.0 | 16.1 | 38.
3,066 {|1,035 907 232 891 14,257 ;2,086 |1,566 3 75.9 [} 32.1 1 12.8 | 19.3 ] 43.8
1954—May. .| 512 243 74 72 25 71 269 171 98 3 | 1952—June...] 35.1 | 24.0 || 10.1 | 13.9 | 31.1
June. .| 579 270 86 79 24 82 309 200 109 .3 Sept...; 57.0 ][ 24.7 11 10.4 | 14.3 | 32.3
July...p 331 1 238 ! 75 79 14 70 203 1 178 115 .3 Dec....} 38.7 1] 25.4 1, 10.8 ] 14.6 | 33.3
680 262 72 79 40 7 418 251 167 .2
679 I 269 77 59 33 101 410 252 137 .5 11953 —Mar. .| 60.4 i 26.1 11.1 | 150 | 34.3
770 1| 252 80 74 9 89 518 307 211 R June...| 62.5 | 26.7 (| 11.4 | 15.3 | 35.8
760 Y 2066 91 92 7 76 494 364 189 .3 Sept...} 64.6 1| 27.5 11.7 { 15.8 | 37.1
843 I 287 92 109 23 63 556 337 219 .4 Dee....) 66.3 ] 28.1 12.0 | 16.1 | 38.2
1955—Jan....y 93t i 309 167 145 5 52 G622 330 231 1.2 | 1954—D>ar. . .| 7. 28.8 ;12,21 16.6 ; 39.0
Teb...| 840 274 89 138 12 36 367 357 209 7 June.. .l 70.0 11 29.7 }j 12,41 17.3 } 40.3
Alar...| 856 } 324 109 160 9 46 532 1 345 186 r7 Sept...l 72.8 || 30.5 12.6 { 17.9 | 42.1
Apr...] 809 i 294 : 23 151 5 43 515 319 195 .6 Dec,. ] 75.9 )1 32,1 (| 12.8 | 19.3 | 43.8
: ! i
1955-~Mar.. .| 78.9 || 33.5 )| 13.2 1 20.3 | 45.4
rRevised.

A fonthly figures do not reflect mortgage amendments included in annual totals. -

2l A-insured property improverent loans are not ordinarily secured by mortgages; VA= NoTeE.—For total debt outstanding, figures for
guaranteed alteration and repair loans of 51,000 or less need not be sceured, whereas those | first three quarters are IFederal Reserve cstimates.
for more than that amount must be. For conventional, figures are derived.

3iPrior to 1949, data are not available for classifications shown. Sources.—ITome Loan Bank Roard, Federal Hous-

Nore-- FilA-inzured loans represent gross amount of insurance written; VA-guar-|ing Administration, Veterans Administration, and
anteed loavs, gross amonnt of loans closed.  Figures do not take account ol principal repay- | Federal Reserve.
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by
type are derived from data on number and average amount of loans closed.

Sources. —Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY ! FEDERAL HOME LOAN BANK LENDING
{In millious of dollars| [In millions of dollars)
Author-] Com- Mortgage holdings Mort- Advances outstanding
o rizu} mit- gage | Mort- \d R (end of period)
I‘nd of year unds | meots pur- gage o Add- epay-
or month un- un- FIIA- VA- | chases | sales Vear or month vances | ments
com- iz~ Total in- guar- | (during| (during Total Short- | Long-
mitted | bursed sured | anteed | period){ period) Lot term! | term?
528 227 199 188 11 198 |.... ... 278 213 193 176 19
848 824 828 403 425 672 20 329 231 293 184 109
918 485 | 1,347 169 | 1,178 { 1,044 469 351 209 436 2i8 217
661 239 | 1,850 204 | 1,646 677 111 360 280 315 257 258
1,085 323 | 2,242 320 | 1,922 538 56 256 337 433 231 202
550 638 | 2,462 621 | §,841 542 221 675 292 816 547 269
O] 476 | 2,434 802 | 1,632 614 525 423 433 806 508 298
586 528 864 565 299
539 812 { 2,299 667 | 1,632 50 108 728 640 952 631 317
560 791 1 2,299 680 1,619 38 30 734 818 867 612 235
570 779 1 2,301 700 1 1,601 50 37
540 737 | 2,371 724 | 1,647 120 37 28 33 608 377 231
594 700 | 2,355 733 | 1,622 33 39 106 39 675 428 247
September. . 631 654 | 2,362 745 1 1,618 38 19 53 98 630 406 223
Qctober. . .. 678 603 | 2,368 752 | 1,616 39 23 August..... 59 31 659 422 236
November. . ™ 547 2,396 773 1 1,623 50 11 September. . 69 38 689 452 237
December. . (O] 476 | 2,434 802 { 1,632 64 15 Qctober. . .. 63 45 708 471 236
November.. 74 38 743 495 248
1955—January. ... O] 418 | 2,462 817 | 1,643 48 10 December. . 171 47 867 612 255
February. .. (O] 359 | 2,488 832 | 1,656 48 8
March. .. .. *) 287 | 2,512 839 | 1,673 54 18 | 1955—January.... 38 188 717 491 226
April....... [V 215 | 2,545 853 | 1,690 58 11 Febhruary... 34 03 688 466 223
Match..... 71 58 702 464 238
April...... 85 33 754 497 257
1No authorization figures shown after October since under its new charter, May....... 104 37 821 542 279
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the
type of fund authorization varies. Other figures represent the combined pro-
grams: secondary market, special assistance, and management and liquidation. 1Secured or unsecured loans maturing in one year or less.
Source—Federal National Mortgage Association. 2Secured loans, amortized quarterly, having maturities of
° more than one year but not more than ten years.
Source.~Ilome Loan Bank Board.

June 1955
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT
CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars]

Instalment credit Noninstalment credit
End of year ‘Total Other Repai
pair :
or month Total Automobile| consumer | and mod- | Personal Total gmxileex;t Charge Service
paperl goods | erpization | loans b accounts | credit
paper! loans? an
1939, . ivivninniennse 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1940..... 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
3 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945 . 0ieeiiierrnnesn 5,665 2,462 455 816 182 1,009 3,203 746 1,612 84S
1946, 000 vaininnenns 8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
1947, 00vneiivnnnene. | 11,570 6,695 1,924 2,143 718 1.910 4,875 1,356 2,353 1,166
[ 14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
1049, .0 inenveennneens| 17,104 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
1950, ...0icvienen ..| 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
1950 iviinenninneead| 21,468 14,837 6,242 4,270 1,090 3,235 $,631 1,934 3,096 1,601
1952 . v iiiennanaenns 25,827 18,684 8,099 5,328 1,406 3,851 7,143 2,094 3.342 1,707
1953....00iienanns, 29,537 22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720
1954, .. viivinnnnedd] 30,125 22,467 10,396 5,668 1,616 4,787 7,638 2,420 3,518 1,720
1954—April.......... 28,095 21,426 9,942 5,413 1,617 4,454 6,669 2,181 2,723 1,765
M: 28,372 21,487 10,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786
28,666 21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796
28,725 21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800
28,736 21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789
September.....[ 28,856 21,935 10,365 5,287 1,642 4,641 6,921 2,335 2,807 1,779
October.......| 28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754
November. ... 29,209 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746
December...... 30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720
1955—January....... 29,760 22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728
February 29,518 22,508 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752
March......... 29,948 22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758
April..... ..l 30,655 23,513 11,482 5,492 1,534 5,005 7,142 2,496 2,859 1,787

1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other
consumer goods that may be used in part for business.

d’ Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in 'other consumer

goods paper.”

NoTe.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the
BULLETIN for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212,
A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars}]

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- finance | Credit Depart- | Furni- hold Auto-
credit Total || mercial com- nions Other Total ment ture appli- | mobile | Other
banks ot | stores! | stores | ance |dealers®
p stores
4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339
5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365
6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395
2,462 1,776 745 300 102 629 686 131 240 17 28 270
4,172 3,235 1,567 677 151 840 937 209 319 38 47 324
6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407
8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516
11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543
14,490 || 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613
14,837 |i 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618
18,684 || 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739
1953 . ... iiiiinenin. .| 22,187 |1 18,758 8,998 6,147 1,124 2,489 3,429 1,040 963 291 380 815
v....| 22,467 || 18,935 8,633 | 6,421 1,293 | 2,588 | 3,532 1,201 890 293 394 754
18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684
18,325 8,729 5,944 1,175 2,477 3,162 1,027 82t 271 371 672
18,538 8,783 6,060 1,207 2,488 3,179 1,037 820 273 379 670
18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665
18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652
18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651
October. . . 18,726 8,637 | 6,3151 1,270 2,504 | 3,226 1,063 830 282 390 661
November ...| 22,014 ]| 18.719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678
December. ..| 22,467 {| 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754
1955—January. . 22,436 || 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 291 397 751
February 22,508 || 19,153 8,688 6,570 1,298 2,597 3,355 1,108 848 286 404 709
March.. 22,974 1| 19,613 8,844 6,808 1,330 2,631 3,361 1,123 838 280 420 700
April. 23,513 || 20,127 9,020 7,077 1,360 2,670 3,386 1,138 834 278 437 699

1Includes mail-order houses. i X .
2Includes only automobile paper; other instaiment credit held by automobile dealers is included with “other” retail outlets,
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

NONINSTALMENT CREDIT, BY HOLDER

[Estima@ed amounts outstanding, in millions of dollars]

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars}

Financial Retail
2n_stitlutions Fcliltleu
single-pay- arge
‘{‘gﬁf‘ ment loans) accounts)
End of year instal- Service
or month ment credit
: Com- De-
credit mer- part-
cial Other | ont | Other
banks stores!
625 162 236 | 1,178 518
636 164 251 { 1,220 553
693 152 275 | 1,370 597
674 72 290 | 1,322 845
1,008 114 452 | 1,624 | 1,014
1,203 153 532 | 1,821 | 1,166
1,261 134 575 | 2,138 | 1,285
1,334 198 584 | 2,096 | 1,376
1,576 245 641 | 2,365 | 1,496
1,684 250 685 | 2,411 | 1,601
1,844 250 730 | 2,612 | 1,707
1,899 320 748 | 2,663 | 1,720
2,085 335 764 | 2,754 § 1,720
1,883 298 502 1 2,221 | 1,765
1,918 395 499 { 2,287 | 1,786
1,977 357 497 | 2,322 | 1,796
1,989 314 448 | 2,325 | 1,800
1,985 327 446 | 2,288 | 1,789
1,997 338 488 | 2,319 ;1 1,779
2,067 310 517 | 2,375 | 1,754
November.[ 7,195 |} 2,049 358 874 | 2,468 | 1,746
December.| 7,658 || 2,085 335 764 | 2,754 ) 1,720
1955—Janunary...| 7,324 || 2,048 323 623 | 2,602 } 1,728
Pebruary..| 7,010 {| 2,085 342 535 | 2,296 | 1,752
March....| 6,974 |} 2,114 367 507 | 2,228 | 1,758
April...... 7,142 || 2,165 331 526 | 2,333 | 1,787

tIncludes mail-order houses.

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES, BY TYPE OF CREDIT

[Bstimated amounts outstanding, in millions of dollars}

Other | Repair

Total
: Auto- con- and Per-
E;’rdn(l’fxi'teha" ':f::{‘ mobile | sumer | modern-| sonal
credit paper | goods | ization | loans

* paper loans

1939...00vvinnee.. .| 1,197 878 115 148 56
1940. 1,575 1,187 136 190 62
1941, .00vvennna. 1,797 1,363 167 201 66
1945, ... cvvinnnns 300 164 24 58 54
1946............ e 677 377 67 141 92
1947... veene 1,355 802 185 242 126
1948.......0000ee..| 1,990 1,378 232 216 164
1949,..00vivenenes.| 2,950 2,425 303 83 139
1950......00vuvesa f 3,785 3,257 313 57 158
3,183 . 241 70 275
4,072 332 82 347
5,306 367 83 391
5,563 351 &1 426
5,089 336 84 392
5,136 331 83 394
5,249 331 83 397
5,371 335 82 401
5,436 335 82 403
5,474 336 81 403
5.491 337 81 406
November. ..} 6,325 5,491 340 81 413
December....| 6,421 5,563 351 81 426
1955—January..... 6,462 5,603 350 79 430
February....| 6,570 5,709 349 78 434
March....... 6,808 5,945 348 76 439
April........ 7,077 6,207 348 76 446

Jung 1955

Automobile Repair

Total paper C‘):::)tlx:r and | per.

End of year instal- sumer | mod- sonal
or month ment oy | erniza- | JOTa]

credit Pur- Direct £ aper tion
chased pap loans

1,079 237 178 166 135 363

1,452 339 276 232 165 440

1,726 447 338 309 161 471

745 66 143 114 110 3i2

1,567 169 311 299 242 546

2,625 352 539 550 437 747

3,529 575 753 794 568 839

4,439 849 946 | 1,016 715 913

5,798 || 1,177 | 1,294 | 1,456 834 | 1,037

5,771 || 1,135 | 1,311 | 1,315 388 | 1,122

7,524 || 1,633 | 1,629 | 1,751 | 1,137 | 1,374

8,998 || 2,215 [ 1,867 { 2,078 | 1,317 | 1,521
8,633 |1 2,198 | 1,645 | 1,839 | 1,275 | 1,676

8,722 {1 2,180 } 1,745 11,939 | 1,281 | 1,577

8,729 1, 2,195 11,735 | 1,925 ; 1,293 | 1,581

8,783 || 2,237 | 1,729 § 1,913 | 1,293 | 1,61t
8,763 11 2,240 ) 1,720 | 1,880 [ 1,297 | 1,626
8,731 |; 2,230 | 1,707 | 1,857 | 1,299 | 1,638

September.| 8,688 || 2,224 | 1,686 | 1,835 | 1,299 | {,644
October. ..} 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1,649
November.} 8,586 |} 2,188 | 1,636 | 1,822 | 1,287 | 1,653
December.| 8,633 |} 2,198 } 1,645 | 1,839 | 1,275 | 1,676
1955—January...| 8.651 || 2,208 { 1,656 | 1,859 | 1,241 | 1,687
February..| 8,688 || 2,241 | 1,680 | 1,845 | 1,219 | 1,703
March....| 8,844 |} 2,309 | 1,751 | 1,846 | 1,201 ( 1,737
April...... 9,020 )} 2,371 ;1 1,818 | 1,842 | 1,205 | 1,784

INSTALMENT CREDIT HELD BY FINANCIAL INSTITU-
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Other | Repair
Total
: Auto- con- and Per-
E;dn':fni’ﬁfr ‘:f::z mobile | sumer | modern-| sonal
credit paper goods | ization | loans
paper loans

789 81 24 15 669
891 102 30 16 743
957 122 36 14 785
731 54 20 i4 643
991 77 34 22 858
1,275 130 69 39 1,037
1,573 189 99 59 1,226
1,858 240 137 1,392
2,237 330 182 115 1,610
2,537 358 209 132 1,838
3,053 457 279 187 2,130
3,613 573 337 249 2,454
3,881 596 340 260 2,685
3,622 560 325 252 2,485
,652 565 323 258 2,506
3,695 574 323 259 2,539
3,719 581 321 258 2,559
August...... 3,74 587 321 261 2,575
September....| 3,771 591 324 262 2,594
October...... 3,774 589 329 260 2,596
November...| 3,808 591 331 263 2,623
December....| 3,881 596 340 260 2,685
1955—January..... 3,864 595 338 254 2,677
February....| 3,895 607 339 253 2,696
March....... 3,961 628 344 253 2,736
April........ 4,030 649 333 253 2,775

Note.—Institutions included are consumer finance companies (oper-
ating primarily under State small-loan laws), credit unions, industrial
loan companies, mutual savings banks, savings and loan associations,
and other lending institutions holding consumer instalment loans.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

INSTALMENT CREDIT EXTENDED AND REPAID

[Estimates, in millions of dollars}

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
VYear or month
Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
5,379 5,093 9299 941 2,024 1,999 206 143 2,150 2,010
8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539
12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405
15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
18,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628
28,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
30,321 26,818 13,621 11,379 8,014 7,511 1,387 1,144 7,299 6,784
29,304 29,024 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406
WITHOUT SEASONAL ADJUSTMENT

1954—April..... e 2,400 2,355 1,038 1,015 615 645 105 102 642 593
AY et 2,397 2,336 ,047 987 607 650 121 104 622 595
June.. 2,703 2,473 1,244 1,078 659 662 109 108 691 625
July. . 2,549 2,417 1,163 1,033 622 661 107 105 657 618
August, .. 2,477 2,425 1,114 1,063 607 641 112 107 644 614
September . N 2,441 2,407 1,062 ,046 629 636 118 115 635 610
October............... . 2,454 2,437 1,031 1,056 687 650 106 111 630 620
November................ 2,554 2,492 1,040 1,084 716 642 108 114 690 652
December.........oo0t.. 3,046 2,593 1,184 1,084 936 666 95 110 831 733
1955—January. .. oveeennenennn.. 2,389 2,420 1,060 997 616 675 67 109 646 639
Februvary...........o0000. 2,416 2,344 1,167 985 529 654 72 96 648 609
March. ..oovvviiivennne. 3.159 2.693 1,569 1,157 708 713 99 119 783 704
April. .o oiiiiiiiiian, 3,089 2,550 1,512 1,083 703 690 106 102 768 675

SEASONALLY ADJUSTED¥
1954—April. ... ..o, 2,358 2,358 964 1,025 644 629 108 109 642 595
May.oooiiiriiiiiniinan, 2,321 2,392 984 1,010 604 658 115 115 618 609
June.....ooiiiiil 2,495 2,413 1,114 1,056 649 658 95 108 637 591
July..oooooiiiiiiinin, 2,455 2,364 1,060 1,006 666 667 98 100 631 501
August...o.ovveiiiinnn. 2,409 2,480 1,035 1,067 613 678 100 105 661 630
September.........ovuu... 2,474 2,404 1,077 1,014 609 634 106 118 682 638
October. . 2,461 2,424 1,068 1,039 633 652 92 106 668 627
November 2,612 2,500 1,109 1,098 677 631 101 113 725 658
December................ 2,762 2,488 1,298 1,083 679 643 99 108 686 654
1955—January. .. ...iievnneaan.. 2,823 2,496 1,233 1,020 788 684 87 104 715 688
February...........c..... 2,898 2,521 1,382 1,071 660 680 97 97 759 673
March................... 3.035 2,562 1,472 1,096 741 683 109 116 713 667
April.....ooiiii il 3,017 2,552 1,404 1,093 736 672 109 109 768 678

* Includes adjustment for differences in trading days.
NoTtrE.~—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a

description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22.

Monthly figures for 1953are

shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting

records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract.

Re-

newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both
credit extended and credit repaid without adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE1
s Percentage change Charge
ngﬁ:ti}fré(l;{?ge from corrgesp oudi%n % Instalment accounts avcoats
n{onth g month of preceding
year Year or month * House-
Depart- | Furni- e Depart-
apr. | Mar. | Feb. | Apr. | Mar. | Feb ment | ture | BIGAD| “ment
1955 | 1955 | 1955 | 1955 | 1955 | 1955 stores | stores | goreg | Stores
Net sales: 1954—April. ... oo 14 12 9 45
Total .. ............. +2 1 415 —1 +7 +9 +2 May...cooeveiiian.. 14 12 10 46
Cashsales........... -2 +9 -9 +1 +8 -1 June. ... ool 14 12 i0 a7
Credit sales: July...oooooool 14 12 10 43
Instalment......... +5 1t 416 41| 410 | +10 “+4 August. .............. 13 12 10 45
Charge account..... 0 +8 +2 | +10 | +12 +8 September. ........... 13 12 10 46
Qctober. . ............ 14 12 10 47
Accounts receivable, end November. . .......... 13 12 10 48
of month: December............ 14 12 9 46
Total................ 0 -2 -2 +4 +4 +3
Instalment.... . -1 -1 —2 +1 +1 0 1955—January. . ............ 14 12 9 44
Charge accounts. . .... +1 —4 -3 | 414 | 412 | +14 February............. 14 11 9 43
March. 15 13 9 48
Inventories, end of April. ...t 15 12 9 44
month, at retail value.| 43 +7 +5 -1 -3 —6
1Collections during month as percentage of accounts outstanding at
beginning of month.
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BUSINESS INDEXES

[The terms “adjusted” and “unadjusted”’ refer to adjustment of monthly figures for seasonal variation)]

. . Construction
I‘Edgsz?gl ?,r&ﬂ"t‘:gg“ contracts Employment and payrolls?
P 13(7)‘47_49_100 awarded (value)? 1947-49=100
= 1947-49=100 Depart- Whole-
Freight| ment | Con- sale
. ] carload-| store | sumer | com-
Non- Manufacturing ings* | sales®* | prices?| medity
Year Manufactures R agri- | production workers [1947-49| (retail 1947-49| prices3
or month Min- Resi- | ap cul- =100 | value)3| =100 {1947-49
Total erals Total || den- other tural 1947-49 100
Dy | Non- tial em- Employ- Pay- =100
Total {| " pre | du- ploy- ‘ment rolls
rable ment
Ad- | Unad-|| Ad- Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- |Unad-)Unad-| Ad- Ad- [ Unad- | Unad-
justed |justed ||justed || justed |justed {justed } justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed
39| 38 38 37 45 34 26 391 61.4]......| 68.7 31.1 20 27 74 J|.
41 39| 42 36 53 34 18 BN 0 371 98 32 85.7{.
31 39 24 34 42 30 27 8| 24.0 83 30 76.4|.
39| 39 37 40/ 45 43| 41 4] 25.7 92 30 71.6
47 45| 47 44 62 45 49 9! 32.6 107 34 712.9
44 43| 43} 42 57 51 57 1l 30.4 105 34 73.1
49 48 49 46 59 66 75 2| 32.% 110 36 75.0
51 501 52 48 63 69| 73 5/ 33.0 115 37 75.6 65.0
51 50, 49 50 64 69 71 il 32.4 111 37 74.2 62.0
53 52 53 51 63 73 76 2l 32.8 112 37 73.3 62.9
59 58 60 56! 68 63 52 3| 35.0 115 38 73.3 61.9
49| 48] 45 51 59 49 30 5| 28.3 99 35 71 .4 56.1
40, 39| 31 48 51 34 22 2| 21.5 79 32 65.0 47 .4
31 30 19 42 42 15 8 6| 14.8 59 24 58.4 42.1
37 36 24 48 48 14 7 2] 15.9 62 24 55.3 42.8
40! 39 30 49 51 17 7 1] 20.4 67 27 57.2 48.7
47| 46/ 38 55 55 20| 13 8] 23.5 69 29 58.7 52.0
56 55 49 61 63 30 22 9 27.2 81 33 56.3 52.5
61 60 55 64 71 32 25 1} 32.6 84 35 61.4 56.1
48 46 35 57 62 35 27 6) 25.3 67 32 60.3 51.1
58| 57 49 66 68 39 37 2l 29.9 76 33 59.4 50.1
67 66 63 69 76 44 43 2| 34.0 83 37 59.9 51.1
87 88| 91 84 81 66| 54 9] 49.3 98 44 62.9 56.8
106 110 126 93 84 89 49 9 72.2 104 50 69.7 64.2
127 133 162 103 87 37 24 4 99.6 104 56 74.0 67.0
125 130 159 29 93 22 10 1] 102.8 106 62 75.2 67.6
107, 110 123 96 92 35 16 0] 87.8 102 70 76.9 68.8
90, 90| 86 95 91 82 87 9| 81.2 100 920 83.4 78.7
100, 100, 101 99 100 84 86 4| 97.7 108 98 05.5 96.4
104 103 104 102 106 102 98 8| 105.1 104 104] 102.8] 104.4
97 97, 95 99 94 113 116 8| 97.2 88 98! 101.8] 992
112 113 116 111 105 139 185 6| 111.7 97 105, 162.8{ 103.1
120 121 128 i12 115 171 170 4i 129.8 101 109, 111.0| 12114.8
124 125 136 114 114 183 183 3t 136.6 95 110 113.5{ 111.6
»134i| r136|| »153{ ~r118] r116 192 178 8| 151.4 96 112 114.4( 1t10.1
2125 »127|f r13.)) r116| Pil1 216, 232 8| 137.7 86 111 114.8) 110.3
1953
December. . 126 124 127 142 112 113 208 177 2297 112.2) 106.8] 107.3} 146.7 88 112f 114.9] 110.1
1954
January.... 125 124 127 141 113 113 195 185 202| 111.5) 105.2] 104.8] 140.4 90 107| 115.2| 110.9
February. .. 125 126 126 139 114 113 196 201 192 111,17 104.2} 104.0| 140.0 88 109| 115.0{ 110.5
March 123 i26 125 135 114 112 191 205 182 110.8| 103.4| 103.2] 137.9 85 105] 114.8] 110.5
April 123 124 123l 134 115 109 196, 213 184] 116.3| 102.4| 101.4{ 134.5 84 111 114.6] 111.0
May 125 124 126, 136 117 111 193 216 178f 110.2| 101.8| 100.2] 134.6 84 108] 115.01 1106.9
June,. 124 124 125 135 116 114 207 227 1931 110.1] 101.4| 100.5| 135.8 84 112 115.1] 110.0
July....... 123 116] 124 134 114 112 206 233 188! 109.8| 99.7| 98.5} 131.9 82 111 115.2| 110.4
August..... 123 123 125 135 114 109 218 244 202| 109.8f 99.4| 100.4; 134.8 84 112 115.0! 110.5
September. . 124 126 126] 137 115 108 231 253 217) 109.8] 99.8{ 101.7{ 138.0 84 108f 114.7| 110.0
October. ... 126 130 128 139 117 109 241 263 226) 110.0{ 100.6] 102.0} 139.1 87 1131 114.5! 109.7
November.. 128 130, 130, 142 118 113 255 264 2507 110.6{ 101 .6{ 102.3] 142.2 89 1141 114.6|] 110.0
December.. 130 128 131 143 119 116 259 277 248 116.6( 101.7| 102.2{ 143.1 93 1171 114.3] 109.5
1955
January.... 132 131 133 1451 121 120 261 288 2431 110.6] 101.8! 101.2| 141.5 92 118} 114.3| 110.1
February... 133 135 134 147 121 123 261 297 238| 110.7| 102.5| 102.3{ 144 .4 92 112) 114.3] 110.4
March..... 135 137, 136 148 r124p r121 260 291 239| 111.5{r103.5|7103.3{r146.6 93 1131 114.3} 110.0
April. ..... 136 138 138 150 125 120 253 286 230] 111.7| 104.7] 103.7{ 146.5 93 »119| 114.2| 110.5
May....... »138 P]37I 2140 2153F 2126] 2120)......00..... .0 .. P112.4({2105.7{2104.1{149.7 96 Al7f. .o
<Rstimated. ?Preliminary. rRevised. *Average per working day.

1 Three-month moving average, based on F, W, Dodge Corporation data. A description of the index may be obtained from the Division of
Research and Statistics. For monthly data (dollar value) by groups, see p. 70t.

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes personnel in the armed forces, The figures on employment and payrolls incor-
porate revisions to first-quarter 1954 bench-mark levels. The consumer prices index is the revised serics, reflecting beginning January 1953 the
inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim adjusted’” and “old” indexes converted
to the base 1947-49==100.

3For indexes by Federal Reserve districts and for otber department store data, see pp. 703-707.

Back figures in BuLLETiN.—Industrial production, December 1933, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515.
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INDUSTRIAL PRODUCTION

[Federal Reserve indexes, 1947-49 average =100}

1947-49[f Annual 1954 1955
pro-
por-
tion |[19537|1954»(| Apr. | May | June | July | Aug. ) Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar.| Apr.

Industry

SEASONALLY ADJUSTED

Industrial Production—Total.......|100.00 |j 134 ; 125 || 123 | 125 | 124 | 123 | 123 | 124 | 126 | 128 | 130 | 132 { 133 | 135 | 136

Manufactures—Total...............| 90.02 |] 136 | 127 || 125 | 126 | 125 | 124 | 125 | 126 | 128 | 130 | 131 | 133 | 134 | 136 | 138
Durable Manufactures—Total......| 45.17 | 153 | 137 || 134 | 136 | 135 | 134 | 135 | 137 | 139 | 142 | 143 | 145 | 147 | 148 | 150
Primary metals ...] 6.70 |1 132 | 108 || 103 | 106 | 108 | 103 [ 105 | 105 | 111 | 118 [ 121 | 127 j 131 |-136 | 138
Metal fabricating | 28.52 || 167 | 150 || 147 | 148 | 147 | 147 | 148 | 149 | 150 | 152 | 154 | 155 | 157 |r157 | 160
Fabricated metal A4 5.73 ]| 136 | 123 || 119 { 121 | 122 | 122 | 124 | 122 } 124 | 125 | 125 | 125 } 126 |*129 | 130
Machinery 13.68 || 160 | 142 [{ 138 | 138 | 139 | 141 | 144 | 147 | 147 | 148 | 145 | 145 | 146 | 146 | 149

Nonelectrical machinery
Electrical machinery. ..
Transportation equipment. . ..
Instruments and related produ

9, 2 K
4.64 |1 194 | 177 (| 163 | 163 | 170 } 173 | 181 | 189 | 194 | 198 | 193 | 187 [ 187 [r184 [ 185
| 7.54 |1 189 | 175 || 174 | 178 { 170 | 170 | 166 | 167 | 169 | 175 | 187 | 191 [ 193 |7195 | 198
Lot 1,290 1 155 | 140 || 139 | 138 | 135 | 136 | 135 | 137 | 137 | 138 | 140 | 140 | 142 {7143 | 143
5
2
3

o1 |1 125 | 123 || 121 | 125 ( 118 | 113 | 114 | 124 | 130 | 130 | 133 | 133 | 133 | 134 { 133
.82 | 133 | 131 128 | 130 | 129 | 131 { 132 | 134 | 132 | 136 | 135 | 136 | 138 [r143 | 144
.09 || 118 | 115 || 114 } 120 | 108 96 97 | 116 | 128 | 124 | 131 | 129 | 127 |r126 | 123
4.04 |} 131 | 122 )| 117 | 118 | 120 | 120 | 123 | 123 | 123 | 123 | 122 | 122 | 123 |r125 | 126
Furniture and fixtures . ]
Miscellaneous manufactures, .. 2.40 |} 140 | 131 )| 127 | 128 | 131 | 130 | 133 | 132 | 132 | 132 | 131 | 132 | 133 |r135 | 135

Nondurable Manufactures—Total..| 44.85 || 118 | 116 || 115 | 117 | 116 | 114 | 114 | 115 | 117 | 118 | 119 | 121 | 121 |+124 | 125

Clay, glass, and lumber products. .
Stone, clay, and glass products .
Lumber and products.......... e

Furniture and misc. manufactures

Textiles and apparel .. ............ veo.| 11.87 i 107 | 100 || 101 | 101 99 98 99 98 162 | 103 | 104 | 106 | 105 | 109 | 112
Textile mill products............... 6.32 || 164 95 94 95 93 95 94 95 { 101 | 101 } 101 | 103 | 103 | 104 | 109
Apparel and allied products......... 5.55 11 110 | 105 | 109 | 107 | 106 | 102 | 103 | 101 | 103 | 105 | 107 | 108 | 106 | 115 | 115

Rubber and leather products. ...........

.20 (| 113 | 104 || 203 | 106 | 107 99 97 { 103 | 108 | 108 | 115 | 123 | 120 |r121 | 121
Rubber products 5

Leather and products. .. ...........| 1.73 | 99| o5{ 94| 94| o5 |100{ 06| o1 94| 96| 100 | 105 | 104 |105 | 103
Paper and printing. .............. veed| 8.93 | 125 ) 25 W\ 125 | 126 | 126 | 126 | 126 | 127 | 127 | 127 | 127 | 129 | 130 |*133 | 134
Paper and allied products........... 3.46 || 132 | 134 11 133 | 137 | 136 | 133 | 135 | 137 | 138 | 137 | 136 | 140 | 143 | 147 | 151
Printing and publishing............. 5.47 [ 121 { 120 |} 120 | 120 | 121 { 121 | 121 | 121 | 121 | 120 | 2121 | 122 | 122 | 124 { 124
Chemical and petroleum products........| 9.34 || 142 | 142 || 140 | 142 | 142 | 141 | 141 | 144 | 143 | 145 | 148 | 148 | 151 | 153 | 155
Chemicals and allied products.......| 6.84 { 147 | 148 |{ 146 | 148 | 148 | 148 | 149 | 150 | 150 | 152 | 155 { 154 | 157 | 160 | 163
Petroleum and coal products........| 2.50 || 130 | 125 |{ 124 | 125 | 124 | 122 } 121 | 125 | 124 | 127 | 129 | 131 { 134 | 134 [»134
Foods, beverages, and tobacco. .......... 11.51 1 107 | 106 || 106 |<109 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 | 110
Food and beverage manufactures. ... 10.73 || 107 | 106 [} 107 | 110 | 108 | 105 | 105 } 105 | 105 | 106 | 106 | 107 | 106 {r109 | 110
Tobacco manufactures.............. .78 | 108 10103 [{c104 j<107 | 107 | 101 99 1 102 { 102 | 100 | 101 | 107 | 106 | 107 |., ...
Minerals—Total............ PR 998 }j 116 | 111 ([ 109 | 111 | 114 | 112 | 109 | 168 | 109 | 113 | 116 | 120 | 123 j*121 | 120
Mineral fuels. ............. N 8.35 | 115 { 713 || 222 | 112 | 115 | 112 | 110 | 169 | 110 | 115 ( 117 | 120 |r123 |v121 | 121
Coal..,............ Ceereseeesenans 2.68 78 67 58 65 69 70 68 67 70 69 73 74 79 72 73
Anthracite........cov0vnee veeses .36 57 52 46 44 48 56 50 49 43 51 66 55 61 45 41
Bituminouscoal................. 2.32 81 70 60 68 72 72 71 70 74 72 74 77 82 76 78
Crude oil and natural gas...........| 5.67 }] 133 | 134 |[ 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 |r144 | 144 |r144
Metal, stone, and earth minerals. ....... 1.63 || 119 | 106 90 | 106 | 110 | 108 | 102 | 102 | 101 | 105 | 115 | 118 |r119 | 123 | 115
Metal minmg............ PN .82 | 113 20 78 91 99 91 83 82 31 861 103 | 110 |#114 | 113 |»100
Stone and earth minerals........... .81 || 124 | 123 || 120 | 121 | 122 | 125 | 121 | 121 | 121 { 125 { 127 | 126 | 124 [~132 | 129

WITHOUT SEASONAL ADJUSTMENT
INDUSTRIAL PRODUCTION—
TOTAL................. ceene....|100.00 || 134 | 125 | 124 { 124 | 124 | 116 | 123 | 126 | 130 | 130 | 128 | 131 | 135 | 137 138
MANUFACTURES—TOTAL........| 90.e2 || 136 | 127 {{ 125 { 125 | 125 | 116 | 125 | 127 | 132 |} 132 | 129 | 133 | 136 | 140 { 140
Durable Manufactures—Total......| 45.17 || 153 | 137 || 137 | 136 | 135 | 125 | 132 | 135 | 140 | 143 | 143 | 147 | 151 | 154 | 155

6.70 {| 132 | 108 || 107 | 108 | 109 94 1 100 | 103 | 112 | 118 | 117 | 129 | 136 | 142 | 144
5.03 §[ 133 | 105 }] 102 | 104 | 105 91 95 98 | 107 | 114 | 115 | 124 { 132 | 138 { 142
3.51 4 138 { 108 j) 104 | 107 | 108 95 96 | 101 | 111 | 121 { 121 | 128 | 136 | 144 | 147
37 {] 130 { 101 93 94 99 94 93 93 1 101 | 110 { 113 { 117 { 122 | 131 | 134
3.05 |{ 139 | 109 jj 105 | 108 | 109 96 97 | 102 | 112 | 122 { 121 { 130 { 138 | 146 | 148
2.62 || 135 | 108 }| 103 | 108 | 111 96 96 | 101 | 111 | 119 { 118 { 125 | 134 | 143 | 145
€ X 43 || 165 | 115 || 113 | 109 | 102 93 | 104 | 111 | 120 | 138 | 145 | 1551 165 | 165 | 171
Ferrous castings and forgings......| 1.52 || 121 97 98 | 97 97 80| 90 90 | 97 98 | 101 | 113 | 121 | 124 | 131
Iron and steel castings..........} 1.29 ] 115 95 98 96 96 79 90 89 95 96 99 | 111 ) 119 ] 123 | 129
Steel forgings........ccoveuen.. .23 || 154 | 106 || 104 | 100 | 101 87 91 98 | 106 | 107 | 110 | 127 | 133 | 132 | 140
# Preliminary, r Revised. ¢ Corrected.

¥ "NoTE.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnance
group in addition to the groups shown, Certain types of combat materiel are included in major group totals but not in individual indexes for
autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271.

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100}

1947-49| Annual 1954 1955
Industry gl;:
tion |[|19537{19542|| Apr. | May | June { July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan, | Feb, | Mar.| Apr.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Primary metals—Continued
Nonferrous metals. . .......... veeeo] 1,67 11126 ) 120 §| 122 | 120 | 122 | 103 | 147 | 118 | 127 { 129 | 124 } 146 |7149 1135 | 149
Primary nonferrous metals. ..... .. L3811 144 ) 147 [l 147 | 147 | 149 | 142 | 139 | 137 | 142 | 158 | 160 | 159 | 167 | 169 | 166
Copper smelting. .........c00.. .09 )| 112 } 101 93 97 | 1069 93 76 88 98 | 124 1 121 | 118 | 140 |r134 | 132
Copper refining. . .ooovvvacinane W06 || 1% 109 |1 114 | 107 | 114 | 105 | 102 a9 o1 (118 1 131 | 122 | 134 | 133 | 124
Lead....ovvvivinecinnnnonas .04 |1 161 | 105 iG7 | 109 97 79 98 | 109 | 114 | 107 { 103 96 99§ 112 | 1158
Zinc.....ouen eeteecaneanas Li0 )| 113 | 101 ] 100 | 162 | 102 97 28 84 g0 | 112 | 116 | 118 | 119 | 122 [»118
Aluminum. .....coovvveinnnnes 09 (1 209 | 244 1| 245 | 246 | 245 | 248 | 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256 | 257
Secondary nonferrous metals. ..... .13 |1 114 | 105 || 115 | 108 | 109 86 | 105 | 105 | 1068 | 107 | 107 | 114 | 125 | 133 {.....
Nonferrous shapes and casdngl ool 1016 126 | 113 [} 334 | 113 | 115 o1 j 111 | 114 | 124 | 123 | 114 | 145 |r146 (1533 | 144
Copper mill shapes............. .63 |t 152 | 100 || 102 | 102 | 10% 76 1 106 | 163 | 115 | 111 90 | 135 | 125 | 133 | 1i4
Aluminum mill ghapes.. P W20 1) 168 | 154 | 154 | 149 | 162 | 145 1 163 1 159 | 160 | 162 | 168 | 182 | 196 | 199 {2202
Nonferrous castings. . P .33 91 130 | 114 || 116 | 112 | 112 88 | 103 | 107 | 121 | 122 | 128 | 144 {7155 | 163 |.....
Metal Fabricating .................| 28.82 || 167 | 150 || 150 | 148 | 147 | 138 | 144 | 145 | 130 | 154 | 156 | 159 | 162 | 165 | 166
Fabricated metal products.........] 5.73 || 136 | 123 || 126 | 121 [ 122 | 116 | 124 | 124 | 126 | 125 | 124 | 124 | 126 | 130 | 132
Structural metal parts......... ... 2.68 || 137 | 126 |{ 123 | 125 | 126 | 123 | 125 | 125 | 127 | 129 | 130 { 127 | 129 | 131 | 133
Stampings and misc, metal ptoducts 2,12 |} 138 | 117 || 157 | 116 | 114 | 106 | 109 | 111 } 115 | 122 | 124 | 124 | 125 | 129 | 129
Tincans,.....coovevvennnnnsennns 30 0] 129 | 131 |1 122 | 125 { 143 | 153 | 196 | 172 | 142 | 103 ] 102 | 110 | 107 | 111 | 126
Furnaces, gas rangee, "and heaters. . .. .63 93 90 84 88 93 75 | 104 | 109 | 121 99 78 87 $9 | 108 | 110
Machinery...... P ereeesieaan 13.68 || 160 | 142 (1 141 | 138 | 137 | 128 | 138 | 145 | 150 | 150 | 146 | 148 | 152 | 154 | 152
Nonelectrical machinery........... oo.] 9.04 |1 143 | 125 |{ 128 | 126 | 125 | 119 | 118 | 122 | 121 | 121 | 123 | 126 | 129 | 132 | 133
Farm and industrial machinery..... L 08.13 1 139 1 421 ] 124 | 3122 | 12t | 117 | 116 | 116 | 116 { 116 | 119 { 119 } 121 | 124 | 126
Farm machinery.............ue.. 1.02 96 79 85 84 84 79 74 75 73 7 80 85 920 94 95
Industrial and commercial ma-
chinery....... cieecneeaes] 711 ) 145} 127 (| 129 { 127 | 127 | 122 | 122 | 122 | 122 | 122 | 125 | 124 | 125 |7128 | 131
Machine tools and presses P .68 Il 188 1 160 || 167 | 161 | 157 | 152 | 150 | 150 | 147 | 146 | 149 | 148 { 149 | 152 | 154
Laundry and refrigeration applianca. .69 || 128 | 114 |} 120 | 112 | 111 88 91 | 125 | 123 | 124 | 122 | 146 { 155 | 164 | 154
Blectrical machinery.......... 4.64 || 194 § 177 1] 166 | 162 | 162 | 145 | 176 | 189 | 207 § 206 | 191 | 191 | 196 |r195 | 188
Electrical apparatus and’ parts 3.23 || 179 | 160 || 160 | 159 | 156 | 151 | 152 | 154 | 158 | 162 | 165 | 165 | 167 [7169 | 171
Radio and television sets........ .74 1 230 | 214 || 172 | 156 | 166 | 116 | 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261 | 228
Transportation equipment......... 7.54 || 189 [ 175 || 181 | 179 | 175 ) 165 | 165 | 155 | 159 | 179 | 191 | 200 | 205 (209 | 213
Autos, trucks, and parts..... veveae.) 4.80 1] 126 | 109 |f 117 | 116 | 111 96 98 81 90 } 120 | 136 | 150 | 157 {163 | 171
Autos. . ... PP veeeseeees.d 1,50 1) 146 | 131 || 151 | 146 | 143 | 125 | 123 81 70 ) 144 | 174 | 195 | 210 | 215 | 223
Trucks. .. ovvevreninernnnnnnnans .66 {| 118 92 i 101 | 101 96 78 79 74 78 93 94 98 87 | 104 | 137
Light trucks ...... PPN creree .22 || 112 95 || 104 | 104 99 86 81 76 74 99 | 103 | 102 77 | 109 | 148
Medium trucks................ .19 58| 59 68 | 63 64t 57| S4( 43 46 58 | 359 64| 481 67 89
Heavy trucks............. P .14 1] 183 | 133 || 150 | 148 | 132 99 | 113 | 110 | 121 | 134 | 130 } 143 | 144 |r141 | 193
Truck trailers......... et 0711229 | 130 ;| 132 | 141 ( 146 { 102 | 109 | 119 | 132 | 135 | 131 | 138 | 160 | 170 | 185
Auto and truck parts.............|] 2.58 1 117 ) 101 || 101 | 102 96 85 88 84 { 105 | 113 | 125 } 137 ] 145 | 148 |. ...
Aircraft and parts...... vesvesesesssl 1,30} 465 | 474 |} 475 | 472 | 472 | 469 | 465 | 470 | 464 | 471 | 478 | 479 | 477 |7479 | 472
Shipbuilding and repair......c...... .81 ) 135 | 112 || 119 | 118 | 115 | 111 | 107 | 104 [ 106 | 106 | 110 | 110 ;r113 |r115 | 115
Railroad equipment......convaee.e. .53 72 39 49 43 39 26 32 33 28 24 31 32 36 | 35 38
Railroad cars. .... Ceirieencneneas .35 64 1 201} 39 32| 25| 17| 22| 25| 18| 12| 20| 20| 25} 26, 28
Instruments and related products..| 1.29 || 155 | 140 || 140 | 138 | 136 | 132 | 132 | 137 | 138 | 140 | 142 | 140 | 142 | 145 | 144
Clay, Glass, and Lumber Products.| 5.91 || 123 | 123 || 124 | 126 | 122 | 109 | 118 | 129 | 136 | 130 | 125 | 125 |7129 | 133 | 135
Stone, clay, and glass products 2,82 133 131 [ 128 | 130 | 131 | 128 | 134 | 136 | 139 | 137 | 134 | 132 | 134 (7140 | 144
Glass and pottery products......... 1.09 1 123 | 118 Il 117 | 117 ) 115 ] 107 | 116 | 118 | 125 | 124 | 120 | 126 | 129 {~131 | 130
Flat glass and vitreous producta. .. .60 il 136 | 131 124 1 124 ) 123 | 119 | 126 | 134 | 141 | 144 | 148 | 148 | 147 (7149 | 149
Flat and other glass....... PR .47 139 | 133 126 | 126 | 125 | 119 | 127 } 136 | 144 | 148 | 151 | 151 | 150 [~152 | 151
Glass containers. .. .........00... .26 (| 120 | 117 121 ] 126 | 127 | 118 | 125 } 112 | 119 | 105 93 1 114 | 124 | 124 | 125
Home glassware and pottery. . . .23 91 85 93 87 81 63 80 84 92 93 80 82 89 | r92 89
Cement........oooivviiinnnnnnnas .32 (| 132 1135 || 132} 137 { 138 | 150 | 151 | 155 | 152 | 145 | 131 | 119 | 115§ 132 {.....
Structura] clay products. . L35 110 4 111 | 131 ! 121 | 125 ) 118 | 116 | $98 § 145 § 117 [ 113 | 107 | 111 | 110 | 122
Brick....coveeeieiensnneoas . A2 106 { 113 115 | 113 | 124 ¢ 116 | 126 | 128 | 121 § 124 | 112 | 101 | 106 | 171 | 127
Clay firebrick, pipe, and tile..... . L20 {115 | 111 110} 112 ) 1211 1 109 | 112 | 112 ) 993 ) 114 | 115 | 114 } 115 (120 | 120
Concrete and plaster products....... 48 i 163 [ 161 (| 157 { 161 | 164 | 170 ] 172 | 169 ) 168 | 166 | 162 [ 155 | 1535 | 165 | 172
Misc. stone and earth manufactures. . .58 || 143 § 140 {} 135 { 135 | 136 | 134 | 140 | 144 | 146 | 146 | 140 | 147 | 151 [7155 | 161
Lumber and products. ...... vereeea)l 3,09 | 118 | 115 || 119 { 122 | 115 91 | 102 | 123 | 134 | 123 | 116 | 118 {124 [r126 | 128
Lumber................ 2.05 112 | 106 113 { 117 | 106 91 98 | 110 { 119 | 107 | 100 | 101 | 108 | 100 | 115
Mlllwork and plywood .60 || 149 | 161 163 | 161 | 155 93 | 128 | 187 | 207 | 191 | 186 | 195 | 205 | 209 |.....
Miltwork.............. W39 4| 118 | 123 [| 141 § 119 | 128 90 | 116 | 157 | 164 | 139 | 137 | 145 |7149 {7154 | 143
Softwood plywood. . ... L2 4 199 | 222 || 248 | 229 | 195 95 1 145 1 232 | 274 | 275 | 264 | 274 | 294 | 208 \.....
Wood containera........ .29 99 88 90 91 92 85 83 87 91 88 88 88 88 91 88
Furniture and Misc, Manufactures | 4.04 || 131 | 121 |} 115 | 114 | 116 | 112 | 121 | 1253 | 129 | 128 | 125 121 ) 125 | 127 | 124
Farniture and fixtures . ......... ... L1.64 ) 157 | 106 || 101 | 98 100 99 | 107 | 111 | 113 [ 112 | 112 { 169 | 113 | 114 | 111
Household furniture................ 1,10 |} 118 | 106 )} 100 96 98 | 108 | 112 | 116 | 115 | 115 { 110 { 115 } 116 | 113
Fixtures and office furmture cemeene .54 )i 116 | 107 j| 103 | 103 105 100 | 106 | 108 | 107 | 107 | 108 | 106 | 109 | 109 | 107
Miscellaneous manufactures........| 2.40 {| 140 ) 131 |} 125 ) 124 | 127 | 121 | 130 | 136 | 140 | 139 | 134 | 129 | 134 |7136 | 133
? Preliminary, r Revised,
For other footnotes see preceding page.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100)

1947-49|| Annual 1954 1955
Industry g;?_
tion {|1953#(19547) Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.} Dec. | Jan. { Feh. | Mar.{ Apr.
WITHOUT SEASONAL ADJUSTMENT
—~Continued
Nondurable Manufactures—Total,..| 44.85 || 118 | 116 [{ 114 { 114 | 115 | 107 | 117 | 119 | 123 | 120 | 115 | 119 | 122 { 125 | 124
Textiles and Apparel...............| 11.87 || 107 | 100 |( 100 | 98| 96| 8 | 103 | 99 | 105 | 104 | 98 | 108 |+112 | 115 | 113
Textile mill products......... vee...] 6.32] 104 ] 95 94 94| 93| 8 97§ 971103 ) 102 | 98 | 104 | 108 | 109 | 109
Cotton and synthetic fabrics........| 3.72 ] 107 | 100 99 99 96 851101 [ 100 | 100 § 110 | 104 | 114 } 116 | 118 | 118
Cotton consumption..ee..oeeven.. 2.30 )| 104 97 97 95 92 80 99 96 | 164 | 104 951 105} 106 | 105 | 103
Synthetic fabries............. e .97 ] 115 1 108 ]| 102 | 107 | 110 | 105 | 104 | 112 | 121 | 126 | 127 | 132 | 138 | 147 | 153
Fabric finishing.......... e .45 101 93 97 96 82 65 98 86 | 101 | 102 90 | 107 17109 | 106 | 107
Wool textiles. . ... .97 78 66 63 68 70 68 74 67 69 69 iy 70 72 74 79
Wool apparel yarn: .16 91 76 80 84 81 78 86 73 77 72 68 79 85 82 89
Woeol fabrics .75 75 64 59 64 68 66 71 66 67 69 71 67 69 72 77
Knit goods.. 1.15 || 116 | 106 || 103 | 105 | 106 89 {109 | 113 [ 113 { 110 | 103 | 105 ] 112 | 110 | 108
HOSIETY. v onesinnnnns . . .65 || 113 | 108 §| 111 | 110 | 106 78 { 106 | 113 | 115 1 109 | 102 | 110 | 119 | 111 | 109
Full-fashioned homery feeenenas .45 91 118 | 113 |} 119 ) 116 | 110 79 1 108 | 116 | 118 { 112 | 105 | 114 { 124 | 118 | 116
Seamless hoSiery.oeeeseeeeennes .20 i 102 97 91 95 98 77 | 100 | t07 [ 107 { 102 93 | 100 { 106 96 93
Knit garments......covveevevenen .50 {{ 119 { 103 93 99 | 106 | 103 | 113 | 112 | 112 § 111 ]| 104 98 | 104 | 108 | 106
Floor coverings!......oovueuenns. e A8 e e
Woven carpets..coeeescss. P .31 86 71 77 68 66 36 70 79 82 62 71 84 83 86 85
Apparel and aillied products........ 5.55 {| 110 | 105 || 1e8 | 103 99 91 | 110 | 191 | 106 | 107 99 | 113 | 116 | 123 | 117
Men's outerwear.......ocou.. 1.78 1 113 | 103 111 | 108 95 80 | 110 95 | 108 | 108 96 | 115 | 113 | 113 | 119
Men’s suits and coats. ....... cees 34 96 83 79[ 88| 811 S6} 98, 76| 82| 88 ) 87| 98| o7 88| 93
Men's suits. . o ovueeen. eeeeaen .50 92 82 78 84 75 52 92 73 89 88 90 | 102 | 1090 91 91
Men’s outercoats........ ereees .13 89 67 65 80 87 57 98 72 72 66 52 60 59 55 78
Shirts and work clothing.......... .99 124 | 116 | 132 | 121 101 94 1 118 } 166 | 124 | 121 99 | 126 | 124 | 130 | 135
Women's OUtETWear. .. ....covevesn L 1.85) 103 | 109 (| 116 | 105 | 104 | 96 | 114 | 100 | 102 | 102 93 ] 120 | 125 | 143 | 130
Women’s suits and coats.......... .76 117 | 129 102 80 | 114 | 127 1 146 | 130 | 127 | 130 { 115 ] 152 | 160 | 165 | 109
Misc, apparel and allied mfrs........ 1.92 )| 112 | 103 96 97 98 97 | 105 § 107 | 110 | 110 | 106 | 103 | 109 | 112 | 103
Rubber and Leather Products......| 3.20 || 113 | 104 || 104 | 103 | 106 86 98 | 105 | 114 { 108 | 110 | 123 | 127 | 128 | 122
Rubber products. 1.47 § 128 | 115 || 116 | 118 | 121 85| 94 | 118 | 132 | 124 | 128 | 145 | 144 | 146 | 145
Tires and tubes.. . L70 [ 117 | 108 111} 111 | 119 84 75 [ 104 [ 116 [ 110 { 116 1 130 | 134 § 133 | 128
AUto tiTes. .. v e, e .40 |1 117 | 110 ] 120 } 122 | 133 94 81 | 107 [ 117 | 111 { 119 1 136 | 141 | 145 | 140
Truck and bus tires .30 || 118 99 99 96 | 100 71 69 99 | t14 [ 110 | 113 | 121 | 125 { 117 | 113
Miscellaneous rubber products.......] 77 || 133 1124 || 120 } 125 | 124 | 86 | 111 | 132 { 147 | 137 | 139 | 158 | 153 { 157 | 160
Leather and products. . ... veevesend 17301 831 951 94| 89| 94| 87 ) 101 | 94| 98| 94| 94| 105 | 112 | 113 | 103
L eather. . ot e enennnns e .44 91 87 86 90 89 71 87 83 88 88 88 94 98 LZ T
Cattlehide leathers........... veen .29 92 22 93 96 93 75 91 89 96 94 65 | 101 | 104 | 101 .. ...
Skin leathers............. PR A5 g9 754 73} 79 81| 65 78) 70| 72| 75 73| 8| 8 | 80 |.....
8hoes and slippers2. . ........cc00ee PO | TR IPTRY | PRSP DR PPN PN D RS SURDUS SR DS PN P NN D
Miscellaneous leather products......[ -39 ([ 100 90 82| 79| 8| 87} 94| o5| 97 98| 94| 91| 100 [7103 | 91
Paper and Printing................. 8.93 | 125 | 125 || 128 | 126 | 126 | 116 | 124 | 128 | 133 | 131 | 125 | 127 | 131 | 136 | 137
Paper and allied products. ......... 3.46 || 132 | 134 |1 136 | 134 | 136 | 120 | 137 | 137 | 146 | 140 | 129 | 140 | 148 | 152 | 154
Pulpand paper.....covvvvieoevanss 1.76 || 130 | 132 131 1 132 [ 136 | 116 | 134 | 133 | 140 | 139 | 127 | 140 | 147 | 150 | 148
Woodpulp........oo0vvunn Cerean 3 142 | 148 146 1 148 } 153 § 133 } 150 | 148 | 158 | 160 | 142 | 158 } 166 ) 170 | 169
Paper and board............... . 1.25 125 | 123 125 | 125 { 129 | 109 { 128 | 126 | 133 131 | 120 | 132 139 } 142 | 140
Printing paper........... ceanen .22 119 | 118 §f 121 | 117 | 120 69 { 121 | 120 | 122 | 121 | 112 | 123 | 127 } 133 | 127
Fine paper. ....vevvevvanennnes A4 o116 | 120 )] 121 | 120 | 123 96 { 122 | 120 | 130 | 127 | 124 } 132 | 138 | 134 | 131
Coarse paper......ooveevaesens .20 (] 118 | 119 116 | 117 | 119 ] 102 | 121 § 118 [ 124 | 124 | 112 | 124 | 132 | 134 | 130
Miscellaneous paper A8 | 129 | 137 1 137 | 134 | 136 | 126 | 137 | 136 | 145 | 142 | 135 | 150 | 154 | 153 | 160
Paperboard....... .41 134 1 130 § 128 | 132 ) 136 ) 112 | 133 | 120 | 138 | 137 | 122 { 136 | 145 | 149 | 147
Building paper and board .10 1 118 | 124 124 | 125 [ 137 } 123 | 131 | 137 | 135 | 129 | 115 { 122 | 126 | 141 139
Converted paper products 1.70 | 134 | 136 141 | 136 | 135 ) 124 { 139 | 141 | 152 | 140 | 131 | 141 149 | 153 { 159
Shipping containers. ,... . .51 133 | 133 135 1 133 | 132 } 110 | 136 | 141 | 151 | 140 | 131 [ 135 | 146 | 153 | 156
Sanitary paper products. , J11 11 138 | 145 (1 158 | 144 | 144 | 130 | 146 | 141 | 153 | 141 | 128 | 156 | 156 | 152 | 166
Printing and publishing.. J 5471121 | 120 | 122 { 121 | 119 | 113 | 116 | 122 [ 125 | 125 | 123 | 118 | 121 | 126 | 126
Newsprint consumption..... .1 1.85 118 | 119 129 | 125 { 119 | 102 | 107 | 120 | 129 | 130 | 123 | 114 | 121 | 132 | 134
Job printing and periodicals......... 3.62 ([ 122 | 121 |[ 129 § 119 | 120 | 119 | 120 | 123 | 122 | 122 | 124 | 120 | 121 | 123 | 122
Chemical and Petroleum Products.| 9.34 || 142 | 142 || 140 { 139 | 139 | 133 | 139 | 143 | 147 | 149 | 149 | 150 | 154 |+157 | 155
Chemicals and allied products......} 6.84 | 147 | 148 || 147 | 145 | 144 | 137 | 144 | 149 | 155 | 156 | 156 | 157 {162 | 165 | 165
Industrial chemicals........ 2.54 1 154 1 153 11 150 | 150 | 152 | 145 | 150 | 153 | 160 | 165 | 166 | 169 | 176 | 183 | 183
Basic inorganic chemicals ST 1 149 | 157 §| 157 | 159 | 155 { 148 | 151 | 155 | 161 | 171 | 170 | 175 | 181 | 183 | 179
Industrial organic chemicals.......j 1.97 || 155 | 152 || 148 | 147 | 151 | 144 | 150 | 152 | 150 { 164 | 165 { 167 [r175 |r184 | 184
Plastics materials. ..oceeeee. v .24 1183 | 184 Il 190 | 179 | 183 | 149 | 170 | 195 | 197 [ 200 | 196 | 206 {231 | 243 [.. ..
Synthetic rubber.. 1 (186 | 136 )| 127 [ 120 | 122 | 121 | 126 | 137 | 143 | 147 | 151 | 180 | 193 | 202 |.. ...
Synthetic fibers .59 156 | 152 ) 145 | 149 | 157 | 148 | 152 | 148 | 165 | 174 | 173 | 171 {r181 [r196 | 191
Miscellaneous organic chemlcalg. L 1.03 {1 144 1 146 1 141 | 141 [ 143 | 143 | 146 | 147 | 148 | 151 | 154 | 155 { 157 | 160 | 161
Vegetable and animal oils........... .64 | 116 | 118 1 114 [ 104 | 96 | 91 96 | 109 | 138 | 140 | 130 | 127 ( 128 | 117 | 108
Vegetable oils. .. .ovvviieonnnnnns 48 1 112 | 113 |} 109 95 85 80 84 | 101 | 139 ] 140 | 126 | 125 | 123 | 111 99
Grease and tallow...... (16 10 131 | 133 11 131 [ 132 | 127 | 126 | 129 | 131 | 134 | 137 [ 139 | 135 | 145 | 136 | 134
Soap and alhed products.. W71 1113 | 108 | 111 | 104 929 69 | 104 1 116 | 117 | 105 | 105 | 103 { 108 | 102 | 102
Paints.. .. .66 1l 118 | 116 || 116 | 116 | 117 } 117 | 117 | 115 | 115 | 117 | 118 | 116 | 116 | 119 | 122
Fertilizers .23 (| 124 | 122 || 173 | 137 | 107 95 99 | 109 | 113 | 108 | 112 | 116 | 124 |*177 | 176

? Preliminary. r Revised.

1 Publication suspended pending revision of data for the period 1952 to date.
2Publication suspended pending adjustment to revised Census production figures for the period 1950 to date.
NoTE.—A number of groups and subgroups include individual series not published separately,
1IN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average == 100]

1947-49] Annual 1954 1955
Industry g;g: -
tion |{19532(19547|| Apr. | May | June | July | Aug. | Sept.| Oct. } Nov.| Dec. | Jan. | Feb. | Mar.| Apr.
WITHOUT SEASONAL ADJUSTMENT
~—Continued
Petroleum and coal products.......| 2.50 | 130 | 125 || 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 | 129 | 132 | 134 | 133 [»130
Petroleum refining. ..... wevereaeess] 1,971 135 | 133 |} 128 | 130 | 131 | 130 | 131 | 133 | 132 | 136 | 140 | 142 | 144 | 139 (7133
Gasoline.............. Cevernaaen 1.04 || 144 | 141 |} 137 | 140 | 141 | 141 | 142 | 142 | 140 | 143 | 146 | 146 | 147 | 143 |»141
Automotive gasoline............ .98 || 139 | 136 1) 132 | 136 | 136 | 136 | 137 | 138 | 135 | 139 | 141 | 142 | 143 ) 140 {.....
Aviation gasoline. . ......000... .06 || 227 | 221 |} 215 § 218 | 235 | 229 | 233 | 215 { 214 | 214 | 232 { 216 | 209 | 205 }.....
Fueloil............ .56 1] 130 | 128 |} 121 § 122 | 122 | 122 | 123 | 127 | 128 | 135 | 140 | 146 | 152 | 142 }»129
Distillate fuel oit............ NN .30 (| 155 1 158 || 146 | 145 | 148 | 150 | 154 | 161 | 164 | 172 | 177 | 184 {1 196 [ 181 {.....
Residual fuel oil............... .26 {1 101 93 93 94 92 89 87 89 87 92 97 | 101 | 101 97 }.....
Kerosene.......... ereeannen een L10 4] 117 | 110 || 106 99 | 100 97 29 98 1 101 } 116 | 125 | 134 | 123 | 117 {.....
Lubrlcatmg cil. . eereeranaon A7 §) 106 | 108 || 103 [ 169 | 111 | 104 | 109 | 111 [ 106 | 110 | 108 } 109 [ 105 | 110 |, ....
.................. ceeiesnenn .26 )] 111 84 80 80 79 77 75 77 84 90 93 96 98 | 102 | 104
Asphalt roofing and sxdmg. ceseacees .15 99 1 103 || 103 | 113 | 135 | 110 | 127 | 147 | 133 | 106 62 70 75 | 110 |.....
Foods, Beverages, and Tobacco. . ...| 11.51 || 107 | 106 98 1163 | 110 | 108 | 114 § 119 | 116 | 109 | 99 | 99
Food and beverage manufactures 10.73 (] 167 | 106 98 | 103 | 169 | 109 | 115 | 120 | 117 | 116 | 101 98
Food manufactures ..] 8.49 {] 108 | 107 97 [ 1060 | 106 | 107 | 117 | 124 | 118 | 113 | 104 | 102
Meat products. 1.48 1} 115 | 117 {] 106 | 105 | 108 | 102 | 108 | 120 | 127 | 135 | 136 } 138
Beef ....... .46 1) 129 [ 135§ 127 | 132 § 137 { 135 | 138 | 141 | 142 | 136 | 132 | 140
Pork. .. iiiiiiiiiiiiiiiia.. .83 1 104 | 103 o1 87 89 81 88 1 104 | 115 | 131 | 134 | 133
Dairy products........ Ceeiraeans L6911 105 1 106 )] 119 | 135 ) 145 | 128 ) 115 97 85 78 79 83
Butter.........coveninans een .14 {1 108 | 110 {1 128 } 152 | 145 | 115 99 84 81 79 85 99
Natural cheese. . ....ovvvvvn.. LO7 41 112 | 116 1 133 | 159 | 161 | 129 ) 114 98 87 87 91 95
Concentrated milk,............ .19 93 94 || 115 | 139 { 139 | 109 | 94 76 66 65 70 76
Teecream.........c.0veune oo 28 ) 106 | 104 || 107 | 110 § 139 | 143 | 133 | 113 95 81 74 78
Canned and frozen foods. ... . vee 1.13 )] 121 j 112 75 | 85 90 | 138 | 194 | 212 | 141 99 87 77
Grain-mill products. ........ vee. | 1.6 106 | 107 99 | 106 | 114 | 112 | 110 | 114 | 1106 | 163 | 101 | 103
Wheat four......covveeenennn. .46 81 81 75 76 78 78 82 36 G0 84 80 87
Cereals and feeds. . ............ L70 (1 122 | 124 ) 194 | 127 | 137 | 134 | 129 ] 132 | 123 | 117 | 115 | 114
Bakery products. . ............ ... 1.64 {{ 100 97 26 06 98 99 98 98 99 98 98 G4
7= U PPN 27 1113 | 117 63 76 82 72 041109} 258 | 273 | 176 93
Canesugar. .......coocvuunnn. AL 113 [ 106 || 103 | 1090 | 121 | 112 ] 115 | 115 | 105 90 87 | 100
Beet sugar..... L3 0108 | 121 24 42 43 32 71 99 | 385 | 427 | 248 81
Confectionery .. g1 p1w2] 99l gol 811 80 66| o1 | 131 | 123 1 125 | 87 | 106
Misceilaneous food preparations ...| 1.41 | 104 } 135 1 103 | 165 | t08 | 109 | 108 | 106 ( 108 | 1G5 | 101 | 100
Beverages........covvevnnas 2,24 |{ 165 } 103 | 102 | 113 | 124 | 118 | 108 | 107 | 110 97 88 81
Bottled soft drinks. . .. R | S NN | PRI RS PR RS T RN NN IRTUE N R
Alcoholic beverages veaea ..f 1,70 100§ © 100 | 108 | 114 | 103 6 98 | 107 99 84| 80
Beerand ale........ P el 02 103 99 106 | 117 | 128 | 122 | 112 93 84 79 83 85
Liquor distilling, ....... Ceveaes A7 60 68 64 64 62 42 39 69 | 121 92 67 61
Liguor bottling....ovvvvnnn. A .37 107 | 102 98 | 104 | 164 85 85 1 115 142 { 139 (11 76
Tobacco manufactures. ............ .78 || 168 | <103 (1c1e0 <167 | 134 | 92 | 113 | 1069 | 111 [ 103 83 | 105
Cigarettes...... ettt e .46 §| 111 1 106 4] 103 | 112 ] 119 o8 | 115 | 111 | 31t | 102 86 | 111
L0812 P .17 (4107 {105 99 {105 | 11t 83 1 112 1 113 | 121 | 113 82 99
MINERALS—TOTAL............. L. 9.98 || 116 § 111§ 169 [ 112 { 115 { 316 | 211 | 111 | 112 | 1314 | 114 | 117
Mineral Fuels,..............cooeuu.y 8.35 [ 15} 113 ) 722 | 221 | 113 | 108 | 110 | 110 | 113 | 117 | 117 | 121
Coml......... N e v...| 2.68 78 | 67 581 62] 63| 87) 68 70| 77| 75 751 77 791 71 72
Anthracite. ...... [P terecasa .36 57 52 44 45 50 44 43 51 52 57 61 55 61 41 39
Bituminous coal................ ool 2,32 81 70 60| 65 65 50 71 72 81 78 77 81 82 76 78
Crude oil and natural gas........,.| 5.67 || 133 | 134 || 137 | 134 | 136 | 133 | 136 | 129 | 1390 | 136 | 138
Oil and gas extraction..... A | 4.82 5 129 1 128 1] 132 | 129 | 129 | 124 { 123 § 124 | 124 | 130 | 132
Crudeoil..... Ceeseescetnans 4,12 124 1 122 127 | 124 | 125 | 120 | 118 | 118 | 118 | 122 | 123
Natural gas.......cc0u.n. .34 |t 167 | 172 167 | 160 | 161 | 154 | 157 | 159 | 167 | 184 { 199
Natural gas liquids. 36 i| 157 1 160 || 156 | 155 | 156 | 151 | 151 | 159 | 163 | 170 | 172
QOil and gas well drilling. . .. .85 || 154 | 167 || 163 | 163 | 176 | 180 | 166 | 159 | 160 | 171 | 171
Metal, Stone, and Earth Minerals .| 1.63 1| 119 | 106 99 | 116 | 123 | 119 } 115 | 113 | 110 | 102| 99| 97| 99 | 104 | 114
Mstal mining. .. .82 1113 90|} 79 | 108 ( 120 (168 | 200 | 98| 92| 79| 76! 79| 85| 86 [{ 161
ronore...........c00ne .33 |1 128 84 58 | 126 | 152 | 139 | 132 | 117 87 43 37 36 39 41 §.....
Nnferrous metal mining. .49 |l 104 94 93 96 98 87 78 85 95t 103 | 102 | 108 jr117 {7117 ; 116
Copper 'm.ming. cieeesenaaan oo .24 |1 114 | 103 |} 102 | 106 | 108 95 77 92 | 106 | 118 | 116 | 124 {7134 1 133 }.....
Lead mining. . ..ooovvnnnenvinnn. .09 86 80 82 78 80 74 83 76 78 82 83 83 89 | 1 88
Zincmining.......c0i0eieiniia. .06 87 75 78 78 79 72 75 67 71 74 73 80 83 85 82
Stone and earth minerals.......... .81 ([ 124 § 1231 1193 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 | 115 | 113 |r122 | 128
? Preliminary, # Revised. ¢Corrected.
For other footnotes see preceding page.
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OUTPUT OF CONSUMER DURABLE GOODS
[Federal Reserve indexes, 194749 average—=100]

Product

SEASONALLY ADJUSTED

CONSUMER DURABLES—-TOTAL.

Major Durables.................
A

Major household goods. . . ......

Furniture and floor coverings

Floor coverings!
Appliances and heaters.
Major appliances.

Laundry appliances
Heating apparatus
Radio and television sets....
Radio sets
Television sets

Other Consumer Durables. . ..
Auto parts and tires
Misc. home and personal goods.

WITHOUT SEASONAL ADJUSTMENT

CONSUMER DURABLES—TOTAL..

Mijor Durables. .

Major household goods
Furniture and floor coverings
Ilousehold furniture
Floor coverings!
Appliances and heaters
Major appliances
Ranges
Refrigeration appliances
Laundry appliances.......
Heating apparatus
Radio and television sets
Radio sets
Television sets. ..... e

Other Consumer Durables. . ....
Auto parts and tires
Misc. home and personal goods

i 1
11947_49 Annual 1954 | 19355
I pro- ‘ ; i
} portiont 1953 | 1954 Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.j Dec. : Jan. } Feb, M:xr.i Apr,
| I N
! |
i
108,00 || 127 | 126 || 116 | 129 | 118 | 116 | 115 | 114 | 112 | 119 | 125 : 131 | 135 | 139 | 143
! i
<01 69,72 11 138 | 125 |1 126 | 130 | 128 | 126 | 125 | 121 | 117 | 128 | 137 | 145 { 151 | 156 | 162
cere 32,10 || 146 | 131 | 139 | 3145 | 136 | 127 | 121 | 110 | 104 | 127 | 149 i 166 | 172 ] 179 | 190
36.13 || 132 | 122 ) 115 | 119 | 123 | 127 | 130 | 132 | 131 | 138 | 129 | 133 | 135 |-138 | 149
e 153,32 113 | 101 97 96 96 1 102 { 106 | 107 | 106 | 103 | 105 1 i67 | 107 { 1069 | 110
seee 118 { 166 || 102 | 100 | 162 | 104 | 109 | 111 | 111 | 111 | 110 : 110 ) 113 | 114 | 1135
871 i 6 ) 1107|1147 1607} 1i2 10| 114 118 128 131 137 | 1t
123 | 115 || 116 [ 120 F 110 118 4 113 [ 117 | 114 1 120 ) 119 1 133 | 135 | 139 | 146
90 79 76 83 79 83 74 80 79 77 82 79 96 97 | 101
137 | 124 {| 135 1 343 | 131 | 132 | 125 | 117 | 110 | 122 | 117 | 137 | 140 | 152 | 166
141 148 || 134 | 124 | 113 | 136 | 146 | 169 { 170 | 174 | 181 | 100 | 181 | 172 |.....
100 97 98 | 106 | 107 | 101 98 96 97 95 | 100 | 113 | 120 | 132 | 125
230 | 211 || 178 | 196 | 243 | 241 { 270 | 267 | 270 | 259 | 242 | 225 | 226 | 222 | 226
67 52 43 43} 45 47 56 46 62 70 70 73 68 st 65
ceee 541 | 8§22 || 436 | 487 | 621 | 611 | 678 | 687 | 667 | 620 | 571 | 515 | 527 | 512 | 532
{
. 30.28 || 102 95 93 | 93 9% 93| 91 98 98 97 ( 961 981 99 1100 | 100
vees) 14.00 ot 01 89 90 96 89 85 95 96 93 94 i 100 97 96 98
---¢] 16.28 || 111 99 96 96 96 96 79 | 101 | 100 | 101 97 97 {100 | 102 | 101
100.60 [} 127 | 116 | 119 | 116 | 116 | 102 | 113 | 108 | 109 | 129 | 132 | 142 | 151 | 155 | 155
69.72 }j 138 | 125 1) 131 | 126 | 125 | 107 | 121 | 111 | 111 | 142 | 149 { 163 | 174 | 179 ]| 179
21.,0 0| 146 | 131 || 151 | 146 | 143 | 125 | 123 | 81 70 ) 144 | 174 | 195 | 210 | 215 | 223
v 36,13 |1 132 | 122 || 116 | 110 | 112} 92| 121 | 139 | 149 | 142 | 130 | 137 | 146 | 151 | 143
el 15,32 113 | 101 97 92 93 89 [ 102 | 108 | 111 [ 108 | 109 | 108 | 111 [r114 | 111
11.3{ 118 | 106 }| 100 96 98 98 { 108 } 112 | 116 | 115 | 115 | 110 | 115 | 116 | 113
IR TR 30 01 N | AU (RO | Y RIS DI EPI PI PRI DR U PR A
evee| 15.60 || 118 | 111 | 116 | 112 | 112 88 | 10t | 122 | 124 | 116 | 108 | 124 | 138 | 151 | 146
... 11,88 123 | 115 | 124 | 117 | 114 88 96 | 121 | 121 | 118 | 116 ¢ 134 { 149 | 163 | 156
el 2,60 90 79 79 80 76 53 68 87 87 83 77 81 | 104 | 110 | 106
ceesl 4,98 11 137 | 124 || 153 | 147 | 141 | 109 99 1 116 | 104 | 106 | 112 | 147 | 152 | 180 | 187
veod| 2,51 141 | 148 || 130 | 111 | 117 90 | 128 | 181 | 199 | 192 | 177 { 177 | 207 | 201 |.....
seee 3,72 100 97 921 96 | 104 86 | 116 | 124 | 133 | 107 84 93 1 102 | 114 | 116
cesel 5,20 10230 | 214 1) 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 { 258 | 260 | 272 | 260 | 228
voee| 3.42 67 52 49 48 44 29 51 48 64 71 67 73 74 80 74
ceed| 1,79 01 541 | 522 (| 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 | 623 | 618 | 648 | 604 | 521
ve..1 30.28 1 102 95 92 92 94 90 94 | 101 | 104 | 100 94 95 97 99 99
14,00 ot 91 87 90 96 91 90 | 100 | 101 93 89 95 93 93 96
..... 16.28 || 111 99 96 94 93 89 97 | 102 | 106 | 105 98 95 {r101 {r105 | 101

rRevised.

1Publication suspended pending revision of data for the period 1952 to date.
Note.—Individual indexes without seasonal adjustment tor woven carpets, appliances, heating apparatus, radio sets, and television sets may

be obtained from the Division of Research and Statistics.

For a description of this index, see BULLETIN for May 1954, pp. 438-447.

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Compiled by Bureau of Labor Statistics.

In thousands of persons]

1954 19535
Industry group
May June July Aug. | Sept. Oct. Nov. Dec. Jan. Feh. Mar. Apr. May
SEASONALLY ADJUSTED
Total............... N 12,590 12,546( 12,337| 12,297| 12,346| 12,445| 12,572| 12,580| 12,586| 12,673|r12,798! 12,948 13,078
Durable goods........... 7,182 7,136| 6,979 6,928| 6,957 7,054 7,159 7,177 7,191 7,269 7,350 7,455 7,557
Ordnance and accessories..... .. 112 107 104 101 102 100 98 97 96 94 94 91 90
Lumber and wood products..... 651 638 572 569 649 678 675 674 668 669 654 656 674
Furniture and fixtures. ........ 286 286 286 294 297 295 294 291 289 290 295 298 303
Stone, clay, and glass products. . 427 425 430 432 435 436 436 435 434 438 442 448 459
Primary metal industries....... 979 982 979 972 965 969 988 9971 1,008) 1,027 r1,052| 1,080] 1,105
Fabricated metal products...... 836 839 834 828 821 825 840 835 826 836 r851 867 880
Machinery except electrical..... 1,158] 1,143 1,122 1,123} 1,125 1,115} 1,103} 1,095 1,093| 1,108] r1,127{ 1,148 1,159
Electrical machinery........ v 784 769 778 782 785 792 799 793 792 795 795 800 820
Transportation equipment..... 1,346) 1,328 1,279} 1,238 1,183 1,249] 1,334 1,375 1,400} 1,426 r1,447] 1,466] 1,466
Instruments and related prod-
UCES. .-t ovviiiiranranranss 225 220 218 216 218 217 217 216 216 215 218 217 217
Misc. manufacturing industries. . 378 379 377 373 377 378 375 369 369 371 375 378 384
Nondurable goods. ...... 5,408| 5,416] 5,358/ 5,369 5,389 5,391 5,413 5,403] 5,395 5,404] 5,448 5,493 5,521
Food and kindred products.....| 1,119 1,114 1,092] 1,089 1,086} 1,082) 1,097) 1,094] 1,085| 1,078 71,091 1,113] 1,110
Tobacco manufactures. ........ 94/ 94 95 93 92 94 96 93 90 93 92 89 90
Textile-mill products. ......... 966 978 970 989 988 979 973 968 967 970 975 982 971
Apnparel and other finished tex-
tiles. ..o 1,040 1,037 1,030] 1,033] 1,033} 1,041 1,060) 1,057) 1,058| 1,064 1,072 1,074 1,099
Paper and allied products. . .... 437 441 442 441 447 444 440 435 435 435 437 440 444
Printing, publishing and allied ~
industries. . ........ ... .0 514 514 513 514 518 515 513 511 512 515 r516 520 519
Chemicals and allied products. .. 534 529 528 528 526 529 528 531 534 532 540 548 553
Products of petroleum and coal 180 180 179 175 174 175 173 173 171 172 r174 175 175
Rubber products............ 195 197 176 177 196 200 199 204 207 208 r212 212 215
Leather and leather products. . 329 326 333 330, 329, 332 334 337 336, 337 r339 340 345

For footnote see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued

[Corupiled by Bureau of Labor Statistics.

In thousands of persons]

1954 1955
Industry group
May | June July Aug. | Sept. Oct. |, Nov. Dec. Jan. Feb, Mar. Apr. May
WITIIOUT SEASONAL ADJUSTMENT
Total........................ 12,394| 12,437) 12,179] 12,418 12,577| 12,612 12,657} 12,645| 12,523 12,649, 12,778( 12,828 12,879
Durable goods........... 7,163, 7,136 6,876 6,890, 6,965 7,081 7,198/ 7,218 7,182 7,282 7,375} 7,467 7,537
Ordnance and accessories. ...... 112 107 104 101 102 100 98 97 96 94 94 91 90
Lumber and wood products. .... 654 674 583 592 672 692 685 661 631 639 r634 649 677
Furniture and fixtures. ........ 279 277 275 290 298 301 301 297 293 296 298 297 295
Stone, clay, and glass products, . 427 427 424 434 437 438 438 437 430 434 442 450 459
Primary metal products ...... 974 982 969 967 965 969 988 1,002/ 1,013 1,032| r1,057| 1,080] 1,099
Fabricated metal products. . 832 831 809 820 821 829 844 843 834 844 r860 871 876
Machinery except clectrical.. ... 1,170 1,154] 1,111} 1,095 1,097 1,093] 1,092| 1,106 1,109 1,125] »1,144| 1,165 1,171
Tllectrical machinery........ 776 761 751 766 785 800 811 809 800 803 803 806 812
Transportation equipment 1,346 1,328 1,279 1,238 1,183] 1,249, 1,334] 1,375 1,400] 1,426| r1,447) 1,466] 1,406
Instruments and related prod-
WCES. . oo e, 224 219 214 214 218 218 218 218 217 216 219 218 216
Misc. manufacturing industries. 370 31 358 373 386 393 390 373 360! 371 377 370 376
Nondurable goods. ....., 5,231 5,307 5,303/ 5,528 5,612 5,531 5,459 5,427 5,341 5,367, 5,403} 5,361 5,342
Food and kindred products. . ... 1,037 1,086{ 1,152 1,238 1,268] 1,180 1,111] 1,062| 1,007 985 *991| 1,011 1,030
Tobacco manufactures 82 82 83 102 110 112 103 100 91 86 783 79 79
Textile-mill products. ......... 961 973 946 974 978 979 983 983 977 985 9853 982 966
Apparel and other finished tex-
tiles. ..o 988 990 984 1,054 1,059 1,057} 1,060 1,073} 1,069 1,101} 1,110 1,058 1,044
Paper and allied products. . ... . 435 439 433 439 445 444 444 442 437 437 439 440 442
Printing, publishing and allied _ _
products. . ...... ..., .. 511 514 508 509 518 520 518 519, 512 512 *516 517 516
Chemical and allied products. . . 529 521 517 520, 529 534 533 534 534/ 535 548 553 547
Products of petrolcum and coal. 179 181 181 179, 177 175 173 172 169 170 172 173 174
Rubber products. ............. 194 196 171 175 196 202 202 207 209 209 7212 211 214
Leather and leather products. . . 316 324 328 338 331 330 332 335 336 343 r347 338 331

rRevised.

Notr.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked
during, or received pay for, the pay period ending nearest the 15th of the month.
years were revised by the Burcau of Labor Statistics in May 1955 to first-quarter 1954 bench-mark levels indicated by data [rom government

social insurance programs.

Figures for May 1955 are preliminary.

Back data may Le obtained from the Bureau of Labor Statistics.

The series for recent

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Labor Statistics]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) {dolars per hour)
Industry group
1954 1935 1954 1955 1954 1955

May Mar. Aprt. May | May | Mar. | Apr. | May { May Mar. Apr. May

Total........... 71.13 |75.11 | 74.77 | 76.11 | 39.3 {740.6 | 40.2 | 40.7 1.81 ) r1.85 1.86 1.87
Durablegoods. .................covvuun. 76.21 | 81,56 | 80.97 | 82.98 { 39.9 | 41.4 | 41.1 | 41.7 1.91 1.97 1.97 1.99
Ordnance and accessories. . 78.80 |782.42 | 82.22 | 82.62 | 40.0 |r40.6 | 40.5 | 40.7 1.97 2.03 2.03 2.03
Lumber and wood products 66.63 |1766,.10 | 66.66 | 68.31 | 39.9 [40.8 | 40.4 | 41.4 1.67 1.62 1.65 1.65
Furniture and fixtures........ 60.53 [ 65.67 | 64.48 | 65.35 | 38.8 | 41.3 } 40.3 | 41.1 1.56 1.59 1.60 1.59
Stone, clay, and glass products 71.10 | 74.75 } 74.80 | 76.36 | 40.4 | 41.2 | 41,1 | 41.5 1.76 1.81 1.82 1.84
Primary metal industries. ............. 79.49 |788.34 | 89.19 | 90.69 | 38.4 |740.9 | 41.1 | 41.6 2.07 2.16 2.17 2.18
Fabricated metal products. ............ 76.92 | 80.73 | 80.34 { 81.73 | 40.7 | 41.4 } 41,2 |} 41.7 1.89 1.95 1.95 1.96
Machinery except electrical. . .......... 81.61 | 84.87 | 85.49 | 86.94 | 40.6 | 41.4 | 41.5 | 42.0 2.0t 2.05 2.06 2.07
Electrical machinery.................. 71.50 |r75.33 | 75.33 | 76.48 | 39.5 |r40.5 | 40.5 | 40.9 1.81 ri,86 1.86 1.87
Transportation equipment. . ... .. 85.67 |794.37 | 91.96 | 94.79 | 40.6 |~42.7 | 41.8 | 42.7 2.11 2.21 2.20 2.22
Instruments and related products 72.07 |*76.14 | 75.76 | 76.14 { 39.6 | 40.5 | 40.3 | 40.5 1.82 f r1.88 1.88 1.88
Miscellaneous manufacturing industries..| 63.43 [766.58 { 65.93 | 66.99 | 39.4 1740.6 | 40.2 | 40.6 1.61 1.64 1.64 1.65
Nondurablegoods....................... 63.91 | 66.7¢ | 65.91 | 66.98 | 38.5 [ 39.7 | 39.0 | 39.4 1.66 1.68 1.69 1.70
Food and kindred products. ........... 68.54 [770.07 | 70.12 | 71.34 | 40.8 |~40.5 | 40.3 | 41.0 1.68 1.73 1.74 1.74
Tobacco manufactures................. 49,98 |r51.51 | 51.57 | 52.78 } 37.3 |737.6 | 37.1 | 37.7 1.34 1.37 1.39 1.40
Textile-mill products. ................. 51.10 754,80 § 53.16 | 54.23 ) 37.3 |#40.0 | 38.8 | 39.3 1.37 1.37 1.37 1.38
Apparel and other finished products..... 46.07 |r49.71 | 46.64 | 47.92 | 34.9 [37.1 | 35.6 | 36.3 1.32 1.34 1.31 1.32
Paper and allied products.............. 72.83 1777.04 | 76.74 | 76.86 | 42.1 [r42.8 | 42.4 | 42.7 1.73 1 r1.80 1.81 1.80
Printing, publishing and allied products..| 86.71 | 90.79 | 90.32 j 91.42 | 38.2 | 38.8 | 38.6 } 38.9 2.27 2.34 2.34 2.35
Chemicals and allied products.......... 77.71 ) 80,32 | 81.58 | 81.79 | 40.9 | 41.4 | 41,2 | 41.1 1.90 1,94 1,98 1.99
Products of petroleum and coal 93.52 [r93.61 | 95.47 1 95.76 | 41.2 [r40.7 | 40.8 | 41.1 2.27 | 72.30 2.34 2.33
Rubber products.......... . 77.81 {83.64 | 86.11 { 84.26 | 39.7 {~41.0 | 41.8 | 41.1 1.96 2.04 2.06 2.05
Leather and leather products 49.21 {r53.52 | 51.24 } 50.96 | 33.4 [v38.5 | 36.6 | 36.4 1.39 1 r1.39 1.40 1.40

rRevised.

NotE.—Data are for production and related workers.

in note to table above.

June 1955

Figures for May 1955 are preliminary.
Back data are available from the Bureau of Labor Statistics.

Data for recent years revised as indicated
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Compiled by Bureau of Labor Statistics.

In thousands of personsj

Transporta- Federal,
Year or month Total Mt‘;t?ilrf;c Mining |, o?xggtligtciton tl]g’ll;b?i'éd Trade | Finance | Service Stalgec,a?nd
utilities government
1048 ... 44,448 15,321 982 2,169 4,141 9,519 1,741 4,925 5,650
1949, ... e 43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856
1950, .. . o 44,738 14,967 889 2,333 3,977 9,645 1,824 5,077 6,026
1051 e 47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389
1952, ... o 48,303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609
1053 . .0 49,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645
1954, i 48,285 15,989 770 2,527 4,008 10,498 2,114 5,629 6,751
SEASONALLY ADJUSTED
1954—NMay. ..o 48,183 15,985 769 2,542 3,996 10,470 2,103 5,616 6,702
June. ... ... PR 48,170 15,942 767 2,528 4,001 10,455 2,107 5,631 6,739
July... 48,048 15,733 768 2,534 4,000 10,480 2,118 5,670 6,745
August. . . 48,029 15,688 755 2,532 3,989 10,475 2,119 5,665 6,806
September. . . . 48,020 15,739 740 2,521 4,007 10,447 2,141 5,634 6,791
October.................. 48,129 15,835 743 2,502 3,995 10,443 2,147 5,660 6,804
November. ... ............ 48,386 15,972 745 2,522 3,976 10,496 2,145 5,650 ¢.880
December................ 48,380 15,992 743 2,476 3,986 10,575 2,147 5,644 6,817
1955—January. ... ... .. ... 48,398 15,993 741 2,458 3,974 10,574 2,145 5,646 6,867
February................ 48,440 16,091 741 2,410 3,984 10,541 2,154 5,649 6,870
March................... r48,766 16,229 r739 r2,478 73,986 710,633 r2,161 5,656 6,884
April. ..o 48,878 16,384 743 2,496 3,048 10,594 2,161 5,674 6,878
May.oooviie i 49,184 16,531 747 2,537 3,990 10,640 2,172 5,675 6,892
WITIIOUT SEASONAL ADJUSTMENT
1954—May......ooiiiiiiia. 47,939 15,781 761 2,542 3,993 10,351 2,103 5,672 6,736
June..... ..ol 48,200 15,835 771 2,629 4,017 10,389 2,128 5,715 6,716
WY e 47,866 15,584 760 2,686 4,029 10,351 2,150 5,755 6,551
August...... ...l 48,123 15,822 763 2,735 4,018 10,321 2,151 5,750 6,563
September. .. ............ 48,490 15,972 744 2,698 4,023 10,447 2,141 5,719 6,746
October.................. 48,580 16,007 743 2,652 4,005 10,548 2,136 5,660 6,829
November., ..... 48,808 16,057 749 2,598 3,986 10,745 2,134 5,622 6,917
December. ... .. 49,463 16,050 747 2,426 3,996 11,354 2,136 5,588 7,166
1955—January. .. ..., 47,741 15,925 741 2,237 3,927 10,419 2,124 5,533 6,835
February . ... ... ... .. 47,733 16,060 737 2,169 3,937 10,309 2,132 5,536 6,873
Darch.. ... ... ... .. 48,212 16,201 r739 r2,2535 *3,966 {710,408 2,150 r5,571 6,922
April. ...l 48,641 16,260 739 2,396 3,941 10,543 2,161 5,674 6,927
May.....ooooiiiiia. 48,889 16,321 740 2,537 3,987 10,519 2,172 5,732 6,881
rRevised.

month,
for May 1955 are preliminary.

Nort.——~Data include all full- and part-time employees who. worked during, or received pay for, the pay period ending nearest the 15th of the
Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Figures
The serics for recent years were revised by the Bureau of Labor Statistics in May 1955 to first-quarter 1954 bench-

mark levels indicated by data from government social insurance programs., Back data may be obtained from the Bureau of Labor Statistics.

[Bureau of the Census estimates without seasonal adjustment.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Thousands of persons 14 years of age and over]

Civilian labor force

Total non- Total Employed! Not in the
Year or month institutional labor Unem- labor force

population force Total K loyed

Total In nonagricul- In ploy
tural industries | agriculture

108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733

109,623 63,571 62,105 58,710 50,684 8,026 ,395 ,05

110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181

111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092

113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710

115,095 67,362 63,815 62,213 55,651 6,562 1,602 47,732

116,220 67,818 64,468 61,238 54,734 6,504 3,230 48,402

115,987 67,438 64,063 60,598 84,522 6,076 3,465 48,549

116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297

116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365

116,217 68,824 65,494 62,148 54,661 7,486 3,347 47,393

116,329 68,856 65,522 62,277 55,349 6,928 3,245 47,473

116,432 68,566 65,244 62,145 54,618 7,527 3,100 47,865
October .......... 116,547 68,190 64,882 62,141 54,902 7,239 2,741 48,357
November........ 116,659 67,909 64,624 61,732 55,577 6,154 2.893 48,750
December........ 116,763 66,811 63,526 60,688 55,363 5,325 2,838 49,952

1955—January.......... 116,855 66,700 63,497 60,150 54,853 5,297 3,347 50,156
February......... 116,901 66,550 63,321 59,938 54,854 5,084 3,383 50,352
March........... 117,051 66,840 63,654 60,477 54,785 5,692 3,176 50,212
April........o ... €117,130 67,784 64,647 61,685 55,470 6,215 2,962 49,346
May............. 117,236 68,256 65,192 62,703 55,740 6,963 2,489 48,979
<Corrected.

1Includes self-employed, unpaid family, and domestic service workers.
2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore,
not strictly comparable with earlier data.

Note.—Details do not necessarily add to group totals.
views of households on a sample basis.

from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY

{Seasonally adjusted.

In millions of dollars]

Private Public
Vear or month Total Resi Business (r)g:‘ne-r Mili High- |G Al
Total esi- resi- | Total Gyl 1gn- | Lonser-
dential Total Indus- | Com- | Public | den- tary way | vation | other
trial |mercial | utility tial
1940, ...... cerereanena. 8,682 5,054 2,985 | 1,561 442 348 771 508 3,628, 385 1 1,302 528 | 1,413
1941 ......,. Cerereeee ..] 11,957 6,206 3,510 | 2,082 801 469 872 614 5,751}j 1,620 | 1,066 500 } 2,565
1942...... e ..| 14,075 3,415 1,715 | 1,287 346 155 786 413 | 10,660}] 5,016 734 357 1 4,553
1943 ........ PRI .. 8,301 1,979 885 759 156 33 570 335 6,322/ 2,550 446 285 | 3,041
1944......... [P veeel) 5,259 2,186 815 989 208 56 725 382 3,073 837 362 163 | 1,711
1945 . .o iiiiaii. oo 5,633 3,235 1,100 | 1,672 642 203 827 463 2,398 690 308 130 | 1,180
1946, .. .. cviiiiiiiien,, 12, 9,638 4,015 § 4,195 || 1,689 | 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
1947 . oot 16,689 || 13,256 6,310 | 4,896 || 1,702 856 | 2,338 { 2,050 3,433 204 | 1,451 394 | 1,384
1048, .. it ..| 21,678 || 16,853 8,580y 5.693 |{ 1,397 { 1,253 | 3,043 | 2,580 4,825 158 1 1,774 629 | 2,264
1949, ... oiiiiiiennnn. ..| 22,789 || 16,384 8,267 | 5,322 972 1 1,027 | 3,323 | 2,795 6,405 137 | 2,131 793 | 3,344
1950, .. v vivniinn, 28,454 || 21,454 }{ 12,600 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 . 177 1 2,272 881 1 3,670
1950, . v, 31,182 || 21,764 ¢l 10,973 | 7,217 || 2,117 | 1,378 | 3,72¢ | 3,574 9,418 887 | 2,518 853 | 5,160
1952, . oiviiinnann., 33,008 { 22,107 1] 11,100 | 7,460 (| 2,320 | 1,137 | 4,003 | 3,547 | 10,901} 1,388 | 2,820 854 | 5,839
1953. .. 35,256 {i 23,877 || 11,930 | 8,436 || 2,229 | 1,791 | 4,416 | 3,511 | 11,379 1,307 | 3,165 830 | 6,077
1954. 37,170 }| 25,720 || 13,450 | 8,593 || 2,011 | 2,182 | 4,400 | 3,677 | 11,450;j 1,010 | 3,525 710 | 6,205
1954—May......cevnn... 3,089 2,131 1,105 713 175 171 367 313 958 83 297 66 512
June.............. 3,078 2,122 1,102 710 171 172 367 310 956 91 292 63 510
July....oooooill, 3,094 2,173 1,150 708 167 174 367 315 921 80 292 59 490
August............ 3,145 2,219 1,192 718 164 187 367 309 926 77 288 56 505
September. ..... oo 3,157 2,234 1,214 714 156 191 367 306 923 75 299 53 496
October.......... . 3,105 2,221 1,210 707 152 188 367 304 884 75 274 53 482
November......... 3,192 2,259 1,228 717 156 193 368 314 933! 80 288 54 511
December.......... 3,262 2,292 1,262 716 159 189 368 314 970; 90 305 59 516
1955—January....... ool 3,379 2,398 1,323 760 176 216 368 315 981 101 302 57 521
February....... o] 3,426 2,433 1,326 791 187 236 368 316 993 104 329 53 507
Marche......... oo 3,431 2,448 1,326 803 196 239 368 319 983 102 321 55 505
Aprile. ...l 3,470 2,492 1,362 804 20t 234 369 326 97SI 97 314 58 509
»Preliminary. Source—Joint estimates of the Departments of Commerce and Labor.
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions]
lf)zvrfzg?ﬁgf By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
building | Fac- Com- | Educa- Other public
tories | mercial | tional utilities
3,107 6,323 3,608 840 975 725 1,127 2,155
3,718 6,641 4,239 559 885 824 1,376 2,476
4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408
6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008
6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142
669 1,256 825 86 179 189 218 428
625 1,108 720 107 192 186 172 357
681 1,156 745 108 145 201 187 450
509 1,064 693 93 141 181 136 330
589 1,227 777 160 130 182 175 392
October...........v0. 1,965 633 1,332 852 145 186 155 186 443
November............ .|l 1,499 475 1,024 709 82 129 140 141 299
December....... Chesectessrteatressnsosaanas 1,829 617 1,212 762 104 194 204 200 366
1955—January........ et eseiasaerieias e 1,504 480 1,024 690 85 166 131 184 249
February.......oooiiiiiiiiiininianiiannn., 1,581 472 1,109 744 113 133 135 153 303
March .......... Beteintt et 2,135 677 1,458 990 176 164 201 189 386
N 1t N ,322 676 1,646 1,011 171 183 201 171 448
May. i i i e e e e e 1,070 142 174 195 195 546

CONSTRUCTION CONTRACTS AWARDED

, BY FEDERAL RESERVE DISTRICTS

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]

Federal Reserve district
Total
Month ey N Phila- | Cl Rich st. | mi Ka
tricts ew ila- eve- ich- . . inne- nsas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas
1954—February....... 1,221 58 192 103 110 100 156 218 74 60 53 95
March......... 1,528 116 219 120 146 130 210 245 96 51 81 113
April........... 1,692 149 282 99 185 143 154 305 935 55 98 126
1955—February....... 1,581 140 216 112 163 177 172 217 93 46 116 131
March...... .. 2,135 121 207 160 221 108 245 368 148 90 137 150
April........... 2,322 126 306 119 212 266 272 492 19 73 181 157
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PERMANENT NONFARM DWELLING UNITS STARTED
[In thousands of units

Private Government-underwritten
Rural
Year or month Total Urban non- Public
farm 1- 2- Multi-

Total family | family [ family Total FHA VA

525 407 914 763 46 104 18 393 291 102

589 436 989 792 35 162 36 466 361 105

828 568 1,352 1,151 42 159 44 686 486 200

595 496 1,020 892 40 88 71 413 264 149

610 517 1,069 939 46 84 58 420 279 141

565 539 1,068 933 42 94 36 407 252 155

n.a. n.a. 1,202 1,077 34 90 19 585 277 308

n.a. n.a. 107 98 3 7 1 49 24 25

n.a. n.a. 113 102 3 8 4 56 28 28

n.a. n.a. 113 102 3 8 3 52 25 27

n.a. n.a. 113 103 3 7 1 60 27 33

n.a. n.a. 113 104 3 6 2 60 26 34

n.a. n.a. 111 100 3 8 1y 59 25 34

n.a. n.a. 103 93 3 8 @) 62 26 36

n.a. n.a. 90 80 3 7 1 51 22 29

1955—January........ooevvuen... 88 n.a. n.a. 87 78 2 7 ) 46 20 26
February............. . 90 n.a. n.a. 88 79 3 6 2 45 17 28
March............ ... . 2117 n.a. n.a. 7116 n.a. n.a. n.a. »1 54 24 30
Apriloooooo oo i, 2127 n.a. n.a. 7126 n.a. n.a. n.a »1 64 €26 35
May..oooviieinivinnn., 2130 n.a. n.a. 2130 n.a. n.a n.a. »1 66 28 38

?Preliminary. cCorrected. n.a. Not available. 1Less than 500 units.

Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and ali FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Burean of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average==100]

Monthly—seasonally adjusted Moenthly—without seasonal adjustment
Annual
Class 1954 1955 1954 1955

1953 | 1934 | Apr. | Nov. | Dee. | Jan. | Feb. | Mar, | Apr. || Apr. { Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
Total................. 127 114 111 118 123 121 122 123 123 108 121 11 110 | -113 115 120
Coal.........oocvvennn 103 92 79 106 105 103 105 91 95 79 106 106 103 105 9 95
Coke...oovvvvinnnnnn. 171 105 98 116 119 121 124 133 144 26 116 125 127 131 134 142
Grain......cooiieviunn 135 141 134 163 142 132 127 130 140 118 159 133 132 124 120 123
Livestock.......... e 63 62 62 68 62 64 56 62 65 55 85 60 61 45 49 58
Forest products........| 143 132 127 146 154 148 144 133 133 127 143 137 133 138 135 133
Ore......covvvvnne seed] 215 144 136 109 184 210 198 204 177 88 98 57 53 49 59 136
Miscellaneous..... .| 143 129 130 129 135 134 136 144 142 128 134 127 123 128 137 140
Merchandise, L c. L.... 43 40 39 40 41 39 40 40 39 40 41 40 37 39 40 39

Norte.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports! 1\Ie’;‘l"l:?;;‘)‘_edff}‘gﬁflt;sz‘ﬁ:?‘“g Merchandise importss
Mounth

1953 1954 1955 1953 1954 1955 1953 1954 1955
January.. ... .o 1,293 1,092 71,165 1,016 923 833
Bebruary. ..o e e e 1,200 998 809
March. .. ..., 1,390 7923 862
April..... 1,394 1,258 957
May... 1,453 1,137 829
June . oo 1,385 1,115 947
July. .. 1.363 1,024 822
August............ 1,187 955 825
September. ... 1,256 960 780
October. . 1,253 1,162 764
November.. .. 1,247 1,164 839
December 1,353 1,220 942
January-April 5,277 4,102 74,636 3,795 3,461 23,610

rRevised. »Preliminary.

1Exports of domestic and foreign merchandisc.

2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program.
3General imports including imports for immediate consumption plus entries into bonded warehouses.
Source.—Bureau of the Census, Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures]

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
{Index numbers, 1947-49 average = 100]

Federal Reserve district

United
Year or month s
States Boston | 1New Sﬁ;}: Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| .1y o Fsr?ag-
York hi land | mond { lanta cago | Louis | apolis | City :
phia cisco
SALES!1
104 102 103 104 105 103 103 104 104 104 103 105 104
98 99 98 100 98 150 101 97 93 99 99 102 98
105 103 101 106 1065 105 109 104 104 105 108 113 105
109 105 105 109 111 113 115 168 107 104 i 117 109
110 104 101 109 110 118 124 106 110 104 113 i24 114
112 105 1G2 111 113 121 126 111 112 104 112 125 115
1i1 107 103 169 105 121 128 109 112 104 115 125 113
SEASONALLY ADJUSTED
1954—April. . ooriiivaiiiiannn 111 i05 r100 110 104 122 7128 111 r115 101 115 r123 111
May...coeeveeeseanaos| 108 102 100 105 98 113 122 108 106 104 110 123 114
June. ciiveeiiiienn o M2 106 102 109 107 120 129 110 122 103 117 127 114
July.oooiiiiiiiinn, i11 107 101 109 05 117 132 106 112 105 121 132 115
Angust. . 112 104 105 107 108 120 131 108 119 105 116 127 115
September 108 109 102 107 161 5 121 106 104 101 110 114 110
Qctober...........ovvn 113 110 105 105 106 124 138 111 112 106 118 129 116
November 114 110 105 111 109 124 135 110 115 104 116 130 114
December.......... ol 117 111 105 113 116 133 136 115 118 113 123 134 118
1955—January. . ..ooovevennn 118 114 106 112 113 124 137 114 120 11t 126 135 124
Februaty.............. 112 109 100 109 109 119 131 i09 113 105 113 125 115
March........... ... 113 105 103 111 104 128 133 111 116 104 116 131 116
April....oviiiiiiaan., »119 107 101 115 113 2129 142 120 7122 108 129 140 122
WITHOUT SEASONAL ADJUSTMENT,
1954—April. ... vviiieiiines 110 108 r99 109 r104 124 130 109 112 7102 112 r122 107
May. 106 102 98 104 98 114 120 108 106 104 110 119 107
June. 106 106 99 104 100 113 114 108 110 96 110 112 105
July.... 88 77 73 78 82 93 106 86 89 84 99 iit 100
August. ..o.oiviinnn.. 98 83 30 835 94 102 118 s8 100 99 107 11§ 111
September............. 113 115 106 111 105 122 123 113 111 111 116 121 112
Qctober.......cocuuvn.. 118 110 110 113 111 130 141 114 123 122 124 135 116
November............. 137 133 132 146 134 153 154 133 137 120 133 147 134
December.............. 200 200 184 197 192 231 234 188 193 180 205 225 209
1985—January.............un 91 90 84 85 87 91 106 88 93 80 94 107 97
February.............. 88 82 81 83 84 90 108 84 90 81 89 101 93
a0 91 101 94 11t 129 98 101 88 104 120 97
108 97 109 113 »125 »141 114 2117 108 123 136 112
105 105 107 107 105 108 in 102 119 108 110 107
100 97 99 100 10t 102 100 96 100 160 101 100
109 105 108 106 113 120 110 107 104 113 112 110
124 124 127 128 133 140 128 128 117 132 132 131
111 113 113 i1t 130 135 115 117 107 i24 i26 125
116 116 119 119 143 146 123 126 115 136 137 133
117 113 116 115 138 140 121 118 114 133 130 125
SEASONALLY ADJUSTED
1954—April.......... PN 120 117 r112 114 112 r136 135 122 116 111 r128 r130 116
ay..... P 121 120 i15 116 117 137 137 122 118 11t 128 128 119
June........oiiiil 122 117 114 117 115 139 135 122 119 112 133 131 122
July..oooooiiiiiii, 124 116 117 116 117 139 137 122 129 113 136 133 129
August...... ..., 124 119 115 115 116 139 136 124 119 119 141 132 129
September............. 125 118 115 117 115 141 143 124 120 123 138 134 128
October................ 124 116 116 116 116 147 141 122 115 120 134 132 128
November............. 124 118 113 118 115 145 144 122 116 120 135 129 130
December.............. 124 118 113 121 120 137 143 122 117 118 134 133 129
1955—January..........o..n. 123 119 112 118 112 139 146 118 127 ri14 135 128 129
february. . ... ..., 121 117 109 114 112 138 146 118 122 115 136 132 123
March........... ... 123 119 110 114 111 142 149 119 123 114 139 135 128
Aprilo.. ..o, 2123 »121 111 117 114 142 1435 120 125 7113 139 2135 124
WITHOUT SEASONAL ADJUSTMENT
1954—April........iiiiiiennn 127 122 117 r124 120 r147 143 r127 124 116 r137 r137 12§
May....covnuns ceseaad| 126 121 118 19 119 146 138 124 123 113 136 130 129
June..... PR B B Y 110 107 109 109 133 128 116 119 107 129 121 122
July.oooioiinii 116 105 104 103 106 138 128 114 120 109 127 123 125
August. .. ............. 120 114 111 110 112 139 136 118 116 114 132 129 122
September 129 121 120 121 121 146 147 126 128 124 141 139 132
October...... 138 131 130 132 128 158 154 136 129 128 145 144 144
November. 139 138 129 134 130 152 160 140 127 133 150 143 141
December.............. 110 111 103 107 105 120 126 111 103 107 118 121 107
1955—January............... 111 107 100 103 102 125 133 108 107 7107 124 115 117
February.............. 117 111 106 112 110 132 144 114 116 111 133 129 118
March....ooviveeeunnn 128 122 114 122 118 149 153 124 126 119 143 144 129
April........... PN »130 2126 117 127 120 153 153 125 134 7118 148 r143 133
?Preliminary. rRevised.
1Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515,
= 2
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DEPARTMENT STORE STATISTICS-—Continued
[Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales3
Out- Stocks
Vear or month Sales! [ Stocks! { stand- celizet-s 2 ogg"‘ Out- plus

(total (end ing (t«l))t 1 | “ltotal | Stocks | stand- | out- Re-
forh of N orderslf ; ora f%l? OCKS ing stand- | ceipts

month) | month) sggtg) month) | month) orders o ;f:llgrs
1946 average......covvveaianns Ceeeareareaaea AN 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 average........... ... e tetreeteaat it 365 887 588 366 364 2.5 1.7 4.3 1.0
1048 AVerage. ... i v iiiiiet ittt i 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 AVerage. ... .ot v iirsranrvnennssaasonennaananss 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 aVerage. ... ..viit i ittt 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1951 AVerage. vt ieeinnrer e srtsirnsaanessasansans 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 AVeIage. ..ttt ieiivnaeesnesinonsanesencnanans 397 1,097 435 397 401 2.9 1.2 4.1 1.0
1953 AVerage. ..o i viiiiin s ennconsinseneeonannn 406 1,163 421 408 401 3.0 1.1 4.1 1.0
1954 average.........viuvunen Ceeeieaterar e, e 407 1,136 387 407 409 3.0 1.0 4.0 1.0
r404 r1,186 281 413 r350 2.9 0.7 3.6 1.0
372 1,161 249 r347 315 3.1 0.7 3.8 0.9
378 1,067 390 234 425 2.8 1.0 3.9 0.8
306 1,042 471 281 362 3.4 1.5 4.9 0.9
350 1,095 465 403 397 3.1 1.3 4.5 1.2
400 1,184 486 489 510 30 1.2 4.2 1.2
October. .. ..ot it e e e 437 1,268 477 521 512 2.9 1.1 4.0 1.2
November. .. ov. tiiieiiieer tienertonnnnsnns 509 1,318 406 559 488 2.6 0.8 3.4 1.1
DeCemMbEL . . v ovivieraeariistene e iinenas 766 1,056 301 504 399 14 0.4 1.8 0.7
1955—January............. et tie e 336 1,042 385 322 406 3.1 1.1 4.2 1.0
February..c.vvieinn i iatenrinenevrennaneans 307 r1,105 414 r370 r399 3.6 1.3 4.9 1.2
March., . .iviineeeiinierrrinnnscninonecennens 392 1,190 367 477 430 30 0.9 4.0 1.2
N oo 413 1,210 308 433 374 2.9 0.7 3.7 1.0

?Preliminary. rRevised.

1These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated
total department store sales.

2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders.

3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals
of sales and receipts for the month.

Norte.—Tor description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102.

WEEKLY INDEX OF SALES
[Weeks ending on dates shown. 1947-49 =100}

Without seasonal adjustment

1953 1954
75{July 79|July  3.. . vee. T18|Jan. 81(Jan.
83 1 92 10, . 92 89
81 84 90 92
80 83 83 86
87
88]Aug. 2.... 87(Aug. 1.... 86lAug. 84/Feb. 7.... 88|Feb. 6.... 86iFFeb. 5..... 86
. 87 9... 90 8.. 92 87 14 92 13.... 9 12..... 92
18 93 16.. 95 15 95 89 21 85 20.. 86 19..... 90
25 97 23.. 100 22 100 83 28 93 27.. 90 26..... 93
30 110 29 101
Sept. 1.... 105|Sept. 6.... 1006(Sept. S.... 101(Sept. 4..,, 113}Mar, 1.... 85/Mar. 7...,. 96{Mar. 6.... 85Mar. 5...... 98
8.... 100 13.... 114 12,... 102 11..., 97 8.... 88 14 ... 100 13.... 92 12..... 102
15.... 114 20.... 113 19.... 120 18, ... 12( 15...,. 90 21.... 109 20.... 95 19..... 108
22.... 111 27.... 112 26.... 114 25.... 11¢ 22.... 9% 28.... 112 27.... 100 26..... 103
29 114 29.... 101
Oct. 6.... 110{Oct. 4.... 116]0Oct. 3.... 112|Oct. Apr. 4.... 118)Apr. 3.... 103]Apr.
13.... 117 11.... 126 10 ... 120 1 11,... 97 10.... 113
20.... 116 18.... 124 17.... 118 18 108 17 118
27.... 113 25.... 122 24.... 113 25 104 24 101
31.... 113
Nov. 3.... 121iNov. 1.... 115{Nov. 7.... 121|Nov. May May . 112|May
10.... 127 8 14.... 133 . 123
17.. 130 21.... 131 97
24.... 123 28.... 133 106
104
Dec. 1.... 161]Dec. 6.... 195(Dec. 5.... 190{Dec. June 6.... 118{June 5.... 97|June 4...... 102
8.... 19 13.... 223 12...,. 216 6 13.... 112 12.. 111 ...
15.... 213 20.,.. 237 19.... 234 20 111 19.. 115 18, .......
%g Zgg 27.... 146 26.... 163 27 94 26.. 97 25,

Note.—For description and weekly indexes for back yecars, see BULLETIN for April 1952, pp. 359-362.
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DEPARTMENT STORE STATISTICS—Continued

{Based on retail value figures|

SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES
(Percentage change irom corresponding period of preceding year]

| i P i ; ;
Fede(li:iisltgceferve Apr. Mar. m‘:t)s Fedeg?sltgg:erve Apr. | Mar, m‘:;s Fedeg’;).sltseserv { Apr. { Mar.| 4q Fedeé@ItRetserve Apr. | ! V '1r.
s 1955 1955 Joax : 195519535 ict 19551955 | 100% tstrict, 1935 195»- o
area, or city 1955 area, or city 1955 area, or city | | 1955 area, or city I 1955
- . H
i { | |
United States..| »45 12! --7|/Cleve.-cont. Chicago-cont. , ! Kan, City-cont, ‘
i |Met. Areas-cont. Met. Areas'-cont., ! Met. Areas!-cont.
! Wheeling- Joliet2........ , 33 432, 4231 Wichita........ +33| +320 426
Boston......... +1 +5i -+3|} Steubenvillez... +12i +7 7 r)Gary. SEELTRE i ++1_(7)§ +-110I +4£1 E‘;)t. J}(;seph. . . 12 +2;| +4
ecatur?. .. ... i 3! 3|iOmaha...... R 7 47 +3
Met. Areas! ; City ! PeoriaZ........ : 4141 420 +12|; Albuquerque. . .| +12; 4120 +14
Portland....... +5; 44 +5|] Portsmouth?...: +7 49 43| Rockford....... ! +4: +6] 4-4|| Oklahoma City.| +10! +18 +17
BIc;ston ......... ¢ +2: +3 Rich a 4 413 47 T(l:i\—(Clities? ..... V 446) +32) 4-24| Tulsa.......... b 46 +4
owntown ) H chmond. . ... ) P Moline,
gBﬁst(@:ﬁ ...... —35 0, 0 Mot A L 1 %ockland;) ! | CGiliesl 14 110l 412
Suburban ' Met. Areas i avenport reeley : 1
Boston. . .... +6! 49 410{| Washington?. . } +2, +6] 4| Fort Wayne®... ‘ 49, 47t +5( Hutchins 4160 110 46
Cambridge. .| -4} 0 5] Downtown H | Indianapolis?..., 42 +13; 43 Joplin {=3 =1 42
Quiney..... 42, +3 47 Wash........i =~2° 45 -1j| Muncie........ | 9! 10; 6|| Kansas City. ...t -7 4121 ~7
Lowell- ! ! Baltimore2.. ... v =3 410, -4l South Bend?. .., 411 4151 48| Enid.......... | =14 41 -2
Tawrence. . ... +31 48 +11 Asheville2. .. .. i +4; +26" 10 Terre Hante2. . +8 431 45 i i
New Bedford. . . [ Raleigh?....... {44, +14; 48l Cedar Rapids...1 +2, 11! 46 . i
Worcester2.. ... +5 -3 +4 Wmston—Salem 122 +18 49| Des Moines. ...t 35 412, 48]|Dallas. .. p 120417 412
. | ! Char]estou, i ! | Dubuque. ... .. X 0 414, 43 | |
Cities ! | S.C2........ y +3t () | 34| Sioux City..... i 2 +7: +2 t
Springfield. . ... +1 4100 42| Columbia2..... oS 14 49l Waterloo...... ) 11 4140 49/ Met. Areas ! :
Providence2....; -1 +18 =46]| Greenville2..... v 8 42310 +13) Detroit2. .. ... \ 49 418 411 Shreveport....., +100 +9% 7
! | Norfolk- H . I Flint2......... ¢ 412 4127 411]| Corpus Christi..; +23; +22; +19
New York...... =3 +7 ~+2(| Portsmouth2..; 46, 415 -7|| Grand Rapids?., +3' +6/ 42| Dallas2........ U411 418 413
i ) Richmond?2..... v 45 15! +10)) Jackson2........ 43, 411! 47| El Paso........ Vo 17 411
Met. Areas! i | Roanoke?... ... ' 0 49 +6{ Kalaumazoo..... ¢ 48 4120 46| Fort Worth....i +13 -9 411
Albany-Sche- ! | (‘harlcston : i | Jll Lansing2...... .1 419 421! 416|| Houston?. ... .. L 11 4o
[chtady-Troy +(g§ ig +0 W.Va.z. . .... i , S 7 ?‘aginaw ....... . 12 +9} i‘) \SAZ;H Antonio.... ++(>; ®) | ++3
Albany....... 5] . 5 i sreen Bay..... : 0 414 5 ACO..evenn . 15, +17) 412
Schenectady. .. —7; —1,  —06]|Cities Madison....... v =1 +4 =3 ! ]
giné:};amton. ... +}i +-l;3j i; Cﬁmherland- 18 Milwaukee2....! —2, +1i =2 San'F +7= +1f| +9
uffalo. .. RS | ; 2 agerstown. . .} i i ( San Francisco. ., ?+7 b
Buffalo?. -2, +411; <2i Spartanburg. —a|iCities 1 i ! 1 ' !
Niagara IV +li 49, 43| Lynchburg?. ; 1] Danvitle. .. .... ' +18, +19 +13 ! ' |
N tew Jerser | —a 47 +1|| Parmont ot S A e ek i‘:g T Tl Pt o +14 +5
ew Jersey. —4 i Fairmont- | i Quskegon...... i ' ) hoenix2....... i i
Newark?...... =7t 46, —1 Morgantown..: +111 4120 46l Port Huron....| +10, 4161 47| Fresno?........ +20 461 +5
N. Y. City2...| —6; +5 0| Huntington2. . .! +11} 410, 7! Appleton....... | =9 44/ —2i|Los Angeles2... 17-1-4. +11] 48
SRocheste; ;g: ig, ié Parkersburg. . . 1 +18; +18 +16) Sheboygan. .. .. : +1; +1]| +6 Downtown + | +2
vracuse?2 ; ] i ; i Pl A2 L. —4 4,
Utica-Rome....| 43 43 -+2|sAtlanta........ {48 417 +11|St. Louis....... l P—{—SI +9) +6 \VesmdeLA 2 48 414 49
Ttica......... +60 46, +6 ) ! i | ) Long Beach?. . -I-!()l +i0: +9
| i Met. Areas! i | Met. Areas | | Pasadena..... +8 43
Cilies | i Birmingham?...) 248 412/ +11 Fort Smith..... i +13 +121 411 Santa Monica.. +16 +16i +17
Bridgeport?. ... 0 415 44 Mobile........ ! 44l 424; 18} Little Rock?... +1:_ +4i 0[{ Riverside and i
Poughkeepsie...| 46, +23 412 Montgomery...; 8 +1.~;’ +12{| Evansville2. ... 46; 0! 0 San Ber- ! i
I ) Jacksonville2. . -l +8 48, 40| Louisvillez. .. .. Po4S +30 T nardino...... +30, 15 19
Philadelphia. .. ¢ 10 44 Miami2........ i 426! 428 26| Springfield. . ... | 4531 450! +44| Sacramento?...| -+4 +13, +9
| i Orlando........ i 100 4180 11| St. Louis2. ... .. i 43 4100 46|| San Diego2?..... +5| 45t 44
Met. Areas { ) St. Petersburg- ! ! i Memphis2..... ! P+” 46/ 43|} San Francisco- ! !
Wilmington. ...} 42 413« +3 Tampa...... P43 49 45 | ! | Oakland?....| +8 +12, 410
Trenton2....... ~5 +14  +4)1 St. I’otersburgﬁ +6 +120 +9ilCities ! ' | Qakland- | H
Lancaster?. . ... —1; +10 0 Tampaf ...... 6 46, 41 Quiney...... ! P47 46 Berkeley?2. ... +35 +11; 48
Philadelphia®...} ~3. +8 3|1 Atlanta®. 1 P49, 420 413} Paducah.......| -7 —4 Downtown | !
Reading? : 7| Augusta. +6 160 47 | | | Qakland?2. . 0 46 +2
Scranton.. +2|! Columbus 4290 434 +26)|Minneapolis. . . +6i +11; +5|| San Francisco?2. +5| +7 46
Wilkes-Bar: Macon2........ ©+6 410, 48 { j | Vallejo. . ..... -4, +71 3
Hazleton? “+9j Savannah. ... .. y 4 420 101 et Aveast f ) H San Jose2...... +4i 424, 412
Baton Rouge?.., . 414" 435) Mple.-St. Panl2.! 43 4131 44| Stockton?..... —2[ +14i  +4
City i j New Orloeans2 o O 422, 47|l Minneapolis?..] 43, 414, +4( Portland? +4 41 44
York2......... i , 0| Jackson2....... ¢o—2 48 43l St Paul®, L © 44 410, -4/l Salt Lake City2. +1]; +151 +10
) Chattanooga?..! —4 47 Oft Sioux Falls.. ..., 43 411 42[f Seattle2........ +A 420 7
Cleveland. ..... Gi 5 9 guoﬁz\'illlle?. J ++1‘().*—_'|:] 3 +—il-g - : ! ! %pokane; ...... ++7£ +3i +—Il-9
i ! Nashville2. .. .. : 7 12 ities : ; ! facomaZ2....... 220 9 4
Met. Arveas i . . Mankato....... +3 +17f +1 ;
Lexington...... b —5)Cities : : f Duluth- : : Cities ;
Akron?‘. .. 7+ 43 Rome......... o 48, 411+ 4] Saperior2. . ... i +3 —’i’ —2[} Tucson........ P+10 4140 412
Canton? ¢ -1 Meridian. . o411 423, +10)| Great FFalls. .. .. ! +12’ +14 +13{l Bakersfield2. . +6! +18 411
Cincinnati2. ... i <41 Bristol......... . —14, —2 -9 Grand Forks. . .; 1|} Boise and | i
Cleveland?. . ... i 413 4 : i ! faCrosse....... : +'5 +11. 46/ Nampa....... +18] +8 +13
Columbus2... .. 1 4% 44({Chicago........ N4 -!-(x, +13.- +7 i | Idaho Falls..... —+5 -|—7! +4
?\[niir(llgﬁeldz . L i}\j +_‘1(§ Vet A . \ Kansas City... .| —I-ll'i +14! 1€ I’l;“l'{n F}alls ..... i‘!i +_|l_0' —_i}:?
oledo?..... 1.5; Met. Areas , : ) i i ellingham..... 8! 2 5
Youngstown?. .. v +13 +8!| Chicago?....... P44 +13 4-0lIMet. Areas ! i ; Bverett?,. .. ... +16f +70 414
Erie2.......... 145 —tl] Aarora. . . - +120 48] Denver........ © 418 418 415 \\’falld Walla2...j 48 47, +14
Pittsburgh?. ... +24, 419 Klgin......... ' ; +8, +8({ Topeka........ ; -I-()j +8 +6|] YakimaZ....,.. | »0; —Si ~+2
4 . : : : ' ! ! i
?Preliminary. rReviged,

1Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.

2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is located.

3Data not available.

Jung 1955 705



DEPARTMENT STORE STATISTICS—Coentinued
[Based on retail value figures)
SALES AND STOCKS BY MAJOR DEPARTMENTS

Ratio of Federal Reserve index numbers
Pfer ccntage Ch,at:ge stocks to without seasonal adjustment,
rom a ycar ago sales? 194749 average =1002
Sales Stocks 1 1
) 2. Sales during Stocks at end
Department g‘éggg Sﬁgﬂﬁf) March period of month
55 54 55 9
Mar Three Mar 1935 1954 1955 1954
‘19‘55 months ‘16‘;5 1955 | 1954

1955 Mar. | Teb. | Mar. | Mar. | Feb. | Mar.
GRAND TOTAL—entire store3...........oooouinn.ns +9 +6 0 3.2 3.6 ... e e
MAINSTORE —total...........oooiiiiiine, +10 +6 6| 3.5| 3.8 98 76 89 122 112 121
Plece goods and household textiles.................. [ 0 +3 4.1 4.9 78 68 79 167 185 104
Picce goods. ..o it e e e -1 -3 +2 3.0 2.9 388 66 89 94 95 92
Silks, velvets, and synthetics. .. ... oo, -1 -5 +1 2.9 2.8 78 58 80 81 84 80
Woolen vard goods. .. ..o ii it —13 -8 -7 4.1 3.8 56 54 65 77 88 83
Cotton yard g00dS. . ...ov vttt +3 0 +6 2.7 2.7 122 89 116 123 123 116
Household textiles +2 +3 5.1 5.0 71 68 71 113 110 110
Linens and towe e +2 T4 +3 5.4 5.3 69 66 67 103 99 100
Domestics—muslins, sheetings. ... . -5 -2 +1 4.7 4.5 69 70 73 128 161 126
Blankets, comforters, and spreads. ............. ... +3 +7 +5 5.0 4.9 76 72 73 114 112 109
Small wares. ... ...ttt iiiiiiiiiiie e +8 +6 +2 4.2 4.5 89 81 82 117 169 115
Laces, trimmings, embroideries, and ribbons........... +1 0 0 4.0 4.1 99 69 98 133 113 134
NOEIOMS. « + v v vev e e et e e et e et e +5 +5 +4 1 40| 4.1 94 74 89 | 133 122 128
Toilet articles, drug sundries. .........ooiiiiiiiia.. +7 +6. +2 ] 3.7] 3.9 98 89 92 109 | 101 107
Silverwareand jewelry. . ..oovtn ittt it e +22 +15 +3 5.5 6.6 79 71 65 126 117 122
Silverware and clocks.........o ool +29 +24 +3 6.9 8.7 75 71 58 134 126 130
Costume Jewelry. .o .o viinee i nnennnnaenns 13 1t 3 3.5 3.8 86 74 76 123 105 117
Fine jewelry and watches. . ......... ..., +55 +25 +6 | 10.3 | 15.2 72 64 46 128 122 121
Art needlework. ... .uiiii i e -5 -3 +1 5.0 4.7 78 82 82 107 102 103
Books and stationery............o i +5 ~+-4 +2 3.7 3.9 90 91 86 117 108 116
Books and magazines. ......... ..o i it +3 +3 +4 2.9 2.8 99 93 96 107 96 103
Stationery. ...t s +7 -+5 -1 4.1 4.4 85 89 80 120 113 119
Women’s and misses’ apparel and accessories +11 +-5 4-1 2.6 2.9 107 74 97 131 121 131
Women’s and misses’ ready-to-wear accessories. . 10 +4 +1 3.2 3.6 103 74 94 135 122 133
Neckwear and scarfs....covvveiineneennanos +5 -3 +4 2.6 2.7 105 79 | 100 150 133 145
Handkerchiefs -3 —7 -3 4.7 4.8 47 52 49 74 70 77
Millinery. ..ot e e e, 412 -+2 -8 1.0 1.3 135 68 12% 136 108 148
Women's and chil;ircn’s gloves. ..o ii i ~+17 48 -3 4.0 4.8 87 58 74 97 83 101
Corsets and brassieres. . . .....covveeniinnnnennns. +7 +4 -+5 3.1 3.2 128 101 119 150 141 142
Women's and children’s hosiery. ................... +4 +2 +5 2.7 2.7 85 73 81 129 116 123
Underwear, slips, and negligees. . ..... ... +1 0 +2 3.6 3.6 75 63 74 120 104 117
Knitunderwear. ... ........o.iiiiiiiininneiannn. +4 +3 +6 3.7 3.7 92 80 88 154 135 145

Silk and muslin underwear, and slips. . ........... +2 -1 +2 3.7 3.8 67 55 66 109 95 107
Negligees, robes, and lounging apparel............ 0 0 +3 2.7 2.6 75 64 76 98 84 95
Infants’ wear. ...... ......iiiiiiiiiiiiaiinanna.. 413 +5 +1 2.8 3.2 116 77 102 130 122 128
Handbags, and small leather goods. ................ +24 +13 -+4 2.7 3.2 104 72 84 137 117 132
Women's and children's shoes...................... +13 -+7 0 4.5 5.3 127 82 111 156 146 156
Children’s shoes. ... oo vttt e i -}23 +10 -1 4.0 5.3 127 66 103 154 143 156
Women's shoes. ...ttt iiiiieinanins +12 +6 0| 4.7] 5.3 128 84 114 158 143 158
Women’s and misses’ ready-to-wear apparel. .......... +12 +5 0 2.1 2.4 111 75 100 127 119 127
Women'’s and misses’ coatsand suits. . ............. +5 0 -5 1.7 1.9 113 71 108 114 114 121
:oats ......................................... +7 —+3 +1 1.5 1.6 103 69 97 102 102 102
SUILS. v ot i e e e 43 -4 —1i1 1.8 2.1 140 82 136 141 144 159
Juniors’ and girls” wear. .. ...l +16 +6 0 1.8 2.2 131 69 113 134 128 134
quqrs' coats, suits, and dresses. . 9 —+2 —4 1.5 1.7 117 66 107 120 116 124
Girls'wear. ....... ...t +23 +11 -+2 2.1 2.6 148 73 120 145 138 143
Women’s and misses’ dresses......oovevsevnenanan... +11 +5 0 1.7 1.9 111 75 100 129 121 129
Inexpensive dresses.......oovvieereereenenann.nn +10 +3 -1 1.4 1.6 107 72 97 124 118 123
Better dresses...ovvin i iiiiiiiinnneenen. +11 +6 +1 2.1 2.3 113 82 102 131 127 129
Blouses, skirts, and sportswear..................... +10 +5 +1 2.9 3.2 101 79 92 148 131 147
Aprons, housedresses, and uniforms................. +8 +4 -4 2.2 2.3 104 84 96 124 114 119

L0 < +85 +4-32 -+1 4.5 8.3 76 73 41 91 82 90
Men’sand boys’ wear..........oovuiiiiniininaan.a. +11 +6 —1 5.0 5.7 83 65 74 127 115 129
IVIen:s clothing......... ... il +8 -3 —6 5.7 6.5 85 67 79 136 125 145
Men s furnishings and hats. .. +7 =46 2 5.1 5.5 68 63 64 120 107 118
BO}'S, wear ; X +22 +11 +1 3.5 4.4 115 62 94 121 110 120
Men’s and boys’ shoes and slippers.......oooveven. ... +14 +6 —1 6.4 | 7.5 95 75 83 139 122 141

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued

[Based on retail value figures}]
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

; " Ratio of Federal Reserve index numbers
ng;cnn;dg_gfrhgrzge stocks to without seasonal adjustment,
year ag sales! 1947-49 average =1002
Sales Stocks :
) z T Sales during Stocks at end
Department i‘ég:}(‘f 5;3235) March period of month
Mar Three Mar 1955 1954 1955 1954
1955 months i 9‘55 1955 | 1954

1955 Mar. | Feb, | Mar, | Mar. | Feb. | Mar.
Momefurnishings................ ... . ... ... A +-16 +11 -1 3.9 4.5 101 88 92 116 166 117
Furniture and bedding. .. ...... ... . o i i +10 411 -6 3.9 4.6 115 114 105 120 107 127
Mattresses, springs, and studio beds. e +8 +10 +2 2.1 2.3 129 131 119 146 139 143
Upholstered and other furniture..... 411 +11 —7 4.4 5.4 108 111 98 114 104 123
Dotmestic floor coverings. . ....ovvv v +13 +15 -3 4.4 5.2 86 81 76 102 05 105
Rugsand carpets..coove ittt iiiaininaenan. <413 413 -1 4.5 5.2 84 87 74 99 102 160
Linoletml. . ..ot i e +3 +3 -4 3.3 3.8 65 42 62 60 56 62
Drapeties, curtains, and upholstery........... ... .... “+6 +5 +2 4.3 4.4 104 78 98 120 111 118
Jampsandshades. ... ..o iiiiiiiii .. —+4 +6 0 4.2 4.5 84 76 81 114 103 114
China and glassware -+3 —+4 +2 7.5 7.7 92 87 90 125 121 123
Major houschold appliances. . ........ ... .o cvu... +37 432 +1 2.2 3.1 91 69 66 97 02 96
Housewares (including small appliances). . ............ +8 —+11 “+1 3.7 4.1 110 87 102 129 117 128
(e T O, +3 +3 0| 6.3| 6.6 84 75 81| 133 | 125 132
Radios, phonographs, television, records, ete........... -3 —+2 44 2.9 2.8 103 93 107 104 94 100
Radios, phonographs, television. ................... —7 ~+2 +9 2.6 2.3 100 85 107 97 85 90
Records, sheet music, and instruments. ............. -+4 —1 -3 3.7 4.1 100 93 97 99 95 101
Miscellaneous merchandise departments. ........... +13 +7 +3 3.4 3.7 81 65 71 111 160 107
Toys, games, sporting gocds, cameras +14 +11 44 6.1 6.8 61 44 54 118 169 114
Tovsandgames. .. ....... ... e =10 +9 +4 6.0 6.5 47 36 43 109 104 105
Sporting goods and cameras. . ...... R —4-20 +13 42 6.1 7.1 79 58 66 i16 109 114
Luggage. . . +335 +22 4] 5.1 6.9 71 60 53 115 163 115
Candy. ..ot e e e +421 +10 +2 1.6 1.9 99 92 82 140 103 138
BASEMENT STORE—total.......................... +6 +2 -1 24| 2.5 101 69 95 116 197 117
Domestics and blankets......................... e -2 0 +3 ]| 3.3) 3.1 87 75 89 116 115 112
Women’s and misses’ ready-to-wear................ —+6 -+1 —1 1.8 2.6 102 67 97 114 185 116
Intimateapparel . .. ... i q 0 +1 2.5 2.5 97 79 96 120 114 119

T o 43 +1 +2 | 2.0 2.( ) *) ) * O )

Underwear, corsets and brassieres. ................. 0 —1 +1 2.7} 2.0 O] ) *) ™) O] )
Coatls and SUitS. .. vttt it ittt et +5 -2 —7 1.2 1.3 112 57 106 98 935 105
B o O —+3 -1 -3 1.2 1.3 89 62 86 91 93 98
Biouses, skirts, and sportswear..........co.eueiniian.. -4 —+2 —1 2.3 2.4 95 74 90 127 103 127
GIrls’ Wear. .o e e | +21 +12 +1 1.6 2.0 140 65 116 135 117 133
Infants’ wear. . ... ..o i i +13 +7 0 2.2 2.5 122 75 107 126 115 126

Aprons, housedresses, uniforms....................... -8 -8 -1 2.2 2.0 ) O] ) O] ® ®
Men’s and boys” Wear........ovvveiiiii e eninnn. +1t +7 L] 2.8 3.1 106 72 9 125 111 125
MEIS WeAT. . .ottt iieir e iee s tenaenentaaranennens +4-6 +4-5 —1 2.9 3.1 96 75 90 121 109 122
Men’s clothing. . .. +7 +5 -3 2.7 2.9 117 89 110 128 116 131
Men's furnishings. +6 +5 41 3.1 3.3 82 66 78 117 105 116
Boys WAL . s ettt ittt i i i e i e +24 +14 +2 2.2 2.7 144 66 115 135 121 132

ITomefurnishings............. ... i, “+9 +8 -3 2.9 3.2 100 79 92 111 107 114]

B0, ..o e i e e e +11 +3 -1 3.6 4.0 116 71 100 127 119 tl'.28

L

NONMERCHANDISE—total..............oovnnne, +3 -+1 O] O] * 113 91 110 O] O] ®)

Barber and beauty shop....... oo, +7 +1 “) [O) O] 138 112 130 O} O] “

1The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months' supply on hand at the end of the month in terms of sales for that month.

2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149,

3For movements of total department store sales and stocks, see the indexes for the United States on p. 703.

4Data not available.

NotE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1954, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES
CONSUMER PRICES

[Burcau of Labor Statistics index for city wage-earner and clerical-worker families.

1947-49=100]

Housing

Read- } Other

All Ap- | Trans- [ Med- | Per- ing | goods

VYear or month item Foods Gas Solid | House- | House- alx?el porta- ical sonal and and
items : Total || Rent and fuels fur- hold | P tion care care |recrea-| serv-

a en elec- and nish- | opera- tion ices

tricity | fuel oil | ings tion

.3 65.6 [....... S I/ 3 IRUIRU PR P PO 1 R O R O o o

.3 41.6 [....... L% I R O A PN S I RS P P P
.9 52.2 .ol 884 ool PR L5520 N (Y D I DU D
7 61.3 [....... [ 2 S (R DO . [ 2 I O S P O
.0 68.3 .. ... 90.3 Fiiiiifeiniennifinnnenifiennenn 67.8 RN P PN AN veedien
5.2 67.4 |....... 90.6 [.......].. [P P P 726 [.o.ooo et PR P P
9 68.9 [....... 90.9 j.oviii]inenenifiiniaddsn PP B {70 I RPORURY PR T I [ B
.4 790 |....... 91.4 .. ..o ]ieieni]eeiin e iain F:X 2 (N IR P P PP P

.5 95.9 95.0 94.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1

.8 | 104.1 | 101.7 || 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5

.8 || 100.0 | 103.3 |} 105.0 | 102.5 { 106.8 99.6 | 100.1 99.4 |1 108.5 | 104.1 | 101.1 ] 104.1 | 103.4

.8 || 101.2 ]| 106.1 |; 108.8 | 102.7 | 110.5 | 100.3 | 101.2 98.1 | 1131.3 | 106.0 | 101.1 { 103.4 | 105.2

01l 112.6 | 112.4 [} 113.1 | 103.1 | 116.4 } 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 § 106.5 | 109.7

S5 |{114.6 | 114.6 || 117.9 | 104,5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4

4l 112.8 | 117.7 |1 124.1 1 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 } 103.0 | 118.2

.8 |{ 112.6 | 119.1 |} 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2

.6 (] 112.4 | 118.5 |[ 128.2 | 107.6 | 123.9 | 106.1 | 116.9 | 104.1 | 129.1 ] 124.9 | 112.9 | 106.5 | 120.2

0|t 113.3 11189 |1 128.3 | 107.7 | 120.9 } 1059 | 117.2 | 104.2 | 129.1 | 125.1 | 113.0 | 106.4 | 120.3

1|} 113.8 | 118.9 [} 128.3 { 107.6 | 120.9 | 105.8 | 117.2 | 104.2 | 128.9 | 125.1 | 112.7 | 106.4 | 120.1

5.2 || 114.6 | 119.0 || 128.5 | 107.8 | 121.1 { 105.7 | 117.2 | 104.0 | 126.7 | 125.2 | 113.3 | 107.0 | 120.3

.0 113.9 1 119.2 |} 128.6 | 107.8 | 121.9 | 105.4 | 117.3 | 103.7 | 126.6 | 125.5 | 113.4 | 106.6 | 120.2

7| 112,41 119,51} 128.8 1 107.9 | 122.4 | 166.0 | 117.4 | 104.3 | 126.4 | 125.7 | 113.5 | 106.5 | 120.1

.5 ] $111.8 | 119.5 |} 129.0 { 108.5 | 123.8 [ 105.6 | 117.6 | 104.6 | 125.0 | 125.9 | 113.4 | 106.9 | 120.1

L6 |1 111.1 ) 119.5 (] 129.2 | 108.7 | 124.2 | 105.4 | 117.8 } 104.6 | 127.6 | 126.1 | 113.8 | 106.8 | 120.0

31 110.4 ) 119.7 {1 129.4 | 109.1 | 125.5 | 105.4 | 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 | 119.9

1955—January..... 114.3 |1 110.6 | 119.6 || 129.5 { 109.4 | 126.1 | 104.6 | 117.7 | 103.3 | 127.6 | 126.5 { 113.7 | 106.9 | 119.9
February. ... 114.3 |{ 110.8 | 119.6 || 129.7 |1 109.9 | 126.2 | 104.8 | 117.7 | 103.4 | 127.4 | 126.8 | 113.5 | 106.4 | 119.8
March....... 114.3 | 110.8 | 119.6 || 130.0 | 110.3 [ 126.2 | 104.6 | 117.9 { 103.2 | 127.3 | 127.0 | 113.5 1 106.6 | 119.8
April........ 114.2 |} 111.2 | 119.5 {| 1299 | 110.3 | 125.7 | 104.5 { 118.1 § 103.1 | 125.3 | 127.3 | 113.7 | 106.6 [ 119.8

NoTE.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised

weights.,

Source—Bureau of Labor Statistics, Department of Labor.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Burean of Labor Statistics, 1947-49=100]

Prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49=100,

Other commodities
Tex- {15 Tuel, Ma- (Furni-| yro0 | To.
Year or com- Fargl Pr:)c(i tile i‘g&s’ power, Cilgzg‘" Rub- I’l‘)"f“' Pulb, [yecats| chin- turg me- | bacco
month modi- prot - Fb‘?j prod- and and 1 ber Lg ])ap(eir, and er)(fl aﬁ tallic | mfrs, | Mis-
ucts  100ds | Total || ucts leather light- a?i?éd and uzrlcl)lod azlll?ed metal ?r?o— l?:;ugg- min- | and | cella-
and ~| ing ~ | prod- N prod- | . 3 |erals—i{bottled| neous
prod: prod prod- | prod- tive | hold |7
ap- | ets | M2 | ets | YOS | Yyets | ucts | €S | prod- | dura- [ StTuS | bev-
parel terials ucts | bles tural | erages
.41 107.3] 106.1| 103 .4 104.4| 102.1; 107.1; 103.8| 102.1] 107.2; 102.9] 103.9( 100.9| 101.4{ 101.7( 100.4] 103.1
2|l 92.8) 95.7{ 101.3|I 95.5] 96.9; 101.9] 94.8] 98.9] 99,2 98.5] 104.8] 106.6| 103.1| 104.4{ 101.6{ 96.1
Al 97.50 99.8( 105.01F 99.2{ 104.6] 103.0] 96.3! 120.5] 113.9| 100.9] 110.3| 108.6| 105.3] 106.9} 102.4] 96.6
8| 113.4] 111.4{ 115.9(j 110.6) 120.3} 106.7| 110.0! 148.0] 123.9| 119.6{ 122.8{ 119.0] 114.1} 113.6] 108.1| 104.9
.6|} 107.0] 108.8] 113.2)} 99.8} 97.2] 106.6] 104.5| 134.0| 120.3| 116.5] 123.0{ 121.5) 112.0{ 113.6{ 110.6] 108.3
L) 97.0) 104.6] 114.0[| 97.3) 98.5) 109.5| 105.7} 125.0] 120.2; 116.1{ 126.9] 123.0} 114.2| 118.2] 115.7] 97.8
L3} 95.61 105.3| 114.5| 95.2| 94.2| 108.1| 107.0] 126.9( 118.0y 116.3} 128.0] 124.6| 115.4| 120.9{ 120.6| 102.5
L0l 99.4| 105.9( 114.5 94.7[ 94.6] 108.6{ 107.2) 125.0| 116.2| 116.3] 126.8{ 124.4| 115.6] 120.8} 121.5| 110.3
L9l 97.9] 106.8{ 114.5)} 94.8/ 96.0| 108.2] 107.1] 125.1| 116.1| 115.8| 127.1{ 124.4| 115.5| 119.3| 121.4| 109.2
.0ff 94.8] 105.0! 114.2)} 94.9} 95.6| 107.8] 106.8] 126.1| 116.3| 115.8]| 127.1] 124.3' 115.4| 119.1| 121.4{ 105.1
4l 96.21 106.5] 114.3)] 95.1] 94.9] 106.2| 106.7! 126.8] 119.1| 116.2| 128.0] 124.3] 115.3| 120.4| 121.4| 103.9
t .St 95.8) 106.4| 114.4)] 95.3] 94.0] 106.9| 106.8] 126.4| 119.1]| 116.3] 128.6] 124.3] 115.3| 120.5| 121.5( 102.3
September..... . 110.0) 93.6] 105.5| 114.4|! 95.3| 93.0| 106.9| 106.8] 126.9| 119.3} 116.3| 129.1] 124.4] 115.3} 121.7| 121.5] 99.1
October. ....... 109.71 93.1] 103.7| 114.58l] 95.4| 92.4) 106.9! 106.9] 128.5] 119.8} 116.3] 129.7| 124.3{ 115.6| 121.9] 121.5] 96.7
November...... 110.0] 93.2| 103.8| 114.8|[ 95.2| 92.8| 107.4] 107.0| 131.4| 119.9] 116.0| 129.9| 125.3{ 115.6] 121.8] 121.4] 97.0
December. .. ... 109.5f 89.9( 103.5| 114.9 95.2) 91.8| 107.5{ 107.0] 132.0{ 120.0! 115.9{ 129.8! 125.7{ 115.7| 121.8] 121.4] 98.0
1953
ngnuzll‘}' ........ 110.1|] 92.5) 103.8; 115.2)] 95.2] 91.9 108.5| 107.1| 136.8] 120.3| 116.3| 130.1] 125.8| 115.5] 122.0] 121.4] 97.0
February....... 110.4 93.1) 103.2] 115.7]| 95.2{ 92.3]| 108.7| 107.1| 140.6) 121.2] 116.6| 131.5| 126.1| 115.4| 121.8] 121.6] 97.1
arch......... 110.0|| 92.1| 101.6} 115.6[( 95.3] 92.2[{r108.5|7106.8| 138.0{7121.4] 116.8| 131.9|7126.1| 115.1| 121.9] 121.6] 95.6
April........... 110,35} 94.2| 102.5] 115.7]( 95.1; 93.2{ 108.2| 107.1]| 138.3} 122.2| 117.4| 132.8| 126.2| 115.1] 122.2} 121.6|] 94.0
rRevised.

Source.—RBureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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PRICES—Continned

WHOLESALE PRICES,
[Index numbers of the Bureau of Labor Statistics, 1947-49==100}

BY GROUPS OF COMMODITIES—Continued

19054 1953 1954 19535
Subgroup Subgroup
Apr. Feb. Mar, Apr. Apr. Feb. Mar. Apr.
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce........ 97.4 | 103.8 | 104.4 | 120.9
Grains. . ... . i, 92.9 93.1 92.2 91.0 Paperboard.................... 124.8 | 1240 | 125.7 | 126.0
Livestock and poultry.......... 949 80.7 79.9 84.0 Converted paper and paperboard..] 111.8 | 111.5 | 111.5 | 111.3
lant and animal fibers. ....... 105.5 | 104.3 { 162.0 1 102.7 Building paper and board........ i27.9 | 129.4 | 129.7 | 129.7
Fluid milk 88.3 92.0 90.5 90.5
Eggs.. 77.9 90.1 82.2 77.9 ||[Metals and Metal Products:
Hay and seeds 96.5 93.2 93.1 89.9
QOther farm products 182.2 | 139.4 | 143.0 | 142.3 Ironandsteel................... 131.1 | 135.8 | 136.2 | 136.3
Nonferrous metals. 123.4 | 133.7 | 134.3 | 138.2
Processed Foods: Metal containers. e 130.0 | 131.6 | 131.6 | 131.6
Hardware................ 138.5 | 143.3 |r144.4 | 144.4
Cereal and bakery products......| 113.2 [ 116.3 | 116.5 | 116.8 Plumbing equipment. ... .. .. 118.2 | 118.7 | 123.0 | 123.3
Meats, poultry, and fish......... . 94.3 86.9 83.3 86.0 Heating equipment.. . ........... 114.5 { 113.7 { 113.6 { 113.6
Dairy products and ice cream.... | 103.0 | 107.2 | 167.2 | 106.9 I‘abricated structural metal prod-
Canned, frozen fruits, and vegeta- | | L | o ouets ..ol 116.6 | 118.0 | 117.9 | 118.2
bles ... oL 103.3 | 104.4 |7104.8 | 104.5 Fabncated nonstructural metal
Sugar and confectionery 1126 | 112.6 | 110.8 | 110.8 products. . ..o 125.3 | 125.8 | 125.9 | 125.9
Packaged beverage materials..... 220.6 | 186.4 | 180.4 | 180.2
Other processed foods............ 102.9 | 100.7 | 100.8 | 100.9 ||Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
............... 122.3 | 121.6 |7121.5 } 121.5
Cotton products. . ....veueenn... 88.5 90.6 90.8 90.4 Constructxon machinery and equlp
Wool products ... ..., 109.2 1 106.3 | 106.1 | 106.¢ ment...... . L ..ee.eia.n. 131.6 | 133.8 |"133.8 | i34.1
Synthetic textiles. ............. 84.6 86.7 | r87.5 87.2 Metal working machinery ... 132.6 | 136.6 {r136.9 | 137.0
Silk produets. .. ... . 132,32 | 1224 | 121.1 | 122.8 General purpose machinery and
Apparel. .. 98.2 08.2 { 08 .3 | r98.2 equipment.................... 128.2 | 130.3 [r130.4 [ 131.0
Other textile products .. 78.9 78.0 76.6 6.4 Miscellaneous machinery......... 125.2 | 126.4 1 126.8 | 126.8
Electrical machinery and eqmp-
Hides, Skins, and Leather Products: ment......... 4 126.5 [ 125.7 | 126.4 | 126.4
Motor vehicles 118.0 | 121.5 { 121.5 | 121.7
Hides and skins 56.5 31.6 50.7 56.9
Leather........ 86.0 82.2 82.1 83.6 [|Furniture and Other Household Dyura-
Footwear............. 111,00 ] 111,51 111.5 § 11L.5 les:
Other leather products... 97.4 95.8 1 r05.7 95.9
Household furniture...... 113.6 | 112.6 | 112.7 | 112.8
Fuel, Power, and Lighting Molerials: Commercial furniture. . .. 126.2 | 128.6 | 128.6 | 128.6
Floor covering. ........ 122.6 | 124.4 | 124.4 | 125.0
104.1 | 105.2 | 105.1 | 102.2 Household appliances. . 109.9 | 108.5 |r107.2 | 107.3
............ 132.4 ] 132.4 ] 132.4 | 133.4 Radio......... g o957 94.7 94,7 04.7
........... 112.3 | 116.3 |116.6 | 116.6 Television 1 73.8 68.8 68.8 68.8
Electricity.........c.vivuenen ... 101.8 | 100.1 | r99.5 99.5 Other household durable goods....] 130.4 | 132.0 | 132.0 |} 131.9
Petroleum and products.......... 2.1 | 1107} 1.7 | 1115
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flatglass. . ..........cocvunnnnn 124.7 1 123.0 [ 123,91 124.9
Industrial chemicals 117.4 | 117.4 | 117.5 | 118.0 Concrete ingredients Lo 119.8 ] 123.9 ] 124.1 | 124.6
Prepared paint_....... 112.8 | 113.1 114.0 | 114.8 Concrete products......... 117.3 [ 117.0 | 118.2 | 118.2
Paint materials. . ........ 94.7 96.1 95.9 9.1 Structural clay products. . . 132.0 | 136.1 [136.5 | 136.8
Drugs, pharmaceyticals, cosmetics 91.0 03.3 93.1 93.2 Gypsum products. ...... 122.1 | 122,10 [ 122.1 | 122.1
Fats and oils, inedible........... 590.8 | 61.0( r55.4 [ 53.2 || Prepared asphalt roofing. 108.4 | 100.4 | 8.8 | 985
Mixed fertilizers. .. ... . 10901 10900 | 108.9 | 108.8 Other nonmetallic minerals. . 120.2 | $119.2 | 119.2 { 119.2
Fertilizer materials 114.1 ) 113.5 ) 113.6 | 113.5
Other chemicals and products.....| 108.1 | 108.0 {107.6 | 107.6 Toba%co Manufactures and DBottled
everages:
Rubber and Products:
Cigarettes......oovviiennnn 124.0 | 124.0 | 124.0 { 124.0
Crude rubber. .......coovunnn... 151.3 | 142.8 | 143.8 Cigars. ........cooounn 103.5 1 103.7 | 103.7 | 103.7
Tires and tubes. ...... 142.4 | 142.3 | 142.3 Other tobacce products. . 120.7 | 1214 ) 121.4 ) 121.4
Other rubber products. .. 132.0 | 130.3 | 130.4 Alcoholic beverages...... 114.6 | 114.6 | 114.7 | 114.7
Nonalcoholic beverages 147,09 1 148.1 | 148.1 | 148.1
Lumber and Wood Products:
Miscellaneous:
Lumber..........oiviiinnnns 115.3 { 121.4 jr121.8 | 122.7
Millwork. . 130.8 { 129.0 | 128.7 | 129.3 Toys, sporting goods, small arms. .| 113.6 | 113.1 | 113.2 | 113.2
Plywood. ... 100.7 | 104.8 | 104.8 | 101.8 Manufactured animal feeds....... 111.1 85.8 | r83.0 80.1
Notions and accessories. ........ 93.5 92.3 92.3 92.3
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.| 102.7 | 103.2 1031 102.9
Other miscellaneous, . ........... 121.3 | 120.6 | 120.6 | 121.3
Woodpulp...oovovvinvnninennn. 1069.7 | 110.0 | 110.¢ | 113.8
Wastepaper. . 83.2 90.2 80.4 89.4
Paper........ ebteseieireranas 126.8 | 128.0 | 128.0 | 128.0
*Revised.
Source.—Bureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 131-313,
Ju~e 1955 709



GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce, in billions of dollars)]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonalily adjusted annual rates
by quarters

1954 1955
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 -
1 2 3 4 1
Gross national product............ 104.4; 56.0( 125.8( 257.3( 285.1| 328.2| 346.1 364.9] 357.2] 355.8] 356.0] 355 5) 362.6| 370.0
Less: Capital consumption allowances. . 8.6 7.2 9.0] 18.4{ 20.5{ 23.5| 25.3| 27.2| 29.3| 28.2| 29.0f 29.8 30.2! 306.6
Indirect business tax and related
liabilities. ................. 7.0 7.1} 11.3] 21.6| 23.7} 25.6/ 28.0; 30.0| 30.3] 30.3| 30.2{ 30.0f 30.4| 30.7
Business transfer payments....... .6 .7 .5 . . 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Statistical discrepancy............ .3 .9 .4 . . 1.3 .6 1.0/ -3.71 ~3.0| —~3.8{ ~4.4| —2.7 na.
Plus: Subsidies leas current surplus of
government enterprises........ -1 .0 A ~.2 W2 2| =2t =8| ~.3] =—.4 .t -.3] —.4 .2
Equals: Nationzl income........... 87.8| 40.2| 104.7] 216.2] 240.0| 277.0| 291.0| 305.0; 300.0} 298.9| 299.6] 298.8| 362.6] n.a.
Less: Corporate profits and inventory
valuation adjustment.......... 10.1] —2.0{ 14,5 28.1} 35.1; 39,9 38.2; 38.5| 34.9| 34.1|] 34.9; 33.3| 36.4| na.
Contributions for social insurance. . .2 .3 2.8 5.7 6.9 8.2 8.7 8.8 9.7 9.8 9.7 9.6 9.7 11.0
Excess of wage accruals over dis-
bursements. . ................. .0 .0 .0 .0 .0 .1 O ~.1 0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.6/ 11.6] 14.3) 11.6] 12.1; 12.8| 14.8] 14.2| 14.8| 14.7] 15.5| 15.6
Net interest paid by government. . 1.0 1.2 -1.3 4.6 4.7 4.8 4.9 5.0 5.3 5.2 5.3 5.4 5.4 5.4
Dividends. ............... 5.8 2.1 4.5 7.5 9.2 9.1 9.1 9.4 9.9 9.6 9.6 %.81 10.4] 10.0
Busginess transfer payments..... .. .6 .7 .5 .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Equals: Personal income. ......... .| 85.8| 47.2| 96.3| 206.8| 227.1| 255.3] 271.2) 286.1} 286.5] 285.1| 285.7; 286.2| 289.0| 292.7
Less: Personal tax and related payments. . 2.6 1.5 3.3| 18.7| 20.9{ 29.3| 34.4{ 36.0{ 32.9{ 32.8| 32.9\ 32.9| 33.1| 32.1
ederal............ ... i, 1.3 .5 2.0] 16.2| 18.2| 26.3| 31.1| 32.5} 29.2{ 29.1| 29.2{ 29.2| 29.3] 28.3
Stateand local.................. 1.4 1.0 1.3 2.5 2.7 3.0 3.2 3.5 3.7 3.7 3.7 3.7 3.8 3.8
Equals: Disposable personal income.| 83.1| 45.7| 93.0| 188.2| 206.1| 226.1{ 236.9| 250.1| 253.5| 252.3| 252.9} 253.2| 255.9] 260.6
Less: Personal consumption expenditures| 79.0| 46.4| 81.9( 180.6( 194.0| 208.3] 218.4| 230.1| 234.0] 230.5| 233.1] 234.8| 237.7{ 242.0
Equals: Personal saving............ 4.2 ~.6| 11.1 7.6| 12.1| 17.7] 18.4{ 20.0| 19.5| 21.8] 19.7 18.4] 18.2| 18.7
"NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1954 1955
1929 | 1933 | 1941 | 1949 | 1950 { 1951 | 1952 | 1953 | 1954
i 2 3 4 1
National income................... 87.8! 40.2| 104.7| 216.2| 240.0| 277.0} 291.0| 305.0| 300.0| 298.9| 299.6] 298.8] 302.6] n.a.
Compensation of employees...... ..| 51.1] 29.5| 64.8| 140.9] 154.3] 180.4( 195.4| 209.1| 207.3| 206.4| 206.6] 207.2| 208.9| 212.7
Wages and salariesl................ 50.41 29.0) 62.1| 134.3| 146.5) 170.9] 185.0( 198.0| 195.7| 194.6| 194.9} 195.6| 197.2} 200.2
Private.............. 45.5{ 23.9{ 51.9) 113.9| 124.3] 142.1] 152.2] 164.5] 161.9| 161.2| 161.5] 161.6| 163.0| 166.0
Military............. .3 .3 1.9 4.2 5.0 8.71 10.5( 16.2 9.6 W7 9.5 9.6 9.5 9.3
Government civilian 4.6 4.9 8.3] 16.2] 17.2| 20.i| 22.4{ 23.3| 24.1] 23.7| 23.8{ 24.4{ 24.7] 24.9
Bupplements to wages and salaries. . . W7 .5 2.7 6.5 7.8 9.5| 10.4; 11.1} 11.7[ 11,8 11.7{ 11.6] 11.7] 12.5
Proprietors’ and rental income?....| 20.2| 7.6/ 20.9f 42.0] 44.6| 49.9| 49.9| 49.0] 48.7| 49.4] 49.0{ 48.5] 48.1} 49.7
Business and professional..... e 8.8 3.2 10.9{ 21.4] 22.9] 24.8| 25.7; 26.2{ 25.9 25.6{ 25.9] 25.9 26.3} 26.4
Farm . 6.0 2.4 6.5| 12.71 13.3] 16.0{ 14.2| 12.2{ 11.9| 13.0{ 12.2{ 1t.6| 11.0{ 12.2
Rental income of persons........ 5.4 2.0 3.5 7.9 8.5 9.1l 10.0| 10.6] 10.9] 10.8} 10.%} 10.9{ 10.9] 11.0
Corporate profits and inventory
valuation adjustment.......... 10.1| ~2.0| 14.5| 28.1} 35.1; 39.9] 38.2| 38.5| 34.9{ 34.11 34.9 33. 36.4] n.a.
Corporate profils before tax........... 9.6 2l 17.01 26.2] 40.0| 41.2] 37.2] 39.4| 35.0] 34.5f 34.5{ 34.2f 36.8] m.a.
Corporate profits tax liability..... 1.4 .5 7.6/ 10.4 17.8| 22.5| 20.0} 21.1| 17.2| 17.0] 17.0] 16.8] 18.1| n.a.
Corporate profits after tax........ 8.3 ~.4 9.4| 15.8] 22.1] 18.7( 17.2) 18.3} 17.8| 17.5! 17.5| 17.4| 18.7 n.a.
Inventory valuation adjustment..... .54 -~2.1f ~2.5 1.9| ~4.9| -1.3 1.0f -1.0f —.2f -.4 4 =31 —.4] —-1.3
Netinterest.................. 6.4) 5.8) 4.5 59 6.8/ 7.4/ 8.4 9.1 9.0 9.1 9.2 9.2 9.4

n.a. Not available.

Includes employee contributions to social insurance funds.
%]Includes noncorporate inventory valuation adjustment.

NoOTE.—Details may not add to totals because of rounding.
Source.—Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continned

{Estimates of the Department of Commerce, in billions of dollars}
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1954 1955
1929 | 1933 | 1941 | 1949 | 1950 } 1951 | 1952 | 1953 | 1954
1 2 3 4 t
{Iross national product........... .| 104.4] 56.0| 125.8] 257.3| 285.1| 328.2| 346.1] 364.9| 357.2| 355.8] 356.6| 355.5| 362.6] 376.0
Personal consumption
expenditures. ............. .| 75.0| 46.4| 81.9] 186.6| 124.6] 208.3) 218.4] 236.1; 234.0| 230.5| 233.1] 234 8| 237.7; 242.0
Durable govds. ... vvvvens N 9.2 3.5 9.7 23.6f 28.6] 27.1f 26.8] 29.7] 28.9] 28.0] 28 28.9f 29.9; 33.4
Nondurable goods ..} 37.71 22,37 43.2] 96.%] 10C.4] 1151.%} 116.0| £38.9f 120.5] 118.8| 120.0] 121.1| 122 1] 122.1
Services....oovvevenrreuiaians ... 32.%) 20.7) 29.07 60.1] 65.8y 70.1] 75.6] 8i.4; 84.6f 83.6] 84.3] 84.8] &5.7] 86.5
Gross private domestic -
fnvestment................ 16.2| 1.4 18.%) 32.3 B5i.2] 56.9) 50.7, 51.4] 46.1] 445! 45.6| 45.3] 49.5| 53.3
New constructionl. 8.7 1.4 6.61 17.5| 22.7{ 23.3 23.7| 25.5y 27.61 26.0\ 27.0\ 28.3) 29.1} 30.8
Residential, n 3.6 8] 3.8 8.3 1z.6] i1.9] 11.1} 11.9} 13.3| 11.7] 12.8] 14.0| 14.8; 15.9
Oth 5.1 1.0 3.1 ©.2] 19.%| 12.4f 12.6] 13.6| 14.3{ 14.3} 14.2] 14.2] 14.3] 14.9
Producers’ durable equipment.,... 5.9 1.6 6.9 17.8] 24.3p 23.2| 23.3] 24.4] 22.2} 22,7 22.4] 21.8] 21.7} 21.%
Change in business inventories. ... 1.7 ~1.6 4.5 ~2.7 7.4 13.4 3.6 1.5{ -3.7 ~4.2| -3.8] ~4.8] -1.3 1.3
Nonfarm only........ 1.8) —~1.4 4.0! ~i.9 .4 9.0} 3.0 2.2] —3.8] —4.2y —4.0] -5.0f —~1.6 1.2
Ket foreign Investment....... .8 .2 1.1 B —23.2 LA =2 ~E9 — .4 1.1 —-1.8 ~.2 8 .
Government purchases of
goods and services. . . 8.5 8.0| 24.8| 43.6; 42.6; 62.8] 77.2; 85.2 .5 81,9 78.3] 75.6| 74.% 74.7
Fedeval.............cou0s 1.3 2.0 16.9) 25.4| 22.1y 41.0f 54.00 66.1] 50.0{ 55.0f 51.3f 47.9} 45.91 45.9
National security............ } 1.3 2.0| 113.8| 19.3 18.5; 37.3; 48.5 52.0 6] 46.9] 44.7! 42,17 40.5) 40.7
ther. . .o.vveivneenene, . ‘ 3.2; 6.6 3.9 4.2 5.8/ 8.5 .7 4 6.9 6.1 5.6 5.5
Less: Government sales?. .... .0 .0 .0 4 .3 .4 .4 .4 .3 .3 .3 .2 .2 .2
State and local..... [N 7.2 6.0 7.8] 18.2| 19.9] 21.8] 23.2] 25.1f 27.5| 26.91 27.06] 27.7] 28.2} 28.8
PERSONAL INCOME
[Seascnally adjusted monthly totals at annual rates]
Wage and salary disbursements Divi- Less
Pro- | dends | ponq | Gontri. : Non-
Per- Com- | py; Other | prietorg’|  and ter | butions | agricul-
Year or month sonal . Distrib- . labor and per- utions g
income modity | © yipe” | Service § Gov- {yoomest rentat sonal pay- for tural
Total || produc- indus indus- ern- . incomet | interest mentad | social |income¥
ing in- iag tries ment mes ; interes insur-
- tries income
dustries ance®
1929......000eees PP, 85.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 ) 7.2
1933, e 47.2 25.0 9.8 8.8 5.2 5.1 4 7.6 &.3 2.1 .2 43 .4
1941 .. i iie it 96.3 62.1 27.8 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.¢
1948, ... ciiiiiiinn .o 208.7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 1.3 2.2 188.5
1949, ... .iue Ceeeen ..} 206.8 134.4 56.9 39.0 18.¢ 20.8 3.6 42.0¢ 17.2 i2.4 2.2 16G.2
1950, ... .0 ieiininnnans 227.1 146.5 63.5 41.3 1.5 22.2 3.8 44.6 19.8 15.1 2.9 21¢.5
1951.....0ues P veses; 255.3 176.8 74.9 45.8 21.3 28.8 4.8 48,9 26.7 i2.6 2.4 225.%
1952, .. .ciinnnn ceeeenes] 2712 185.1 80.6 48.7 23.0 32.8 5.8 46.¢ 21.4 13,1 3.8 233.3
1053, e nieenrnnnniaeasi 286.1 i98.1 88.1 51.7 24.8 33.6 6.3 49.¢ 22.8 13.8 4.0 27G.¢
1954, 00 ceiivrononcnnns 286.5 195.7 83.8 52.6 25.5 33.7 6.6 48.7 24.3 15.9 4.7 | 270.7
1954—April....ooaiin.e, 284.4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.90 15.9 4.6 269.1
May........ veoans| 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49 .4 24.¢ 15.8 4.6 269.7
June. ...l 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 241 18.8 4.7 270.3
July...ooovaieaen 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 18.8 4.5 276.6
August..... eeeaes 285.4 165.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 i5.5 4.7 276.2
September......... 286.6 195 .4 82.4 52.9 25.9 34.2 6.6 48.8 24 .4 16.6 4.6 271.1
October........... 286.3 196.1 82.9 52.9 26.1 34.2 6.6 47.2 24.5 16.5 4.6 272.%
November... .| 286.3 198.1 84.6 53.0 26.2 34.3 6.6 48.3 24.6 16.4 4.7 274.6
December. .. .| 291.4 197.8 84.4 53.1 26.1 34.2 6.6 48.8 26.2 i6.7 4.7 276.%
1955—-January.. 201.4 199.3 85.2 53.5 26.4 34.2 6.6 49.5 24.7 16.3 5.2 273.3
February 292.4 199.8 85.9 53.4 26.3 34.2 6.6 49.8 24 .8 16.5 5.1 276.2
March. .1294.6 201.7 87.4 53.7 26.5 34.1 6.6 49.8 24.8 i6.9 5.2 278.9
Aprile........... ..] 295.6 202.2 88.2 53.5 26.4 34.1 6.6 50.0 25.0 16.9 5.1 279.9

?Preliminary.

1Includes construction expenditures for crude petroleum and natural ges drilling.

2Consists of sales abroad and domestic sales of surplus consumption goods and materials.

8Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments,

¢Includes business and professional income, farm income, and renta! income of unincorporated enterprise; alsc a noncorporate inventory
valuation adjustment.

sIncludes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other paymernts, as
well as consumer bad debts and other business transfers,

8Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the cld-age and survivorg’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1958. Personal contributions are
not included in personal income.

7Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends
paid by agricultural corporations.

NoTe.—Detzils may not add to totals because of rounding.

Source.~~Department of Commerce,
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MEMBER BANK OPERATING RATIOS, 1954
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS

[Expressed in percentages]

Federal Reserve district

All
Item dis- ; .
i Phila-] s . Min- | Kan- San
tricts [ Bos- | New Cleve-| Rich-| At- | Chi- | St.
ton | York gﬁ%a land (mond | lanta | cago | Louis nf,ﬁ?' Cs?fy Dallas }gsaan
Summary ratios
Percentage of lotal capital accounts:
Net current earnings before income taxes.,| 14.3 | 11.8 | 12,1 | 11.31 13.0 [ 13,5 15.5]| 15.4 { 14,7 | 17.2 1158 { 15.3} 16.5
Profits before income taxes.............. 14.1 11,5} 12,3} 11.0 ] 12.6 } 13.7 | 15.1 | 16.7 ] 14.7 | 16.1 | 15.0 | 13.0 | 15.9
Net profits. . ....oovviiiiivienviiiene. 941 7.3 8.2 7.61 8.3 88! 99|11.6}10.2 |10.5110.2| 8.8} 9.8
Cash dividends declared................. 3.0] 2.9 2.7 2.6 2. 29| 3.1 2.84 3.0 3.7} 33| 36| 3.0
Percentage of total assets:
Total earnings............. e 3.18 3.44| 3.331 3.21f 3.08| 3.24] 3.26] 2.94| 2.95{ 3.41) 3.17} 3.17}] 3.59
Net current earnings before income taxes..| 1.09| 1.07 .98 1,10 1.07| 1.i0} 1.10[ 1.01| 1.11| 1.16] 1.19} 1.13] 1.06
Net profits. .. covvvvrnniiinnnsnieens, .1 .67 .67 .73 .69 .72 .71 .75 .76 .72 .76 .65 .63
Sources and disposition of earnings
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities......... ..]25.1]120.2)23.4]258{269|230}22.4131.4]|28.7]|25.0]23.8]20.2120.8
Other securities. .........oovvveivnnan 571 49| 6.9} 7.0} 6.1 5.1 5.9] 55| 6.1 5.1 5.2 5.6| 3.8
Earningsonloans..............coivuunn 57.3 |57.2157.4[58.5]57.0{61.5158.8}|51.4| 55.8}54.1}58.6] 63.11}60.1
Service charges on deposit accounts....... 6.0 9.9 7.2 3.6 4.7 4.8 6.7 6.1 4.0 6.4 7.1 5.9 8.1
Other current earnings..........vvvvuven 5.9 7.8 5.1 5.1 5.3 5.6 6.2 5.6 5.4 9.4 5.3 5.2 7.2
Total earnings.......covvveeiininnannn 100.0 }100.0 |100.0 |100.0 {100.0 [100.0 [{100.0 }100.0 {100.0 {100.0 {100.0 {100.0 [100.0
Salaries and wages. . ......oooiiiaan, 31,5 132.7]31.2127.2}127.8)1290)32.3}131.7|31.0]31.1{34.6|35.9]33.4
Interest on time deposits................ 11.7 {1091 16.1 ] 16.3| 14.3 [15.0] 10.2 | 12.1 8.7 113.8 6.8 3.6 16.1
Other current eXpenses........eovvuesas. 22.51253}123.0(22.2)23.3[21.7[23.7]|21.6]229121.0{21.0]|24.71]20.3
Total eXpenses........covvuereinnneses 65.7 [ 68.9| 70.3 | 65.7| 65.4 | 65.7 | 66.2{65.4] 62.6 | 65.9 |62.4| 64.2| 69.8
Net current earnings before income taxes.| 34.3 | 31.1 } 29.7 | 34.3 | 34.6 [ 34.3} 33.8| 34.6 | 37.4 1 34.1 | 37.6] 35.8 | 30.2
Net losses (or recoveries and profits, +)1..; +.8 {4+1.3 |4+2.3{ 4.5 |+1.0 |[+1.7 [4+1.0 | +4.2 |+1.5 .5 1.1 3.9} 4.3
Net increase in valuation reserves........ 1.4 2.0 1.8 1.3 1.9 1.3 1.4 1.7 1.4 1.4 7 1.2 1.1
Taxes on net income. P 11.0 | 10.9 981104} 11.2 11231 11,4} 11.3{ 11,4 |11.0]11.5 9.8 ] 11.2
Net profits. . ......vovvvnnn.n ..122,7|119.5]20.4}423.1122,51224}220]25.8}26.1}21.2{24.3|20.9] 18.2
Rates of return on securities and loans
Return on securities:
Interest on U. S. Government securities...| 2.09 02 2.09 L17) 2,091 2.13] 2.06f 2.08] 2.08 15 .09 2.07] 96

2 2 2 2 1
Interest and dividends on other securities..] 2.52| 2. . 2. . . . . 2. 2. . 2.
Net losses (or recoveries and profits, +)1...| +4.21} +.26{ .28} +.14 .19 +.23} +.27} +.32] +4.21} +.12] +.13} +.13] .23

Return on loans:
Earningsonloans.................. .oy 5,711 5.43) 5.381 5.441 5,377 5.80f 6.19 5.28] 5.71) 5.70] 6.10] 6.49] 6.13
Net 1osses!.ouie it innnrervanenens .15 .08 .09) .07 .12 051 .17 .07 .10 .15 .26 .47 .18

Distribution of assets
Percentage of total assets:

U. S. Government securities............. 36.0 132.5]| 35.31 36.6138.233.5{33.4}41.9| 38.238.1]34.1]28.8}|35.1
Other securities. .. .ovvviviveirnnnenns 7.9 7.7 9.9 9.1 8.2 7.1 8.1 7.9 7.5 7.6 7.2 6.9 5.6
Y o1 32.7 136.8]1 36.2134.9}133.3134.9131.5]29.1§29.61({32.9131.5]31.9} 35.6
Cashassets.......ooevieinneienninnns 1225121511741 18,31 19.4(23.2|25.8]20.4}24.0|20.6 26,6} 31.3}22.4
Real estate assets......ovvvvevinnnnsnsn .8 1.2 1.0 1.0 .8 1.1 1.0 .6 .6 .6 .5 1.0 1.0
Other ratios
Total capital accounts to:
Total assets. . . vvueniineineinenerenenes 8.0 9.6 8.5 10.2 8.6 8.4 7.7 6.8 7.8 7.1 7.8 7.7 6.9
Total assets less Government securities
andcashassets. ........oovvveunnnn. 20.7 121,91 19.1}123.7{21.8120.4119.6] 19.8] 23.1 ]|18.3 {21.2]20.7} 17.2
Total deposits. . .. . ..|] 88110.8} 9.5{ 11.5 9.51 9.3 8.4} 7.3 8.5 7.7 8.3 8.4 7.5
Time to total deposits. . .. 31.5 7300} 44,3 ] 48.7 ) 42.3 | 35.5| 24.5}135.1[22.3|37.5{14.5 8.2 36.2
Interest on time deposits?................. 1.28] 1.20 1.29) 1.19} 1.11] 1.45f 1.36; 1.07 1.19) 1.34] 1.48] 1.43] 1.65
Trust department earnings to total earnings2?.] 3.1 4.5 3.0 3.2 4.1 3.5 2.6 2.7 2.4 2.5 2.7 1.9 4.2
Number of banks3,......... Cereieareaaas 6,609 | 311 | 6781 578 | 633 | 474} 362 {1,012 489 | 470 748 | 628 | 226

1“Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net profits plus recoveries credited to valuation reserves; “net recoveries and profits'’ is the reverse. Transfers to
and from reserves are excluded.

2Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average.

3The ratios for SO member banks in operation at the end of 1954 were excluded from the compilations because of unavailability of data covering
the complete year’s operations, certain accounting adjustments, lack of comparability, etc. One member bank in Alaska also excluded.

Notz.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding
ratios computed from aggregate dollar amounts shown in the May 1955 issue of the BULLETIN. Such differences result from the fact that each
bank’s figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little
influence on the aggregate dollar amounts. Averages of individual ratios are useful primarily to those interested in studying the financial results
of operations of individual banks, while ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking,
are the more significant for purposes of general analyses of credit and monetary problems.

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1954, Balance
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank’s official condition reports submitted for Dec,
31, 1953, and June 30 and Oct. 7, 1954, (and Dec. 31, 1954, for the New York District) except for a limited number of banks for which all reports
were not available; such reports as were available were used in those instances. Savings deposits are included in the time deposit figures used in
these tables. Banks with no time deposits (263 in number) are included with the banks having ratios of time to total deposits of less than 25 per
cent.
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MEMBER BANK OPERATING RATIOS, 1954—Continued

AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

[Expressed in percentages]

Size group—total deposits (in thousands of dollars)

Ratio of time deposits to
total deposits (per cent)

Item Al
ErouDs | 4 000 < - 50
and  }1.000- |2.000-5.000-110,000-125,000~|50.000-) Over | Under 25-50 | and
under 2,000 | 5,000 |10,000 |25,000 | 50,000 |100,000/100,000 25 over
Summary ratios
Percentage of tolal capilal accounts:
Net current carnings before income
BAKES. oo oo iive e 14.3 10.5 12.5 14.0 15.1 15.7 16.5 17.0 17.1 15.4 14.2 12.5
Profits before income taxes......... 14.1 9.2 11.7 13.1 15.0 16.5 18.4 18.3 18.0 14.6 14.3 12.6
Net profits.........co.oveueni... 9.4 6.7 8.5 9.1 9.9 10.4 11.3 10.5 9.8 9.9 9.5 8.8
Cash dividends declared........... 3.0 2.7 2.8 3.0 3.0 3.1 3.3 3.3 3.8 3.3 2.9 2.6
Percentage of lotal assets:
Totalearnings.................... 3.18 3.44 3.28 3.18 3.16 3.16 3.09 3.02 2.86 3.06 3.25 3.29
Net current earnings before income
taxes........... . 1.09 1.13 1.13 1.10 1.07 1.04 1.03 1.03 1.08 1.15 1.06 1.01
Net profits. .. .71 .72 N 72 .70 .68 .69 .63 .62 .73 .70 .70
Sources and disposition of earnings
Percentage of toial earnings:
Interest and dividends on:
TU. S. Government securities......| 23.1 20.1 24.5 25.8 25.6 25.6 24.7 23.9 24.0 24.6 25.1 26.1
Other securities...........c.vun. 5.7 4.1 4.9 5.8 6.5 6.2 5.7 5.2 5.1 5.4 5.8 6.3
Earningsonloans................. 57.3 65.9 60.5 57.9 35.9 53.7 53.7 55.1 54.1 57.2 56.9 58.5
Service charges on deposit accounts. . 6.0 5.0 5.2 3.7 6.6 7.3 7.1 6.0 4.4 6.6 6.2 4.4
Other current earnings. ........... 5.9 4.9 4.9 4.8 5.4 7.2 8.8 9.8 12.4 6.2 6.0 4.7
Total earnings.................. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ 31.5 35.6 32.4 31.0 30.7 31.3 31.7 31.9 30.7 34.4 30.7 27.2
Interest on time deposits.......... 1.7 8.8 11.1 12.1 12.5 12.4 1.1 9.8 8.3 4.5 14.0 21.3
Other current expenses. ........... 22.5 23.0 22.0 22.0 22.7 23.3 23.8 24.0 22.5 23.3 22.6 20.9
Total expenses. . ....ovvuuvnn... 65.7 67.4 65.5 65.1 65.9 67.0 | 66.6 65.7 61.5 62.2 67.3 69.4
Net current earnings before in-
COME tAXES. o\ vvrerneneransn 34.3 32.6 34.5 349 34.1 33.0 1 33.4 | 34.3 38.5 | 37.8 32.7 30.6
Net losses (or recoveries and profits,
L 4.8 3.1 1.5 Of+1.3) +4.4] +6.8 | 46.4 | +6.2 S 4204 1.2
Net increase in valuation reserves. .. 1.4 .6 .5 .0 1.5 2.6 2.8 3.8 4.4 1.3 1.7 1.2
Taxes on net income. ............. 11.0 7.9 8.9 10.0 i1.4 12.8 14.5 13.6 18.3 11.9 10.9 9.2
Net profitS.....ovuneenneinnnnn, 22.7 21.0 23.6 23.1 22.5 22.0 22.9 21.3 22.0 24.1 22.1 21.4
Rates of return on securities and
loans
Return on securities:
Interest on U. S. Government sc-
curities. ... 2.09 2.14 2.17 2.13 2.08 2.04 1.96 1.93 1.89 2.07 2.08 2.16
Interest and dividends on other se-
CUMEIeS. L.ttt i 2.52 3.30 2.97 2.55 2.33 2.17 2.10 2.19 2.32 2.64 2.41 2.50
Net losses (or recoveries and profits,
L +.21 +.04| +4.067 J-.11 +.25) 4.40| .52 H4-.60| +.54] .17} +.26] -+.20
Return on loans:
Farningsonloans................. 5.71 6.49 5.95 5.80 5.68 5.49 5.24 5.05 4.58] 5.87 5.62 5.51
Netlosses! ....oovviiiiin.., .15 .3t .18 A7 A5 .08 .07 .10 .02 .22 .11 10
Distribution of assets
Percentage of total assets:
T. S. Governmeunt securities..... 36.0 30.2 35.0 36.3 36.7 37.3 36.7 35.6 34.3 34.2 36.9 37.6
Other securities. . . 7.9 5.3 6.1 7.8 9.3 9.1 8.5 7.6 6.5 7.2 8.2 8.7
32.7 36.2 34.2 32.5 31.7 31.6 32.1 33.1 34.1 30.7 33.3 35.5
22.5 27.7 23.9 22.4 21.3 20.8 21.4 22.4 23.7 27.1 20.5 17.2
.8 .6 .7 .8 .9 1.0 1.0 1.0 .9 .7 .9 .8
Other ratios
Total capital accounts to:
Total assets.......oovunivnnnann.. 8.0 1.1 9.3 8.2 7.4 7.0 6.4 6.2 6.6 7.9 7.9 8.6
Total assets less Government se-
curities and cash assets.......... 20.7 28.4 24.7 2t.5 18.8 17.6 16.2 15.4 16.0 22.0 19.8 20.1
Total deposits............ovvvnin. 8.8 12.7 10.4 9.1 8.1 7.6 7.0 6.7 7.2 8.7 8.7 9.5
Time to total deposits............... 31.5 23.5 29.5 3241 34.3 34.9 30.4 26.0 21.5 11.6 37.6 58.5
Interest on time deposits2............ 1.28 1.44 1.37 1.31 1.25 1.17 1.20 1.18 1.19 1.25 1.30 1.3¢
Trust department earnings to total
earnings?. ... . i i e 3.1 1.3 1. 1.7 2.1 3.2 3.8 4.6 6.2 3.9 3.0 1.9
Number of banks3. . ................ 6,609 308 | 1,067 | 2,340 | 1,325 881 326 158 204 | 2,602 | 2,696 | 1,311
For footnotes see p. 712.
=
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MEMBER BANK OPERATING RATIOS, 1954—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

[Expressed in percentages)]

Banks with ratios of time Banks with ratios of time Banks with ratios of time
to total deposits of to total deposits of to total deposits of
under 23 per cent 25-50 per cent 50 per cent and over
Item All i T ]
groups Size group—total deposits (in thousands of dollars)
2,000 12 000-{5.000= | Over | 2,000 12,000-15.000-| Over |2:%%2,000-15,000-| Over
under 5,000 (25,000 (25,000 under 5,000 {25,000 25,000 under 5,000 {25,000{25,000
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-
cometaxes................. 14.3 12.9 15.3 17.1 17.1 11.6 13.5 15.2 16.5 | 10.8 { 12.4 | 13.2 | 16.8
Profits before income taxes. .. .. 14.1 11.6 14.0 16.6 18.0 11.1 12.8 15.6 18.5 | 10.3 | 12.0 | 14.1 | 18.8
Netprofits. .................. 9.4 8.5 9.7 10.7 10.1 8.0 8.9 10.0 11.2 7.6 8.5 9.5 1 11.9
Cash dividends declared........ 3.0 3.2 3.4 3.3 3.5 2.5 2.8 3. 3.3 2.2 2.7 7| 3.6
Percentage of total assets:
Total earnings. ............... 3.18] 3.24 3.04f 3.03 2.81 3.40 3.26f 3.20{ 3.17) 3.38f 3.29] 3.23| 3.31
Net current earnings before in-
COME tAXES .« vveeranrennnn. 1090 1.190 1.16] 1.14) 1.08 1.09] 1.08 1.04 1.02 1.03] 1.03 .97 .97
Netprofits. . ......coovvvnnn.. .71 .77 .74 .72 .64 .75 .72 .68 .68 .72 .71 .68 .66
Sources and disposition of earn-
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities..| 25.1 22.2 26.0 25.3 23.9 24.1 25.3 25.5 24.5125.7126.2126.2) 26.2
Other securities. ............ 5.7 4.3 5.7 6.3 5.1 4.9 5.7 6.2 5.6 5.2 6.1 7.2 6.4
Farningsonloans............. 57.3 62.6 56.5 54.0 54.5 60.9 58.3 55.0 53.8 1 60.9 | 59.5 | 56.2 | 53.5
Service charges on deposit ac-
COUMES. . o\ ovvtsennnnnnnnns 6.0 6.0 6.8 7.8 5.4 4.9 5.6 7.1 66| 36| 40| 5.2 7.1
Other current earnings......... 5.9 4.9 5.0 6.6 11.1 5.2 5.1 6.2 9.5 4.6 4.2 5.2 6.8
Total earnings. ............. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 {100.0 {100.0 |100.0 {100.0
Salaries and wages............ 31.5 36.4 34.5 33.4 31.7 31.5 30.1 30.7 31.5]127.9| 26.5]27.4] 290.7
Interest on time deposits....... 1.7 3.7 4.3 5.1 5.6 14.1 14.6( 13.7| 13.4)21.4|21.8420.81]19.9
Other current expenses......... 22.5 23.0 22.9 23.8 24.0 22.2 22.0 22.9 23.1|20.6|20.3)21.721.5
Total expenses.............. 65.7 | 63.1 61.7 62.3 61.3 67.8 66.7 67.3 68.0 | 69.9 | 68.6 | 69.9 | 71.1
Net current earnings before
income taxes.............. 34.3 36.9 38.3 37.7 | 38.7 32.2 33.3 32.7 32.0130.1)31.4 ) 30.1;28.9
Net losses (or recoveries and
profits, +)1.. ... ... ... ..., +.8 3.2 2.1 +1.21 5.7 K 3 I +3.0} +7.4 .6 A 43.4 14+7.2
Net increase in valuation re-
G - 1.4 .5 .7 1.8 3.5 .6 1.1 2.1 3.5 .5 .8 1.9 4.0
Taxes on net income........... 11.0 9.0 10.9 13.1 18.0 8.7 9.7 11.9 14.2 7.8 8.8110.3 ]| 11.4
Netprofits. ............o.nn 22.7 24.2 24.6 24.0 22.9 22.3 22.5 21.7 21,7 21.2]21.7 | 21.3)20.7
Rates of return on securities and
loans
Return on securities:
Interest on U, 8. Government
securities.........c.oineen.. 2.09 2.11 2.09 2.06 1.92 2.19 2.12 2.03 1.93] 2.24{ 2.19] 2.11; 2.02
Interest and dividends on other
securities.......... ... ... 2.52 3.24 2.65 2.22 2.25 2.85 2.49 2.26 2.11| 2.88] 2.47] 2.32f 2.20
Net losses (or recoveries and
profits, +)1.. ... ... ... +.21f +.05! 4.07f +.25| +.521 +.08] .15 +.33] +.58] +.06| +.12| +.34| +.51
Return on loans:
Earnings on loans 5.71 6.30] 5.96, 5.86 4.81 5.98 5.77 5.53 5.17| 5.67[ 5.55| 5.40 5.29
Net losses!....... .15 .32 .25 .17 .06 .13 .13 .10 .06 .09 1 .09 .09
Distribution of assets
Percentage of lotal assets:
U. S. Government securities....| 36.0 31.7 35.5 35.3 33.4 35.4 36.6 37.5 37.9(36.937.5]38.0) 38.4
Other securities............... 7.9 5.3 7.5 8.8 6.6 6.5 7.8 9.0 8.6 6.7 8.4110.2 ) 10.0
Loans......oovveuininiennann. 32.7 33.3 29.6 28.8 32.3 35.3 33.5 32.3 33.4136.9| 359 34.2 | 34.4
Cashassets.........c.oovvunnn 22.5 29.2 26.7 26.0 26.3 22.0 21.1 20.0 18.8 | 18.7 | 17.2 | 16.5 | 15.8
Real estate assets. . ........... .8 .5 7 .9 9 .8 .9 1.0 1.0 7 .8 .9 1.1
Other ratios
Total capital accounts to:
Total assets. . ........c.o..... 8.0 9.6 7.9 7.0 6.5 9.9 8.4 7.2 6.4 9.9 8.7 7.8 5.9
Total assets less Government .
securities and cash assets..... 20.7 26.5 22.6 19.3 16.8 25.3 21.0 17.8 15.4 1 23.820.5|17.9 ) 13.4
Total deposits. ..., 8.8 10.7 8.6 7.6 7.1 1.1 9.2 7.8 6.9 11.1 9.6 8.6 6.4
Time to total deposits........... © 315 8.9 10.7 14.1 14.4 37.4 38.2 37.6 36.3 | 358.9159.2]57.8]55.0
Interest on time deposits2........ 1.28 1.38 1.27 1.17 1.14 1.41 1.35 1.23 1.24; 1.35) 1.32] 1.26{ 1.24
Trust department earnings to total
earnings?......... it 3.1 1.7 1.6 3.2 5.3 1.2 1.9 2.8 4.4 1.3 1.6 1.9 2.3
Number of banks3............... 6,609 669 933 669 340 434 864 | 1,097 301 281 543 | 440 47

For footnotes see p. 712,

714

Feperar REeserve BuiieTin



INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States.... 716-720
$old production Lo 720
Estimated foreign gold reserves and dollar holdings........ 721
Reported gold reserves of central banks and governments. .. 722
Net gold purchases and gold stock of the United States. .. 723
International Bank and Monetary Fund.. 724
Central banks . 724-728
Meoney rates in foreign countries. . . 729
Commercial banks 730
Foreign exchange rates................... 731
Price movements in principal countries:
Wholesale prices . .. 732
Consumers” price indexes. .. 733
Sccurity prices . 733

Tables on the following pages include the principal available statistics of current significance relating
to gold, intcrnational capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statcments and official statistical bulletins, some data arc reported to the Board dircctly.
Vigures on international capital transactions of the United States are collected by the Federal Rescrve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figurcs for all cxcept price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monctary Statistics,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES?

[Amounts outstanding, in millions of dollars}]

Total foreign
In- countries Ger- “ . d
terna- many, Switz- | United | ipor || Total | Can- | Latin : All
Date tlll_(l):éil_l Official France fzee% Ttaly lg{d Igg;g' Europe || Europe | ada | America] 252 |other
tutions? and Official2 of
private
1951—Dec. 31.| 1,641.1] 7,661.1| 3,547.6 || 289.4] 405.6] 300.5; 521.3 G42.6 846.6|f 3,005.9] 1,307.1| 1,455.2| 1,595.5{297.4
1952—Dec. 31.1 1,584.9] 8,961.2| 4,654.2 || 342.6] 551.1] 308.9| 641.8 817.9} 1,003 .3} 3,755.5{ 1,420.7{ 1,612.9{ 1,836.5335.6
1953—Dec. 31.| 1,629.4] 10.019.0| 5,666.9 || 428.5] 898.8[ 465.7| 674.2 708.91 1,557.5] 4,733.6] 1,295.5| 1,768.4] 1,895.51326.1
1954—Apr. 304| 1,678.0] 10,461.2; 6,062.9 || 285.9|1,039.3] 519.2] G64.8 899.5{ 1,689.0y 5,097.7| 1,282.3( 1,999.2f 1,762.1/319.9
May 31.| 1,679.0f 10,576.3] 6,265.0 |} 387.0/1,051.2! 483.0| 651.8 952.2) 1,750.2|} 5,275.4] 1,286.6] 1,994.5[ 1,711.0(308.7
June 30.| 1,637.0] 10,561.9!1 6,307.0 (| 441.4{1,084.9| 455.6} 635.0 086.1) 1,701.3|] 5,305.4{ 1,320.6] 1,954.9| 1,682.5(298.5
July 31.] 1,656.5] 10,771.0f 6,438.6 || 376.5[1,222.1| 468.8| 680.5 942,21 1,722.7|| 5,412.8| 1,342.0] 2,037.4| 1,693.2!1285.6
Aug. 31.] 1,751.0] 10,686.6{ 6,287.3 || 418.9{1,225.1| 510.7] 680.8 851.9| 1.676.7{| 5,364.0{ 1,380.4] 1,918.7| 1,748.2|275.2
Sept. 30.] 1,801.9} 10.730.6] 6,319.2 || 474.2|1.247.6| 528.4| 668.5 837.9| 1,673.3}| 5,430.0| 1,384.1| 1,889.6} 1,764.11262.9
Oct. 31.1 1,773.9] 10,752.2} 6,404.2 || 495.8[1,257.2| 553.9] 645.3 842.8| 1,690.1(| 5,485.3| 1,372.8{ 1,839.5| 1,782.5(272.1
Nov. 30.| 1,792.8) 10,781.8] 6.379.3 |} 502.111.,287.2| 563.0| 623.7 829.7| 1,673.7|| 5,479.2} 1,377.8| 1,848 1| 1,811.8{264.9
Dec. 31.] 1,769.94711,155.4{76,774.0 || 715.4{1,372.5| 578.6] 672.4 639.5| 1,642.1|] 5,620.5 1,538.5|71,905.9{ 1,825.4{265.1
1955—Jan. 31.{ 1,752.2] 11,101.4] 6,749.5 706.5/1,368.9| 591.5| 624.2 656.8| 1,675.1|| 5,623.11 1,532.1] 1,836.6] 1,842.1|267 .4
Feb., 282 1,781.9} 10,912.6{ 6,519.7 {| 716.6(1,405.9| 610.2] 634.5 509.4| 1,629.0( 5,595.7] 1,365.3) 1,806.2| 1,8560.8/|284.6
Mar, 317| 1,818.2] 10,896.5| 6,466.3 749.6)1,411 1} 611.2]| 649.3 637.8; 1,591.4)| 5,650.5{ 1,320.9] 1.786.9| 1,848.3i289.8
Apr. 30e] 1,820.7} 11,068.1] 6,606.8 || 670.7|1,404.5| 639.3| 637.6 681.0[ 1,661.5| 5,714.7) 1,320.9] 1,886.3| 1,848.3{297.8
Table la.—Other Europe
- Neth- [ s
Other j| Aus- | Bel- | Den- | Fin- Nor-| Po- | Por- | Ru- ;| Swe- | Tur- - All
Date Furope || tria | gium | mark | land Greecef  er- way | land | tugalimania Spain den | key U.S.S.R.}}xgp- other
lands slavia
1951—Dec. 61 57,10 1347 45.3{ 27.0f 45.8| 148.8 | 99.7] 2.8] 40.7] 6.1} 17.1} 71,7} 14.1 2.5 7.1 125.9
1952—Dec. L3 91.1| 123.9] 70.4| 28.5| 47.3} 203.1 {110.3] 3.4} 57.4f 6.1] 19.2] 91.0f 8.4 1.7} 12.0| 219.3
1953—Dec. 50| 190.9| 130.3] 95.7| 37.9| 100.9| 242.9 [118.5] 2.2| 72.4] 5.8 36.0{116.7| 14.2 2.0f 6.9 384.1
1954—Apr. ! L5l 227.6! 121.2] 102.0| 39.1| 109.3]| 226.9 1130.1| 2.8 77.0 7.8] 20.5]121.0[ 9.2 2.5 4.8| 487.3
May ! .25 234.3] 122.9] 92.4f 41.6] 116.0] 250.4 {120.6} 2.2| 83.5| 7.8 22.1(120.4] 7.9 2.2} 6.2{ 509.6
June 3 L3, 238,50 111,61 92.7 42.4] 114.0] 272.3 [131.2| 2.2| 86.3| 7.9| 26.2|123.1] 7.4 3.1 5.9f 436.5
July JTiE 260.5] 118.07  80.7( 42.4) 112.1) 305.7 [127.2] 2.2] 88.5| 7.9 37.5{157.0] 6.4 2.8 6.8] 367.1
Aug. L7l 275.6] 99.3] 79.5| 41.0| 104.5] 252.9 [129.1| 1.7| 83.8| 7.9| 46.0(173.6| 6.2 3.0 6.4} 366.1
Sept. 3.3[1 281.9] 104.0f 76.4| 37.7| 94.3| 247.6 (132.3| 1.8| 83.3] 7.9| 58.3{180.5| 6.4 2.1l 6.9} 351.7
Oct J1|] 283.6] 104.6] ¢8.8] 40.6] 93.8] 248.7 [125.8] 1.9] 85.0; 8.1| 66.1(179.4} 8.2 2.0p 6.8 366.7
Nov. LTl 272,41 103.2] 69.2| 39.8| 110.2| 241.4 |115.8] 2.2| 88.9] 8.0] 70.9/159.0| 8.1 5.2 9.0 370.3
Dec J1l 273,27 99.8] 71.1) 41.3| 112.5| 249.3 |103.4] 2.1| 91.3| 7.8| 71.3|141.0| 8.2 1.8! 8.6} 359.5
1955—Jan. 5.1 272.8] 98.1| 76.2| 39.7| 129.2| 256.3 | 88.8| 2.0} 92.6/ 8.0| 78.4/130.5{ 9.5 1.8) 9.4) 381.9
Feb. 2 L0 276.6] 93.0] 70.3| 41.6| 134.2| 221.2 | 66.2] 1.7 98.1: 8.0| 84.7|129.7| 9.2 1.7) 9.8} 382.9
Mar. 317, .., .. 1,391.41 274,71 98.91 69.3| 37.8| 130.5| 222.1 | 64.3| 2.4 91.9{ 8.2| 92.6|121.3| 9.8 1.3t 8.01 358.0
Apr. 30». 1,661.5]] 272.3! 105.5| 69.7} 37.2| 134.5| 218.2 | 76.8| 4.4] 94.6{ 8.3| 99.2(118.2] 11.1 1.8] 8.9 400.9
Table 1b.—Latin America
5 Neth-
Jo- er-
f - Pan- -
Latin Co- min- lands | ;0 El - Other
Argen-| Bo- . . ican [Guate-| Mex- | West 4 1. | Uru- | Vene- | Latin
Date Amer- | o | livia | Brazil] Chile 10131- Cuba | Re | mala | ico | Indiec| Re- | Peru ,Sdl guay | zuela [Amer-
ica bia p pub- vador s
pub- and fic of ica
lic Suri-
nam
1951—Dec. 31.| 1,455.2[1249.7 | 27.8{100.3 | 54.0 {106.4 | 263.6| 45.8 | 27.3 [158.2 | 34.9 | 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8
1952—Dec. 31.| 1,612.9//138.8 | 24.5| 72.5 | 79.3 [118.2 [ 301.2] 44.2 | 34.3 {231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 [145.5 | 117.4
1953—Dec. 31.| 1,768.4|[130.0 | 19.1{101.7 | 78.8 [150.2 | 340..} 39.3 { 37.9 [183.2 | 51.5 | 89.9 { 68.0 { 26.8 |109.6 1222.4 | 119.2
1954—Apr. 30% 1,999.2({175.4 | 26.5|100.7 | 56.4 [170.5 | 376.0} 52.7 { 53.5 |233.5 | 52.8 | 94.9 | 68.9 | 50.2 [104.9 (241.0 | 141.1
May 31.| 1,994.5(1173.8 | 28.5] 92.6 | 55.8 [190.5 | 377.1| 53.4 | 54.1 {203.5 | 49.1 | 88.9 | 67.2 | 44.9 [105.2 {269.8 | 140.3
June 30.1 1,954.9}{176.7 | 31.4| 96.1 | 61.2 {230.6 | 346.5] 55.8 | 48.0 [201.3 | 51.5 | 87.8 { 66.6 | 41.6 |107.7 |218.0 | 134.0
July 31.] 2,037.4{{181.8 | 28.0{167.4 | 73.9 [236.2 | 328.8| 61.1 | 44.9 1210.0 | 50.9 [ 92.3 } 66.6 | 36.3 }112.8 |207.7 | 138.7
Aug. 31. 1,918.7}191.1 | 27.3{102.6 | 78.9 |215.0 | 309.6| 60.9 | 40.4 |236.8 | 50.1 | 86.7 | 69.2 | 30.5 [104.1 |179.1 | 136.6
Sept. 30.| 1,889.6([204.8 | 30.2] 91.3 | 74.7 |168.2 | 291.2f 60.7 | 37.1 |254.7 [ 50.1 | 76.9 | 76.4 | 25.0 {101.6 {210.5 | 136.1
Oct. 31.] 1,839.5)]190.7 | 31.9{139.1 | 72.8 [147.7 | 269.0] 59.9 | 34.1 |265.4 | 46.3 | 77.4 | 79.2 { 23.0 | 98.5 [183.0 | 121.7
Nov. 30.| 1,848.1([175.3 | 32.3{160.3 | 73.2 |168.6 | 243.7{ 59.6 | 31.5 |265.5 [ 46.9 | 75.6 1 79.6 | 20.4 | 91.7 [202.2 | 121.9
Deec. 31.{71,905.9(1160.4 | 29.2{119.6 | 69.6 {222.2 {r236.7) 60.4 | 34.5 [328.9 | 48.7 | 73.8 | 83.4 | 30.4 } 90.3 1193.6 | 124.1
1955—Jan. 31.| 1,836.6/{143.3 | 30.8[100.4 | 73.3 {189.5 | 234.2| 68.2 { 37.5 [335.8 | 42.7 | 73.4 | 81.0 | 39.6 ) 86.8 |177.7 | 122.4
Feb, 28»| 1,806.2|1144.2 | 27.2{104.8 | 65.1 [138.7 | 228.1| 65.4 | 42.6 |357.7 { 44.4 | 75.1 | 79.0 | 46.6 | 83.1 |176.8 | 127.5
Mar. 31»] 1,786.9(|151.7 | 26.3] 95.1 | 73.4 | 97.6 | 232.3| 63.1 | 44.5 1363.3 | 44.8 | 82.4 {1 82.1 | 42.6 | 85.4 [176.2 | 126.1
Apr. 30»| 1,886.3||155.9 | 26.5{110.7 | 75.8 | 89.4 | 251.7| 67.8 | 48.2 |376.0 | 43.6 | 80.7 | 84.6 | 46.3 | 74.1 |223.2 | 131.6
#Preliminary. rRevised.

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continned

(Amounts outstanding, in millions of dollars]
Table lc.—Asia and All Other

For- Ko- Egypt
Tnd | ind Rer | phil- | Thai- | Other| Au || Aus- | Be | abad, | V5"
ot At and |Hong| ¢, 4 [ Indo- cpnel| tam e- | Phil- ai- ter | 4 us- [ Anglo-| of
Date 12 || China | Kong| %12 nesia | FaR |"reeljtavan| yun linnines| land | Asia | other ||tralia Cglan Egyp- | South | Other
Main- iic OnBO! “tian |Africa
tand of 3 Sudan
1951 31.) 1,595.5]| 87 4| 62 4| 62.1|140.6{ 25.5} 26.6(396 O 26 2| 329.7| 96 7| 142 2| 297 .41 38 5/ 54.5( 116 7 70 86.8
1952 - 31.] 1.836.5) 76 4] 70 9] 64.6| 61 0] 19 2| 18 8|808 G| 54 4| 315 1| 181 0| 167 1] 335 6|| 47 2| 118.41 39 7| 23 6| 86.5
1983 - 31.] 1.895.5[ 73 & 48 0] 99 0] 39 3| 43.6| 18 D|827 O 91 5| 295.5[ 167.9| 171.2] 326 1| 59.2{ 89.6[ 43 3| 38.2f 95.7
1954 - 3041 1,762 1 79 5| 66.3| 85.1) 65.2| 45.4| 31 .01639,7{103.7| 317 7| 124 6| 184.3) 319.¢ 49.5{ 81.1; 51.8( 32.8 104.8
3:i.0 4,711 8} 76 7| 66 8| 86.7| 63.8] 39.4] 27 4/616.9{104.7| 303 1| 139.3| 186.3] 3¢8.7|| 49.6/ 74.1| 51.3] 34.2| 99.5
30.7 1.682.5|| 75.8] 65.1| 91.3] 59 2| 34.0| 28.61615.4{105.9| 298.¢| 130.1| 177.8} 298.5|| 48.0| 63.6| 51.7| 37.8] 97.4
31.] 1,693.21] 75 1| 64 6] 79 2| 60.5] 28.6] 25.1616.0[101.2] 308.2| 127.1| 207.6] 285.6) 42.8[ 51.3| 51.5| 38.6/ 101.3
31,1 1,748.2|| 74.2| 64.2] 75.5; 81.9] 23.3| 36 0|643.4| 68.2| 314.2| 126.2| 211 .2} 275.2|| 41.3| 45.5| 47.7| 37.9| 102.8
30,1 1,764 11 69.6/ 64.3! 73.4] 87 3} 26.1] 33 11668 5| 94.9] 368.51 125.0f 213.3}§ 262 ¢|{ 35.4] 44.2| 45.1| 38.5 99.7
31.] 1.782.5|f 71.1} 64,7} 77.7| 95.4| 24.7| 247|655 8| 93.8| 289 7| 117.8} 227.0] 272.1|| 41.6| 47.91 45.2| 39 4} 99,0
30.(1,811.8(f 71.3| 64.6} 82.1|100.6| 28.2| 26.0|712.6| 88.7] 276.8] 124.2| 236.6§ 264.9|| 37.3| 44.4] 47.6} 38.1 97.5
31.1 1,825.4|| 69.9| 60.8] 86.9(100.3| 31.4] 41.0{724.9| 95.6] 257.4| 123.1| 234.1] 265.1|| 47.7) 43.6] 47.1] 32.7| 94.0
1955—Jan. 3t 1,842.1 69.2] 60.8| 95.0|109.3; 44.5| 38.90{707.3| 98.9{ 264.9| 131.6| 221.9| 267.4] 44.4| 45.9} 48.6| 31.4| 97.1
Teb. 282 1,860.8([ 70.3] 60.1{101.5(110.5| 47.0| 40.4;700.1[100.2} 263.2} 133.1| 234.4} 284.6)! 58.6} 42,7 52.0] 36.2] 95.1
Mar. 317 1,848.3|] 70.0| 61.2| 71.5] 97.7| 40.1| 45.0{715.5| 69.9] 253.6| 132.0] 261 .9} 289.8|| 56.8| 44.3] 33.6] 33.4| 101.8
Apr. 307| 1,848.3|| 69.1| 59.0( 83.5| 96.1| 47.0| 44.5{711.8[100.3] 249.3| 130.2| 257.5} 297.8}| 60.4] 44.4] 53.9; 35.9] 103.3
Table 1d.—Supplementary Areas and Countries ¢
End of year End of year
Area or country Area or country
1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954
{ther Burope: ‘Other Asia: .
Albania. ... .i.viiiiiainnn e 1 Z 2 .2 Afghanistan. .......... [N 10.6 4.0 2.7 { na.
Azores. ... .........iuneen e 3 3 4 | na. British dependencies............ veeent 21,01 25.5]119.81 21,1
British dependencies............ P 6 4 4 .6 1106 4 T- N [ 9.5 16,9 23.0]29.7
Bulgaria = . ..oiiieieaiie, e 6 S 6 .6 Ceylon....ovvvinnnenanen Cereeeens 19.2 1 3.9 [ 17.1 | n.a.
Czechoslovakia................o0. .. 1.3 .6 .6 7 Irag.......... e 2.9 | 14.1 | 13.8 | 10.0
Eastern Germany. . ...coovvnvnennn.. na. | na, | na. 1.2 Jordan...........c.oiiiiiiiiiii .5 6 .9 .8
Bstonia. . ..... e 2.7 1.9 19 na. Lebanon......... 15.3 [ 19.3 1 23.9 | 16.5
Hungary........coovenns e eeaeiene 1.0 10 1.0 1.0 Pakistan. .......... PN 13.1 | 14.4 9.7 3.8
Teeland.......oove0ns 3.5 37 7.5 8.9 Palestine...............c0ovunn S AR .1 .1 .1
Ireland, Repub ic of 15.9 | 2.6 | 14.1 | n.a. Portuguese dependencxes 2.7 2.8 5.3 1.8
Latvia. ... . 1.3 1.3 1.3 r1.0 Saudi Arabia .. 13.2 ) 15.9 | 18.5 | 61.5
Lithuania. .. .. .6 .6 .4 .5 Svria . .. 54 }|tig;2051]21.5
Luxembourg....... it.8 5.0 1.0 4.5 Viet-Nam...oovverieeneinienennsan. na. | na n.a 8.1
Monaco. . ......... . 3.2 2.6 3¢ 5.3
Trieste. ... oooivuriieienn, eeneans 5.6 4.1 2.5 2.2 |(A¥ nther:
British dependencies. ................ 1.2 1.6 1.6 1.4
Mher Latin America: Ethiopia and Eritrea 6.9 3.5 9.1 n.a.
British Jdependencies. ........ PR 46| 146 | 180 0 French dependencies 36.5 | 27.0 | 22.3 | 16.8
Costa Rica e 87121 |43.4{15.3 Italian Somaliland................... .1 1.1 .3 | n.a.
Bouador .. ..o 1.4 | 23.7 7.7 2 Liberia............ o000 6.1]1t0.3111.8 5.6
French - West Indies and French - Libva,............. .3 2.3 3.0 | n.a,
Guiana..........co0nn e, 8 2.2 .6 .4 New Zealand . . 5.2 3.5 2.1 2.3
Haitl, ..ot i ivien e iiiieaneeeans 103|116 93} 12.7 Portuguese dependencles ..... e 4.3 6.3 5.0 | n.a.
Honduras. . .. 17 2| 15 4 | 18.7 | n.a. Spanish dependencies . .....ovvvvvenns .2 .2 2 .5
Nicaragua. . R3|1241160|10.3 Tangier............ terevacianeaeees| 21,5 1 267 | 36.1 (35,7
Paraguay..... 5.4 5.0 6.0 3.6
»Preliminary. n.a. Not available.

1“Short-term liabilities” reported in these statistics represent principally deposits and U. S. Government obligations maturing in not more
than one yvear irom their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and commercial
paper and of liabilities payable in foreign currencies are also included.

2includes International Bank for Reconstruction and Development, International ‘\/Ionetdry Fund, and United Nations and other international
organizations. HExcludes Bank for International Settlements, reported under ““‘Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U7, S, Treasury) by foreign central banks
and,i)ly {'oreign central governments and their agencies (including oflicial purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.).

4Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks
reported a total of 16 million dollars of such liabilities on that date.

5Through 1952, reported by banks in the Second (New York) Federal Reserve District only.

6These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of
the amounts shown in the “other’ categories in Tables 1a~1c. For each date the Second District reported at least 90 per cent of the total amount
in the *“‘other” categories.

Nork.~~The statistics in this section are baszed on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms
and instructions were made as of Mar, 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order,
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc-~
tions, see BULLETIN for May 1954, pp. 540-543.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES?

[Amounts outstanding. in millions of doilars]

Ger- . . .
Switz- | United Latin
Date Total | France|™®%: | ftaly | er- | King- (jother || Total | Can- | g0 00 | 44, | Al
R‘l;‘pe'd‘.Jf land dom Europe |{Europe | ada ica other
1951—Dec. 31....iiiiiiiiiiicnenes 968.4(} 10.1 28.3 16.3 11.2 35.0 88.5 || 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. 31.. b 319 26 8 17.8 7.1 30.3 98.2 || 212.2 62.3 | 66z .0 82 8 22.4
1953—Dec. 31......... s e 904.5|| 10.6 30.5 18.8 17.9 70.5 87.5 |1 235.9 56.4 | 472.7 | 114.8 24.9
1954—Mar, 312............ e 867.1 9.6 53.4 13.7 12.8 59.5 94.5 || 243.5 60.0 | 426.4 | 111.4 25.8
pr. 30.. ... . i 879.9 9.2 58.9 14 .4 12.5 87.0 87.2 || 269.2 47.5 | 433.3 | 101.9 27.9
May 31, .o, 913.4 8.9 57.0 14.4 10.7 79.7 | 101.1 |} 271.7 52.6 | 447.9 | 114.6 28.6
June 30........ i, 971.1 10.2 53.7 15.3 12.1 77.0 89.7 || 258.0 65.2 1 499.3 | 113.3 35.3
July 31..... ..ol 1,109.6 9.8 52.5 16.7 14.6 85.1 85.2 i] 263.6 66.4 | 625.8 | 117.5 36.2
Aug. 31. ... 1,108.6 7.5 51.9 13.4 16.1 94 .4 87.4 || 270.7 65.6 | 613.9 1 125.7 32.8
Sept. 30. 1,187.4y1 14.1 48.4 12.9 17.4 | 128.7 87.7 || 369.2 70.9 | 646.5 | 125.6 35.2
Oct, 31 1,290.6 7.1 47.3 15.8 16.4 | 126.2 | 107.5 |{ 320.4 68.0 | 740.3 | 128.1 33.9
Nov. 30. 1,315.5} 10.3 56.1 19.3 12.6 | 128.2 | 114.4 || 340.7 66.2 | 750.2 | 125.9 32.5
Dec. 31, i iiiiiiiiininnnn. 1,384.2]) 14.2 67.8 19.7 16.2 { 173.5 | 108.6 || 400.1 75.6 | 728.1 | 143.3 37.0
1955—Jan. 3t... ... . il 1,378.1 12.5 70.5 20.2 18.5 | 145.9 | 137.5 |} 405.1 | 103.6 | 677.2 | 152.3 39.8
Feb. 28P.....civiiiiiiinnn.s 1,366.5|] 12.0 78.5 21.9 21.9 | 116.2 | 144.1 || 394.5 | 105.3 | 669.2 | 160.0 37 6
Mar. 312.... ..o iiiiieiia 1,346.9 7.5 61.3 22.6 18.3 | 111.9 | 140.0 || 361.7 91.0 { 690¢.6 | 167.1 36.5
Table 2a.-—Other Europe
Date Other || Aus- | Bel- | Den- | Fin- | qioece N::_t" Nor- | Por- | g .. | Swe- [ Tor- | Yugo- | AR
e Europe || tria gium | mark | land lands | Wa¥y tugal D dea key | slavia | other
1951—Dec. 31........] 88.5 (& 39.6 4.8 3.1 .2 5.0 2.8 8 18.8 5.4 .6 3.¢ 4.0
19052-~Dec. 31........ 98.2 .8 16.2 21 54 2 4.4 1.9 5 11 2 2.5 38 & 2 5.4
1953—Dec. 31........ 87.5 & 13.0 6.2 1.9 1.3 8.6 1.0 .6 24.3 2.7 i5.% 4.8 6 &
i954—Mar. 312...,.. 94.5 2 13.2 2.9 1.3 1.5 13.1 i.3 .4 12.2 1.4 35.4 5.9 56
Apr. 30........| 87.2 2 14.9 4.3 1.6 2.0 7.9 1.4 .6 10.6 2.2 29.8 5.2 €.6
May 3i........ 101.1 1 15.2 3.5 1.6 1.9 8.8 1.3 .6 5.7 1.9 49.2 5.1 6.1
June 30 7 2 14.8 4.1 1.9 1.8 11.9 1.3 .6 3.5 2.4 35.9 5.3 6.2
July 5.2 i 15.3 4.2 1.8 2.6 9.3 1.5 7 2.1 2.7 32.7 5.7 6.5
Aug, 4 2 14.7 3.5 1.4 2.6 9.4 1.4 .5 3.5 2.6 37.¢ 4.2 6.3
Sept .7 2 16.0 4.8 2.0 3.6 10.9 1.7 .5 4.0 2.4 33.3 3.0 5.3
Oct. .5 2 14.2 6.0 2.3 3.6 11.2 1.4 7 4.0 2.8 55.0 .6 5.6
Nov. 30 4 3 17.0 7.5 2.1 3.4 14.6 1.7 .6 5.5 3.0 52.4 1.0 5.3
Dec. .6 4 19.6 9:7 2.5 3.3 15.9 2.1 .5 4.0 4.1 40.7 1.3 4.6
1955—Jan. 5 .7 19.3 9.1 2.2 3.4 18.3 2.3 .6 3.1 4.2 66.4 2.9 5.1
Feb. 1 1.2 19.1 9.1 2.0 3.3 18.0 2.9 1.0 3.6 3.4 67.5 6.2 6.8
Mar. . .7 18.9 7.3 2.9 3.7 18.8 2.8 7 2.7 4.1 68.4 4.4 4.6
Table 2b.—Latin America
D Neth-
0- er-
" Pan-
- lands Other
Latin |4, Co- min . } ama, 3 o
gen-| Bo- . . ican |Guate-| Mex- | West " _ ) Uru- | Vene- | Latin
Date Amer- | “ e | divia | Brezil) Chile | lom- | Cuba | B (Gha157 | Tico (Indies | RS " Perg | Sal- guay | zuela | Amer.
ica bia pub vador !
pub- and | g e ica
lic Suri- g
nam
$951—Dec. 31..] 489.3|| 7.6 7.5 1 185.0} 24.8 | 43.7 | 32.3 1.8 3.8 190.6 1.2 3.6 11.8 9.5]110.5 | 41,7 | 14.5
1952—Dec. 31..| 662.0|| 8.2 5.8 | 356.4] 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 ] 14.8 9.1 {14.3[36.7| 13.7
1953—Dec. 31..| 472.7)| 7.1 | 10.8 | 125.1] 22.6 | 56.9 | 51.2 1.9 4.1 ;1 92.9 2.6 4.6 ; 20.2 8.2 3.7]141.6]19.3
1954—Mar. 312.| 426.4|| 5.4 1.9 117.3] 19.9 | 47.8 { 58.4 1.6 2.6185.3 1.1 7.1 147 5.5 2.1138.91! 16.9
Apr. 30..| 433.3]| 6.2 1.7 | 117.4/ 19.6 | 54.4 | 55.2 2.2 3.2177.3 1.5 7.4 16.4 5.0 2.7 |45.717.3
May 31..) 447.9|] 5.6 2.3} 129.1 18.5 | 59.1 | 55.9 2.4 3.0]76.6 1.8 6.2 ]| 18.2 4.1 3.2 4771171
June 30..| 499.3|] 5.7 2.0 ] 167.4] 12.2 | 66.4 | 59.2 2.5 2.9181.7 2.5 7.71 16.0 4.6 4.4 |46.4 ¢ 17.6
July 31..| 625.8] 5.8 2.9 276.6] 21.0 | 64.6 | 56.9 2.4 3.0 85.5 2.1 8.5 115.7 5.4 3.9|51.6|20.1
Aug. 31..{ 613.9{ 5.8 1.7 1 269.6] 14.9 | 64.0 | 59.7 2.4 3.2 1917 2.0 5.4 1142 5.1 3.3150.4720.4
Sept. 30..] 646.5)| 5.8 2.5 288.0] 11.3 | 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 | 13.9 7.1 3.2 | 52.7(20.2
Oct. 31..{ 740.3|| 6.1 2.2 |1 360.5| 6.8 78.9{ 64.9 2.2 3.3199.2 1.3 7.7 1 14.2 9.5 3.7157.3)22.3
Nov. 30..{ 750.2)f 5.8 2.2 1321.6) 11,8 | 91.8 | 63.1 2.5 4.9 {114.7 1.3 {12.0 ] 14.6 | 12.7 5.8 |61.4123.8
Dec. 31..]|728.1 5.6 2.5 | 273.5| 14.1 {107.0 | 70.7 2.6 3.9 |[115.7 1.4 8.8116.2]16.0 6.9162.7126.5
1955—Jan. 31..| 677.2} 5.8 2.1 | 252.0{ 15.2 1 97.0 | 52.7 3.6 3.8 |111.4 1.9 | 12.8 ] 15.2 8.6 6.7 629 25.5
Feb. 287.( 669.2) 5.8 2.2 | 249.3] 11.9 [ 89.5 | 47.6 3.8 3.8 )111.0 4.7 | 11.7 ] 14.7 7.2 6.5175.9123.4
Mar, 317.| 690.6/; 5.5 3.0 225.5| 18.5 | 87.6 ] 64.5 4.4 4.0 j127.7 1.4]17.7 1 15.1 5.8 7.7 78.7]23.6

?Preliminary.

1“Short-term claims” reported in these statistics represent principally the followirg items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States, Claims on foreigners with a contractual maturity of more than one year reported by U. S. banking institutions
(excluded from these statistics) amounted to 481 million dollars on Jan. 31, 1955. The term “foreigner’ is used to designate foreign governments,
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S.
citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commercial firms.

2Beginning Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported
a total of 9.6 million dollars of such claims on that date. 3Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
Table 2c.—Asia and All Other

For- Egypt
and |0 Ind o] phir. | Thai- |Other | an || Aus- | Bet | Ao Vot
.|l an ong ndo- e- il- - er us- | 3 nglo-| o
Date Asia | China| Kong| I8 negia | [ran (IsraelJapan| o b Loninesl Jand | Asia | other || tralia o | Egyp-| South Other
Main- lic of1 80 | “tian |Africa
land Sudan
1951—Dec. 31..[161.8{| 10.1| 3.1} 13.4 .31 9.3] 30.0| 12.2f...... 29.31 2.5 51.6] 41.9)| 22.8f 5.7 2 6.77 6.5
1952—Dec, 31..| 89.8| 10.1} 1.2| 4.3 .9| 10.2] 15.1| 12.5(...... 7.6f 3.3 24.6]1 22.4|| 10,1] 6.0 .5 20 3.8
1953~-Dec. 31.,114.8 8.1 3.1} 3.7 .8| 13.8] 22.9; 25.6{...... 5.8 6.1 24.7} 24.9 8.6f 6.3 .5 2.4] 7.8
1954—Mar. 31% {111 .4 8.4 2.2 4.1 71 14.3| 22.1] 32.8 .1 4.9 4.3 17.5} 25.8 7.6} 6.7 1.3 4.5 5.7
Apr. 30..1101.9 8.1 3.2 3.9 5| 15.1] 16.2] 30.6| (3) 6.4] 4.9 13.0] 27.9 8.7] 6.4 .3 5.50 7.0
May 31..j114.6 8.2 3.4f 5.1 1.4| 15.3| 8.8{ 36.7 .1y 10.5] 5.7 19.5} 28.6 7.7 7.1 .5 5.8 7.6
June 30..1113.3 8.1l 3.1 3.5 61 16.01 8.0| 38.¢ .2 8.7 6.2 20.1] 35.3j| 16.2] 7.8 3 5.9] 11.1
July 31..1117.5 8.1 3.6/ 4.2 6y 17.5] 8.4; 33.3 2 9.71 5.6 26.3] 36.2 12,11 7.9 .2 5.3] 10.7
Aug. 31. )125.7 8.2 2.8 3.9 4 20.3] 9.3| 30.9 51 12.0]1 6.2 31.3] 32.8)| 10.1| 7.5 .4 5.2 9.5
Sept. 30..[125.6 8.1 2.4[ 4.5 6{ 16.9] 9.3| 30.0 L2 12,31 6.7 34.5] 35.2 10.5] 6.9 .5 5.3| 12.1
Oct. 3t..[128.1 8.i| 2.6} 4.8 6 17.7) 8.2 33.3 .4 10.8| 6.9 34.8f 33.9|| 10.9] 6.8 .5 5.2| 10.4
Nov. 30..[125.9 8.1 3.3 4.4 8| 16.7] 9.4 29.9 .30 107 7.1 35.3] 32.5} 10.4{ 6.6 .4 5.8 9.4
Dec. 31..]143.3 8.1 3.4} 4.9 7] 15.8] 10.7| 50.0| .2 7.3] 6.3 36.08 37.0) 14.1] 6.3 1.0 5.9 9.6
1955—Jan. 31..]|152.3 8.1} 3.4 3.6 .9] 18.2] 10.8] 48.1 4 9.6| 13.5 35.9f 39.8|| 13.4} 6.2 1.1 7.5 11.7
Feh, 282, (1560.¢ 8.1 3.3] 4.4 1.4| 18.7] 8.3] 60.3 .5 8.7 11.2 35.2f 37.6 11.7f 6.0 .9 8.3] 10.8
Mar. 312,[167.1 8.0 4.0f 4.9 5] 16.4] 7.5] 57.6 .5 9.8} 11.9 46.0§ 36.5 10.9] 5.6 1.0l 6.8] 12.3

TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES+*
[In millions of dellars}

U. S. Government bonds U. 8. corporate bonds

and notes and stocks Foreign bonds Foreign stocks

Year or month Net Net Net Net

pur- pur- pur- pur-

Pur- Sales chases Pur- Sales chases Pur- Sales chases Pur- Sales chases
chases or sales | chases or salea | chases or sales | chases or sales

(=) () (=) (=)
1858 . e e 673.6 |1,356.6 | —683.0 855.8 761.0 98.7 500.4 801.0 |~—300.6 272.3 348.7 | —76.4
1952, i iiiiiiiiien it 533.7 231.4 302.3 850.3 837.7 12.6 495.3 677.4 |—182.1 263.9 329.6 | —35.8
1953 646.0 728.0 | —82.0 £01.9 731.4 70.5 542.5 621.5 | -79.0 310.1 303.4 6.8
1954 800.9 792.7 8.2 |1,404.8 (1,263.7 141.1 792 .4 841.3 | —48.8 393.3 644.9 | —251.6
1954-—March 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 | —35.8 32.6 41.6 —9.0
i 65.2 30.0 35.2 112.1 96.5 i5.6 49.7 75.4 | -25.7 31.3 46.5 | —15.2
87.3 88.4 —1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 —26.0
49.2 27.7 21.4 167.2 99.9 7.3 57.8 48.9 3.9 29.7 79.6 | —49.9
33.4 24.3 %.1 133.2 100.5 32.7 57.3 49.0 8.3 34.8 39.6 —4.8
86.9 33.9 53.0 110.6 108.5 2.1 70.7 37.5 33.2 7.5 10i.4 | —63.9
38.6 39.2 —.6 103.8 86.6 17.2 126.0 78.7 47.3 30.5 41.0 5
October. . 48.9 25.9 22.1 117.2 111.4 5.7 103.5 53.4 50.1 35.7 49.5 8
November 115.1 101.8 13.3 168.9 130.2 38.7 48.2 46.3 1.9 38.0 62.5 6
December. . 101.3 261.3 | —160.0 197.4 18G.5 16.9 75.9 69.3 6.6 38.¢ 61.2 6
1955—January. . 120.8 81.1 39.7 177.0 148.7 28.2 75.7 62.7 13.0 42.3 87.7 4
february? A4 347.3 216.0 131.2 158.2 160.1 —1.9 132.2 65.6 66.7 42.7 69 .4 7
Marche......... ... 84.8 90.4 -5.6 178.3 160.8 17.5 56.2 35.7 20.5 54.2 74.7 5

TABLE 4—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES
[Net sales, (—). In millions of dollars]

Ger-
Inter- Total : :
¢ - ; United Latin
Year or national | foreign many, .| Switzer- : Otker Total A . All
month insti- | couyn- || Frence g‘éd‘ifg_l Ttaly land %g;_ﬁ’ Europe || Europe | Canada “g}g"' Asia other
tutions | tries I P of .
.9 | —~568.4 6.0 O] i.9 45.9 21,4 —66.0 $.2 | ~595.5 13.9 4.8 -.7
7 3060.2 5.5 .2 .5 50.7 70.4 | —15.9 ii1.4 191.6 4.7 -9.5 1.9
] —34.3 ~41.7 .2 -.5 57.1 71.3 | —-24.¢ 62.4 | —120.6 24.9 ) -.9
.7 71.6 i7.0 —-.1 —.6 73.4 69.8 | —20.5 138.9 | ~187.2 113.2 3.5 3.2
1954-~Mar.... .5 34.5 21.4 —.1 -4 2.3 9.2 —-2.1 30.2 -.3 3.2 (3) 1.4
Apr.... .6 30.1 36.1 ® .1 10.5 5.0 ~2.0 49.7 -~5.2 3.3 .8 1.4
.8 8.6 2.2 ®) ~.4 5.4 3.4 .2 10.8 ~34.3 14.8 -2 4
.5 28.1 1.5 3) .2 —.2 3.5 -4 4.6 -8.7 31.2 .4 .7
4 46.2 3.0 O] (3) 24.8 5.7 —.6 32.8 —3.5 15.8 1.1 .1
.2 13.8 .1 ) .6 .5 6.5 —~2.4 5.2 —-1.7 10.5 -.3 .1
.0 14.6 .2 —.1 1 1.2 7 5.3 7.3 —~4.5 11.2 .5 .1
.6 2.2 .9 ® —1.2 4.5 5.9 —1.7 |] 8.6 ~5.2 | A —1.4
.6 52.6 3.0 1 .3 13.0 8.0 —6.4 17.9 —-2.3 36.3 A .6
.2 |~132.6 -27.9 ® .2 10.2 6.8 -8.3 —19.1 -108.0 —6.9 1.4 .6
0 66.0 2.4 ®) .5 20.1 17.9 3.8 447 —-7.9 29.1 .3 -.2
6 127.7 1 .7 A =5.0 13.0 22.06 17.2 48.0 76.3 3.3 2 ®)
.3 11.6 | 1.3 | -—16.7 19.9 —~2.8 —4.0 -2.3 —8.1 6.0 14.6 1.3
4 H
sPreliminary. .
1Not reported separately until Mar. 31, 1954, 2See footnote 2 on opposite page.
3Less than $50,000. ¢Includes transactions of international institutions.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 5.—NET PURCHASES BY FOREIGNERS OF LONG- | TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
ERM FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN
UNITED STATES, BY AREAS CORRESPONDENTS 1
[Net sales, (—). In millions of dollars] [In millions of dollars]
Inter- | Total Lati Assets in custody
Year or |nationalf foreign || Total | Can- {i‘n e:}- Asia Al 3
month insfi- ] coun- |[Europe| ada | % e other Date Deposits
tutions} tries ica U. S. Govt.] Miscel-
securities? | laneous3
1951........ —152.7{—224.3|] 28.5|—258.6] 33.8]—36.0 7.9
1952........ —118.1f —99.8] 19.9|—141.0{ 25.31-—-10.0 6.0 1953—Dec. 31... .. 423 2,586 106
1953........ —61.2F —11.0l] 96.3{—137.8] 34.6]-29.9f 235.8
1954........ —163.91—136.5|| —9.1|—133.2| 32.8{—34.2 7.2 1954—May 31 527 2,969 93
June 30 545 2,900 87
1954—Mar.. . .1} —44.8 8.3 =53.2 1.3) —2.2 1.0 July 3t 533 3,033 85
Apr. .. 7] —41.6[|—-10.5| -31.3 1.7 =2.5 .9 Aug. 31 477 2,989 82
May. . —4.71 —18.8||—~18.6 -.9 3.9 -3.6 4 Sept. 30. 461 3,013 101
June. . —.7| —40.3) —9.9| —-29.3 2.4 —3.9 .3 QOct. 31. 426 3,050 99
July... —-1.1 4.7 .2 —2.3 1.4 —2.6 8.0 Nov. 30. 397 3,002 104
Aug... —6.0] —24.7 —.7] —28.2 1.8 —1.4 4.0 Dec. 31 490 2,908 105
Sept...| ~—34.6 91 .45 25.9 52.7 8.6 1.9 2.3
Oct.... -2.9 39,2\ —4.1 38.6 7.7 —2.8) —.2 1955—Jan. 31........ oo 441 3,000 117
Nov... -1.9f —20.8l|-11.7 —.8 —.3] —6.4) —1.6 Feb, 28. ... ... .0l 320 2,966 128
Dec... —2.6f —13.4| —3.4 4.7 —-1.4f -3.3] —9.8 Mar.31. ..o iniiiinnnns 351 3,062 131
Apr. 30. ... ... L. 360 3,137 137
1955—]Jan.. —2.6f —29.9/-22.7] —14.6 3.6] —5.3 9.2 May 31........coiiinae. 402 3,264 141
ebP 9.3 30.06|| —8.4 42.5 2.00 =3.7] -1.8
Mar.?, .3 -.2i —3.7 3.8 .1 -.9 .6 1955—May 4.0 357 3,141 135
May 11....ooivenno... 388 3,168 138
May 18.........cvvun.. 407 3,207 137
?Preliminary. May 253.. . cvivvinnnnnn. 406 3,220 137
1Excludes assets held for Int'l. Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 723, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
211, S, Treasury bills, certificates of indebtedness, notes and /or bonds.
3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Note.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474.
GOLD PRODUCTION
OUTSIDE U. S. S. R.
[Tn millions of dollars]
Production reported monthly
Estimated
Year or world Africa North and South America Other
month production| g A ) -
outside re d
7.8.8.R.1 | FeDOHLS ; : :
" | monthly || South { Rho- | West { Belgian| United| Can- | Mex- | Colom- Chil Nica- | Austra-| y 4500
Africa | desia | Africa2{ Congo?| States3| ada ico bia ie ragua#t lia ndia
$1 = 15 3%1 grains of gold Yo fine: i. e., an ounce of fine gold = $35.
1951 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9
1952 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
1953. 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8
1954.. 462.4 18.8 27.6 13.0 65.4 | 152.8 [....... 13.2 |....... 8.2 |....... 7.7
1954—March 7 37.5 1.5 2.2 1.2 5.4 12.9 1.6 1.1 4 .7 3.5 .7
April, . .0 37.0 1.6 2.2 1.1 4.9 12.5 .8 .9 .3 .7 3.2 7
May...... .9 38.3 1.6 2.3 1.0 5.0 13.4 1.3 1.0 .5 7 3.3 .6
June...... .0 38.3 1.7 2.3 1.0 6.1 13.2 1.2 1.2 .3 .7 3.3 .7
July...... .1 39.4 1.6 2.3 1.0 6.1 13.3 1.0 1.0 4 .8 3.4 N
August....f....... ... 71.4 39.8 1.6 2.4 1.4 5.8 12.9 1.4 1.2 .3 7 3.2 .7
September........... 70.2 39.9 1.5 2.4 1.1 5.1 13.1 .9 1.1 4 .7 3.4 .6
Qctober...{.......... 71.3 40.5 1.7 2.3 .9 5.6 13.3 1.4 1.1 .3 .6 3.1 .6
November.|.......... 72.0 40.7 1.6 2.3 .9 5.6 13.5 1.2 1.2 4 .6 3.3 .6
December.{..........|..cooo0tn 40.8 1.5 2.3 .9 5.8 13.5 |....... 20 RN Teeoae. .6
1955—January...|....ooooiifiiinntn 40.7 1.4 2.2 1.5 5.0 12.8 |....... 1.6 1....... . .5
February..l...covvue]|eeeininn. 38.81....... 2.2 0inn. 4.8 12.3 {....... 1.1 ..., I R .3
March....foveeiieniifeneinnnen 42.3 (....... 2.2 |l 5.4 13.0 )..c)ieenii]oneant, N 2 PN .6

Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
productlon as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1jstimates of United States Bureau of Mines.

2Reported by American Bureau of Metal Statistics.

s 3Vearly figures through 1953 are estimates of United States Mint. Figures for 1954 and 1955 are estimates of American Bureau of Meta
tatistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Benking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the penod 1910-1941, see Banking and Monetary Slatistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

{Amounts outstanding, in millions of dollars]

1951 1932 1953 1954 1955
Area and country
Dec. 31 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 { Mar. 31 | June 30 | Sept. 30 | Dec. 31 |Mar. 317
Continental Western Europe:
Belgium-Luxembourg (and Belgian
Congodeuer e vennnneennnns 898 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039 1,087
Denmark 76 101 93 102 113 127 133 124 107 102 100
Finland. ............ 53 55 52 60 57 64 71 73 69 72 69
France (and dependen )1, 896 967 883 926 1,003 1,049 1,060 1,092 1,124 1,358 1,417
Germany (Federal Republic of) . 434 691 770 893 1,053 1,225 1,381 1,503 1.822 1,999 | 2,125
Greect. . vviiii it iiniinennns 49 57 67 82 89 112 123 125 105 124 141
Italy.... oot i 633 655 651 660 714 812 841 802 874 925 957
Netherlands  (and  Nethetlands
West Indies and Surinam)...... 524 815 9205 953 1,022 1,055 1,064 1,125 1,118 1,118 1,109
NOTWaY . . oot 150 160 171 164 169 171 169 78 17 148 109
Portugal (and dependencies). .. ... 331 374 391 412 437 469 499 516 537 r560 570
Spain (and dependencies)......... 128 130 130 134 138 150 136 142 174 188 209
Sweden.............. 224 275 283 280 309 335 337 342 399 406 386
Switzerland 1,973 2,053 2,051 2,091 2,120 2,133 2,134 2,103 2,172 2,185 2,148
Turkey.....o.ooviiiiiin 165 151 153 152 157 57 153 51 150 152 154
Other2. . ... iiiiiiiiiinen. 580 849 922 954 1,040 1,118 1,232 1,285 1,255 1,268 1,338
Total........... 7,114 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618 | 11,107 |*11,644 | 11,919
Sterling Area:
United Kingdom . ............... 2,843 2,318 2,627 2,886 3,051 3,009 3,198 3,536 3,388 3,190 3,138
United Kingdom depender . 99 113 113 109 111 108 105 5 104 103 103
India............... 309 312 323 334 340 346 329 338 320 334 318
Union of South Alrica . 197 194 207 212 214 214 221 225 234 232 236
Other.........cooviviiiiin.. 326 347 356 369 354 373 371 373 371 381 401
Total........oooviiiiin.t. 3,774 3,284 3,626 3,010 4,070 4,050 4,224 4,577 4,417 4,240 4,196
Canada.....coviveiiiiniinevnnnns 2,157 2,492 2,435 2,238 2,292 2,417 2,487 2,463 2,543 2,619 2,493
Latin America: B
Argentina. . ... 518 427 485 519 518 7501 r541 r548 r576 r531 523
Bolivia 51 45 41 47 41 40 35 36 35 32 26
Brazil......coooviiiiiiina . 417 390 393 451 481 423 431 417 413 442 417
Chile 99 121 128 129 134 121 102 103 117 112 116
Cuba......oiiiiiiiiniinnn, 573 515 527 579 SSZ 531 548 532 477 r423 418
TDominican Republic............. 58 56 59 59 57 51 61 68 73 72 75
Guatemala. . ..........oovvvntn 54 61 73 72 63 63 80 75 64 62 72
Mexico. . vviiiiiiaiiii i, 366 375 393 339 325 341 329 258 313 391 8426
Panama, Republicof............. 68 81 91 97 102 90 93 87 76 74 82
Peru............ 03 107 113 109 106 104 109 103 110 118 117
El Salvador. 54 55 84 74 63 56 80 74 58 59 72
Uruguay. . 306 301 309 311 311 337 329 335 329 317 312
Venezuela........... 445 519 490 530 371 595 562 621 614 597 579
[0 T 256 326 351 356 347 366 410 463 401 r441 322
Total......covveiiininnn .. 3,360 3,379 3,537 3,672 | 3,706 | v3,621 | 3,710 | 3,720 | 3,658 | r3,671 3,557
Asia:
Indonesia 421 296 275 246 198 184 166 140 168 181 194
Iran. .. 163 157 156 155 168 181 185 172 164 169 178
Japan 729 r929 | 1,019 | 1,015 | r1, 055 951 800 r740 r794 r851 843
Philippines. . ..........oooiinl 337 324 334 316 304 319 308 318 266 264
Thailand. .......... ... ..o aL. 210 204 306 311 3()4 281 268 243 238 236 245
Other. ..ooiviiiiiini i, 323 360 401 363 374 401 451 444 465 520 554
Total. ..ot 2,185 | 2,360 | 72,491 2,406 | 2,417 r2,302 | 72,189 | 72,047 | 72,147 | 2,223 2,278
Lastern Furopet. .. ... .oovivvnnnn. 309 307 307 306 314 306 308 309 308 309 310
All other:
Kgvpt...... Y 285 234 227 229 218 217 224 226 219 221 228
Other. ... ... .o 42 49 57 61 63 67 74 67 70 68 71
Total, ..ooviiiiiiiiian.. 327 283 284 290 281 284 298 293 289 289 299
Total [oreign countries....... 19,226 (720,473 | 721,254 {721,729 |722,582 {23,055 [*23,673 {r24,027 |724,469 |24,995 | 25,052
Internationald. . .................. 3,171 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,336 3,560 3,562
Grandtotal............... 22,397 (23,760 {724,503 |725,001 |725,794 |r26,386 | 727,074 27,391 {28,005 |r28,555 | 28,614

»Preliminary. rRevised.

1ncludes gold reserves of Bank of France and French dependencies only.

2Includes holdings of other Continental OEIC countries, Yugoslavia, Bank for International Settlements (both for its own and European
Paymems Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished gold reserves

of certain Western European countries.

‘Im ludes latest available figure for Mexican gold reserves (January 31).
4]ixcludes gold reserves of the U. 8. S. R,
SIncludes holdmgs of International Bank {for Reconstruction and Development, International Monetary Fund, and United Nations and other

international organizations.

Notiz.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private

dollar holdings as shown in Tables 1 and la-1d of the preceding section, as well as certain longer term

purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245,

JonEe 1935

C. 8. Government securities reported as
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

End of Est}matei:ld United States A Bel c b E
nd o total wor! rgen- el- T - s 0~ en- cua-
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
U.S.8.R.)!|{Treasury{ Total?
1949—Dec....{ 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—Dec....| 35.970 22,695 | 22,873 268 621 23 317 850 45 [L...ens. 311 31 22
1932 —~Dec. r36,280 23,187 | 23,252 . 706 21 317 896 42 (..., 214 31 23
1953—Dec. 36,700 22,030 | 22.091 371 776 21 321 996 42 86 186 31 23
1954—Apr....p ..., 21,969 | 22,083 371 788 8 321 1,030 42 186 .31 23
May... 21,973 | 22,039 371 7179 5 321 1,034 42 186 31 23
June. ..l r37,090 21,927 | 22,027 371 765 5 321 1,042 42 186 31 23
July....{. 21,908 | 21,960 371 765 5 322 1,050 42 186 31 23
Aug....f . . . . 21,809 | 21,897 371 756 5 322 1,052 42 186 3 23
Sept....} 37.200 21.810 | 21.863 371 760 5 322 1,059 42 186 31 23
.. 2 21.827 37t 760 5 322 1.065 42 186 31 23
21,791 371 767 3 322 1,071 42 186 31 23
21,793 371 778 3 322 1,080 42 186 31 23
1955—Jan.....|coveien. 21,714 | 21,786 371 781 f..ovven. 322 1,083 43 |.. ... 186 31 23
Feb....|.......... 21,716 | 21,788 371 797 |oevvnnns 322 1,086 43 |........ 186 31 23
Mar....| 237,500 21.719 | 21,763 371 824 [........ 322 1,007 43 1. 186 31 23
o ¥ 1) G B 21,671 | 21,724 |........ 839 [..oiunt. 322 1,103 X T DR PN 31 23
Ger-
2 many, - . - . - - is-
51?)?135 Egypt |France$ | Federal G!:l’:lt: India }:ég& Iran Italy | Mexico I\{:gae; I;I,g; P?;{:’ls Peru
Republic|
of
1949—Dec..... 53 523 [........ 27 247 178 140 256 52 1935 51 27 28
97 523 | ....... 27 247 209 140 256 208 3i1 S0 27 31
i74 548 28 27 247 280 i38 333 208 3i6 50 27 46
174 573 140 27 247 235 138 346 144 544 50 38 46
174 576 326 27 247 145 137 346 158 737 52 38 36
174 576 414 27 P2y N 137 346 86 772 47 38 36
174 576 406 27 247 . 138 346 87 772 47 38 36
174 576 418 27 247 138 346 57 777 47 38 36
174 576 478 27 247 138 346 58 794 45 38 34
174 576 544 27 247 138 346 59 796 45 38 34
174 576 574 27 247 138 346 60 796 45 38 34
174 576 599 27 247 138 346 61 796 45 38 34
174 576 612 27 247 138 346 62 796 45 38 34
174 576 626 27 247 138 346 62 796 45 38 35
174 576 650 27 247 oo 138 |....oL.. 63 796 43 38 35
174 576 700 27 247 bl 138 oot 796 45 38 35
174 576 74 (oo 247 ..o 138 |ooevein et 798 45 38 35
174 576 0 T R 138 | 800 43 38 ...
Swi United Inter- . BIank for
End of Portu- | ElSal- | South Wit- | Thai- nited | gry. | Vene- |R2fional) Inter-
month gal vador | Africa | Spain | Sweden l:ird land | Turkey Kg;ﬁ guay zuela Nt‘[g;;:? nsaetéct)l.'::}l
Fund ments
1049 —Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950 —Dec..... 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167
1951 --Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115
1952 —Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1 692 196
1953—Dec..... 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193
1954—Apr..... 391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197
May.... 393 29 180 55 218 1,450 113 144 | 42,985 227 373 1,727 186
June.... 393 29 187 56 219 1,469 113 144 | 43,017 227 403 1,727 182
July.... 403 29 188 56 219 1,485 113 144 | 43,013 227 403 1,733 186
Aug..... 410 29 193 56 219 1,490 113 144 | 42,918 227 403 1,734 193
Sept.... 416 29 195 56 219 1,503 113 144 | 42,901 227 403 1,734 195
Oct.. ... 422 29 199 56 224 1,513 113 144 | 42,936 227 403 1,734 193
Nov.... 427 29 194 56 246 1,513 113 144 | 42,925 227 403 1,736 193
Dec.. .. 429 29 199 56 265 1,513 113 144 | 42.762 227 403 1,740 196
1955—Jan..... 431 29 195 56 265 1,512 113 144 | 42,763 227 403 1,744 198
Feb..... 431 29 201 56 265 1,501 113 144 | 42,681 [........ 403 1,744 209
Mar.. .. 438 20 203 56 265 1,400 | ... ..., 144 | 42.667 {..... ... 403 1,744 204
Aprecoe oot 29 208 56 258 1,493 |........ 144 | 42,686 |........ 403 ... 204

#Preliminary. rRevised.

tIncludes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received. -

2Tncludes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
*United States Money, Outstanding and in Circulation, by Kinds."”

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

tExchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

NotE.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524~535; for back figures through 1941 see p. 526 and Table 160, pp. 544-355, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; Aprit 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back
figures for Argentina and Canada, see BULLETIN for January 1949. p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
(Negative figures indicate net sales by the United States)

. [In millions of dollars at $35 per fine troy ounce)
Ger- Jeth. Swit
Year or United Bel- many, Neth- | porpy. | Swe- Witz | Other s Argen- | :
quarter Total Kingdom | gium France | "peq e gal den I:Z'd Europel Canada | " Cuba | Mexico
S ) PR -47.9 1....... —86.8 —7.4 36.8 [—224.9 | —-85.0 | —23.8
.3 -2 --10.0 80.2 |—29.9 27.3 337.9 153.2 | —30.0 36.9
4 406.9 116.0 | 238.0 10.0 86.6 3i1.2 727.5 1--65.0 45.4
.0 734.3 63.0 3.0 —-5.6 5.871........ 114.1 1 ~10.0 61.6
3.3 446.3 14.0|....... ~40.0 |2 —-159.9 3.4 —49.9 ]-10.0 -16.1
.2 |1—1,020.0 —15.0 [—22.9 | —-38.0 ~68.0 {1000 {........ 28.2 |~118.2
.2 469.9 -34.9 1~32.0 | —15.0 —60.1 | «16.0 | —49.9 [--20.0 [ —60.2
7 440.0 -5.0]....... 22.5 -17.3 7.2 ~-20.01....... 87.7
.3 ~480.0 —59.9 |-20.0 |—-65.0 | —111.8 |........ —-84.8 (....... -23.1
.6 -50.0 |.......}....... ~225 ere{=—-54.9 | ~15.0 {—15.5 —17.4 {...... P P T 80.3
1 ~320.0 | —36.5 B -30.0| ~25.0|—15.0 {~10.0 | --20.0 ~45.0 [........ -54.91....... —28.%
2 -40.0| ~-3.4]....... —=i0.0]....... ~15.01 . ..... —25.0 =88 (... ... =200 .. ... 0. ...
- 6 ~120.0 |--12.4 ) ...... -—40.0 —~40.0|—15.0 [~19. -15.0 ~42.8 . ... ... -16.0|......].......
Oct.-Dec. . -~-130.3 ersaeses|=32.6 4. ..., ~50.0.......]-15.6]....... -5.0 EoF L0 T [ I I .
1954
Jan.-Mar.. -~63.0 ~20.0 [...... ) oot
Apr.-June. —-19.6 ~5.0 ... ...
July-Sept..| —171.8 —26.0 o —8 D
Oct.-Dec. . -72.3 -10.0 1 —15.0 —7.5
1935
Jan.-Mar. . ~36.0 b ..o —=22.5| —10.0{....... R 2% ¢/ INUUFNS DU O (PO PP (P D
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
(Negative figures indicate net sales by the United States) [fn millions of dollars}
[In miilions of dollars at $35 per fine troy ounce]
Goclld sfatock. a; N ‘Ealx{f-d
Other Asia Union enc of perio l.tncrease go]deitm- gg‘}zlr gle- Domes'
Year or Tru- | Vene- Ilgatin oo S of N 331 Period mg(t)?éal port or | crease grco gzlrd
T - . t . oy o
quarter guay | zuela ;::1:1' Oceania A(f):'lica other Treas- | pogaps | stock e:(z;f)rt g;e:;e o
ury (=)
.8|3-128.3|....... 3.7
.0 13,71 94.3] 22.9 | 1043......., 21,938 21,9811 ~757.9] 68.9] -803.6| 48.3
.1 1.0/ 256.01 11.9 ¢ 044, ..., . 20,619( 20,631| 1,349 8| ~845.4] ~459.8] 35.8
A4l 4.1 49861 6.9 20,083| --547.8) —106.3| --356.7| 32.0
51 -52.11 195.7) 1.6 20,706 623.1| 311.5| 465.4] 51.2
21 —35.4  13.1[4-47.2 4| 22,868} 22,162.1]1,866.3] 210.0| 75.8
2| 8-50.11  $§2.1/4-24.0 24,3991 1,530.4]1,680.4| —~159.2] 70.9
1 -7.0 1.5 ~2.0 24,563 164.6] 686.5! —~493.7; 67.3
8 Lo 20§ [ -9.9 22,820(--1,743.3| -371.3]-1,352.4| 80.1
.2l —10.4].......]. —-.4 22,873 §2.7] —549.0 617.6] 66.3
23,252 379.8] 684.3] —304.8] 67.4
22,091 —1,161.9 2.2{-1,170.8| 69.0
3.6 21,793 -297.2 16.6] —325.2 65.4
22,039 44 .1 1.2 --48 .4 5.9
4 22,027 —~11.6 3.3 -16.9 6.1
.1 21,960 ~66.5 1.5 —-72.7 6.1
21,897 —63.6 1.7y ~-65.4 5.8
1954 21,8583 —33.6 1.1 -34.6 5.1
21,827 -36.7 1.6) —~34.6 5.6
Jan-Mar.........| =5.0{....... 13.2 ~8.9. ............. R 21,791 —35.9 1.5 -36.7 5.6
Apr.-June.. [P -~30.0 2.0 e —~.1 Dec 21,713] 21,793 2.6 7 1.8 5.8
July-Sept.. PP ST O O .. it T AN PR
Oct-DeCo.vvvvv it vinnns 1.9 S § PR —.4 1955—7Jan. 21,714| 21,786 -7.3 2.2 —9.7 5.0
. Feb 21,716} 21,788 1.6 3.2 —.8 4.8
1955 Mar. 21,719 21,763 —24.7 2.7) —=27.7 5.4
Apr...| 21,671} 21,724 —39.4 2.5 —41.8 5.0
Jan-Mar......o. e oo 3.4 Lrs | PR -2.7 May. .|»21,674|721,726 22,71 @) 4-1.0 ®
1Includes Bank for International Settlements. PPreliminary.

2Includes sale of 114.3 million dollars of gold to Italy. 1See footnote 2 on opposite page.

3Includes sales of 185.3 million dotlars of gold to China. - 2Change includes transfer of 687.5 million dollars gold subscrip-

#Includes sales of gold to Egypt as follows: 1950, 44.8 million | tjon to International Monetary Fund.

dellars; and 1951, 76.0 million. . 3Not yet available.

SIncludes sales of 45.0 million dollars of gold to Indonesia, 4Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,890.0 million dollars on May 31, 1955. Gold
under earmark is not included in the gold stock of the United States.

Note.—For back figures and description of statistics, see Banking

June 1955

and Monetary Statistics, Table 156, pp. 536~-538, and pp. 522-523,
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT
AND INTERNATIONAL MONETARY FUND
[End-of-month figures.

In millions of dollars]

1955 1954 1955 1954
International Bank Monetary Fund
Mar. | Dec. | Sept. | June | Mar. Jan. | Oct. | July | Apr. | Jan.
Dollar depositsand U. S. securities 485 466 478 415 468 | Gold........... e 1,744| 1,734] 1,733 1,719| 1,702
Other currencies and securities .| 1,001} 1,010| 1,049| 1,034] 990 | Currencies:!
Effective loans2............... 1,694% 1,738( 1,620{ 1,663f 1,562 United States. ............ 1,567] 1,574] 1,472| 1.408| 1,386
QOtherassets®., . ............... 35 37 33 31 33 Other.......ooviviununan. 4,734} 4,738) 4,746 4,824| 4,847
IBRD bonds outstanding.. 838 849 850 777 742 Unpaid member subscriptions. .. 798 798 892 889 796
Undisbursed loans. ............ 386] 420 336 380 357 | Member subscriptions....... ...|%8,853| 8,853 8,853| 8,849| 8,739
Other liabilities. . ......v0utnn 11 11 9 10 7 | Accumulated net income. . ... . -—10 -9 ~9 -8 -8
Reserves......... eraeeaeens 174 165 154 146 137
Capitald.............. Cereeees 1,806} 1,806| 1,831| 1,830] 1,808
Cumulative net drawings
Sub- on the Fund10
Loans as of April 30, 1955 scrip-
tion
) Country?® | Quota | poig 1955 1954
Country* Outstanding gglzd
Prin- Dis- | Undis- | Re- Mar. Feb. Jan Mar.
cipal | bursed | bursed | paid Sold
Total to
othersé 150 | 37.5 65.51 65.5| 65.5] 65.5
50 12.5 25.0 25.0 25.0[.......
525 | 108.1 165.06] 105.0; 105.0| 125.0
Australia. ..... 258.5] 195.3 63.2 .o 195.3F 11.2 330 33.6} —49.5| —49.5] —49.5] —4.4
elgium. ... 106.0 88.0 18.0/ 2.0 86.0{ 17.9 400 27.5 27.6 53.3 53.3 63.8
Brazil.......... 194.1f 139.8 54.31 3.1 136.7 4.0 Indonesia........ 110 15.5 15.0 15.0 15.0f.......
Chile........... 37.3 18.1 19.2| 3.9 14.1 .5 Japan..... ...... 256 62.5 62.4 62.4 62.4 62.4
Colombia........ 78.8 45 .4 33.4] 4.6 40.8/...... Mexico. . 920 22.5 22.5 22.5 22.5[.......
Denmark........ 40.0 40.0|....... 1.5 38.5 1.3 Turkey....... 43 10.8 20.0 20.0 20.0 27.0
Finland .. 50.1 33.9 16.1] 5.2 28.8f...... United States 2,750 | 687.5 | —419.0| —450.7| —461.6| —605.9
France..... .. 257.51 251.0 6.5 6.8 244.2f 23.2
India...... eerean 126.0 56.7 69.3] 14.5 42.2 5.7
Japan....... PN 40.2 21.7 18.5]... 21.7 6.1 1Currencies include demand obligations held in lieu of deposits.
Mexico. .......... 141.3 84.5 56.8/ 3.8 80.7 2.6 2Represents total principal of authorized loans, less loans not yet
Netherlands ....... 221.5; 221.5)....... 132.6 88.8 8.8 effective, repayments, the net amount outstanding on loans sold or
Norway. . e 50.0 25.0 25.0 . 25.0 2.0 agreed to be sold to others, and exchange adjustment.
Pakistan....... 44 .5 28.6 15.9] 2.3 26.3 2.1 3Excludes uncalled portions of capital subscriptions.
Peru, ... 31.0 4.5 26.5 .4 4.0 1.6 4Loans to dependencies are included with member.
Thailand. 25.4 23.5 1.9 7 22.8)...... Elncludes also effective loans agreed to be sold but not vet dishursed.
Turkey....... 61.0 32.5 28.6 .3 32.2 8Includes 159 million dollars in loans not yet effective.
Union of S. Africa. 110.06] 105.9 4.1 1.3 104.6 8. 7Includes 84 million dollars not guaranteed by the Bank.
United Kingdom. .. 66.0 40.5 25.5|...... 40.5 6.5 8Includes 125 million dollar subscription of withdrawing member
Uruguay.......... 33.¢ 30.9 2.1 .8 30.0 .3 (Czechoslovakia).
Yugoslavia........ 60.7 54.0 6.7) 3.1 50.9)...... 9Includes countries having cumulative net drawings of 10 million
her............ 131.4 73.4 58.0| 9.2 64.2 2.3 dollars {4 or ~—) on the latest date.
10 Represents for each country purchases of other currencies from
Total...... ...162,164.3|1,614.6] 549.7(196.3 [1,418.4(7105.2 Fund less purchases of own currency by it or other countries.
CENTRAL BANKS
Agi%t:rtt)!fnlesgge Assg;;gt?naergimg Liabilities of banking department
Bank of England .N°tle
(Figures in millions of Dis- creu.a- Deposits Other
pounds sterling) Gold! Other b;%t;’ counts | Securi- tion liabili-
assets coin and ad- ties ties and
* vances Bankers’ | Public ECA Other | capital
1948——Dec, 29 ........ .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec, 28 ........ 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 1.6 87.9 i11.2 18.1
1950~-Dec, 27 ....... .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1
1951—Dec. 26 ....... 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 6 85.8 18 1
1952—Dec. 31 ....... 4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18 1
1953—Dec. 30 ........ 4 1,675.0 57.8 4.9 338 ¢ 1,619.¢ 290.2 14.9 7.2 70.4 18.2
1954—May 26 ........ .4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 4.0 4.6 69.8 18.0
June 30 .4 1,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2
July 28 .4 1,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3
Aug. 25.. .4 1,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6° 1.7 63.8 18.4
Sept. 29. K 1,675.0 42.3 6.5 337.6 ,635.4 276.1 16.4 6.3 69.0 18.5
Oct. 27 .4 1,675.0 41.7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8
Nov. 24. .4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9
Dec. 29 4 1,775.0 26.0 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1
1955—Jan., 26......... 4 21,725.0 62.8 16.4 298.0 1,664.9 251.9 16.3 4.7 85.9 18.3
Feb. 23.......... 4 1,725.0 68.8 52.4 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4
Mar. 30.......... 4 1,725.0 31.5 16.1 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5
Apr. 27.......... 4 21,750.0 21.3 18.0 319.2 1,731.5 253.9 i18.6 4.6 63.6 17.8

10n Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 shillings

per fine ounce.

March 1950, p. 388, footnotes 1 and 4
2Fiduciary issue decreased by 50 “million pounds on Jan. 20 and increased by 25 million on Apr. 6.
BULLETIN for February 1955, p. 226.

Norte.—For back figures, see Banking and Monetary Slatistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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For details relating to individual items, see BULLETIN for April 1955, p. 442.

For details regarding previous changes in the buying price of gold and for internal gold transfers during 1939, see BULLETIN for

For details on previous changes, see
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits ot
. . o terling securities ther
(Fég:‘_’l—;ziﬂnn"&gﬁgfs of Gold!1 and United Other Note liabilities
- gtﬁtes assets |circulation b and
ollars " ominion capital
Short- Chartered
Other govern- Other
term banks ment
1945—Dec. 31..ovviviiiiifivnneennns 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31.....ccvenifiniananens 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec, 31......v0e].n ereaaens 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec, 31. . 0uuniierifinnnerenns .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 1. .iiiiiiinifiiaiineann 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 30. ... coieen bt 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 31. . i it 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 31...covviinei]ininninn, 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—Dec. 31.......-. [ 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—May 31.......... RPN PR 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
June 30 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2
July 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5
Aug 56.9 1,669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3
Sept 57.9 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2
Oct. 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5
Nov. 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5
Dec 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0
1955—Jan, 31......oiiini|ieinnnnnn 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4
Feb, 28. ... ..iivii]ievinnnnns 52.4 1,320.6 815.1 82.1 1,541.7 503.8 63.2 47.3 114.1
Mar.31........o o loeiains 50.8 1,325.6 821.6 101 .4 1,552.9 541.9 57.5 42.7 104.3
Apr. 30. . ... oo 59.0 1.385.5 808.4 123.6 1,579.3 570.7 50.8 40.5 135.2
Assets Liabilities
Bank of France .
R Domestic bills ééi;;r;c;s tg Deposits Other
(Figures in Foreign en Other Note liahil-
millions of francs)| Gold2 ex- circula- ities
assets :
change Open X tion Govern- and
market Special | Other | Current| Other ment ECA Other | capital
1945—Dec. 27.../129,817 68 | 17,980 303 25,548|.... ...1445, 447 24,734} 570,006 12,048 | ....... 57,755 4,087
1946——Dec. 26...] 94,817 7 137,618 3,135 76,254| 67,900 |480,447 33,133] 721,865 765 | -...... 63,468 7,213
1947—Dec. 31...} 65,225 12 | 67,395 64 | 117,826|147,400 |558,039 59,024| 920,831 733 1 ... 82,479 | 10,942
1948-—Dec. 30...1 65,225 30 | 97,447 8,577 | 238,576]150,900 |558,039 57,622| 987,621 806 | ....... 171,783 | 16,206
1949—Dec, 29...| 62,274 | 61,943 {137,689 | 28,548 | 335,727{157,900 |560,990 | 112,6581,278,211| 1,168 [ ....... 158,973 | 19,377
1850—Dec. 28...1182,785 162,017 (136,947 | 34,081 | 393,054(158,900 [481,039 | 212,822|1,560,561 70 | 15,058 [161,720 | 24,234
1951—Dec. 27...(191,447 | 28,320 (234,923 | 31,956 | 741,267[160,000 [481,039 | 190,830(1,841,608 29 | 10,587 166,226 | 41,332
1952—Dec. 31...[200,187 | 31,068 |274,003 | 57,042 | 937,459|172,000 |479,982 { 159,727|2,123,514 27 897 (137,727 | 49,305
1953—Dec. 31...1201,282 | 15,421 |292,465 | 61,108 | 891,560|200,000 {679,849 | 169,964{2,310,452 21 2,061 (142,823 | 56,292
1954-—May 26...(201,282 | 31,344 |208,288 | 26,612 | 934,538/195,000 {651,849 | 210,33112,272,409 1 134 128,816 | 57,869
June 24...(201,282 | 34,133 |217,399 | 18,317 | 946,002{195,000 [656,74S | 185,682|2,270,081 84 202 |119,155 | 65,043
July 29...1201,282 | 37,884 {264,197 | 12,206 |1,018,726/195,000 1652,44% | 196,282(2,386,357 70 348 132,203 | 59,047
Aug. 26...]1201,282 | 41,059 265,330 5,129 | 980,146{195,000 648,049 | 191,87412,333,133 100 83 (128,178 | 66,377
Sept. 30...]|201,282 | 45,117 [262,922 | 15,058 [1,030,309{195,000 [634,749 | 224,089(2,443,797 6 90 105,192 | 59,441
Oct. 28...1201,282 | 48,971 1264,861 | 32,697 [1,027,934{195,000 {626,249 | 218,288]2,428,122 93 98 119,406 | 67,563
Nov. 25...]201,282 | 51,939 {224,487 | 44,593 |1,013,121(195,000 {619,549 | 218,584(2,386,103 65 3,304 {106,920 | 72,162
Dec. 30...|201,282 | 57,291 {236,765 | 48,925 [1,130,183(195,000 |617,649 { 277,215(|2,538,455 76 3,744 {154,100 | 67,935
1955—Jan. 27...(201,282 | 60,482 (226,244 | 46,054 }1,063,937|190,000 |592,249 | 286,200{2,472,650 o7 3,733 {125,962 | 64,006
Feb. 24...|201,282 | 66,689 {172,750 | 40,224 [1,062,552{190,000 {617,649 | 306,480}2,482,667 61 137 1121,699 | 53,062
Mar. 31..,201,282 | 86,467 {160,613 | 32,564 {1,138,808{190,000 {597,449 | 333,285{2,583,0654 24 7,35t |115,374 | 54,064
Apr. 28...1201,282 {121,962 200,233 | 28,526 |1,113,385]190,000 }546,749 13336,294{2,544,115 51 | 11,302 |128,552 | 54,410

10n May i, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for

July 1940, pp. 677-678).

2¥For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1942, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and
November 1936, pp. 878-880.
31ncludes advance to Stabilization Fund, amounting to 198.0 billion francs on Apr. 28.
NoTE.—For details relating to individual items, see BULLETIN for April 1955, p. 443. For back figures on Bank of Canada and Bank of France,
see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-643 and pp. 641-643, respectively; for description of statistics, see pp. 562-564

in same publication.

Juxe 1955

IFor last available report from the Reichsbank (February 1943), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately..... Lol 1,623 1,623 1,623 1,623 Loans and discounts.......... 596,232|644,520({552,944| 330,917
Other gold and foreign exchange.| 1,133 1,195 1,197 1,853 Government loans and securities [456,051(333,683(311,817| 237,504"
Government securities.......... 4,067 4,265, 4,235 3,834 Other assets......ovvvvevnnn. 135,185(148,620({106,419{ 124,724
Rediscounts and loans to banks..| 74,129] 72,770 71,123] 61,532 Note circulation. . ... . ... |617,254/624,736|651,156] 595,177
Other assets. .. ................ 381 249 Deposits. .. ovvvvreninnen.- 666,333|602,952(522,256] 413,041
Currency circulation. ... 5 26,051 Other liabilities and capital. ... [176,320]172,350|146,974| 102,519
Deposits—Nationalized. 38,302||Central Bank of Costa Rica
Other sight obligations. . . 5 565|| (thousands of colones):
Other liabilities and camtal A 5,004 4, 921| 4,761 4,173 Gold. ...ooviiiiiiiiiiiinn 11,503 11,503 11,503 11,503
Commonwealth Bank of Aus- Foreign exchange. . ........., 129,010(118.046/113.008| 105,349
tralia (thousands of pounds): Net claim on Int’l, Fund2?....,. 7,0321 7.032[ 7,032 7,032
Gold and foreign exchange......{378,687]394,539|405,585] 539,055 Loans and discounts.......... 70,418| 78,215 90,041| 91,625
Checks and bills of other banks..| 8,684 7,990] 5,783] 10,050 Securities. . ... ... iiiaiien. 5,828 6,328] 4,786|........
Securities (incl. Government and Other assets..........couuunn. 25,778| 25.864| 25,072} 27,324
Treasury bills) 454,166{442 .554{432,9141 402,491 Note circulation. ..... eeaaeas 157,943}159,300{164,829| 135,930
Other assets...... 91,810/100,164| 95,958] 79,360 Demand deposits. . ............ 59,148| 55,859( 55,480 77,424
Note circulation 367,327|360,077(353,827 349,613 Other liabilities and capital. . ... 32,478] 31,829 31,133 29,479
Deposits of Trading Banks: National Bank of Cuba
Special ...1295,670{295,670|295,670| 373,920 (thousands of pesos):
Other. . ..} 26,716 37,202 34,930| 34.364] Gold..........coovulnn P P 185,8751185,875| 185,748
Other labi s and capital..... 243,6341252,208]255,813] 273,059 Foreign exchange (net). U PO, 105,000f 93,300 37,989
Austrian National Bank (millions Foreign exchange (Stab:
of schillings): Fund).....ooovvvennennnnns Joeiin 196,603198,629| 286,782
Gold. ... vt 556 556 556 186, Silver.. ....ooeiiiiiiinian PR P P P 7,616
Foreign exchange (net)....... 8,116 8,352 8,545 8,164 Net claim on Int'l, Fund2...... |....... 12,512| 12,512f 12,512
Loans and discounts....... e 5,208] 5,170| 5,137 5,459 Loans and discounts....... PR 67,022( 55,212} 45,922
Claim against Government. ... . 1,762} 1,774 1,774 1,780 Credits to Government........ |....... 71,8921 69,3801 36,162
Otherassets.................. 377 378 376 35 Other assets.......covvvennnes foereenn 78,158 78,154] 68,656
Note circulation............. 12,143 12,062| 12,028 10,544 Note circulation. . .. PP P 431,279(421,291} 426,498
Deposits—Banks. . ........... 1,690| 1,860f 2,044 2,562 Deposits. . ....oovevieeennee . oo 265,894|252,593| 238,079
Other.....ooovnn. 501 613 595 757, Other liabilities and capital.. |....... 19,890| 19,188| 16,810
Blocked........... 1,683 1,695 1,723 1,761|i{National Bank of Czechoslovakis 3
National Bank of Belgium National Bank of Denmark
{millions of francs): (millions of kroner):
Gold............ ..o 41,938| 41,203 39,834} 39,380 Gold. .ovvviiiiianiaiia.. 68 68 68 69
Foreign claims and balances (net}.} 12,180 12.535] 12 ,419] 12,335 Foreign exchange............ 705 693 693 1,010
Loans and discounts.......... 5,800 7,920f 5,815 5,635 Loans and discounts...... e 241 239 173 193
Consolidated Government debt 34,660( 34.660| 34,660 34,660 Securities. . ........ .00 473 474 475 503
Government securities......... 8,823 7,994| 8,722 7,812 Govt. compensation account. . 3,144] 3,144 3,147 3,233
Other assets. ..... 5,004f 4,935 4,666 4,450 Other assets. ..... e 588 480 638 121
Note circulation. . . 103,811|104,039|101,265| 98,157 Note circulation. . e 1,986| 1,973 1,983 1,981
Deposxts——Demand 1,600 2,176} 1,745 1,989 Deposus—Govemmen R 1,300 1,298 1,297 1,374
6, 96 96 115 Other........... 1,732 1,630) 1,045 1,548
Other llablht!es and capita, 2,988 2,937| 3.009 4,031 Other liabilities and capital. 202 198 269 226
Central Bank of Bolivia-——Mone. (Dec. Central Bank of the Dominican
tary dept. (millions of bolivianos): 1954)% Republic (thousands of pesos):
Gold at home and abroad...... J.......]....... 1,134 1,903 Gold.........oovvii il 12,076| 12,076{ 12,076] 12,076
Foreign exchange (net).........[.......|....... 1,469 112,745 Foreign exchange (net). ... 11,815) 12,818 14,137 25,338
Loans and discounts. ...........|.......]....... 26,076 6,411 Net claim on Int’l. FundS3, . ... 1,250{ 1,250] 1,250 1 ,2.50
Government securities. .........[.......]....... 2,505 2,305 Loans and discounts.......... 3,999 3,957 3,422 1,661
Otherassets.............oooun. 0 Government securities...... .. 8,890] 8,800] 8,890 9,420
Note circulation Other assets................. 14,574 14,448 14,247 6,807
Deposits. . .ovvvieiinininen.. Note circulation. ..... el 41,391] 41,002] 40,575 35,703
Other liabilities and capital.....}|.......|....... 3,769 6,710 Demand deposits 8.706{ 10,004] 11,089 18,842
Central Bank of Ceylon (thousands Other liabilities and capital . 2,508 2,434| 2,358 2,028
of rupees): . ..|[Gentral Bank of Ecuador
Foreign exchange.............. 580,523{565,657|577,008| 391,747)1 (thousands of sucres):
Advances to Government....o. Joo.v b oo 100 Gold. ...l 343,321(343,229(|342,954] 342,395
Governiment securities..... v, | 22,918] 18,043) 24,016) 79,327 Foreign exchange (net)....... 04,393 82,894)138,186] 59,333
Other assets............ .. 8,634 4.501! 3,251 3,820 Net claim on Int'l, Fund2...... | 18,757| 18,757 18,757| 18,757
Carrency in circulation. 385,2611379,679(368,179] 355,713 Credits—Government....,... [364,3381403,125|370,478] 372,967
Deposits—Government 75,0341 61,279 52,805 700 . Other........ ... 1221,193]207,689|168,370] 173,355
Banks...... .. 1100,8331 97,525{134,450{ 73,283 Other assets. . §223,3151211,565|219,352) 193,856
Other liabilities and cap 50,949] 49,7191 48,842] 45,298 Note circulation . . 634,668{628,647)646,437] 393,720
Central Bank of Chile (mllhons Demand deposits—Priv: ate banks. 219,845|205,597|204,907( 179,392
of pesos): Other. . 168,358|201,286{172,195| 167,736
Gold......ooiviiii i 5,747 5,746] 5,744 5,661 Other liabilities and capital. . 242,467(231,7291234,558; 219,834
Foreign exchange (net). e 504| r1,694| *1,569 538||National Bank of Egypt (thou-
Discounts for member banks. 4,238] 4,047] 4,002 2,490|1 sands of pounds):
Loans to Government......... 15,885 15,885] 15,885 11,509 Gold. .vvniii it 60,553} 60,553| 60,553] 60,553
Other loans and discounts...... 13,444 11,724} 10,160 7,543 Foreign assets?................ 180,795|179,292{179,400| 24,301
Other assets................... 3,784| r3.665| 73,209] 3,590 Egyptian Govt. securities..... 744991105, 155(105.151| 247,804
Note circulation. .............. 32,239| 30,550| 28,192 720,519 Clearing and other accounts (net) —11,323| ~8,375} —-7,286)........
Deposits—Bank ,272] 3,568 4,824| 5,016 Loans and discounts............ 20,661| 22,242 25,284 13,656
Othet........oovvunn 2,246} 2,322) 1,668 621 Advances to Government. ......|c..v.e i diiiiiii]eranae ferarer.s
Otbher liabilities and capital. . ... 4,846] 6,320/ 6,485 5,176 Other assets.......o.oeuvon....| 2,389 1,641 11,5620 1,617
Bank of the Republic of Colombia Note circulation. ...ccoveven... 172,920]173,133{179,195| 169,070
(thousands of pesos): Deposits—Government. . oo 58.360] 94,358] 94,079 61,109
Gold and foreign exchange..... . {248,058(248,834(324,826| 373,216 Other............... 78,521| 75,028] 74,289( 108,579
Net claim on Int’l. Fund?....... 24,380| 24,380| 24,380 24,377 Other liabilities and capital..... 17,773| 17,990 17,099 9,172
*Latest month available. rRevised.

1Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.

2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency Hability to the Fund.
3For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

4Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities.
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CENTRAL BANKS—Continued

1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Apr, Mar. Feh. Apr. date of month) Apr. Mar. Teb. Apr.
Central Reserve Bank of El Salva- Bank Indonesia—Cont.
dor (thousands of colones): Note circulation............... 7.614] 7,428] 7,464 5,331
old............... vee..| 71,507F 71,568| 71,653] 72,358 Deposits—ECA . 495 493 495 495

Foreign exchange (net).........| 64,511 65,839| 68,563| 75,731 Gther. 2,211l 2,181 1,951 1,429

Net claim on Int'l. Fundt. .. 1,5690 1,569 1,569 1,567 QOther liabilities and cam 809 813 669 590

Loans and discounts. 34,158| 30,462 36,974 7,551||Central Bank of Ireland (thousands

Government debt and securities. | 15.297| 15,930 9.214] 14,425l of pounds):

Other assets.......ccvvnven.n. 7,075 6,686 6,879 5,544 Gold.......covviinin .. 2,646] 2.616] 2,646 2,646

Note circulation. . .| 98,095| 99.861[104,033] 97,576 Sterling funds...... ..} 69,932 71,339] 70,946 65,574

Deposits. .. ..., 87,003 83,319 82,104} 71,068 Note circulation 72,598 73,983 73,592| 68,220

Other liabilities and capital. . .. 9,019 8,882F 8,714 8,533|[Bank of Italy (billions of lire):

Bank of Finland (millions of mark- Gold........ e 4 4 4 4

kaa): Foreign exchange. . ... 66 69 74 67
Gold.................. N 6.891 6,509/ 6,909 5,862 Advances to Treasury. . 567 367 567 567
Foreign assets (net). .. .1029,771] 30,2060] 29,416f 13,739 Loans and discounts. . . 393 378 435 343
Clearings (net)......... . 3,633] 4,734; 4,437 9,940 Government securities .. 350 362 348 290
Loans and discounts. . . . .| 39,100| 35,787| 33,974} 36,309 Other assets........... R 765 802 764 713
Securities. ............. . 2,096 2,157; 2,184 2.192 Note circulation. .............. 1,422 1,434 1,433 1,343
Other assets...... . 1,984 2,0i0[ 2,108 2,354 Deposits—Government. 50 48 43 47
Note circulation. .| 49,713 48,746] 48.151| 45,508 Demand. .. e 61 61 5¢ 54
Deposits. ... .ovvnn. s .| 18,782( 20,209 18,979 10,268 Other.............. 483 02 514 421
Other liabilities and capital . . ... 15,000] 12,902| 11,899 14,620 Other liabilities and capital . . 129 137 143 119

Bank of German States? Bank of Japan (millions of yen)

(millions of German marks) Bullion...................... 418 448 448 448
Gold.............. 3,033] 2,998| 2,868 1,738 Advances to Govemment. 1.2500 2,050 1,283 1.400
Foreign exchange 8,606 8,610 8,599 7,800, Loans and discounts. ...1224,019(272 4501283 ,115] 438,937
Loans and discounts. . .. 1,581 2,192 1,638 1,781 Government securities.......... 4207081187 238.399.133] 209,937
Loans to Government. .. 4,524] 4,385 3,138 5,134 Otherassets................... 1171 92,694] 103,270
Other assets............ .. 897 9551 1,128 780 Note circulation. .............. 30 530.703.346.922] 543,973
Note circuvlation .. 12,642) 12,477 10,738 11,588 Deposits—Government......... 0.8 36,546 42,200
Deposits—Government. ... .. 1,072f 1,225 1,060 1,180] Other............... 1.38 ,076{ 77,223

Banks............ 2,8%0] 3,094 3,445 2,438 Other liabilities. . .............. 1 4! 93,228 90,537
Other............. 277 537 336 276|[Bank of Mexico (millions of pesos): ’
QOther liabilities and capital. . . 1,760 1,807 1,822 1,758 l\uonetal y reserve®. . .., 1,524 1,539] 1,520 1,229
Bank of Greece3 (millions of drach- “Authorized” holdings of secu-

mae): _ rities, etc........ .. 4,120 3.7631 3.777] 3,335
Gold and foreign exchange (net) |....... 45,171 Bills and discounts. . 620 779 713 857
Loans and discounts. ... ..... |....... 1136 Other assets........... 526 785 771 933
Advances—Government. ...... . |[....... 18,535 Note circulation. .. .. 4.167] 4.133] 4.20% 3,605

her I P 43,780 Demand liabilities. .. ......... 1,928] 2,002 1,876 1,311

Other assets....... I P 41,857 Other liabilities and capital. . . . 703 710 702 1,438

Note circulation A P 13,443/INetherlands Bank (millions of

Deposits—Government....... |....... 41,509|} guilders):

Reconstruction and Gold........................ 3,030 3,013 2,924

relief accts........ 7,054, ... 16,504 Silver (including subsidiary coin) 19 16 13

Qther . 37450 ... 42,800 Foreign assets (net).......... 1.481 1.465 1,410

Other liabilities and camtal e A077] . 45,163 Loans and discounts. . 45 31 29
Bank of Guatemala (thousands of Govt. debt and securities. . 806 685 914

quetzales): Other assets............. . 437 434 459
Gold. .. oo 27,227| 27,227| 27,221| 27,228 Note circulation—Old. . 28 28 30
Foreign exchange {net)........ 22,596| 17.306} 14,505 23,311 New.. 3,552 3,583 3,267
Gold contribution to Int'l, Fund 1,250 "t,250] 1.230 1,250 Deposits—Government. 735 616 618
Rediscounts and advances. ... .. 8,632 10,317 11,456] 16,358 ECA....... e 610 53 0633 856
Otherassets................. 34,825 36.395| 37,374 335,307 Other............. 644 766 533 761
Circulation—Notes. ......... 49,212| 49,773| 51,136] 53,315 Otber liabilities and capital . . . . 244 243 2353 217

) Coin........... 3,739 3,772 3,767| 3,074/|Reserve Bank of New Zealand
Deposits—Government. . . .. .. 9.838] 9,279 9,095 3,061 (thousands of pounds);
anks. . .......... 16,521] 13.920| 12,443 19,178 Gold. ... oiiieni i 6,161| 6.171] 6,168
Other 11dbﬂltles and capital. 15,220 15,752| 15,371] 24,087 Foreign exchange reserve. . . .. 45,128] 45,351 83,648
National Bank of Hungary Loans and discounts. .. ...... 31.338| 30,410| 712,442
Reserve Bank of India (millions of Advances to State or State un-

rupees): dertakings. ..............  Jo...... 30,536 50,503 755,589

fssue department: Investments. N ..} 33, 33.416| 23,902
Gold at home and abroad. . 490 400 400) Other assets. .. 1,276 1,569
Foreign securities........... 6,468| 6,6321 6,782 Note circulation....... 68.671| 69,145
Indian Govt. securities. . ... 5,039 4.,477) 4,213 Demand deposits 80,305| 104,545
Rupee coin.....oovn. ... 1,022 1,037 981 Other liabilities and capital. . . . 9,410 9,627
Note circulation. 12.771| 12,420, 12,172|Bank of Norway (millions of kroner):

Banking department: Gold. ..................... 203 218
Notes of issne department. . 159 126 20-4 Foreign assets (net). . . . —340 26
Balances abroad........... 831 635 740/ Clearing accounts (net).. —57 -39
Bills discounted. ... ...... 104 45 112l Loaus and discounts. . .. 55 67
Loans to Government. . .... 5 9 Securities. . .............. -+ 30
Other assets 1,189 1,117 1 3()3’ Qccupation account (net). 5,546 5,546
Deposits. . . 1,890 1,572° 2,002 Other assets. ............. 3 58 53 65
Other liabilities and capital. 399 380 360 Note circulation.......... 3,0997 3.130F 3,090 2,968

Benk Indonesia ( m]lllons of rupiah): Deposits—Government 1.216 932 999 1,699

Gold and foreign exchange (net) . 1,406] 1,267 656 Banks. 454 628 639 655

Loans and discounts. 314 393 581 FOA—MSA. ... 520 163 165 146

Advances to Government . 8,885 8,538 6,374 Other liabilities and capxtal 371 623 612 447

Other assets.................. 314 361 235

rRevised.

1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.

3Combined figures for the Bank of German States and the nine Land Central Banks.

30n May 1, 1954, a new drachma equal to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar.
4Figure e\:r>res<cd in billions of drachmae.

SFor last available report (February 1950), see BULLETIN for September 1950, p. 1263.

8Includes gold, silver, and foreign exchange forming required reserve (23 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1958 1954 Central Bank 1955 195¢
(Figures as of last report — —_ e (Figures as of last report
date of month) Apr. Mar Feb. Apr. date of month) Apr. Mar Feb. Apr.
State Bank of Pakistan (milhons of 8ank of Sweden {millions of kronor):
rupees): Gold. .............ouues eoan 569 584 584 481
Issue department. Foreign assets (net . 860 924 973 1,357
id at home and abroad .. 81 81 81 81 Net claim on Int’l. Fund’. 126 129 129 129
Sterling securities........ . 432 428 428 . 499 Swedish Govt. securities and ad-
Pakistan Govt. securities. 1,455 1,459 1,459 1,283 vances to National Debt Office3| 5 939/ 2,777| 2,933| 2,331
Govt. of India securities. ... 221 221 221 146 Other domestic bills and advances 232 203 59 471
India currency....... [P 300 300, 300 300 Other assets......... Ceeereens 096| 1.055| 1,028 845
Rupeecoin.............. . 48 47 48 55 Note circulation. .............. 4,857| 4.736| 4,793 4.575
Notes in circulation........{ 2,426] 2,440 2,445 2,296 Demand deposns—Govemment. 100 129 144 321
Banking department: 4t 4 . Other...... 105 96 103 33
Notes of issue department. . 111 95 92 68 Other liabilities and camtal 683 691 685 686
Bills discounted............ 1 RN FR F Swiss National Bank (millions of
Loans to Government 64 43 69 38{| francs):
Other assets.. 329 396 392 337 Gold..........ovvuennn vee 6,235 6,259 6,269 6,139
Deposits. ....... 403 434 447 332 Foreign exchange ....... e 564 561 576 484
Other liabilities and capital. 102 100 107 112 Loans and discounts...... ens 110 112 103 149
Central Bank of Paraguay (Sept. Other assets................. 90 95 84 75
(thousands of guaranies): 1954)* Note circulation............. 5,084 5,105| 5,045 4,926
Goldl......oiviiiiiiiiiinniee e 3,984 2.846 QOther sight liabilities. .. ..... 1,710 1.727) 1,788 1,722
Foreign exchange (net). . 58,730| 78,846 Other liabilities and capital 196 196 200 200
Net claim on Int’l. Fund? ool 40 28||Central Bank of the Republic of
Loans and discounts........ .. {.......0.. 469,142| 458,041|] Turkey (millions of poundsb
Government loans and securities.|. ... ...[ ... .. 480.182| 541,764 Gold......... . ciiiee i 402 402 402 402
Other assets. . ........o.ooveveslvinnni]enenens 368,608| 165,810 Foreign exchange and foreign
Noteand coinissue. ...........0.............. 604,602| 606,447 clearings. ..........00vu.... 184 108 199 201
Deposits—Government . . P A 152,644 136,544 Loans and discounts....... vevedl 2,964 2,808 2,841 2,124
Other...........ov. fovooifoen e 159,663| 159,723 Securities. ........... PR 30/ 30 30 25
Other liabilities and camtal ................... 472,778| 345,532 Other assets................... 09 06 102 120
Central Reserve Bank of Peru Note circulation. ............. 1,608 1,575 1,366 1,432
millions of soles): Deposits—Gold 154 154 154 154
Gold and foreign exchange...... 628 617 567 413 Other 1,373 1,401| 1,360 836
Net claim on Int’l. Fun e 67 67 67 67 Other liabilities and capital. 543 494 493 451
Loans and discounts to banks. .. 485 508 546 508||Bank of the Republic of Uruguay (Nov.
Loans to Government.. ...... 1,103 1,108] 1,091 1,107|l (thousands of pesos): 1954)% N
Other assets.......... ........ 7 64 93 114, Gold............. N T T 344,167| 344,167
Note circulation..... ....... 1,744\ 1,726| 1,737 1,645 SHIVer. oot 8,560| 8,047
Deposits. .. ....cocvevennn.. 465 500 440 432 Advances to State and Govern- _
Other liabilities and capital . ... 152 138 187 222 ment bodies................. 147,866] 112,591
Central Bank of the Philippines Other loans and discounts. ... . . 381,880| 372,846
1thousands of pesos): Other assets............. 559,726| 580,626
Gold.......... Note circulation. . ..... 1464,796| 451,808
Foreign exchange. Deposns—Government 146,586 147,605
Net claim on Int'l. N Other....... 11315,871| 316,662
loans. ... . . . .iiiieiiin. c Other hablhtles and capital . 514,956 502,803
Domestic securities. ... .. R PPN 289,900(282,260| 262.640{|Central Bank of Venezuela (tml-
Other assets........... [ 150,096(151,694| 164,397]| lions of bolivares):
Circulation—Notes. ............|....... 615.219621,208] 606,266 Gold.........ooiiiiiiinnn., 1,233( 1,233 1,2331 1,141
Coin.ovvrvnnnnennifiennnnn 85,761| 85,448 4,405 Foreign exchange (net)..... vees 331 170 133 381
Demand deposits. . . ...........fi...... 117,3831115,718| 166,621 Other assets 131 137 134 98
Other liabilities and capital......|....... 45,846| 46,031 53,382 Note circulation 1,051| 1,054| 1,031 1,000
Bank of Portugal (millions of Deposits. . .o vvrninrirsrnnannnn 268 282 278 270
escudos): Other liabilities and capital . . 376 204 192 351
Gold.... i ]iiiii et 5,551 5,282||National Bank of Federal People s
Forexgn exchange (net) PR IS N 13,214] 13,018/ Republic of Yugoslavia (millions
Loans and discounts ...........}.......]....... 856 630|} of dinars):
Advances to Government. ......[.......[ ...... 1.398 1,418 Gold. v 4,470 4,426| 4,400 4,062
Other assets. .. ...ovveeeevocaeelonenifoneanns 1.064 987 Gold contribution to Int'l. Fund.}] 2,369 2.369] 2,369 2,369
Note circulation. . . ......ouvv. | ni]oeeans, 10.000| 9,473 Foreign assets. ................ 43.071| 43,839| 44,978 37,931
Demand deposits—Government..|.......[....... 1.832 1,890 Loans (short-term)............. 697.239(701,004{699,565| 618,128
07, WU P E 26 6 Government debt (net)......... 3.020[-11.431| 22,667 29,181
Other...... |[.......0....... 8,053 7,792 Other assets. ... ...oveneennn.. 38,840 32,088 27,108 30,686
Other liabilities and capital. ... |.......]....... 2,172 2,176 Notes and coin in circulation. . ..} 90.084| 85,742] 86,781} 69,521
South African Reserve Bank Demand deposits. . ..oovoaun. .. 174,945|164 .079(175,389] 147,042
(thousands of pounds): TForeign liabilities. ............. 97.285| 04,527(114,464| 108,897
Gold....... ....ii.iiein.. 73,699 71,853 71,094 63,896 Long-term liabilities (net)....... 363.194(366,101|366,074| 335,551
Foreign bills. . 51,299 60,539 67,384 38,177 Other liabilitics and capital. . ...| 64,401] 62,836| 58,379 060,416
Other bills and loans 27.045] 28,131 22,113| 31,005iBank for International Settie-
Other assets...... 51,051 50,117 46.185| 45.665| ments (millions of Swiss gold
Note circulation. . 102,7591101.706{100,951) 97.766;) francs):
Der)osit.s ..................... 82.559(100,027| 88.618; 60,881 Gold in bars...... 626 626 641 602
Otbher liabilities and capital. . . 17,775 17,909] 17,209 20,097 Cash on hand and with banks 64 73 60 97
Bank of Spain (millions of pesetas): Rediscountable bills and accept-
Gold..........ovuen N 615 615 613 596 ances (at cost).........ou..- 503 333 351 433
Silver. . ........oo.iiiii 323 323 323 336 Time funds at interest..... P 188 225 265 200
Government loans and securities | 15,916 15,929} 15,781 15,931 Sundry bills and investments. . . 409 392 389 362
Other loans and discoeunts..... 27,6521 27,3321 27,638) 23,883 Funds invested in Germany.... 297 297 297 297
Other assets. .......... veseeses] 37,530 36,004 36,232 33,709 Other assets................ ... 1 1 3 8
Note circulation. ..............| 42,297 41,986 41,591| 37,738 Demand deposits (gold}........ 453 453 453 320
Deposxts-—Government cesseses] 3,947 4,392 4,859 3,865 Short-term deposits:
Other....... ..... 3.562) 3,308] 3.353 3,380 Central banks—OQwn account. .| 1,081 942! 1,000 1,13t
Other liabilities and capital. . ... 32,230( 30,515) 30,785) 29,465 ther....,.. 37 37 37 37
Long-term deposits; Special..... 229 229 229 229
. Other liabilities and capital..... 287 286 287 282
* Latest month available. r Revised.

10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani.
2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund.
3Includes small amount of non-Government bonds.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central ﬁaf,e Date Central E{\at;e Date
effective c United Ger- | Bel- {Neth-{ g0 bank of — 3% ' effective bank of~- 3% effective
A% | King. |France 1] ot er- dw
ada dom many!| gium) 5 g 0 den
Argentina. ... 3 Mar. 1,1936 | Ireland......[ 3 Mar, 25, 1952
Austria. . ... . 3 June 3, 1954 | Italy........| 4 Apr. 6, 1950
Belgium....... 234| Oct. 29,1953 | Japan.......| 5.84] Oct. 1, 1951
Bolivia...,.... 6 | Sept. 30,1950 | Mexico.... .| 434 | June 4, 1942
Canada..... . 114| Feb, 15, 1955 | Netherlands 236 | Apr. 7,1953
Ceylon. . . 23¢] June 11,1954 | New Zealand.| 4 Nov. 26, 1954
hile. . . 434 June 13,1935 | Norway .... 314 | Feb, 14, 1955
Colombia..... 4 July 18,1933 { Pakistan....] 3 July 11,1948
Costa Rica.... Feb, 1, 1950
Denmark...... 534| June 23,1954 | Peru........ 6 Nov. 13, 1947
Ecuador. , 10 May 13, 1948 | Portugal 235 | Jan. 12, 1944
Egypt... 3 Nov. 15, 1952 | South Afri 4 Mar, 27, 1952
El Salvad 3 Mar. 22, 1950 | Spain 3% i July 1,1954
Finland....... 5 Dec. 1,1954 | Sweden. .. 334 | Apr. 19,1955
France........ 3 | Dec. 2,1954 | Switzerland..| 13g | Nov. 26, 1936
Germanyl.. 3 May 20, 1954 | Turkey......| 3 Feb. 26, 1951
Greece........ 9 | Jan. 1,1955 | United King-
India......... 334| Nov. 15, 1951 dom...... 414 | Feb. 24, 1955
Indonesia. .... 3 | Apr. 1,1946 | USS.R...... 4 July 1, 1936
1Rates established for the Land Central banks.
Norg.—Changes since Apr. 30: Austria—May 20, from 314 to 414 per cent.
Apr. 19, | 3%
In_effect Apr. .
30, 1955...... 134) 4% | 3 3| 23] 234 3y
OPEN MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands | Sweden Svi/;;zgr-
Month . )
Treasury | Day-to- Bairéléef Treasury | Day-to- Sﬁ)‘g{:;i e Day-to- | Treasury | Day-to- Loans Private
bills day an cgs bills day on day bills day up to discount
3 months!| money2 3 months 3 months| money deposits | money 3 months| money |3 months rate
1945—March.......... PR ¥ A N 1.03 1.00 1.00 .50 1.60 [ eeeennn 214--5 1.25
1946—March.......... 36 .. .33 .51 .63 .50 1.34 1.05 1.00 284414 1.25
7 40 ... .53 .51 .03 .50 1.41 1.65 1.19 215-414 1.25
I 3 S .56 .51 .63 .50 2.09 1.45 .69 214-414 1.50
1949—XNMarch.......... A2 oo .56 .52 .63 .50 2.10 1.38 1.01 214-414 1.63
1950 —March. ......... 3 A I .69 .52 .63 .50 2.70 1.45 1.13 215-4Y5 1.30
1951—Narch. ... ...... AL T A .69 .51 .63 .50 2.45 1.46 1.23 3-5 1.50
1952—March. ......... I S 2.48 2.01 1.82 1.57 3.51 1.38 1.00 3-5 1.50
1953—March.......... L TNS) R N 3.00 2.40 2.25 2.00 3.93 .90 .51 3~5 1.50
1954—March..,........ 1.62 |......... 2.16 2.10 1.94 1.75 3.42 .45 .50 234{-5 1.50
1954—April........... 1.58 {...oe...n 2.17 2.09 1.94 1.75 3.55 .41 50 23{-5 1.50
AY i 1.60 [......... 1.89 1.79 1.63 1.44 3.54 .38 .50 234-5 1.50
June............ 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 .50 2%*5 1.50
uly. 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 .50 234-5 1.50
August.......... 1.32 1.06 i.61 1.60 1.44 1.25 3.82 .75 .53 234-5 1.50
September....... 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 .51 234-5 1.50
October......... 1.18 .96 1.62 1.59 1.44 1.25 3.65 .88 .63 2845 1.50
November....... 1.17 .78 1.62 1.60 1.44 1.25 3.51 .87 .50 314-5 1.50
December. ... 1.08 .76 1.78 1.78 1.45 1.25 3.29 77 .57 | 345 1.50
1955—January......... .99 .69 2.02 2.05 1.55 1.29 3.27 .79 .58 | 31{-5% 1.50
February........ .90 .69 2.58 2.68 2.15 1.67 3.25 .79 .53 314-51 1.50
March.......... 1.13 .98 3.81 3.80 3.29 2.50 3.28 1.16 .71 3Y-515 1.50
rRevised.

1Beginning January 1953, these figures have been revised to show average rate at tenders,

made nearest to the 15th of each month.
2Represents an average of closing rates.
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,

pP. 656-661, and for description of statistics see pp. 571-572 in same publication.

June 1955

Figures prior to that date represent tender rates

729



COMMERCIAL BANKS

United Kingdom! Assets Liabilities
{11 London clearing M .
. : 3 oney at Deposits Other
iy jguret 1 | Cash | call and | Billsdis. | TFe0UY | (. | Loans to | Other Labilities
T sterling ) reserves short counted receipts? customers; assets and
£ notice P Total | Demand | Time | capital
1949—December... . 532 5N 1,100 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—December. . 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
1951-—December.. 531 598 972 102 1,965 1,950 867 6,333 4,290 2,042 651
1952--December, . . 549 529 1,248 | . ..... 2,148 1,764 748 6,460 4,232 2,228 528
1953—December..,..... 542 501 - 1,417 |[......... 2,275 1,725 729 6,694 4,327 2,368 495
1954—May....connee 501 463 1,122 2,305 1,804 643 6,335 4,005 2,330 502
June........... 531 455 1,170 2,311 1,856 711 6,533 4,193 2,340 501
July...... eees 534 428 1,185 2,351 1,836 643 6,466 4,121 2,345 510
August......... 534 438 1,209 2,348 1,840 656 6,519 4,173 2,346 505
September 521 418 1,262 2,360 1,828 670 6,539 4,171 2,367 520
October. .. 532 437 1,296 2,364 1,836 691 6,609 4,214 2,396 545
November 534 452 1,300 2,364 1.871 725 6,684 4,244 2,440 562
December. . 571 498 1,313 2,353 1,920 881 6,941 4,485 2,456 595
1955—January........ 546 486 1,283 f......... 2,351 1,904 759 6,718 4,303 2,415 611
February....... 525 4453 1,072 ... ..., 2,298 2,013 810 6,525 4,112 2,413 637
March.......... 514 438 966 f......... 2,281 2.037 843 6,402 4.017 2,384 677
April. ... .. 539 434 973 |...iiiinn 2,217 2,080 811 6,381 4,033 2,348 073
Assets Liabilities
CGanada? S D bl Canad
: : ecurity eposits payable jn Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad Other " bili?ea
in millions of and net | Securities seis Notess 2 andl
Canadian dollars) Cash Securit Other | due from as capital
reserves 1 oansy loansand | foreign Total Demand Time D
discounts | banks
1949—December....... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950—December. . 824 134 2,776 171 4,286 1,304 [O] 7,828 3,270 4,558 1.667
1951-—December.. 907 107 3,028 227 3,876 1,464 [......... 7.896 3,284 4,612 1,714
1952—December... . ... 916 155 3,289 326 3,955 1,516 |....onn-- 8,421 3,497 4,924 1,736
1953—December... .. .. 906 154 3,897 424 3,831 1,510 [ 8,881 3,847 5,034 1,841
892 144 3,925 398 3,780 1,408 8,708 3,397 5,312 1,839
866 215 3,925 382 3,780 1,481 8,818 3,441 5,378 1,830
872 238 3,943 360 3,806 1,540 8,929 3,506 5,423 1,829
780 211 3,024 352 4,006 1,266 8,946 3,474 5.473 1,683
809 174 3,917 312 4,220 1,280 9,022 3,487 5,535 1,690
802 173 3,850 322 4,337 1,396 9,226 3,641 5,585 1,695
833 293 3,892 330 4,442 1,454 9,469 3,781 5,687 1,777
8190 297 3,984 334 4,473 1,428 9,462 3,930 5,532 1,864
810 211 3,952 325 4,429 1,706 9,579 3,964 5,615 1,854
1955—January........ 806 176 3,876 288 4,625 1,488 |......... 9,402 3,636 5.746 1,857
Febraary. . ..... 760 214 3,857 285 4,707 1,663 [......... 9,608 3.728 5.880 1,879
March.......... 791 197 3,873 252 4,795 1,619 |......... 9,050 3.678 5,972 1,877
Assets Liabilities
France
{4 large banks. End Deposits Own Qther
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ances and
Total Demand Time capital
1949—December,,....| 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26.355 15,662
£950—December..,...| 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951—December......| 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547
1952—December......| 51,155 68,243 636,624 170,298 29,734 902,547 870,504 32,043 24.957 28.551
1953—December, . .... 50,746 86,273 744,076 184,930 35,673 [1,037,169 994,620 42,549 30.308 34,222
1954—March........ .| 43,889 80,266 714,717 261,349 45,611 (1,011,093 968,648 42,444 40,415
April...........| 43,467 78,411 710,596 206,008 45,346 |1,007,632 967,024 40,608 44,652
May..ooevennnn 49,186 79,438 719,284 213,557 46,594 |1,0630,758 989,474 41,284 47,580
June........... 45,701 85,313 721,240 214,988 48,348 |1,034,079 993,533 40,546 53,090
July. ..o, 51,277 90,693 787,897 208,091 49,709 1,103,289 [|1,051,250 42,039 57,432
August......... 47,292 84,294 719,014 227,750 49,845 11,043,036 999,131 43,605 60.910
September...... 46,676 87,028 730,466 223,746 52,147 [1,052,196 |[1,007,956 44,241 64,688
October........ 51,991 83,631 820,800 214,681 56,909 1,133,087 ||1,087,933 45,154 £9,570
November......| 47,696 82,270 797,574 229,729 63,785 |1,119,354 {l1,071,500 47,854 73,185
December?, 53,348 84,898 848,539 223,692 72,762 |1,176,111 11,130,026 46,0853 75,757
1955—January........ 46,988 84,521 823,669 231,670 39,982 (1,158,280 |i1,113,206 45,074 36,344
February....... 44,424 79,631 815,141 241,070 45,850 11,155,013 }j1,111,675 43,338 37,559
#Preliminary.

1This table represents aggregates of figures reported by individual banks.
in June and December when the statements give end-of-month data.
2Represent six-month loans to the Treasury with a yield of 34 per cent.
3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures

shown may not be strictly comparable with those {or earlier dates.

Data are compiled on the third Wednesday of each month, except

4In January 1950, the Bank of Canada assumed responsibility for these notes,

NoTe.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer-
rial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi-

cation.
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FOREIGN EXCHANGE RATES

{Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Canada
(peso) Aut | auotsta | Bolgi Brasil British (dollar)
. astr elgium raz alay-
¥ear or month (g}?gﬁ) (schilling)| (franc) {cruzeiro} sia
Basic I;‘;letfgi' Free (doliar) | Ogictal Free
20774 . ... wesons e 293.80 f.....0n.n 2.2009 5.4406 42.973 97.491 92,881

.289 223.15 [......... 1.9908 §.4406 32.788 90.909-| 91.474
067 223,07 |......... 1.9859 5.4406

p 1.9878 5.4406
20.060 13.333 193 224 .12 3.8580 2 0000 5.442¢
20.000 13.333 198 223.80 3.8580 1.9976 | 14. 2808 13.5261
20.000 13.333 7.198 224 .56 3.8580 2.0032 4.2808 3.5261
20.C00 13.333 7.198 224 .51 3.8580 2.0009 4,2808 3.5261
20.000 13.333 7.198 224 .13 3.85%86 1.9904 | 14,2308 | 13.5261
September.. 20,000 13.333 7.168 223.18 3.858G 2.
October. . ] 206,000 13.333 7 198 222.89 3.8580 1.
November....... 20.000 13.333 7.198 222.67 3.8580 1.
December....... 20.000 13.333 7.198 222.10 3.8580 1.
1955—TJanvary......... 20.000 13.333 7.198 221.92 3.8580 1. 103.498
February. ..{ 20.000 13.333 7.198 221.80 3.8580 1. 102.384
’\Iarch Ve 20.000 13.333 7.198 222.42 3.8580 1. 101.587
. 20.000 13.333 7.108 222.83 3.8580 1. 101.404
20.000 13.333 7.168 222.78 3.8580 1. 101.405
D lzfanc)e G Neth
. Ceyion | De™ | minand ranc Srmany| India | Ireland | Mesico | S ethe
Year or moath (rupee) (g!rg;;é) (markka) (dxg';?kc)he (rupee) | (pound) | (peso) (egrl:gggg

27.839 19,117

21.017 ... 39.052 26.381
21,077 {...vvnen. 7.
21.094 |......... 8.000 26.415
21.059 [...o.nnns 8.605 26.3%6
20968 [......... 8.005 26.364
October. . ... vvviiiivnnns 26,935 [...oonn. £.005 26.267
November.........oovvunn 20926 {......... 8.005 26.290
December.......oovvvnnnn. 20.863 {......... 8.C06 26.346
1055—January. .. ..o, 20.843 f......... 8.006 26.349
February........... ... ... 20.834 |......... 8.006 26.290
March..........covvannan. 26.802 [......... 8.006 26.297
Aprilo.oooo Lo oL 20030 |......... 3. 82 . G 8.006 26.307
May. .. ovoiiiii 20,927 |......... .2856 23,744 20.927 279.50 8.606 26.302
New Phiitp- United
Fonr ' Zealand | Norway | pine Portu- | South Swe- | Switz- | wyg. Uruguay+
Year or month {pound) | (krone) | Republe gal Africa den erland dom (peso)
P ; (ppes o) || (escudo) | (pound) | (kroma) | (frame) | (oo, p
365.07 18 481 49.723 3.8808 3G6.62 25.480 23.314
277.28 14.015 49.621 3.4704 278.38 19.332 23.136
277.19 14.015 49.639 3.4739 278.33 19.327 23.66G
276.4¢ 14.015 49,675 3.485 278.20 16.326 23.148
278.48 14.015 48 576 3.4887 28021 16.323 23 318
278 09 14.008 49.677 3.4%00 279.82 19.333 23.322
27%.03 14.008 49.677 3.4900 280.76 19.333 23.334
278.97 14.008 49,677 3.4900 280.71 19.333 23.320
278.50 14,008 49.677 3.490¢ 280.24 19.333 23.322
277.31 14.008 49.677 3.4900 279.04 19.333 23.323
276.9% 14.008 49.677 3.49006 278.68 19.333 23.320
November. . 276.68 14.008 49 677 3.4900 278.40 19.333 23.328
December 275.98 14.008 49.677 3.49C0 277.69 19.333 23.335
1955—Janvary......... 275.76 14.008 49 677 3.4900 277.48 19.333 23.326
February...... .. 275.60 14.008 49.677 3.4900 277.32 19.333 23.319
March.......... 276.38 14.008 49.677 3.4900 278.10C 19.333 23.329
April. . ... ... 276.88 14.068 49.677 3.4960 278.61 19.333 23.330 .65
May.......oonn 276.82 14.608 49.677 3.4900 278.54 19.333 23.333 279.59 |oooiiifeee e

1Based on quotations through Aug. 13, 1954.

2Based on quotations beginning Apr. 1, 1954,

8The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

zFor ﬁﬁ.res on free rate for the period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333. The average for this
period was

NoTE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662~682, For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United N United Japan Nether- Switzer-
, States Canada Mesico Kingdom France Italy (193436 lands Swedcza land
VYear or month (1947-49 (1935-39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939
= 100) = 100) 100) 100) 100) 100) 1) 100) 100) =100)
69 132 199 169 20 foieienennn 4 |, .. 194 205
79 139 229 175 34 ... 16 f.......... 186 200
96 163 242 192 52 5,159 48 e 199 208
104 193 260 219 89 5,443 128 100 214 217
%9 198 285 230 100 5,169 209 104 216 206
103 21t 311 262 108 4,897 246 117 227 203
115 2450 386 320 138 5,581 343 143 299 227
1i2 226 400 328 145 5,270 349 140 317 220
110 221 393 328 138 5,250 352 134 298 213
110 217 429 330 136 5,293 349 136 297 214
111 218 411 330 137 5,295 354 136 297 215
111 218 431 331 139 5,292 348 137 296 214
110 218 437 332 135 5,256 342 137 298 215
110 217 437 333 134 5,251 341 134 297 214
111 216 441 329 136 5,261 342 134 296 214
110 215 439 329 135 5,267 344 134 295 215
October. . ...... 110 214 450 329 134 5,276 343 136 296 215
November...... 110 215 454 331 135 5,320 346 136 298 216
December....... 110 215 460 336 135 5,350 344 136 299 217
1955—January........ 110 216 463 r337 136 5,353 345 138 300 216
February....... 110 217 468 338 135 5,323 346 137 302 215
March.......... 110 217 478 2335 135 ...l 347 136 2304 215
April. ... .. 111 219 483 »334 P13 i 136 | 215
?Preliminary. rRevised.

Note.—For sources and references concerning changes in the structure of price indexes for various countries. see BULLETIN for December

1952, p. 1356,

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1947-49 =100) (193539 =100) (1930 = 100) (1948 = 100)
Year or month Oth Raw ?.nd F ul}lly falnd Ind Ind Indus-
ther partly chiefly ndus- ndus- ?
Fz:.irmts Prfoc%ssed commod- g?:ll;l“t.}ts manu- manu- Foods trial Foods | trial raw fi tr ‘;1 d
produc oods ities p factured | factured products products m&‘ et
goods goods products
1045, .. iiiiii i 72 n.a. 71 166 136 130 158
1946....... erereerann 83 n.a. 78 180 140 138 158
1947 .. iviiiiiinan. 100 98 95 192 164 162 165
1048, ..vvieinnnns . 107 106 103 232 196 192 181
1049, .. eiviiiieinn, 93 96 101 229 197 199 197
1950. peerecenen 98 100 105 237 213 211 221
1951....... PR . 113 111 116 269 238 242 247
1952, .. ieiiiiiiiin, 107 109 113 250 219 231 284
1953..... Ceteearaceaes 97 105 114 221 207 229 307
1954, it 96 105 115 209 205 224 308
1954—April...... . 99 106 115 209 206 225 310
May............ 98 107 i15 213 208 225 310
June............ 95 105 114 213 207 225 311
July....... P 96 107 114 218 207 224 313
August. .... P 96 106 114 208 205 222 304
September....... 94 106 114 205 203 223 302
tober...... s 93 104 115 202 201 222 301
November....... 93 104 115 204 202 222 305
December....... 90 104 115 205 203 222 315
93 104 115 207 205 222 315
93 103 116 207 208 223 311
92 102 116 204 206 224 303
94 103 116 213 210 224 2301
n.a. Not available. ?#Preliminary.

Norte.—For sources and references concerning changes in the structure of price indexes for various countries, sece BULLETIN for December

1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

v United | C Fingd Nether-| Sere | United | © Binsd Netber-| *ere
ear or mont nite an- ng-~ ether-| er-~ nit an- ng- ether-] er-

States ada dom F(lraglzge lands land | States ada dom F(rlagx;;e lands land

(1947-49| (1949 (Jan. _10'0) (1951 (Aug. |(1947-49] (1949 (Jan. =100) (1951 (Aug.

=100)1 ! =100) [ 15, 1952 =100)2 | 1939 = | =100)1 | =100} | 15, 1952 =100)2 ] 1939 w=
=100) 100} =100) 100)

1947, ..., PPN 96 85 77 57 ool 158 96 .s 67 57 [........ 170
1948, ...l e 103 97 82 90 f........ 163 104 e 72 92 f{........ 176
1949 ... ..., N 102 100 84 100 }........ 162 100 106 76 106 |........ 174
1950, . ....covnn, e 103 103 86 )55 SN PR 159 101 103 82 111 fo....... 176
1950, ... oiuae ceraen 111 114 95 130 100 167 113 117 91 128 100 181
1952, . iiiiiiiiiiin . 114 116 103 145 101 17% 115 117 105 141 103 184
1953, ... ..vinnn PR 114 115 106 144 101 170 113 13 112 137 104 184
1954, . iiiiieinnnn PP 115 116 108 143 i05 1mn 113 112 114 135 108 138
1954—April............. 115 116 107 142 104 176 112 110 113 134 107 183
May .. 115 116 107 144 104 170 113 110 112 137 108 18¢

June 115 116 107 144 106 174 114 152 114 136 11 187

July S 115 116 10 142 105 17% 118 112 112 133 109 188
August............ 115 117 108 142 105 172 114 114 116 132 108 190
September 115 117 108 143 106 172 12 ii4 115 134 109 101
October. ... .. .. 115 117 109 142 105 172 112 114 £16 134 108 192
November. . 115 117 109 144 106 173 111 113 117 138 108 192
December. . 114 117 110 145 106 173 110 113 118 136 109 192
1955—January........... 114 116 110 145 107 172 111 1i2 119 137 112 190
TFebruary.......... 114 116 110 145 107 172 111 112 119 136 111 189
March............ 114 116 110 145 107 172 111 11 119 136 111 189

April.. ... .. ..., 114 116 111 145 106 172 111 111 120 136 111 189

»Preliminary.

1These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan-
uary 1953 indexes are based on the ‘‘interim adjusted’ and *“old"” indexes, converted to the base 1947-49=100.

2In February 1955 the base period for this index was changed {rom 1949=100 to 1951:=100.

NoTe,—TFor sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
Burretix for December 1952, p. 1357.

SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United ’
States Canada Kingdom F(rlagtige Nether- States ((1:3??—‘13?) Kli]:gifl?gn France Nether-
(high | (198539 | Decemberi UPA% | ‘lands? | (193530 | (1235559 | Kingdom | (1949=100)] “tandes
grade)! - 1921=100)| =100)
Number of issues. . . 17 eeeeiienas 87 60 14 480 99 278 295 27
118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 .. ..... ern 240
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219
121.9 169.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217
117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 i12 215
115.8 86.1 108.3 111.1 85.6 187.7 173.1 9i.1 143 192
112.1 83.6 112.0 113.5 106.2 189.0 160.3 92.2 159 212
117.2 98.6 117 .4 116.4 103.2 226.7 181.2 99.8 214 277
$954—April. .. ..... 118.1 99.8 116.6 115.7 100.0 212.7 173 6 97.0 194 256
May....o.us 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261
June. .. . 117.0 106.3 116.0 - 114.9 105.0 221.8 180.5 98.5 194 269
July.. 117.5 102.1 118.5 114.9 103.7 2311 182.3 100.0 198 282
August. .. 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 22% 285
September i117.6 102.1 118.9 116.4 103 .4 238.5 189.5 102 .1 234 289
October. . 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 300
November. . . 117.4 101.2 119.7 119.6 106.3 252.2 199 .5 1065.3 260 322
December. ... 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 325
1955—January..... 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 327
February.... 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 329
March....... 115.4 r104.3 112.5 124.3 106.9 277.5 213.7 106.7 308 342
April.... ... 115.3 105.0 114.7 126.6 {.......... 286.2 216.5 108.6 337 oo
rRevised.

1Prices derived from average yvields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.

2Represents the reciprocals of average vields, The average yield in the base period (January-March 1937) was 3.39 per cent.

8Average of the ratios of current prices to nominal values, expressed as a percentage.

Notie.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December
1952, p. 1357.
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WaLLace M. Davis, ArranTa DistrICT

Epwarp E. Brown, Cuicaco DistricT

President
W. W. CampBELL,

Joseru F. RiNgLAND,

St. Louis DistricT
MinNEaPoLls DisTrICT

Cuarres J. CHANDLER, Kansas Crry District

Geo. G. MaTkin,

Joun M. Warracg,

Dairas District
SaN Francisco District

Hereert V. ProcuNow, Secretary
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CHAIRMEN,

DEPUTY CHAIRMEN,

AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President . ., Vice Presidents s
Bank of Deputy Chairman First Vice President | (Vice P ""d";ﬁ“,”s;’;ggj‘o}’f;}g";‘,f::)‘ are listed in
Boston......... Harold D. Hodgkinson J. A. Erickson Robert B. Harvey 2 Carl B. Pitman
Robert C. Sprague Alfred C. Neal E. O. Latham O. A. Schlaikjer
R. F. Van Amringe
New York...... Jay E. Crane Allan Sproul H. A. Bilby Robert G. Rouse
Forrest F Hill William F. Treiber John Exter T. G. Tiebout
H. H. Kimball V. Willis
A. Phelan R. B. Wiltse
H. V. Roelse J. H. Wurts
Philadelphia....| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman
Henderson Supplee, Jr. W. J. Davis Robert N. Hilkert J. V. Vergari
E. C. Hill Richard G. Wilgus ?
Wm. G. McCreedy
Cleveland. . .... John C. Virden W. D. Fulton Dwight L. Allen Martin Morrison
Sidney A Swensrud Donald S. Thompson | Roger R. Clouse H. E. J. Smith
A. H. Laning 3 Paul C. Stetzelberger
Richmond. . .... John B. Woodward, jr. Hugh Leach N. L. Armistead James M. Slay
Alonzo G. Decker, Jr. Edw. A. Wayne Aubrey N. Heflin C. B. Strathy
Upton S. Martin Chas. W. Williams
J. M. Nowlan ?
Atlanta........ Rufus C. Harris Malcolm Bryan V. K. Bowman L. B. Raisty
Harllee Branch, Jr. Lewis M. Clark J. E. Denmark Earle L. Rauber
John L. Liles, Jr.8 S, P. Schuessler
Harold T. Patterson
Chicago.... ... John S. Coleman C. S. Young Neil B. Dawes L. G. Meyer
Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones 2 Alfred T. Sihler
W. W. Turner
St. Louis. .. ...} M. Moss Alexander Delos C. Johns Dale M. Lewis H. H. Weigel
Caffey Robertson Frederick L. Deming | Wm. E. Peterson J. C. Wotawa
Minneapolis. . ..} Leslie N. Perrin 0. S. Powell E. B. Larson Otis R. Preston
O. B. Jesness A. W. Mills H. G. McConnell M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen ® E. D. Vanderhoof
Cecil Puckett Henry O. Koppang Clarence W. Tow D. W. Woolley
Dallas......... .1 Robert J. Smith Watrous H. Irons E. B. Austin L. G. Pondrom
Hal Bogle W. D. Gentry W. H. Holloway 3 Morgan H. Rice
T. W. Plant Harry A. Shuford
San Francisco...| A. H. Brawner C. E. Earhart E. R. Miilard Eliot J. Swan ?
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF

FEDERAL RESERVE BANKS

Fed%zlngg?erve Branch Vice Presidents Fed%iiﬂl} ::)sferve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. . ... Helena C. W. Groth
Cleveland. ...... Cincinnati R. G. Johnso

evelan Pittsburgh J. wW. i]{osqmn Kansas City..... Denver . G. A. Gregory
Richmond....... Baltimore D. F. Hagner gklagoma City I; k ]lé)/lei)thes
Charlotte R. L. Cherry maha - . Uebus
Atlanta......... Birmingham H. C. Frazer R
J\‘;‘d‘hS o_r;lville :II, é‘ I\I;[a %for d Dallas. .. ]}E{lo}::t?n }:..Ll\./ICo (:)kﬁland
Nashville cCorve i
New Orleans M. L. Shaw v San Antonio W. E. Eagle
Chicago......... Detroit R. A. Swaney San Francisco....| Los Angeles W. F. Volberg
St. Louis........ Little Rock Fred Burton Portland J. A. Randall
Louisville V. M. Longstreet Salt Lake City W. L. Partner
Memphis Darryl R. Francis Seattle J. M. Leisner

1 Also Federal Reserve Agent.

Juxe 1955

2 Cashier.

8 Also Cashier.

4 Acting Manager.
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FEDERAL RESERVE BOARD PUBLICATIONS

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

THe FeperaL REsErvE SysTEM—PURPOSEs AND
Funcrions, Revised edition. July 1954. 224

pages.

AnnvarL Reporr of the Board of Governors of the
Federal Reserve System. Issued each year.

FeperaL Reserve Burterin, Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FepEraL REsErvE CHArTs oN Bank Creprr, MoNEY
Rates, anp Business. Issued monthly. $6.00
per annum including one issue of historical sup-
plement (listed below). 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Deo-
mestic rates)

Historicar. SuppPLEMENT To FEDERAL REszrve
Cuarts oN Bank Crepir, Money RaTes, anp
Business. Issued annually in September. Annual
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subscription to monthly chart book includes one
issue of supplement. Single copies, 60 cents each;
in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

BANKING AND MoONETARY STATIsTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-

bound).

A SrtamisticaL Stupy ofF Recuration V Loawne
September 1950. 74 pages. 25 cents per copy:
in quantities of 10 or more copies for single
shipment, 15 cents each.

Tue DeviLopMmENT oF Bank DesiTs aNp CLEAR-
iNGgs AND THeir Use 1N EcoNomic ANALYsIs.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tur FuperaL REsErvE AcT, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. $1.00 per

copy.

CoarpiLatioNn oF FeEDERAL axp StaTE Laws Rrrar-
ING To Brancu Baxkine Wrrmin taHeE UNITED
Stares (July 1, 1951). December 1951. 33 pages.

Ruies or OrceaNizatioNn Axp Ruies oF ProceEpure
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946,
31 pages.

Rrcurartions oF THE Boarp oF GovErNORs OF THE
FeperaL Reserve System. Individual regulations
with amendments and supplements thereto.

Feperar Resgrve Burrerin



FEDERAL RESERVE BOARD PUBLICATIONS

PERIODIC RELEASES

WEEKLY

AvVERAGEs oF MemsErR BaANk REsErvEs, RESErve
Bank Crepir, AN ReLaTED ITEMS AND STATE-
MENT oF CoNpITiON of THE FEDERAL RESERVE
Banks

CuanGEs 1IN COMMERCIAL AND INDUSTRIAL LOANS,
8Y INDUSTRY

CHANGEs IN STATE Bank MEeMBERsHIp

ConbiTioN ofF WEEKLY REPORTING MEMBER BaNks
iN Leaping Crries

ConpiTioN oF WEEKLY ReEPorTING MEMBER BANKsS
1N CENTRAL REserve CrTiEs

WEeEekLY DEPARTMENT STORE SALES

WEeERLY DEPARTMENT STORE SALES—SELECTED
CITIEs AND AREAS

WeEekLy ForeioN Excuance Rates
WeekLy Review oF Periobicars (Available only

for domestic distribution)

SEMIMONTHLY

Derosits, Reserves, anp Borrowings o MEMBER
Banks

MONTHLY

Asszrs aND LiasiLiTies oF ALL BanNks IN THE
Unrrep Srates.  (Including Consolidated State-
ment for Banks and the Monetary System).

Assers axp LiapiLities or AL MEMBER BaNKs, BY
DisrricTs

Bank Desits To DEManD Dzrosit AccounTs
Business INDEXES

Consumer Crepir (Short- and Intermediate-Term
and Consumer Instalment Credit Extended and
Repaid)

ConsuMeER Finance CoMmpaNies—Loans OursTAND-
ING AND VoLUME oF Loans Mape

ConsuMER INsTALMENT CrepiT AT COMMERCIAL
Banks

DEePARTMENT STORE CREDIT

DeparTMENT STORE MERCHANDISING DaATA

June 1955

EmproyMENT IN NONAGRICULTURAL EsSTABLISH-

MENTS

FeperaL Reserve Par List (Also annual list. Both
available at Federal Reserve Banks only).

InTERDISTRICT SETTLEMENT FuUND
InpEx Numsers oF WHOLESALE Prices

MonNTHLY DEPARTMENT STORE SALES

MonTtHLY DEPARTMENT STORE SALES AND STOCKS,
BY Mayor DEPARTMENTS

MonNTHLY DEPARTMENT STORE STOCKS
MontraLy ForeioN ExcHance RATEs
NaTtionaL StmMary oF BusiNess CoNDITIONS
OrzN-MarkET MoNEY RaTeEs axp Bonp Prices
Reramn FurniTure ReporT

SaLes Finance CoMPANIES

State MEMBER BanNks oF THE FEDERAL RESERVE Svs-
TEM AND NONMEMBER BANKS THAT MAINTAIN
CLEARING AccouNTs witH FeperaL RESERVE
Banks (Also annual list)

SEMIANNUAL-QUARTERLY

Arr Baxks 1N THE UNrTED STATES AND PoSsEsstoNs—
PrincipaL, AsseErs AND LIABILITIES

Memeer Bank Carr ReporT
MeMmzeer Bank Earnings
MemBER BANk L.oaNs

SavLxs, Prorits, anp Divibexps oF LArGe Corrora-
TIONS

ANNUAL
Banks Desits To DEManp DEposiT AccounTts

DeparTMENT STORE SALES AND STOCKS, BY Major
DePARTMENTS

IRREGULAR

DistrisuTioN ofF Bank DEerosits 8y COUNTIES AND
Stanparp MeTroroLiTAN AreAs (Now biennial)

ScLecTED LIsT OF ADDITIONS TO THE RESEARCH
LiBrary
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

{From Federal Reserve Bulletin unless preceded by an asterisk)

Tue History oF REserviE REQuiREMENTS ForR BaNks
N THE UNrtep States. November 1938. 20

pages.

Tue Par CoriecTioNn SysTeM oF THE FeperaL Re-
servE Banks. February 1940. 8 pages.

Hisroricar Review or OpJEcTIVEs OF FEDERAL RE-
serve Poricy. April 1940. 11 pages.

GenNERrAL INDEXES oF Busingss Activity. June 1940.
7 pages.
MeasureMENT ofF Propucrion. September 1940.

16 pages.

FeperaL Reserve Bank Lenpine Power Nor De-
PENDENT ON MEMBER BANK REeserve Barances.
February 1941. 2 pages.

ApjustMENT FoR SEAsONAL VariartioN. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941,

11 pages.

EstimMaTes ofF Gross Nartionar Probucr, 1919-28.
September 1945. 2 pages.

Busivess Loans or Memser Banks. March, May,
June, July, and August 1947. 80 pages.

VaALUEs aND LiMiTATIONS OF CoNSUMER FINANCIAL
Surveys ror Economric Researcu. March 1947,
9 pages.

Bankxine AsseTs aNp THE Mongy SuppLy SiNcE
1929. January 1948. 9 pages.

SaLes Finance Company OpEraTIONs IN 1947,
July 1948. 6 pages.

Tue Priprine CentrAL Bank Acr and Text of
the Act. In part a reprint from the August
1948 BuLieTiN. 36 pages.

New Statistics oF INTEREST RATES oN BusiNess
Loans. March 1949. 10 pages.
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Norzes on Forrion CurreNcy Apjustments. No-
vember 1949. 14 pages.

A Stupy oF InstaLMENT Creprt TErMs. Decem-
ber 1949. 8 pages.
MeasureMENT oF Consumier CrepiT. November

1950. 9 pages.

* True TREASURY—CENTRAL BANK RELATIONSHIP IN
Forrien Counrries—ProcEpUurRss AND TEcu-
n1Ques. November 1950. April 1951. 19 pages.

House Purcrases IN THE Five MonTHs FoLLowiNg
THE INTRODUCTION OF REAL EsTATE CREDIT REGU-
ratioN. July 1951. 23 pages.

Revisep InpeExes oF DEPARTMENT STORE SALES AND
Stocks. December 1951. 53 pages.

Recent CuHANGEs IN GEeErMANY’s ForrioN TRADE
Barance. March 1952, 7 pages.

Banking 1N TtHE Sovier UNIoN.
pages.

April 1952, 8

Revistp WEEkLY Ixpex oF DEpPARTMENT STORE
SarLes. April 1952. 4 pages.

Rzar Estare Loans or RecisTRANTs UNDER REcU-
ratioNn X. June 1952. 18 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Stocks, anp Orpzrs. October 1952, 5 pages.

Tne Monerary System oF THE UNITED STATEs.
February 1953. 16 pages.

InvLUENCE oF CrEDIT AND MONETARY MEASURES ON
Economic Stasiniry. March 1953. 16 pages.

Feperar Financiar Measures ror Economic Sta-
BiLrTY. May 1953, 7 pages.

Revision or Consumer Creprr Starisrics. April
1953. 19 pages.

#DEramLep DESCRIPTION oF SOURCES AND METHODS
Usep 1v Revision oF SEORT- AND INTERMEDIATE-
TerM Consumer Creprr Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

Feperar Reserve BUrrLeTIN



FEDERAL RESERVE BOARD PUBLICATIONS

Feperar Reserve Bank ResponsiBiLiTies. May

1953. 5 pages.

Unrrep States Postwar INVESTMENT 1IN LATIN
America. May 1953. 6 pages.

WarTIME AND PostwaR Creprr DEMANDs oF LarGe
Corporations, July 1953. 12 pages.

DepartMENT STORE SALES AND StOCKSs, BY Major
DeparrMenTs (Revised Indexes) November
1953. 65 pages.

FeprraL Reserve MoxtiLy INDEX oF INDUSTRIAL
Propucrion, 1953 Revision, December 1953, 96

pages.

ExTEnsions AND RepaymeNnTs oF Consumer IN-
sTALMENT CRrEDIT. January 1954. 14 pages.

InTERNATIONAL Gorp AND Dorrar MovEMENTS,
March 1954. 9 pages. (Also, similar article from
March 1953 BuLLETIN)

New Inpexes oF OutPuT oF CoNSUMER DurasLE
Goops. May 1954. 15 pages. (Also, similar re-
print from October 1951 BuLLeTIN)

Estimatep Liouip Asser HoLpings oF INDIVIDUALS

ANp Businesses. July 1954. 2 pages. (Also,
similar article from July 1953 BurLerin)
Tue Private DeEmanp ror Gorp, 1931-53. Sep-

tember 1954. 10 pages.

Recent FinanciaL CHaNcEs IN WEsSTERN GEr-
Many. October 1954. 10 pages.

Use oF MoNETARY INSTRUMENTS SiNcE Mip-1952.
December 1954. 8 pages.

June 1955

DirecrLy Pracep Finance Company Paper. De-
cember 1954. 8 pages.

CrepiT AND MoNETARY Expansion 1N 1954, Feb-
roary 1955. 8 pages.

Tue Feperar Bupcer ror 1956. February 1955.
11 pages.

BankiNGe aNp MoneTary Statistics, 1954, (Se-
lected series of banking and monetary statistics
for 1954 only) February and May 1955. 12

pages.

Dorrar Frows anp INTERNATIONAL FinaANCING.

March 1955. 8 pages.

SeasoNaL ApjusTMENT Facrors ror DEmanp De-
postts ApJusTED AND CurreENncy Oursipe Banks,
March 1955. 4 pages.

Unrtrep States Banks anp Foreioy Trape Finaxc-
N, April 1955. 11 pages.

Bankers’ Acceprance FinanciNg 1x THE UNITED
StaTes. May 1955. 13 pages.

1955 Survey or CoNsUMER FINANCEs—PRELIMINARY
FinpiNgs oF THE 1955 Surviy or Consumer Fr-
Nances. March 1955. 3 pages. Purchases of
Durable Goods in 1954. May 1955, 17 pages.
The Financial Position of Consumers. June
1955. 14 pages. (Other articles on the 1955
Survey will appear in later issues of the Bur-
LETIN). Similar Surveys are available for most
earlier years from 1947, 1949, 1950, 1951, 1952,
1953, and 1954 BuULLETINS.

Estimates oF ConsumEer INsTaLMeNT CrebiT Ex-
TENDED AND Repam, 1929-1939. June 1935. 8

pages.

Fivancing oF Larce CorroraTiONs 1x 1954, June
1955. 8 pages.
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