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DOLLAR FLOWS AND INTERNATIONAL FINANCING

Foreign gold reserves and dollar holdings
continued to grow in 1954 as the balance of
payments position of many nations of the
free world remained favorable. Foreign
countries and international institutions
added 2.2 billicn dollars to holdings, com-
pared to additions of 2.6 billion in 1953.

Since Masch 1952, when the recent sus-
tained movement began, these holdings have
increased about 6.5 billion dollars, and about
four-Afths of this amount has represented
gold and dollars acquired through transac-
tions with the United States. Over the three-
year period, however, there has been a de-
cline in the extent to which transactions
with this country contributed to the growth
in gold and dollar holdings. In 1954 such
transacticns accounted for 1.6 billion dollars
of the increase in holdings, 600 million dol-
lars less than in 1953, but the effect of this
decline was offset in part by an increase in
net purchases of gold from new preduction.
In early 1955 transactions of foreign coun-
tries with the United States did not result
in additions to foreign monetary reserves.

The gold and dollar holdings of foreign
countries have grown more rapidly than
their imports in recent years, facilitating a
gradual relaxation of trade and exchange
restrictions.  Greater freedom in interna-
tional currency transactions, in turn, has
helped to create an environment favorable
to an international flow of short-term funds.
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Reflecting in part these trends, United
States commercial banks have increased their
lending abroad. These credits supplement
the dollar resources of foreign governments,
banks, and businesses. More active interest
cf commercial banks in foreign financing is
one aspect of a gradual revival of institutional
arrangements that contribute to effective op-
eration of intcrnational money markets.

ForeigN Transacrions WrITH THE
UNITED STATES

Net transfers of gold and dollars from
the United States to foreigners declined

to 1.6 billion dollars in 1954, from 2.2 billion
in 1553, primarily as a result of a larger
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DOLLAR FLOWS AND INTERNATIONAL FINANCING

United States trade surplus. Merchandise
exports (exclusive of grant-financed military
supplies) increased to 12.7 billion dollars in
1954, as foreign demand was sustained by
the continued rise in production abroad.
United States imports, on the other hand,
declined to 10.3 billion.

The United States balance on current ac-
count showed a surplus of more than one
billion dollars in 1954, as indicated in the
accompanying table. This surplus contrasts
with a small deficit in 1953, the only post-
war year when there was a net transfer of
dollars to foreigners as a result of current
transactions.

The current account surplus in 1954 was
more than offset by payments to foreigners
through capital and aid transactions. These
payments showed a net increase in 1954,
reflecting a rise of 1.1 billion dollars in the
net outflow of United States private capital
and a decline of 600 million dollars in
Government nonmilitary grants and loans.

A substantial portion of the increase in the
outflow of private capital was attributable

INTERNATIONAL TRANSACTIONS OF THE UNITED STATES

[Tn billions of dollars]

Transaction

Current receipts from foreigners. . . Lo 17,06 17.0
Merchandise exports. ............ ... L. 12.7 12.4
SerVICES. .ot e 4.9 4.6

Current payments to foreigners................ 16.4 17.1
Merchandise imports...................... 10.3 11.0
Services and remittances........ ... ... 3.6 3.6
Military expenditures. ... i, 2.5 2.5

Balance on current account................ 1.2 —-0.1

Net payments (~) to foreigners through capi-

talandaid............................. ~-3.0| -2.4

1. S. Government grants and loans. ......... —1.4[ -2.0
U. S. private capital. .. ... ... o 0L —1.5| —0.4
Net transfers of gold and dollars to foreigners 1.6 2.2
Other (net) L. . ................... ... 0.2 0.3

!Includes other recorded transactions, primarily foreign long-
term investments in the United States, and errors and omissions.

Nortr.—Department of Commerce data, except transfers of gold
and dollars to foreigners, which are Federal Reserve data. Grant-
financed military supplies and services are not included. Data for
1954 are preliminary. Details mav not add to totals because of
rounding.
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to an expansion in foreign lending by United
States commercial banks, whose claims on
foreigners rose 460 million dollars during
1954, compared to a decline of 245 million
in the preceding year. These claims repre-
sent primarily advances to foreign borrowers
and placement of funds abroad in bank de-
posits and short-term securities. About 360
million dollars of last year’s increase repre-
sented short-term financing, and the remain-
ing 100 million medium-term credits fully
secured by gold or equivalent collateral.

The growth of short-term claims reflected
varied transactions with a large number of
countries. The largest was in claims on
the United Kingdom, which rose almost
100 million dollars, representing primarily
an increase in deposits held by United States
banks with their British correspondents.
Short-term loans to foreign banks and com-
mercial firms were widespread. The net
rise in longer term claims of commercial
banks included disbursements to Japan of
about 75 million dollars on cotton credits
guaranteed by the Export-Import Bank and
payments of about 65 million on gold col-
lateral loans to Brazil.

Apart from activities of commercial banks,
there were also net disbursements of about
120 million dollars on Federal Reserve loans
on gold collateral to foreign central banks.

There was some recovery last year in
the outflow of United States long-term port-
folio capital; during 1953 there had been a
moderate net return flow of United States
capital. In the fourth auarter Belgium and
Australia issued 55 million of dollar bonds
in the United States market, the first issues
of dollar bonds—other than by Canada and
Isracl—since the early postwar years. The
movement of direct investment funds abroad
amounted to 670 million dollars in 1954,
somewhat less than in 1953.

FeperaL Reserve Buireriv



DOLLAR FLOWS AND INTERNATIONAL FINANCING

Purcuases or Newry Probucep Gorp

Foreign countries (excluding the U.S.S.R.)
added more than 600 million dollars to their
reserves in 1954 through purchases of gold
abroad. Most of this represented new gold
production, but a small amount represented
purchases by foreign monetary authorities
from private holders and perhaps some ac-
quisition of Russian gold. During 1953 for-
eign countries had added more than 400
million dollars to gold reserves from new
production and other foreign sources.

Reflecting largely an increase in South
African output, foreign gold production (ex-
cluding the U.S.S.R.) rose 60 million dollars
in 1954 to an estimated 850 million, the high-
est level since 1942. After taking into account
net additions to official monetary reserves,
about 250 million dollars of new production
went into private uses last year. This amount
appears to be close to normal requirements
for gold in the arts and industry.

The flow of gold into private channels
was substantially below 1953. With abate-
ment of private demand, the premium on
gold in most of the free markets of the
world has virtually disappeared.

ComrositioN ofF Gorp AND DoLLar
MoveMENTS

About 40 per cent of the over-all increase
in foreign gold and dollar holdings in 1954
took the form of additions to gold reserves,
compared to 60 per cent in 1953. The rel-
ative decline reflected a reduction in net
foreign purchases of gold from the United
States to 327 million dollars from 1.2 billion
dollars in 1953. Germany purchased the
largest amount—226 million dollars; Mexico
was the only large seller—80 million in the
second quarter. Small net purchases over the
year were made by Portugal, the United
Kingdom, and Venezuela. The United States

Marerr 1953
*

gold stock declined by about the amount of
net purchases by foreign monetary authorities
and at the year-end amounted to 21.8 billion
dollars, or 58 per cent of world gold reserves
(excluding the U.S.S.R.).

Dollar holdings of foreigners rose more
than 1.2 billion dollars in 1954, almost all
of which was in holdings of foreign central
banks and governments. About two-thirds
of this rise was in foreign deposits at com-
mercial banks; in 1953, by contrast, more
than half of the net increase in dollar hold-
ings was invested in short-term United States
Government securities.

Preferences of foreigners as to the alter-
native forms in which dollars may be held
changed during 1954, as may be scen in the
accompanying table. In the first half of
the year, with short-term market rates de-
clining, time deposits continued to rise as
they had in late 1953. In the second half
of the year most funds were placed in de-
mand deposits, but the firming of short-term

NEeT Transeers oF Goup anp Dorpars FroM Tiig UNITED
States To Foreiovews, By Fora or Horping

{In millions of dollars]

1953 1954
Item

Jan~ | July- | Jan— | July-
June Dec. June Dec.

Net transfers of gold and dollars
to foreigners, total........ 1,131 1,079 638 920
Net gold sales to forcigners. . . . 727 437 83 2~44

Net increase in dollar holdings,
otal.......o. ool 404 6-#2 555 676

Demand deposits:

Federal Reserve Banks.. .. —-28 —88 118 -39
Commercial banks........ —42 42 —29 404
Time deposits.............. 93 330 460 —31
U. S. Govt. securities. . ..... 346 247 90 285
Other..............covnnn 35 111 —84 77

Norr.—Figures for time deposits represent changes in time de-
posits of foreign banks at Federal Reserve member banks, as re-
ported in member bank call reports. Time deposits of other
“foreigners” and any time deposits held in nonmember banks are
included in “Demand deposits—commercial banks.” U, S. Gov-
ernment securities include primarily reported obligations maturing
in not more than one year; a small amount of longer termm obliga-
tions reported as purchased within 20 months of maturity is also
included. Other dollar holdings represent principally bankers’
acceptances and short-term commercial paper.
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DOLLAR FLOWS AND INTERNATIONAL FINANCING

market rates led to increased investment in
short-term United States Government securi-
ties and, to a minor extent, in bankers’ ac-
ceptances.

RecionaL Cuances v HoLpings

Gold and dollar positions of individual
countries and areas are affected by gold and
dollar transfers among foreign countries as
well as by foreign transactions with this
country and purchases out of new gold pro-
duction. As the table on page 248 shows,
Continental Western FEuropean countries
added 1.6 billion dollars to their holdings
last year, about the same increase as in 1953.
The rise in Sterling Area holdings during
1954, however, was considerably less than
in the preceding year. Changes for other
countries and areas were relatively small.

European and Sterling Area countries.
Germany added more than 770 million dol-
lars to its holdings, reflecting largely con-
tinued United States military expenditures
there and a trade surplus with other Euro-
pean countries. France, which during the
fourth quarter received large aid payments
related to military expenditures in francs
in Indochina, increased its reserves 305 mil-
lion dollars, compared to an addition of 80
million during 1953. With the exception of
Belgium, Norway, and Turkey, all other
Continental Western European countries
added to their gold and dollar holdings over
the past year.

An increase of about 525 million dollars
in Sterling Area holdings in the first half of
1954—including about 220 million of gold
purchased from new production—was fol-
lowed by a decrease of 330 million in the
second half. During the latter period the
United Kingdom reduced outstanding in-
debtedness to the European Payments Union
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about 100 million dollars and repaid almost
110 million dollars to the International
Monetary Fund; in addition, it made annual
year-end principal and interest payments of
140 million dollars on debts to the United
States.

Other countries. Largely because of
smaller accumulations in 1954 by Argentina
and Venezuela and a decline in Cuba’s dol-
lar balances, Latin American gold and dollar
holdings increased only 60 million dollars
compared to more than 250 million in 1953.
Mexico’s holdings rose somewhat over the
year; accumulations were substantial in the
second half of the year, after devaluation
of the peso in April.

Japan’s holdings, which showed a sub-
stantial decline in the fourth quarter of 1953,
continued to decline in the first half of 1954.
This reduction was partly offset in the second

FOREIGN GOLD RESERVES AND DOLLAR HOLDINGS
BY AREA OR COUNTRY
Billions of doHars
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DOLLAR FLOWS AND INTERNATIONAL FINANCING

half, however, as exports rose and imports
were cut back.

Canada continued to add to its gold re-
serves in 1954 through acquisitions from
domestic gold production. In contrast with
1953, Canadian balances in the United States
also rose over the year.

An increase of 230 million dollars during
1954 in the gold and dollar holdings of in-
ternational institutions reflected in part cer-
tain unusual transactions. In addition to
the United Kingdom’s voluntary repayment,
other Sterling Area countries repaid 70 mil-
lion dollars over the year to the International
Monetary Fund, and the Netherlands pre-
paid 52 million dollars on an International
Bank dollar loan.

MonEeTARY RESERVES AND INTERNATIONAL
Financing

The gold and dollar holdings of foreign
countries include official gold and dollar
reserves held by monetary authorities as well
as private dollar holdings of banks, business
concerns, and individuals. At ‘the end of
1954 official reserves constituted almost 85
per cent of total foreign gold and dollar
holdings.

Both official reserves and private holdings
provide financing for international trans-
actions, but there are significant differences
in their respective roles. The day-to-day
requirements of trade are financed directly
through private institutions, whose own dol-
lar holdings are, in effect, working balances
for such transactions. Foreign exchange
reserves of monetary authorities, on the
other hand, do not provide direct financing
for foreign trade or other international trans-
actions. Rather, these reserves are an ul-
timate source of exchange to private financial
institutions; they may be called upon when

Marcr 1955

private holdings are inadequate, and they
are replenished as private holdings rise in
response to favorable balance of payments
developments.

Commercial banks, under conditions of
relative freedom in foreign exchange mar-
kets, obtain foreign funds primarily by mak-
ing purchases in these markets or by borrow-
ing from foreign banks. Monetary authori-
ties provide supplementary amounts of ex-
change as may be required to cover the excess
of demand over the supply in the market
and to maintain stable exchange rates. Un-
der such conditions, a bank selects its source
of funds on the basis of comparative cost;
that is, the cost of using domestic funds to
purchase foreign exchange is compared to
the cost of borrowing from foreign banks.

Under conditions of exchange restrictions,
however, such as have prevailed throughout
the world during most of the postwar period,
commercial banks have been limited in their
exchange holdings and in their borrowings
from abroad. By and large, private institu-
tions in foreign countries have had to sell
newly acquired foreign exchange to mone-
tary authorities and, in turn, have had to
purchase foreign exchange from the authori-
ties when needed. As a result, shifts in pay-
ments positions have been reflected largely
in movements of official monetary reserves.

Progressive strengthening of monetary re-
serves since early 1952, however, has con-
tributed to the gradual relaxation of ex-
change restrictions and to greater freedom
for banks to acquire or borrow foreign
currencies and to dispose of exchange hold-
ings. Thus, an environment has been grad-
ually evolving in which funds may move in
response to availability of credit and to in-
terest rate differentials in the various mar-
kets of the world.
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DOLLAR FLOWS AND INTERNATIONAL FINANCING

Forrion Lenping By UNITED StATES BANKS

Partly reflecting this trend toward greater
freedom in financing abroad, United States
commercial banks in the past year have be-
come more actively interested in the inter-
national financial field. Last year’s growth
in claims on foreigners reported by United
States commercial banks was the largest of
the postwar period and brought the out-
standing amount of such claims to 1.7 bil-
lion dollars.

Expansion of foreign financing by United
States commercial banks in 1954 was oc-
casioned in part by the need of United States
exporters to offer competitive credit terms
to foreign customers and in part by more
attractive opportunities for placing funds
in foreign money markets. Of particular
interest in this respect was the somewhat
greater activity of domestic banks in the
exchange market during late 1954 and early
1955, when funds were placed in London
at a higher yield than was obtainable in
New York.

The availability of credit from United
States banks contributes to maintenance of
United States foreign trade and supplements
the financial reserves of foreign banks for
financing world trade. From a long-run
point of view, the international flow of credit
may contribute to growth of world trade
and to economic progress; from a short-run
point of view, availability of credit for sea-
sonal or other contingencies that require
temporary financing of trade may be an
important stabilizing factor in the inter-
national economy.

To the extent that credit is available for
these purposes, foreign countries are enabled
to finance international transactions without
drawing upon official reserves or private hold-
ings. Thus, dollar financing from United
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States sources may alleviate pressures on in-
ternational reserves and on exchange rates.

REservEs anD TRADE

Growth in foreign gold reserves and dol-
lar holdings over recent years has proceeded
at a faster rate than expansion of trade. In
general, as international monetary reserves
grow relative to trade, countries are in a
better position—should they face temporary
declines in export earnings or temporary
adverse capital movements—to maintain pur-
chases from abroad without resorting to
exchange and trade restrictions or other
measures for curtailing foreign payments.

Since September 1949, when gold and dol-
lar holdings of foreign countries were near
their postwar low, the ratio of aggregate
holdings to aggregate annual imports has
risen from 37 to 48 per cent. Most of this
improvement occurred over the past two
years; during the period 1949-52 imports and
reserves had expanded at roughly the same
rate.

Stabilization of foreign imports since 1952,
reflecting in part reduced inflationary tend-
encies as instruments of monetary policy
have been more widely used, has been ac-
companied by further increases in gold and
dollar holdings in many areas of the world,
as the accompanying chart shows. Sterling
Area gold and dollar holdings rose from
30 per cent of imports from countries outside
the Sterling Area in 1952 to more than 45
per cent in 1954; an increase in holdings
during this period was accompanied by a
decline in imports.

The monetary reserves of Continental
Western European countries as a group also
rose markedly in relation to imports. Both
France, whose imports declined from 1952
levels, and Germany, whose imports rose,

FeperaL Reserve Burreriv



DOLLAR FLOWS AND INTERNATIONAL FINANCING

FOREIGN IMPORTS AND GOLD RESERVES AND DOLLAR HOLDINGS, BY AREA
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the IFcbruary 1955 issues of these two publications, arc annual rates of imports based on the most recent data available,

usually 10 or 11 months.

experienced significant increases in the ratio
of gold and dollar holdings to imports. The
ratio for France rose from about 20 per cent
in 1952 to more than 35 per cent in 1954,
while Germany’s ratio rose from the same
low level to 45 per cent. Italy, the Nether-
lands, and Sweden showed moderate in-
creases in their ratios over the two-year
period.

Ratios for Canada and the Latin-Ameri-
can group also rose. Japan, largely because
of expanded imports since 1952, was one of
the few countries to experience a decline in
gold and dollar holdings relative to trade.

Improvement in foreign countries’ gold
and dollar positions has been accompanied by
relaxation of exchange and trade restrictions.

Marcu 1955

In addition, in the past year there has been
some revival of institutional arrangements
and instruments which may contribute to
the effective operation of an international
money market in which funds are permitted
to flow freely and borrowers and lenders ad-
just their positions on the basis of profit-cost
considerations. The reopening of arbitrage
operations between London and other im-
portant exchange markets, the promotion of
acceptance financing for world trade and,
in general, the devclopment of a well func-
tioning international banking system are
aspects of this process of institutional re-
construction. Such facilities in the past have
been part of the market organization sus-
taining currency convertibility.
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DOLLAR FLOWS AND INTERNATIONAIL FINANCING

EsTiMATED CHANGEs IN FOREIGN AND INTERNATIONAL GoLp REstrvis anp Dorrar Horpines Durine 1954

[In millions of dollars]

Increase or decrease (—), 1954 \
Holdings at Holdings at
end of 1953 end of 19547
Jan,-Mar. Apr.-June July-Sept. Oct.-Dee,r Yearr

Area and country ———

Gold | Dollar | Gold | Dollar | Gold | Dollar | Gold { Dollar | Gold | Dollar |i Gold | Dollar | Gold - Dollar
Te- hold- re- hold- Te- hold- Te- hold- re- hold- re- hold- re- i hold-
serves | tngs | serves | dngs | serves | ings | scrves | imgs | serves | ings || serves | ings | serves ! ings

Contincental Western Furope:
Belgium-Luxembourg (and Bel-
gian Congo) . 874 224 21 B —-19 —350 —4 =27 19 —4 17 76 891 148
France (and dependencics . 1596 453 ... Hy....... 82 |....... 32 1....... 230 ||....... 305 1596 758
Germany (Federal Republic of). 326 899 61 95 31 91 156 163 52 124 300 478 626| 1,372
Ttaly. ...t 346 466]. ... .. 2 ....... =39 |....... 2. 17 S | 113 346 579
thhﬂlands (and Netherlands
West Indies and Surinam)... 761 294 35 —26 5 56 19 —26 | o 59 4 820 298
Norway.......coooviuinenan. 52! 119 —5 L P 9 -2 b 2 U —29 -7 —16 45 103
Portugal (and dependencics)... 386 83 26 4 7 10 24 -3 14 8 71 19 457 102
Spain (and dependencies). .. ... 114 36|....... —14 2 /2% PN 321|....... 14 2 36 116 72
Sweden................. .. 218 17| ... 2 1 2 57 46 —39 47 24 265 141
Switzerland . .......... 1,459 674 10 —91....... —329 34 33 10 3 54 -2 1,513 67
arkey.. ... .. 143 14 1 el —8 ... —1f...... 2 1 —6 4 8
Other?.....ooooeiiiiiaiiinns 638 783 32 106 39 9 9 —89 19 13 99 48 737 831
Total...................... 5,913] 4,162 181 201 66 95 236 253 160 373 643 922 1 6,556| 4,084
Sterling Area:
United Kingdom........... .| 32,300 709 100 250 | —70 | 32,550 639
Umtcd Kingdom dependen e 108....... .. —5 ... 103
................ 247 99|.. —-12 247 8
Umon of South Afriea. . .. 176 38 —5 199 33
Other.....oovviiiiiiiiiiin 223 150 —12 249 138
Total.......oovvveniinnnn 2,946 1,104 108 66 164 189 18 | —178 9| —181 299 —104 3,245 1,000
Canada.........cooovieveiiininn 9961 1,421 26 44 20 —44 17 63 21 49 84 112 | 1,080! 1,533
Latin America:
Argentina 373 4O ... A P 28 ... —46 1l 29 273 159
2511 VN 321 8l....... —14 1 -5 ... 36 1 29 322 127
Chile............... 42, —197....... F 2R PO e L | P -9 42 70
Cuba............... 186 ... =168 | ..... 2 | —193 186 242
Mexico............... .. 158 —16 { —105 34 3 74 —96 146 62 329
Uruguay.............. .. 227 -8 ... Gl...... —12 ... —20 227 20
Venezuela .. 373 222]....... —33 30 29 |....... e A P —17 30 —28 403 194
Other. ...t 241 531 —13 109 -3 41 -2 —87 -2 44 —20 107 221 638
Total................... 1,921} 1,702 -9 98 —78 88 2 —64 ... 23 —85 147 1,836; 1,849
Asia:
Indonesia.................... 145 100
Tran......oo.oovvenne. .. 137 31
Japan. . 130 725
Philippines 9 257
Thailand 113 38| . . . 123
Other.... 138 263 7 43 346
Total.................... 672 1,637 —39 —74 1,592
All other:
Bastern Europed.............. 290 5.0, 2 ....... ) 3 P L. -1 | I ..... 3 290 19
Other.................. ... 178 106[....... 4., = e —4 e b 178 111
Total........coevnennnnn. 448 122)....... B |....... — 5t Iy....... 8 46?\ 1 30
Total foreign countries. . |[12,916{10,148| 267 351 158 196 273 169 205 324 903 (1,040 |13,819|11 ,188
Interpationald. ................... 1,702| 1,629 1 69 24 —61 7 165 6 18 38 191 1,746| 1,820
Grand total.............. 14,618 11,777 268 420 182 135 280 334 211 342 941 | 1,231 | 15,559) 13,008
»Preliminary.

! Represents gold reserves of Bank of France and French dependencics only.

2Includes holdings of other Continental OEEC countries, IFinland, Spain, Y ugo»lavm, Bank [or International Settlements (both for
its own and European Payments Union account), gold to be distributed by the Tripartite Commission [or Restitution of Monetary Gold,
and unpublished gold reserves of certain Western European countries.

3Estimated gold holdings of British IZxchange Equalization Account, based on the figure {or total holdings of gold, U, S.and Canadian
dollars as reported by British Government.

4xcludes gold reserves of the U.S.S.R.

SIncludes holdings of International Bank {or Reconstruction and Development, International Monetary Fund, and United Nations
and other international organizations.

Nore.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official
and pnvate dollar holdings reported by banks in the United States. Dollar holdings include principally deposits and U. 8. Government
securities (Treasury bills, certificates ol indebtedness, and notes and bonds reported as purchased within 20 months of matumy)
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PRELIMINARY FINDINGS OF THE 1955

SURVEY OF CONSUMER FINANCES

Preliminary findings of the tenth annual
Survey of Consumer Finances are presented
in this article.' These surveys are conducted
by the Board of Governors of the Federal Re-
serve System in cooperation with the Survey
Research Center of the University of Mich-
igan. Field interviews taken in January and
February covering a representative sample
of the consumer population obtain informa-
tion on consumers’ financial positions, views
about their own and general economic pros-
pects, and their current plans for purchasing
durable goods and houses during the year.

In interpreting Survey findings, allow-
ance needs to be made for sampling and re-
sponse variations which are inherent in this
type of sample survey.® Generally speaking,
this means that undue importance should
not be attached to small changes in the
figures or to data which relate to only small
proportions of the population. Account also
should be taken of the fact that consumer
spending and saving during any year are
affected by many influences and economic
developments, as well as by consumers’
financial positions, outlook, and buying

*These findings are based on prcliminary tabulations of
approximately 2,950 intervicws taken in January and Feb-
ruary 1955 in the 12 largest metropolitan arcas and 54 other
sampling arcas throughout the country. Additional inter-
views and adjustments for differential response rates in
various strata of the sample will be reflected in the data
which will be published later in the Fedcral Reserve Buc-
LETIN. In past years, results based on the preliminary tabu-
lations have not differcd substantially from the final figures.
The later BuLLerix articles will contain information on past
purchases and financing of durable goods, the distribution of
income, liquid asscts, and debts, and the past purchases and
financing of houses.

?For a Technical Note on the sampling limitations of the

Survey, sce the Federal Reserve Burrerin, July 1952, pp.
749-50.
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plans at the beginning of the year. For
example, actual purchases are conditioned
by changes in prices, product design, credit
availability, employment, and incomes.

Preliminary results of the 1955 Survey in-
dicate that consumers view their current
financial situation a little more favorably
than a year ago, and about as favorably as
in early 1953. They appear to be more opti-
mistic than a year ago about their own in-
come prospects and the general business out-
look. Consumer plans to buy automobiles
within the year are not greatly different
from those in early 1954. Plans to buy fur-
niture and appliances and to make home
improvements this year are reported by
somewhat larger proportions of consumers
than a year ago. Consumer plans to buy
new and existing houses are reported more
frequently than a year ago and slightly more
frequently than in early 1953.

The proportion of consumers feeling finan-
cially better off than a year ago is slightly
larger now than it was in early 1954; the
proportion feeling worse off is slightly
smaller. The pattern of income distribu-
tion was virtually the same in 1954 as in
1953. The proportion of consumers report-
ing larger incomes currently than a year
ago is slightly smaller this year, while the
proportion making less is the same as in
early 1954. The distribution of liquid asset
holdings is about the same as a year ago,
although there is some increase in the pro-
portion of consumers reporting little or no
liquid assets.

Consumers are more optimistic concern-
ing their prospective incomes than they were
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PRELIMINARY FINDINGS OF THE 1955 SURVEY OF CONSUMER FINANCES

in early 1954 when industrial activity was
close to its recession low. The percentage
of spending units expecting increases in in-
come is much larger than it was a year ago
or two years ago, and the percentage expect-
ing decreases is much smaller. These favor-
able income expectations appear to be shared
by all income and occupational groups.
Consumer expectations regarding general
business prospects also are much more favor-
able than they were at this time last year.
Three-fifths of the consumers expect good
times during the year as compared with
two-fifths in early 1954.

Consumers apparently plan to spend some-
what more for automobiles this year than
they planned to spend a year ago. The pro-
portion of consumers planning to buy new
cars is about the same as it was early last
year, but the median amount of expenditure
indicated is larger. The proportion of con-
sumers planning to buy used cars is slightly
larger than reported a year ago and the
median planned expenditure is also larger.
Prospective buyers of new cars are inclined
to time more of their purchases in the first
half of the year than was the case a year ago.

250

More consumers are planning to buy fur-
niture and appliances than a year ago, but
fewer than in early 1953. The median
planned expenditure on all major houschold
durable goods is about the same as in each
of the past two years. Consumer plans for
home improvements and maintenance are
reported somewhat more frequently than
in the past two years. As in early 1954, about
one-third of the consumers planning such
expenditures expect to spend $500 or more.

Plans to buy or build nonfarm houses are
more numerous this year than they were
in early 1954 and slightly more numerous
than in early 1953. The increase from early
1954 is almost entirely accounted for by
veterans. Increased availability of mortgage
credit to veterans and other buyers on at-
tractive terms is apparently an important
factor in the increased interest expressed in
home buying. The number of consumers
who are giving some consideration to buying
or building a house in 1956 is about the same
as the number with longer range plans in
the three preceding Surveys. This find-
ing provides some indication of continued
strength in housing demand beyond 1955.

FeperaL Reserve BULLETIN



PRELIMINARY FINDINGS OF THE 1955 SURVEY OF CONSUMER FINANCES

PreLinanary REsuLTs oF THE FEDERAL RESERVE SurRvVEY oF ConsuaER FiNaxcss
v Earcy 1955, witn FinaL Resurts ror EarLy 1948-541

[Percentage distribution of spending units]

Consumer financial - = Consumer expecetations = - - ~ x
positions 1955 | 1954 | 1953 1952 | 1951 | 1950 | 1949 1 1048 and plans 1955 i 1954 | 1953 | 1952 | 1951 | 1950 | 1949 | 1948
Moncy income in prior year, before taxes
- Fxpected general business conditions*
TUnder $1,000......... 10 10 11 13 13 14 12 14
S 000-som0. 1 BRI AR
,000-82,099. ... .. 3 ¢ i 1 times......... 9 o 5 5 7
$3,000-53.999 .11 16| 16| 18| 18] 19| 19| 20| 17 | Good fimes... . SR T S O I O I O - A
$4.000-84.999. ....... 150 16| 15| 15| 12 11§ 12| 10| Bad times. 12 25 *) ) () 17 25 26
$5000-57400. 1 2| oo ar| ol a ] a0 |9 | Scertun 1% w|®le ||| B
,500-89,999. ....... 5 § Not ascertained . . . .. 5 Q 5
$10,000 and over. . ... 5| 5| 4f sf 6| 8| 8| b Notasecrtaind G R O O L LI T A
vl BRI B el sl R e All cases.......... 1 1 5 5 5 1 1 1
All eases. .. 100 | 100 | 100 | 100 | 100 { 100 | 100 | 160 cases 00 1100 | @ ) ) O | 100 ) 100 ) 100
Past change in income rate2 Expected change in incomeS
Making more than year sl ol as| 16 . s0l el e
agO. .. k 5 61 47 . N
No change. ... 110, 37| 34| 32| 33| 33| 41| 35| 3| Making more year | b e a0 a0 |2y | e
Mool henyar | gy | gy 16| 17| 18| 27| 21 | oy [ Nochamee 86 | 85 1 33 | 80 | 35 | 43 ) 46 ) 47
Not ascertained. ... 2l 2| | w2 2| 2] s Mine lee ser | 0| s s e | v | o
All cases. . . 100 | 100 | 10¢ | 100 | 100 | 100 | 100 | 100 U’;g?;fg“‘ not ascer- w0 lot !l oslos ! sl 11! 10] 12
: T T T teimedee o
Lvaluation of own financial situation Allcases.......... 100 {100 |00 | 100 | 100 | 100 | 100 | 100
i
Better off than yea !
cagor. ......... YA sl a6 | a8 33| 32| s2| 33| 20 DPlans to purchase?
Nochange........... 322 33 20| 29{ 32} 35| 28
Worse off than year ” sl o sl s st | 301 30
............... 26 : 26 3 7 ;
N(’,‘f‘gscmaimd ...... 9 9 3 )3 é 2 2 4 | House8. ............ 9.6/ 6.6] 88 6.4 8.5 84| 76 7.5
JRREN [N I e o o 21 22 —_} Home in};pgnv. and 1d 196l 169 © ® ® ( S
All cases........... 100 | 100 | 100 | 100 | 100 ; 100 | 100 | 100 |  _maint.BO ... 21. 9. - ® ®) ® ] )
cases 0 : New automobile. | . 77| 7.9 00| 6.5 6.6 106 11.8 9.7
Used automobile. .. .. 7.1 6.5) 6.2 6.0l 5.5 6.9 6§ 4.1
Liquid asset holdings? Furniture and appli- _
anees. ... i 28.70 26.9; 31.9| 23.2| 27.4| 28.4} 30.9} 27.4
[EUUT !
t
Zero. . . ..o 31 26 29 31 28 31 29 27
81-8199. . .......... 17 15 16 17 16 16 16 15 . 5
8200-8499.......... Przlbolto12l 137 14| 1 13| 13 Median planned expendituret©
$500-8999. ......... to10 13 11 9 1 10 11 12
$1,000-81,999....... 10 n 12 10 12 10 11 2y
$2,000-84,999....... 1 13 1 12 11 13 12 12
$5,000-89,999. .. .... 6 5 5 5 5 6 5 5 | New automobile. . . .. $2,8001%2,500(82,500|%2,300|81,976($1,92( |$1,990{81,800
$10,000 and over. . . .. 3 4 4 3 3 3 3 4 1 Used automobile. . . .. 862 750 900 600 590 540 630 600
— = — --| Furniture and appli-
All cases........ 165 | 160 | 100 | 100 | 100 | 100 | 100 | 100 ances............. 280] 3001 300[ 290| 300f 29¢ 250 240

1Preliminary data for early 1955 arc based on the first 2,950 spending units interviewed and have not been adjusted for nonresponse,
Data for 1954 and previous years are based on complete surveys and adjusied [or nonresponse.

2T ixcludes farm units, except in 1951,

3As of Jan, 1, 1952 and at time of interview in January, February, and early March of other years; liquid 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.
4Data are based on question: ‘“Now considering the country as a whole, do you think that during the next 12 months we will have
good times or bad times, or what?”
3Data not available.
6Data for 1952--55 exclude farm unrits and are based on the question: *‘How about a year from now, do you think vou people will be

making more money or less money than you are now, or what do you expect?”’ X
current year do you think your income will be larger, the same, or smaller than in 1950?""

7Percentage of spending units that reported they would, probably would, or possibly would buy.
8Excludes farm units.
9Includes only planned expenditure of $50 or more for improvement and maintenance of home.

19Based on planned expenditures of spending units that reported they would or probably would buy.

Maren 1955

Data for 1951 are based on the question: “Now for the
Similar questions were used in earlier years.
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SEASONAL ADJUSTMENT FACTORS
AND CURRENCY

FOR DEMAND DEPOSITS ADJUSTED
OUTSIDE BANKS

Demand deposits adjusted and currency
outside banks, which together constitute the
active privately held money supply, have
been subject to fairly marked seasonal move-
ments in the postwar period." Although
there are important variations in the two
series, generally speaking both begin to ex-
pand in the summer and fall, reach a peak
in December, and then contract during the
first part of the following year.

In order to provide useful indicators of
underlying trends in these important eco-

Notc.—This article and the seasonal adjustment fac-
tors presented in it were prepared by Carcline H. Cagle of
the Banking Section of the Board’s Division of Rescarch and
Statistics.

*Tor definitions of demand depesits adjusted and cur-
rency outside banks, scc footnotes to TFables 1 and 2, respec-
tively.

nomic variables, the figures have been ad-
justed for customary seasonal variations, and
the computations are being published. Sea-
sonally adjusted current figures for both series
will be published each month in the Federal
Reserve BuLLETIN beginning in April, and
also in the monthly release “Assets and
Liabilities of All Banks in the United States.”

Seasonal adjustment factors for demand
deposits adjusted and currency outside banks
are shown in Tables 1 and 2, respectively,
together with the unadjusted data and the
seasonally adjusted figures for each of the
series. The seasonal adjustment factors are
on a monthly basis and are applicable to the
last Wednesday of the month. Since the
factors are based on data for the relatively
few years since World War II, they should

DEMAND DEPOSITS ADJUSTED AND CURRENCY OUTSIDE BANKS

Biltions of Dollars

1o

L DEMAND DEPOSITS ADJUSTED k
7
— — 100
ADJUSTED FOR
SEASONAL VARIATION
— - 90
!
- —{ so
! .
. 1 : | | 1 1.1 70
! 30
v CURRENCY OUTSIDE BANKS . -
! ADJUSTED FOR SEASONAL VARIATION
o L | 1 f I I I ! | 20
1946 1948 1950 1952 1954
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SEASONAL ADJUSTMENT FACTORS

be considered preliminary.

Demand deposits adjusted. The seasonal
adjustment factors for demand deposits ad-
justed shown in Table 1 were derived ac-
cording to the method generally used by the
Board and described in detail in the Federal
Reserve BurLerin for June 1941. The ad-
justed series begins with 1946, the first year
for which satisfactory monthly figures are
available.

As the figures indicate, the seasonal pattern
has changed somewhat during the postwar
period. One important consideration in this
connection has been the provision made for

FOR DEMAND DEPOSITS ADJUSTED

speeding up Federal corporate income tax
payments. The so-called “Mills Plan,” which
went into effect in 1951, resulted in a progres-
sively greater concentration cf corporate in-
come tax payments in the first half of each
calendar year. The full effect of this plan
is being reached this year, when corporations
will make their entire income tax payments
for 1954 operations in March and June. The
seasonal pattern for these deposits probably
will be further modified as a result of addi-
tional gradual acceleration of corporation
tax payments provided for in the Internal
Revenue Code of 1954.

Tasre 1—Dryanp Drpostts ApyusTrD—DBrFORE AXD AFTER ADJUSTMENT FOR SEASONAL VaRpirox !

[Figures are as of last Wednesday of month and are partly estimated|

! .

Year ' Jan, ! Feb. ! Mar. Apr. ! May | June ‘ July Ang. Sept. l Oct. ’ Nov. | Dec.
TUnadjusted series (in billions of dollars)

. — -
L 76.8 76.4 75.0 77.5 78.6 79.5 80.3 80.6 81.4 82.4 83.0 83.3
1947 .3 80.6 80.4 81.3 81.5 82.5 83.0 83.3 84.1 85.4 85.9 87.1
1048 .6 84.6 81.5 82.7 82.8 82.7 83.3 83.8 83.9 85.1 85.2 85.8
1949 5.4 83.4 &1 .1 82.4 82.5 82.2 83.1 83.4 83.1 84.3 85.0 86.7
19350 .4 84.5 83.2 84.3 85.0 85.1 86.5 87.4 88.0 89.2 90.3 93.2
1951 6 90.6 89.0 80.5 89.5 89.5 20 .7 91 .4 92.0 95.0 96.3 98.1
1952 .9 95.7 94.8 95.1 95.3 95.8 95.7 05.8 96.4 98.6 99 4 101.5
1953....... .5 98.3 97.4 98.0 97.5 97.2 97.4 ' 97.5 97.7 100.3 100.2 103.3
1054 . 2.3 99.6 96.7 98.6 98.7 98.1 1r100.0 l »99 4 2101.2 [2103.1 {P104.1 106 .9

1055, .. .. ... T L P e O

Seasonal adjustment factors (per cent)?
1045, .3 98.5 396.2 98.7 99.0 99.8 100.1 100.1 100.5 101.3 101.6 102.3
1947 3 98.5 97.8 98.7 99.0 99.8 100.1 160.1 100.5 101.3 101.6 102.3
1948 3 99.8 396.5 98.3 98.6 98 .4 99.2 99.8 99.8 101.3 | 101.6 102.8
1049 .3 99.8 397 .1 98.3 08.6 98.4 99.2 99.8 99.8 101.3 101.6 102.8
1950 .3 99.8 397.6 98.3 98.6 08.4 98.9 99.4 99.4 101.3 101.6 163.9
1951. .. .3 100.2 98.9 99.0 98.6 98 .4 98.5 98.5 98 .8 101.3 101.6 103.9
1952 .7 100.2 98.9 99.0 98.6 98 .4 98.5 98.5 98.8 101.2 101 .4 103.8
1953 7 100.2 98.9 09.0 98.6 98.4 98.5 98.5 08.8 101.2 101 .4 103.8
1954, . 7 100.2 307.3 99.0 98.6 98 .4 98.5 98.5 08.8 101.2 101.4 103.8
1955, ... .. . 102.7 100.2 397.9 99.0 98.6 98.4 98.5 98.5 98.8 161.2 101 .4 103.8
Adjusted series (in billions of dollarg)

1045 76.6 77.6 78.0 78.5 79.4 79.6 80.2 80.5 81.0 81.3 81.7 81.4
1947 . 82.3 81.8 82.2 82.4 82.3 82.7 82.9 83.2 83.7 84.3 84.5 85.2
1948 . 84.7 84.8 8t.5 84.1 84.0 84.0 84.0 81.0 84.1 84.0 83.9 83.5
1049, 83.5 83.6 83.5 83.8 83.7 83.5 83.8 83.6 83.3 83.2 83.7 84.3
1950, . ..., 84.5 84.7 85.2 85.8 85.2 86.8 87.5 87.9 88.5 88.1 88.9 89.7
1050, ... .ot 89.5 920.4 90.0 90.4 90.8 91.0 92.1 92.8 93.1 ©3.8 94.8 94 .4
1952, ... .l 95.3 95.5 95.9 96.1 94.7 97 .4 97.2 97.3 97.6 97.4 98.0 97.8
1953, .. ... .. ... 97.9 98.1 98.5 99 .0 98.9 98.8 98.9 99.0 98.9 99.1 28.8 99.5
1954 .. .......... 99.6 99.4 99.4 99.6 100.1 99.7 101.5 100.9 102.4 101.9 102.7 103.0
1955, ... .ol 104.4 | e P O P S

L. _t S

»Preliminary.

tDemand deposits adjusted are total demand deposite, other than interbank and U, S. Government, less cash iters reported as in

process of collection.

2To adjust for seasonal movements the unadjusted figure should be divided by the appropriate seasonal adjustment (actor.
3The seasonal adjustment factor for March is affected by the date on which the last Wednesday of the month falls, as indicated

in the accompanying text.

MarcH 1955
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SEASONAL ADJUSTMENT FACTORS FOR DEMAND DEPOSITS ADJUSTED

For the month of March the seasonal ad-
justment factor for demand deposits ad-
justed is affected by the date on which the
last Wednesday of the month falls.* This
is due in large part to the effect of the April
1 property tax assessment date in Cook
County, Iilinois, which causes many individ-
vals and businesses in this area to reduce
their bank deposits and purchase short-term
United States Government securities a few
days pricr to the tax assessment date. The
reduction in demand deposits associated with
this tax occurs principally on the last three

ert

2The scasonal adjustment factors for other months may
also be affccted but to a much smaller extent than March.

days of March. When the last Wednesday
falls on March 29, the decline in demand
deposits adjusted for the country as a whole
is about 0.5 percentage point larger than the
normal seasonal decline. When the last
Wednesday is on March 30, the decline is
about 1.0 percentage point greater, and when
the date is March 31, about 1.6 percentage
points greater.

Currency cutside banks.* The seasonal
adjustment factors for currency outside

® Currency outside banks is smaller than currency in cir-
culation by the amount of vault cash hcld by all banks.
Daily figures for currency in circulation are available, but

the amount of vault cash held by banks is available only as
of the last Wednesday of the month and en call dates.

TaBLE 2—CURRENCY OUTSIDE BANKs—BETORE AND A¥TER ADJUSTMENT FOR SEASONAL VARIATION !

[Figures are as of last Wednesday of the month and are partly estimated]

; i —_—
Year \ Jan. [ Feb. Mar. l Apr. ’ May June I July l Aug. ! Sept. ! Oct. 1 Nov. Dec.
! | ' i i
Unadjusted series (in billions of dollars)
26.1 26.2 26.1 26.1 26.1 26.0 26.0 26.1 26.3 26.2 26.5 26.5
25.8 25.7 25.6 25.4 25.4 25.6 25.5 25.6 25.7 25.7 25.9 25.7
25.2 251 25.1 249 25.0 25.0 24.9 25.1 24.9 24.9 25.1 25.0
24.5 24.7 24.6 24.6 247 24.6 24 .4 24.5 24.5 24.6 24.9 25.0
24.6 24.6 24 .4 24.6 24.9 25.0 251 25.3 25.4 25.7 25.8 26.3
25.6 25.6 25.7 25.9 26.0 26.0 26.2 26.3 26.6 26.7 27.4 27.5
26.8 26.9 26.9 27.0 27.0 271 27.2 27.3 27.6 27.4 27.9 27.8
26.9 26.9 26.9 26.7 26.8 27.1 #26.8 ?26.9 226.9 »26.9 »27.5 227 .4
26.8 | e e
Seasonal adjustment factors (per cent)?
1947 L oo 99 .4 99 .4 99.0 99 4 99.5 9.1 99.5 99.7 100.3 100.3 102.1 102.3
1048. .. ... .. ... .. 99.3 99.3 99.2 08.6 291 100 .4 99.5 99.9 100.35 100.2 102.3 101.7
1949 .. ..o 99 .4 09.7 99 .1 08.8 Qo 4 100.2 99 .5 100.6 100.2 100.3 101.4 101 .4
1950, . ... ..., 99.5 100.0 99.0 99.0 106.2 99.8 99 .4 100.2 99.8 100.3 101.1 101.7
1950 .. .. 99.6 99.6 08.8 99 .2 100.0 99.6 29 .5 100.0 100.0 100.5 10¢.9 102.3
1952 .. ..o onn G9.5 99.5 99.0 99 .4 99,5 99 1 0995 99.6 160.3 100.3 102.0 102.3
1953, . ... ... ... 99,3 99.3 99.2 99.0 99.2 99 .3 99 .5 ¢9.8 100.9 100.2 102.2 102.1
954, ... ... ... 99.3 99.5 99,2 98.6 99,1 100.3 99 4 99.9 100.5 100.2 102.3 1017
1055, . ... ... 99 .4 99.7 99.1 98.8 99.3 160.2 99.5 100.5 100 .2 | 100.3 101.4 101.4
Adjusted series (in hillions of dollars)
] 1
26.3 26.4 26.4 26.3 ! 26.2 26.2 261 26.2 26.2 20.1 26.0 23.9
26.0 25.9 25.8 25.8 | 25.6 25.5 25.6 25.6 25.6 25.06 25.3 23.3
25.4 25.2 25.3 25.2 1 232 25.0 25.0 25.0 24.9 248 24.8 24.7
24 .6 24,7 24.8 24.8 24.7 24.6 24.5 24.5 21.5 24.5 24.0 24.6
24.7 24.7 247 24.8 24.9 25t 25.2 25.3 25 4 25.6 25.6 25.7
25.7 25.7 26.0 26.1 261 26.2 26.3 26.4 26.5 i 26.6 26.9 26.9
27.0 27.1 27 .1 27.3 27.2 27.3 27.3 27.4 27.4 | 27.3 27.3 27.2
27.1 27.0 27.1 27.1 27.0 27.0 27.0 26.9 26.8 ‘ 26.8 25.9 26.9
270 [ e

?Preliminary.

Lt Currency outside banks is total currency outstanding less the amounts held by the Treasury, the Federal Reserve Banks, and vault

cash at all banks.

2The amount of currency outside banks varies with the date on which the last Wednesday of the month falls as indicated in the

accompanying text.
{actor.
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To adjust for seasonal movements the unadjusted figure should be divided by the appropriate scasonal adjustment
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SEASONAL ADJUSTMENT FACTCRS FOR DEMAND DEPOSITS ADJUSTED

banks shown in Table 2 were derived by
the link relative method with some modifi-
cations to fit this particular series. Link
relatives were computed for each month
beginning in 1947, the first full year for
which last Wednesday of the month data
were reported.’ These link relatives were
then adjusted for trend and plotted by
months according to the date of the last
Wednesday. The scasonal adjustment fac-
ters for each month were determined on the
basis of the prevailing pattern of these ad-
justed relatives.

This method of scasonal adjustment was
used because currency outside banks varies
not only with the month of the year but also
with the date on which the last Wednesday
of the month falls. If the last Wednesday

* A link relative is derived by dividing the figure for the
current month by that for the preceding month.

March 1955

falls within the last few days of the month,
currency outside banks is generally larger
than if the last Wednesday is on the 24th or
25th, when currency held by the public is at
or near the low point for the month. More-
over, the amount of currency outside banks
is influenced by holidays which occur near
the end of the month, such as Washington’s
Birthday, Memorial Day, Thanksgiving, and
Christmas. At such times the public in-
creases its holdings of currency to meet holi-
day nceds. The seasonal factors shown in
Table 2 make allowance for these day-to-day
variations.

Data for all the possible dates on which the
last Wednesday of the month may fall will
not be available until 1961. Until a sufficient
number of additional obscrvations is avail-
able, the seasonal adjustment factors for cur-
rency ousside banks must Be considered
tentative.

255



STATEMENT ON STOCK MARKET CREDIT?

Mr. Chairman and Members of the Com-
mittee, as you are aware the Federal Reserve
System has responsibility for regulating the
general flow of credit and money with the ob-
jective of contributing to a healthy growing
economy. In the Securities Exchange Act of
1934, the Board of Governors of the Federal
Reserve System was given special responsi-
bility for preventing the excessive use of credit
for the purchase or carrying of securities.

Let me say at the outset that this responsi-
bility of the Board of Governors relates to
stock market credit and not to the price
of stocks. The Congress rightly, in my judg-
ment, did not place on the Board responsi-
bility for trying to determine the level at
which stocks should sell. Even if all credit
were eliminated from the stock market, cash
purchases could bid up the prices of stocks
to high levels. Regulation can restrain the
use of credit for stock market purposes, but
it cannot serve as a guarantec against all
speculative excesses.

When Congress was considering the Se-
curities Exchange Act in 1934 the country
was concerned with two major problems.
One was to foster economic recovery and get
the millions of unemployed reemployed.
The other was to prevent recurrence of the
situation which brought about the unem-
ployment. An important factor in that sit-
uation was that stock purchases were pyra-
mided on the basis of credit extended on very
thin margins. As a result, a break in stock
market prices, that in any event would have

? Statement of Chairman Martin of the Board of Governors
of the Federal Reserve System at hearings on the study of the
stock market before the Senate Committec on Banking and
Currency, Mar, 14, 1955.
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been severe, was magnified into a disastrous
financial crash for the whole country.

The Securities Exchange Act was not
formulated to restrict the natural operation
of the stock market, but to rid the market of
such evils as manipulative practices and in-
adequate disclosure of information vital to
investors. Thus the market could better
perform its basic investment functions. The
margin requirement provision of the Act
was not designed to deny the use of credit
to the stock market; its explicit objective was
to prevent the excessive use of credit. This
legislation was designed to help create a
healthier securities market as part of a strong,
vigorous free enterprise economy.

Organized stock exchanges are designed
to function so as to encourage growth in
equity ownership rather than debt, with re-
sulting benefit to the economy. For busi-
ness to raise equity capital through the issu-
ance of common stock, it is important to have
active and orderly markets for stocks.

The exchanges serve the economy by pro-
viding continuous, ready markets for securi-
ties that constitute an important proportion
of the assets of many individuals and busi-
nesses. Individuals, to make purchases of
goods or services, frequently have to sell or
borrow on their securities to obtain the
necessary cash. Furthermore, businessmen
often sell their securities or pledge them as
a basis for loans to meet payrolls or to obtain
other capital. Sales or borrowing transac-
tions of these kinds would be far more difh-
cult without market centers where investors,
traders, brokers, and dealers are brought to-
gether. Sales of new security issues by busi-
ness corporations would also be more difficult
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STATEMENT ON STOCK MARKET CREDIT

if buyers did not know they could later dis-
pose of such assets readily.

In my judgment, a properly functioning
stock market is important to the attainment
of a high standard of living and steady
growth of employment opportunities for all
the people. We could not today have our
system of mass production and distribution
if it were not possible for corporate enter-
prises to assemble through the securities
markets varying amounts of individual sav-
ings into large aggregates of capital. A
major distinction between highly developed
and industrialized economies and underde-
veloped economies is the lack in the latter
of effective markets for mobilizing the in-
dividual savings of their people.

The task of the Board, as I see it, is to
formulate regulations with two principal ob-
jectives. One is to permit adequate access
to credit facilities for security markets to per-
form their basic economic functions. The
other is to prevent the use of stock market
credit from becoming excessive. The latter
helps to minimize the danger of pyramiding
credit in a rising market and also reduces
the danger of forced sales of securities from
undermargined accounts in a falling market.

Regulation T applies to loans made by
brokers and dealers in securities to their
customers. It prescribes loan values—that
is, sets margin requirements—on securities
that are registered on a stock exchange. Ex-
cept for specific exemptions, it altogether
forbids brokers to make loans to customers
to purchase or carry securities where no col-
lateral is offered, or where the collateral of-
fered consists of securities unregistered on a
stock exchange. The securities exempted
from this prohibition are obligations of the
Federal, State, or local governments and
some instrumentalities thereof. Only on
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these exempted securities are brokers per-
mitted to establish their own loan values.

The loan values for the purchase or carry-
ing of registered securities which have been
imposed by this regulation have been con-
sistently small by historical standards, ie.,
margin requirements have been high. Most
of the time under the regulation, margin re-
quirements have ranged between 40 per cent
and 75 per cent, with one brief period of 100
per cent. During the twenties, margin rc-
quirements imposed by individual brokers
were customarily 25 per cent or less, with
10 per cent margins not uncommon.

Over the life of Regulation T, loans on
securities by brokers to their customers, as
measured by customers’ debit balances, have
been as low as 500 million dollars and as
high as the present figure of 2.6 -billion.
From the autumn of 1953 through February
of this year, they rose from 1.6 billion dol-
lars to 2.6 billion, which is the highest figure
since 1931 when the statistical series on cus-
tomer borrowings from brokers began. Com-
parable figures for the twenties are not avail-
able, but borrowings by brokers and dealers,
which are generally smaller than brokers’
loans to customers, ranged from 1.5 billion
dollars to 8.5 billion between 1923 and 1930.
It 1s estimated that borrowings by brokers
and dealers currently do not exceed 2.5 bil-
lion dollars, excluding those against U. S.
Government securities.

In Regulation U, relating to security loans
made by banks, the Board is faced with a
different problem. First, the law reaches
only to bank loans for the purpose of pur-
chasing or carrying registered stocks. It
exempts loans which are secured by bonds
and those which are not for the purpose of
purchasing or carrying registered securities.
Second, the nature of the banking business
itself makes the problem different.
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Whereas brokers confine themselves
largely to making loans for the purpose of
purchasing or carrying securities, banks
make loans against security collateral for a
wide variety of purposes, personal as well
as business. Banks also make loans on a
wide variety of other collateral and on the
general creditworthiness or financial stand-
ing and established character of borrowers,
and the funds made available from these
loans may, without knowledge of the banks,
be used by customers for various purposes.

In view of this wide diversity of bank
lending operations, the Board, in formulating
Regulation U, has sought to avoid the effect
of unduly burdening the extension of credit
through the banks for all of these purposes.
It is' chiefly for these reasons of law and
practice that the Board’s margin regulations
applicable to banks relate only to loans which
are secured by registered or unregistered
stocks and are used for the purpose of pur-
chasing or carrying registered stocks.

From the beginning, the Board has real-

ized that regulations applicable to this in-
tricate lending process ran the risk of leav-
ing loopholes through which bank credit
might leak into stock market speculation.
This was a calculated risk which was be-
lieved to be preferable to detailed rules that
would impose a greater impediment to con-
structive financing than could be justified
by avoidance of any leakage that could re-
sult from the existing regulation.

The amount of credit extended by banks
to customers other than brokers and dealers
for the stated purpose of purchasing or carry-
ing securities (excluding U. S. Governments)
is estimated to be about 1.5 billion dollars to-
day, around three-fourths larger than in the
late thirties and no doubt much smaller
than in the late twenties. The amount of
bank loans to brokers and dealers on such
securities is estimated currently not to ex-
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ceed 2.5 billion dollars. This amount is
roughly three times as large as that in the
late thirties and about the same as that in
the late twenties, when brokers were ob-
taining a large part of their borrowing from
nonbank sources. The volume of bank
credit extended to brokers and dealers over
much of the period of the regulation has
fluctuated within a relatively narrow range,
although it has generally followed an up-
ward path since the end of 1948. From the
autumn of 1953 to early this year, bank
credit to brokers and dealers, which includes
underwriting credit, rose about 1 billion
dollars. At no time since the regulations
were adopted in the mid-thirties has the total
amount of bank credit for the purpose of
purchasing or carrying securities been a
large proportion of commercial bank loans
and investments.”

On the basis of a recent survey requested
by this Committee and covering 271 banks
in selected large cities which make most of
the loans collateraled by securities, we esti-
mate that early in Fcbruary all member
banks had outstanding 7.2 billion dollars of
loans on securities, including loans against
U. S. Government securities. About 4.2 bil-
lions of this total were estimated to be loans
made for the purpose of purchasing or carry-
ing securities. Of purpose loans, almost 2.9
billion were to brokers and dealers and about
1.3 billion were to others. The remaining
3 billion dollars represented all security loans
made by banks to individuals and businesses
for other purposes than the purchase or carry-
ing of securities. Even though some leakage
of bank credit into stock market uses may
occur through the avenue of loans not desig-
nated for the purpose of purchasing or
carrying securities, the relative amount of

2 Currently total loans and investments of all commercial

banks amount to 156 billion dollars, of which 70 billion
represents loans and 86 billion investments.
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such leakage cannot be large in the ag-
gregate.

A more likely and less easily discovered
avenue of leakage of bank credit into stock
market uses is through loans secured by col-
lateral other than stocks or unsecured. This
is a type of credit that could be used specu-
latively by “empire builders” in their at-
tempts to acquire financial control of cor-
porations. This kind of credit may not be
large in relation to total bank credit, but it
certainly could be important in individual
cases. However, the problem of preventing
an excessive flow of credit into the stock
market through this avenue is an extremely
difficult one with which to deal from a
regulatory standpoint without interfering
unduly with normal banking activities.

Although the volume of stock market
credit since Regulations T and U were im-
posed has not been large by historical
standards, a considerable percentage of total
trading by the public has been based in part
on credit. This does not mean that bor-
rowed funds have financed a corresponding
portion of stock trading. Margin customers
have had to observe the margin require-
ments and to use their own funds for a large
part of the financing. There is little doubt
that the use of credit in stock transactions
adds to total demand for securities but this
is truc of all use of credit. For example,
use of instalment credit, which today totals
in excess of 22 billion dollars, has added to
the demand for consumer durable goods.
Similarly, residential mortgage credit, cur-
rently aggregating more than 75 billion dol-
lars, has added to the demand for housing.

It is important to look at the whole pic-
ture of credit outstanding in the economy
in order to see in correct perspective the over
4 billion dollars of direct stock market credit
and the 3 billion of other security loans by
banks. Total credit in the economy since
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the end of 1946 has increased from about
490 billion dollars to around 600 billions.
Of the increase of nearly 200 billion dollars,
about 80 billion was in corporate long-term
and short-term credit, over 60 billion was in
urban mortgage credit, 20 billion was in con-
sumer credit, 20 billion in State and local
government debt, and the balance was dis-
tributed among other sectors. The increase
in loans for purchasing or carrying securi-
ties probably did not exceed 2 billion dol-
lars over this period.

As I have emphasized, the statute enjoins
“excessive use of credit” in stock markets. It
is difficult to define what constitutes “ex-
cessive use of credit” in stock markets, or for
that matter in any field. It is largely a ques-
tion of judgment and not merely a statistical
computation. So far as stock markets are
concerned, however, it seems to me that
there are certain signs or symptoms of un-
healthy tendencies when businessmen or the
public generally become unduly preoccupied
with stock markets and stock prices. An
unsound speculative psychology may then
develop that can have adverse effects
throughout the economy.

Margin requirements are a comparatively
new device in the arsenal of central banking.
As T indicated at the outset, they are not
and cannot be cure-alls for stock market ex-
cesses or abuses.

An inquiry such as this Committee is con-
ducting is useful and constructive. It sheds
light on important aspects of the economy
and its functioning. It enables the Congress
to ascertain how regulatory measures are
operating and whether they are adequate
or need modification. Finally, it seems to
me, it serves to remind us all that the under-
lying strength of the nation depends not only
on wise laws and regulations but upon
enlightened leadership and good morals in
the market place.
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At the outset I should like to emphasize
that the Board of Governors believes that
bank holding company legislation is desir-
able. The Board’s general views on this
subject have been stated several times in
recent years. They were set forth in my
letter to you, Mr. Chairman, in April 1952,
and in a statement made by Governor
Robertson before your Committee in June
of that year. They were stated again when
Governor Robertson and I appeared before
the Senate Banking and Currency Commit-
tee in June 1953. The Board continues to ad-
here to these views, although, as indicated
in my recent letter to the Committee, dated
February 21, 1955, the Board has modified
or refined its opinions in certain particu-
lars which I shall mention later. Accord-
ingly, the remarks I am about to make will
in large measure be a restatement in sub-
stance of what we have said on previous
occasions.

The essence of our position is that further
regulation of bank holding companies
should be kept to a minimum necessary to
meet whatever problems may exist in this
field which are not met by present law and
cannot effectively be dealt with by the States
alone.

There are now on the statute books cer-
tain provisions enacted in 1933, regulating
affiliates and holding company affiliates of
banks which are members of the Federal
Reserve System. Afhiliates of member banks
are made subject to reports and examina-
tions. Limitations are placed upon the

* Statement by Chairman Martin of the Board of Gover-
nors of the Federal Reserve System before the House
Banking and Currency Committec on Feb. 28, 1955.
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amount which a member bank may loan
to any of its affiliates, including any hold-
ing company affiliate. Finally, any holding
company afhliate which desires to vote stock
owned by it in any member bank must first
obtain from the Board of Governors a voting
permit and, as a condition to the permit,
the company must agree to submit itself
and its controlled banks to examination, to
establish certain reserve funds, to dispose
of any interest in securities companies, and
to declare dividends only out of actual net
earnings.

These provisions of existing law regulate
the activities of a bank holding company
only if it happens to control a member bank
and only if it desires to vote the stock of
that bank. In effect, therefore, regulation
is largely voluntary on the part of the hold-
ing company. Even if a voting permit is
obtained, the regulation to which a holding
company is subject is aimed mostly at pro-
tecting the soundness of the member banks
in the group.

These provisions, therefore, do not deal
at all with two apparent problems in the
bank holding company field. In the first
place, there is nothing in present law which
restricts the ability of a bank holding com-
pany to add to the number of its controlled
banks. Consequently, there can well be
situations in which a large part of the com-
mercial banking facilities in a large area of
the country may be concentrated under the
management and control of a single cor-
poration.

In the second place, there is nothing in
existing law which prevents the combina-
tion under the same control, through the
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holding company device, of both banking
and nonbanking enterprises. Obviously, this
makes it possible for the credit facilities of
a controlled bank to be used for the benefit
of the nonbanking enterprises controlled by
the holding company. Moreover, the ordi-
nary nonbanking business requires a man-
agerial attitude and involves business risks
of a kind entirely different from those in-
volved in the banking business. Banks op-
erate largely on their depositors’ funds.
These funds should be used by banks to
finance business enterprises within the limi-
tations imposed by the banking laws and
should not be used directly or indircctly
for the purpose of engaging in other busi-
nesses which are not subject to the safe-
guards imposed by the banking laws.

These two existing problems in the bank
holding company field could be met, we
believe, by legislation which would need to
cover only four essential features:

(1) The term “bank holding company”
should be defined in language generally
adequate to cover all known bank holding
company groups which need to be cov-
ered, without attempting at this time to
cover all situations that might possibly arise.

(2) Bank holding companies should be
required to obtain the prior approval of a
Federal agency before acquiring additional
bank stocks; and in granting such approval
the administering agency should give con-
stderation to relevant standards stated in the
law and to the views of the appropriate
State and Federal authorities.

(3) Bank holding companies should be
required within a reasonable time to divest
themselves of ownership of stock and similar
equity interests in nonbanking enterprises
with a minimum of specific exceptions. The
bill might give statutory exemption to bank
holding companies operated principally for
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charitable, religious, and similar purposes.
In addition, it should permit the administer-
ing agency to exempt bank holding com-
panies from the divestment requirements in
exceptional cases in which control of a bank
may actually be necessary in the public in-
terest.  Furthermore, the administering
agency should be given a limited authority
to exempt shares of stock in businesses closely
related to the business of banking.

(4) Finally, there should be a few admin-
istrative provisions requiring the registration
of bank holding companies, authorizing the
administering agency to obtain information
necessary to pass judgment on proposed
acquisitions of bank stocks, and providing
criminal penalties for violations of the stat-
ute.

It is with these four essential features in
mind—coverage, expansion, nonbanking in-
terests, and administration—that I should
like to state briefly our principal comments
with respect to the bill H. R. 2674.

1. CovERAGE

One of the most basic and at the same
time most controversial aspects of bank
holding company legislation has always been
the matter of coverage or definition.

The present bill would define a “bank
holding company” as any company which
owns 25 per cent or more of the voting
shares of two or more banks or any com-
pany which might be determined by the
Board of Governors to exercise a controlling
influence over two or more banks.

We believe that this definition goes further
than necessary in certain respects. In the
first place, we think it unnecessary and un-
desirable to vest the administering agency
with discretionary power to bring under
coverage of the bill companies not meeting
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the stated definition. In the sccond place,
we think that a definition based primarily
upon majority stock control of a bank is
probably adequate to cover all companies
which would need to be regulated in order
to accomplish the objectives of the legisla-
tion. However, if in the judgment of Con-
gress such a definition would not be adequate
for this purpose, it would not appear ob-
jectionable to base the definition upon some
lower percentage test, even down to 25 per
cent as provided by the pending bill

In one respect we believe that the defini-
tion in this bill would not be adequate to
effectuate one of the two main objectives
of the legislation. It would not apply to a
company which controls only one bank
and would not, therefore, require such a
company to divest itself of its nonbanking
interests. Yet, it seems clear that the poten-
tial abuses resulting from combination under
single control of both banking and non-
banking interests could easily exist in a case
in which only one bank is involved. In
fact, if the one controlled bank were a large
bank, the holding company’s interests in
extensive nonbanking businesses might very
well lead to abuses even more serious than
if the company controlled two or more very
small banks. For these reasons, the Board
would continue to urge that, whatever the
percentage test may be, the definition should
be related to control of a single bank.

The pending bill would exempt from the
definition of “bank holding company” any
mutual savings bank and any organization
operated exclusively for charitable, religious,
and similar purposes where the organization
would otherwise be a bank holding company
by reason of its ownership of bank stocks
on the effective date of the Act.

In the Board’s opinion, it is questionable
whether any company which meets the
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stated definiticn of a “bank holding com-
pany” should be exempted from the necessity
of obtaining the prior approval of the ad-
ministering agency if it should decide to
acquire additional banks. In this respect
the Board has somewhat modified the views
heretofore expressed by it. It would not
now recommend the inclusion of even dis-
creticnary authority in the administering
agency to exempt companies from the ex-
pansion requirements of the bill. We cannot
believe that any hardship would result from
requiring even a charitable institution to
comply with these requirements.

On the other hand, it is recognized that
there may well be cases in which the exemp-
tion of certain companies from the divest-
ment requirements of the bill would be
desirable in order to prevent hardship and
to protect the public interest, as, for example,
charitable, religious, and similar organiza-
tions. However, we question the necessity
for exempting mutual savings banks from
the divestment requirements.

In order to cover unforeseeable emergency
situations, it might be desirable to give the
administering agency a limited authority to
exempt from the divestment requirements
any bank holding company if the admin-
istering agency determines that the com-
pany’s control of a bank is necessary in order
to provide needed banking facilities or to
assurc the scund financial condition of the
bank involved, subject to revocation of the
exemption when the need disappears.

Before leaving the matter of coverage, it
should be noted that the provision of the
pending bill defining the term “company”
would include not only corporations and
business trusts, but also any partnership and
“any similar organized group of persons.”
The meaning of the phrase “organized group
of persons” is not clear. In any event, how-

Feperar Reserve BurLeriN



BANK HOLDING COMPANY LEGISLATION

ever, the Board feels that such a broad
definition goes beyond the necessities of the
situation. By including partnerships and
groups of individuals, the definition might
be interpreted as being intended to cover
chain banking, that is, control of banks by
individuals or by testamentary or other
personal trusts.

2. Limrrations oN Expansion.oF Bank
Hovrping CoMPANIES

The second requisite feature of the legis-
lation—restrictions on the expansion of bank
holding company groups—would be dealt
with in the pending bill by provisions re-
quiring the Board’s prior approval for any
action which would result in a company
becoming a bank holding company or for
any acquisition of bank stocks by a bank
holding company or its subsidiary or for
the acquisition of substantially all of the
assets of a bank by a holding company
which is not a bank or by a nonbanking
subsidiary.

We think that these provisions should
be expanded to require prior approval be-
fore any bank holding company may merge
or consolidate with another bank holding
company. On the other hand, it would seem
unnecessary to include any provision with
respect to acquisitions of bank assets by a
holding company or subsidiary which is not
itself a bank.

In the interest of minimum control, we
suggest that it would be sufficient to require
prior approval for the acquisition of bank
stocks only if, after the acquisition of the
stock of a bank, the holding company will
own a substantial percentage of the out-
standing stock of that bank, say 5 per cent.
Such a modification of the requirements of
the bill would permit properly diversified
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investments in bank stocks where control is
not the motive.

Our principal comments, however, with
respect to the expansion features of the
bill relate to those provisions of section 5
which are apparently aimed at protecting
the rights of the States in this field.

In the first place, the bill would make
it impossible for a bank holding company to
acquire any bank stocks if “any bank af-
fected” is a State bank, unless the appropriate
State banking authorities also approve the
application within 30 days. Similarly, if
“any bank affected” is a national bank, the
application could not be approved unless
also approved by the Comptroller of the
Currency. These provisions would have the
effect of diffusing responsibility for admin-
istration of the legislation. They would in-
volve duplication of effort and give rise to
administrative  difficulties. We think it
would be desirable to require the admin-
istering agency to give due regard to the
views of the State authorities and the Comp-
troller of the Currency but that the final
responsibility for approving or disapproving
any application should rest with the admin-
istering agency alone.

The bill would further prohibit a bank
holding company or any of its subsidiaries
from acquiring the stock of a bank or sub-
stantially all the assets of a bank outside
of the State in which the holding company
or the subsidiary involved has its principal
office or conducts its principal operations.
In addition, a bank holding company or any
of its subsidiaries would be prohibited from
acquiring bank stocks or assets in any State
except within the geographical limitations
applicable to the establishment of branches
under the laws of such State, or unless the
acquisition is specifically and affirmatively
authorized by State statute.
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These severe provisions would in effect
“freeze” the existing status of most bank
holding companies and would go beyond
what we conceive to be the necessities of the
situation.

As the Board has previously indicated, it
believes that regulation of bank holding com-
pany groups should not be related to the
branch banking laws of the States and that
the States should be left free to deal differ-
ently, if they desire, with these two types of
multiple-office banking. The pending bill
includes a new provision which would per-
mit expansion of bank holding companies
in nonbranch States if such expansion is
affirmatively authorized by the statutes of
the State in question. However, there are,
of course, no States which have affirmative
legislation of this kind.

This new provision of the bill follows al-
most literally a provision of the national
banking laws which permits a national bank
to establish out-of-town branches only if
affirmatively authorized by State law with
respect to State banks. However, before the
enactment of that provision national banks
had no authority at all for the establishment
of branches. The situation is quite different
with respect to bank holding companies
whose existence has been legislatively recog-
nized for many years. We feel, therefore,
that it is inappropriate to apply to bank
holding comparnies exactly the same prin-
ciples which were applied to branches of
national banks. If any analogous provision
is necessary here, it should make the expan-
sion of bank holding companies dependent,
not upon affirmative authorization by the
States, but upon the absence of express pro-
hibition by the States.

In our judgment the rights of the States
in this field can be effectively protected by
provisions which would require the adminis-

264

tering agency to obtain and consider the
views of the State authorities before passing
upon any application for the acquisition by
a bank holding company of control of ad-
ditional banks. In any event, we think that
provisions for this purpose should not go
further than a prohibition against the ac-
quisition of the stock of any State or national
bank in any State in which the statutes
of such State would prohibit such acquisition
in the case of a State bank.

3. DivestTMENT oF NONBANKING INTERESTS

In order to meet the third requisite of the
legislation, the bill would require bank hold-
ing companies within two years to divest
themselves of any shares or other securities
or obligations of any company other than
a bank and to cease engaging in any business
other than that of banking.

To the extent that this requirement re-
lates to obligations, as distinguished from
shares of stock, of nonbanking enterprises,
we believe that it goes further than necessary.
Single control of both a bank and a non-
banking business is usually made possible
by control of stock rather than by owner-
ship of obligations.

The bill would provide a number of
specific exemptions from the divestment re-
quirements. While some such specific ex-
emptions may be appropriate, they should
be kept to a minimum and be explicit. It
may be desirable, for example, to exempt
shares of a company engaged solely in hold-
ing or operating properties used by a sub-
sidiary bank or engaged solely in conduct-
ing a safe deposit business. Also, it may
be appropriate to include the exemption pro-
vided in paragraph (6) of section 6(c) of
the bill with respect to the ownership of not
more than 5 per cent of the outstanding
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voting securities of a nonbanking company.
It is questionable, however, whether some
of the exemptions provided are necessary or
desirable. For example, exception (5) on
page 9 of the bill would seem to permit a
bank holding company which is itself a
bank to own any shares of nonbanking com-
panies which it would be permitted to own
under State law. ‘We see no logical reason
for such an exemption. In fact, this exemp-
tion might operate to defeat the purposes
of the legislation in some situations.

In any event, as against numerous specific
exemptions, it would seem preferable to vest
the administering agency with a limited au-
thority to exempt ownership of shares of
companies which are determined to be
closely related to the business of banking or
of managing or controlling banks. Such a
provision should, we believe, be coupled with
the new provisions which I have already
proposed for the exemption of certain bank
holding companies from the divestment re-
quirements in a very limited class of cases.

4. ADPMINISTRATION

The administrative provisiens of the bill
are contained in sections 4, 9, and 10, which
relate, respectively, to registration, reports
and examinations of bank holding com-
panies, hearings, and judicial review of ad-
ministrative action, and criminal penalties
for violations of the Act.

Our only comment on these provisions re-
lates to section 9 which would give to any
person in any way affected by the Board’s
action or omission to act under the bill a
right to judicial review, with a trial of the
facts de novo by the reviewing court. It is
questionable whether any specific provisions
for judicial review are necessary, since, even
without such provisions, any arbitrary, ca-
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pricious, or unlawful action on the part of
the administering agency would be, and
should be, subject to review by the courts.
However, if any provisions on this subject are
included in the bill, we feel that a provision
for trial of the facts de novo would be at
variance with the spirit and intent of the
Administrative Procedure Act which ex-
empts from judicial review any action com-
mitted to agency discretion. We also think
that, instead of the vague provision for re-
view at the instance of any person “affected,”
the right to review should be limited to the
principals in the proceedings involved.

OtHER ProvisioNs or THE BILL

Certain provisions of the pending bill have
no direct connection with the two main ob-
jectives of the legislation.

Under section 7 of the bill, subsidiary
banks would be absolutely prohibited from
making loans to, or investing in the stock
or securities of, their bank holding com-
pany or any other subsidiary of the bank
holding company. We feel that these pro-
visions are unnecessarily restrictive. More-
over, if any provisions on this subject are
deemed to be necessary, we believe that they
should be enacted in the form of amend-
ments to section 23A of the Federal Reserve
Act, which now places certain limitations
upon loans by member banks to their hold-
ing company afhiliates or other affiliates. As
to nonmember banks, the States should be
left free to determine what restrictions they
may wish to impose upon loans by State
banks to their affiliated organizations.

Section 11 of the bill would make a num-
ber of technical amendments to provisions
of existing law. Insofar as these provisions
would amend the Internal Revenue Code to
afford appropriate tax relief to bank holding
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companies complying with the divestment
requirements of the bill, we think that they
are desirable, although we do not feel spe-
cially qualified to comment on their ade-
quacy. However, the amendments proposed
to be made to existing provisions of law
relating to holding company affiliates of
member banks have no apparent relation
to the principal objectives of the bill. The
existing provisions are aimed primarily at
maintaining the soundness of member banks
in holding company groups. It may be that
in some respects they should eventually be
modified, but there appears to be no reason
why they should not be continued in force
for the present.

ConcLUsIoN
These comments on the pending bill have

been made for the purpose of helping, as far
as we can, in the working out of reason-
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able and effective legislation on this subject.
By way of summary, we think that the prin-
cipal objectives of the legislation could be
accomplished by a bill which, in addition
to certain administrative provisions, would
include only—

(1) a definition of “bank holding com-
pany” as a company controlling a majority
of the stock of any one bank, with no ex-
ceptions;

(2) a requirement that every bank hold-
ing company obtain prior approval before
acquiring the stock of any bank if thereafter
its holdings of the stock of that bank will
exceed 5 per cent, with provision for ob-
taining the views of State and Federal au-
thorities; and

(3) arequirement that bank holding com-
panies divest themselves of their nonbank-
ing interests, with a minimum of specific
exemptions, but with administrative author-
ity to make the limited exemptions which
I have mentioned.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Regulations T and U Interpretation

Arranging Loan to Purchase Open-end Investment
Company Shares

The Board was recently asked whether a creditor
subject to Regulation T may arrange for a cus-
tomer a loan from a bank subject to Regulation U
on unregistered, redeemable shares of an open-end
investrnent company for the purpose of purchasing
such shares.

This matter was the subject of the Board’s inter-
pretation published at page 1105 of the October
1952 Federal Reserve Buiririn which stated, in
substance, that a creditor subject to Regulation T
may not arrange for the extension or maintenance
of credit on unregistered, redeemable shares of an
open-end investment company in view of the
provisions of section 7(c) of the Securities Exchange
Act of 1934 and section 7(a) of Regulation T. The
shares of most open-end investment companies, of
course, are not registered on any national securities
exchange.

It was suggested, however, that the interpreta-
tion just referred to might now be inapplicable
because of Amendment No. 12 to Regulation U,
effective August 1, 1953. Under that amendment,
loans by banks for the purpose of purchasing or
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carrying redeemable shares of open-end investment
companies, whose assets customarily include regis-
tered securities, shall be deemed to be loans for the
purpose of purchasing or carrying registered stocks.
Therefore, any such loan, if secured directly or
indirectly by any stock, is subject to Regulation U
although the shares of the company are not them-
selves registered shares.

In announcing the above amendment in its press
statement of June 9, 1953, and at page 599 of the
June 1953 Federal Reserve BuLLerin, the Board
stated, among other things, that such amendment
“does not affect Regulation T.” In addition, the
Board’s interpretation published at page 950 of the
September 1953 BurLeTiN stated that a creditor
subject to Regulation T may not arrange extensions
of credit on unregistered securities for the purpose
of purchasing or carrying either registered or un-
registered securities.

Accordingly, the Board stated that its interpre-
tation at page 1105 of the October 1952 Federal
Reserve BuLLETIN, referred to above, is still effec-
tive, and that a creditor subject to Regulation T
may not arrange for a customer a bank loan on
unregistered, redeemable shares of an open-end
investment company for the purpose of purchasing
or carrying such shares.
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CURRENT EVENTS AND ANNOUNCEMENTS

Redesignation of Mr. Martin as Chairman of the Board
of Governors and the Designation of Mr. Balderston
as Vicz Chairman

The President of the United States on March 11,
1955, issued an Order redesignating Mr. Wm. McC.
Martin, Jr., as Chairman of the Board of Governors
of the Federal Reserve System, to serve as such for
a term of four years from April 1, 1955, unless and
until his services as a Member of the Board of
Governors shall have sooner terminated.

The President on the same day issued an Order
designating Mr. C. Canby Balderston as Vice Chair-
man of the Board of Governors of the Federal
Reserve System, to serve as such for a term of four
years, unless and until his services as a Member
of the Board of Governors shall have sooner termi-
nated.

Appointment of Mr. Shepardson as a Member of the
Board of Governors

The President, on February 18, 1955, sent to the
Senate the nomination of Mr. Charles N. Shepard-
son as a Member of the Board of Governors. The
nomination was confirmed by the Senate without
objection on March 8, and Mr. Shepardson took his
oath of office on March 17, at Houston, Texas. He
was appointed for the unexpired portion of the term
of fourteen years from February 1, 1954, to succeed
Mr. Paul E. Miller who died on October 21, 1954.

Mr. Shepardson served as a director of the Hous-
ton Branch of the Federal Reserve Bank of Dallas
from January 1, 1950, and as Chairman of the Board
of Directors at the Branch from January 1, 1955,
until he resigned to become a Member of the Board
of Governors.

Mr. Shepardson was born at Littleton, Colorado
on January 7, 1896, the son of Noah and Mary
Margaret (Chatfield) S. He married Florence
Redifer in 1924, his first wife having died shortly
after their marriage in 1917. He has no children.

He has spent his entire career in the field of
agriculture. A graduate of Colorado A & M Col-
lege in 1917, he also received an M.S. degree
from Iowa State College in 1924. He served as a
Captain in the Infantry, U. S. Army, from 1917
to 1919. Returning to civilian life, he served as
Extension Animal Husbandman at the University
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of Wyoming for a year and then became an asso-
ciate professor at Colorado State College, where he
stayed until 1928. Moving to Texas A & M College
that same year, he became head of the Dairy Hus-
bandry Department and in 1944, he was appointed
Dean of Agriculture, which position he was holding
at the time of his appointment to the Board of
Governors.

He has been active in a number of agricultural
organizations, including serving as United States
Delegate to the World’s Dairy Congress (Berlin)
in 1937; American Jersey Cattle Ciub (director,
1940-43); Texas Dairy Products Association (presi-
dent, 1942-44); as a member of the Inter-American
Committee for the Dairy Industry, and as chairman
of the Resident Instruction Section, Association of
Land Grant Colleges and Universities in 1947. Hz
is also a member of the American Dairy Sciencs
Association, the National Education Association,
the American Association for the Advancement of
Science, the Texas State Board of Examiners for
Teacher Education, and is a past president of the
Association of Southern Agricultural Workers.

Federal Reserve Meetings

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on February
28 and March 1, and on March 3 the Presidents
met with the Board of Governors.

On March 2 a meeting of the Federal Open
Market Committee was held, at which Wm. McC.
Martin, Jr., was re-elected Chairman and Allan
Sproul, Vice Chairman. The representative mem-
bers of the Committee elected by the Federal Re-
serve Banks for the period of one year beginning
March 1, 1955, are Allan Sproul, W. D. Fulton,
Hugh Leach, Watrous H. Irons, and C. E. Farhart,
Presidents of the Federal Reserve Banks of New
York, Cleveland, Richmond, Dallas, and San Fran-
cisco, respectively.

Publication of the Annual Report of the
Board of Governors

The Forty-first Annual Report of the Board of
Governors of the IFederal Reserve System, covering
operations for the calendar year 1954, is available
for distribution. Copies may be obtained upon re-
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CURRENT EVENTS AND

quest from the Division of Administrative Services,
Board of Governors, Washington 25, D. C.
Banks in United States Territories
on Fedzral Reserve Par List

The table published on page 209 of the February
1955 BurirrmiN, “Number of Banking Offices on
Federal Reserve Par List and Not on Par List,”
excluded, as indicated in a footnote appended
thereto, banks in United States territories and
possessions except one national bank in Alaska
that became a member of the Federal Reserve
System cn April 15, 1934, On December 31, 1954,
however, there were also on the Par List two non-
member nationa! banks, one nonmember territorial
bank, and eight branches in Alaska, and all banks
(nonmember) and branches in Hawaii. These
banks came on the Par List following the amend-
ment, effective July 15, 1954, of Regulation J, and
the designation of Alaska and Hawaii as being in
the Twelfth Federal Reserve District for the pur-
poses of the Regulation.

Appeintment of Class C Director

On February 24, 1953, the Board of Governors
announced the appointment of Mr. Robert C.
Sprague, Chairman and Treasurer, Sprague Elec-
tric Company, North Adams, Massachusetts, as
a Class C director of the Federal Reserve Bank
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ANNOUNCEMENTS

of Boston for the term ending December 31, 1957,
and Deputy Chairman at the Bank for the un-
expired portion of the year 1955. As a Class C
director and Deputy Chairman, Mr. Sprague suc-
ceeded Mr. Ames Stevens, President, Ames Worsted
Company, Lowell, Massachusetts, whose term ex-
pired.
Admission of State Bank to Membership in the
Federal Reserve System

The following State Bank was admitted to
membership in the Federal Reserve System during
the period January 16, 1955 to February 15, 1955:

Indiana

Jasper—The German American Bank.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

. Semiannually Issue Page
Banking offices:
Ana]ysils of chamiresd in iufzmber ofl.). . Feb. 1955 208
On, and not on, Ifedcral Reserve Par
List, number of . .....oouvvininn Feb. 1935 209
Annually
Earnings and expenses:
Federal Reserve Banks............ Feb., 1955 206-207
Member banks:
Calendar vear ........c.eeees May 1954 524-534
Tirst half of year............. Oct. 1954 1118
Tnsured commercial banks.......... May 1954 538
Banks and branches, number of,
by class and State..........cv0ns May 1954 536-537
Operating ratios, member banks....... Aug. 1954 900902
Banking and monetary statistics, 1954 Feb. 1955 210-216
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication March 15]

Industrial production increased fusther in Feb-
ruary and early March. Construction activity in
February was at a record for the season, and retail
sales were maintained at advanced levels. Unem-
ployment continued to show a less than scasonal rise.
Average wholesale prices declined slightly in Feb-
ruary and early March reflecting decreases for farm
products, foods, and a few industrial materials.
Demand for bank credit continued strong.

InpusTrRIAL PrRODUCTION

The Board’s seasonaily adjusted index of indus-
trial production rose 2 points in February to 133
per cent of the 1947-49 average, reflecting further
gains in durable and nondurable manufacturing
industries and in minerals. This level compares
with 125 in February a year ago and with the mid-
1953 high of 137.

Output of primary metals and autos continued
to advance in February. Steel production has in-
creased further in March to about 92 per cent of
current capacity and to a tonnage rate close to the
record of early 1953, Auto assembly in early March
continued at the record weekly rate of about 170,
000 reached in February. Output of household
durable goods increased somewhat in January and
February reflecting gains in appliances and furni-
ture and more recently a small rise in television

INDUSTRIAL PRODUCTION

Per cent, physical volume,

d, 1947-49 « 100

g
‘1140 180

DURABLE
MANUFACTURES

RTOTR RVTOION IO A
; AN - 120
| | N 4
| i N T v
—In20 SAIN B
r N\\/\’v\\ -j NONDURABLE
K MANUFACTURES
; — 100
S
L MINERALS 100 +
]
!
h: - - 80
gt vl o dueng) 80 bl
1950 1952 1954 1950 1952 1954

Federal Reserve indexes. Monthly figures, latest shown are

for February.

270

production. Partly reflecting gains in consumer
lines, activity in ponelectrical machinery industries
has increased considerably since December. Truck
output, which was curtailed by extensive model
changeovers in February, recovered in early March.

The Board’s production index for nondurable
goods industries in February rose to about its earlier
peak as output of rubber, paper, chemical, and
petroleum products continued to increase. Reflect-
ing recent expansion in crude petroleum as well
as gains in other lines, minerals output in February
and early March slightly exceeded mid-1953 levels.

CoNSTRUCTION

Value of new construction put in place in Feb-
ruary advanced slightly further to a record sea-
sonally adjusted annual rate of almost 41 billion
dollars, reflecting entirely increased private build-
ing activity. Value of contract awards also rose
and was at a record for the month, 30 per cent
larger than a year earlier. Housing starts increased
slightly from the high January total and were at
a seasonally adjusted annual rate of about 1.4 mil-
lion units.

EmprroyMENT

Seasonally adjusted employment in nonagricul-
tural industries rose further in February and at

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

48.5 million was close to the year-ago level. At
factories, employment and average hours of work
increased. Average weekly earnings reached a new
high of $74.93, reflecting a rise in average hourly
earnings to $1.85, as well as the longer workweek.
Unemployment continued to rise less than sca-
sonally in February and, at 3.4 million, was below
a year ago but well above the low levels prevailing
during most of 1953.

Distrisrrion

Retail sales in February were little changed from
their advanced january rate after seasonal adjust-
ment and were 6 per cent above a year ago. Deal-
ers’ sales of autos reached new highs for February.
Dealers’ stocks of new autos increased less than
in Tanvary and were still below a year ago. Sea-
sonally adjusted department store sales declined
in February, owing in part to adverse weather con-
ditions, but picked up again in the first half of
March.

Coyioprty Prices

The general level of wholesale commodity prices
declined slightly from early February through mid-
March, reflecting chiefly decreases in average prices
of farm products and feeds. Marketings of live-
stock—particularly hogs—have been large for this
time of year. Hog prices declined to about the
lows of late 1949, and prices of meats and lard
declined. Feed grains also declined. Coffee and

PRICES AND TRADE
Per _cent, 1947.49 - 100

| WHOLESALE PRICES ]
- 2o L <120
| st J
I AN T CONSUMER i
L ALL \ } PRICES i
(BT COMMODITIES “A, pa e 100 - 1o
I~ samd P | i
i PRODUCTS ; i
Ay b el ! 80 ! N { . ;'J 80
| DEPARTMEMT STORE TRADE !
i-_ ——i 140
My '
r !l a‘svom(s l/‘s. :i
~
) AT AN D e
i S g
| T "V\i\ ’\
» r ) NUUARUNYE
!/ e SALES |
= —100 g ¢ -1 100
l - Z |
sorebi el by kbl
1950 1952 1954 1950 1952 1954

Seasonally adjusted, except for price indexes. Prices, Bureau
of Labor Statisiics; disposable personal income and total reiail
sales, based on Department of Commerce data; department
store trade, Federal Reserve, “Other” wholesaie prices exclude
processed foods, included in total but not shown scparately.
Monthly figures, latest shown: January for income and depart-
ment store stocks; TFebruary for other series. Tebruary con-
sumer prices estimated by Federal Reserve.
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cocoa prices dropped further, returning to levels
prevailing before the sharp advances in the first
half of 1954. Partly offsetting these decreases,
prices of poultry and eggs advanced considerably
from reduced levels.

Average prices of industrial materials and
finished products changed little from early Feb-
ruary to mid-March, Prices of a few industrial
materials declined, including rubber and tallow,
which had previously risen quite rapidly. Some
cottcn and synthetic textiles weakened.  Scrap
metals and copper and aluminum products rose
further, iron ore prices advanced, and increases in
cement and some woodpulp prices are to become
effective April 1.

Bank Creotr axp Rustrves

Total loans and investments at banks in leading
cities declined further between carly February and
carly March. Reductions in bank holdings of U. S.
Government securities were offset in part by ex-
pansion in bank loans, as demand for bank credit
continued strong. Outstanding business loans in-
creased and real estate meortgages continued to
show substantial expansien. Security loans were
reduced.

Fres reserves of member banks continued to
decline, averaging about 200 mitlion dollars in late
Fetruary and early March., A somewhat larger
volume of reserves was abscrbed through Systera
sales and redemptions of Treasury bills along with
increases in Treasury depesits at the Reserve Banks
than was supplied through reductions in required
reserves and in {oreign deposits at the Reserve
Banks.

SecurITY MARKETS

Yields on all U. S. Government securitics, ex-
cept the longest term bond, rose sharply in the
latter half of February, but then turned down in
the first week of March, erasing a large part of
the preceding advance. The yield on the new
forty-year bond remained generally steady, whereas
the rate in the weekly Treasury bill auction ad-
vanced from 1.13 per cent around mid-February
to 1.42 per cent at the menth-end, and then de-
clined to 1.29 per cent on March 14, Yields on
corporate and municipal bonds increased further
during late February and early March. Common
stock prices reached new highs in early March,
but declined sharply subsequently.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
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MEMBER BANK RESERVES, RESERVE BANEKE CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding i Treas. th?;r;g:s{,);t%;; « Other M en:.b%r ltiank
U.S. Govt. securities reserve balances, . reserve balances
ury | Money | Treas- with F. R, Banks | Fed-
Held Dis- Gold | cut- in ury t eral
Period der | counts Alj stock |fency | cir- | cash Oth.| Re-
Bought| UIC€T | "and | Float joth- | Total | 5*°¢ [ out- | cula- | hold- | Treas| For- | “ 1 serve |.p il Re- | Ex-
Total || out- Z%g”;e ad- ert stand-| tion ings | ury | eign de- ac- otal (| quired?| cess?
right | o e | Vances ing de- de- pos- | counts
e posits | posits | B3
Averages
of daily
figures
Week ending:
1954
Jan. (25,318 468 111 987 2|[26,8861 22,029} 4,891| 30,721 769 328 431 525 838120,194{| 19,367 827
Jan. 25,318 4 155 775 2i|126,370( 22,0301 4,890 30,457 771 334 469) 444 837119,978|1 19,199 779
Jan. e e|25, 25,316]. .. 87 940 2{126,3441 22,023] 4,890| 36,199 7713 12 449| 425 834120,566{ 19,292] 1,274
Jan. 27....124,958}124,958 91 886 21|125,930| 22,006 4,890 29,999 788 46 466} 322 832{20,374]| 19,236] 1,138
24.6621[24,654 8 226 558 2(|25,447] 21,963| 4,898} 29,965 799 405 450} 372 830(19,487|| 19,059 428
..124,869{24,803 66 375 552 21125,798| 21,956 4,900] 29,941 807 589 458/ 371 829(19,659|| 18,986 673
. .124,8951|24,806 §9 316 702 2|125,916] 21,957| 4,904] 29,915 811 627 488] 503 864|19,569(| 18,916 653
L.{24,7231124,723].. .. .. 215 796 2{|25,735| 21,957 4,905 29,836 815 558 461| 448 912(19,569; 18,867 702
. .124,5235124 ,523]. . .... 282 738 2||125,545] 21,958} 4,911] 29,895 817 51 481} 413 909(19,382;; 18,831 551
o 24,6/6 24,662 i4 256 684 2 23,617 21,9601 4,916| 29,916 818 566 460; 385 ©08(19,441/] 18,763 676
..|24,633|[24,629 4 186 689 2{[25,509] 21,963| 4,919{ 29,859 816 242 5301 289 912{19,744]1 19,018 726
. .]24,6211124 397 24/ 177 766 2|125,565] 21,964| 4,923| 29,722 806 487 505 317 918[19,697ll 19,017 680
. .|24,649]|24,636 i3 190 703 2|125,544) 21,965] 4,928] 29,663 809 670, 486] 399 918]19,492| 18,759 733
.|24,632)124,632)...... 153 583 2(125,370( 21,965] 4,933 29,780 819 526 567| 399 936119,300{| 18,595 705
24,643|(24,632 11 156 597 1]125,397] 21,966 4,938 29,817 823 650 5031 379 935]19,194) 18,595 599
24,632¢[24,632]...... 141 955 11125,730] 21,967| 4,945! 29,780 831 680, 461 574 933110,384!1 18,612 772
24,6321(24,632]...... 148 672 11125,453| 21,968 4,%546| 29,652 827 495 456| 388 920119,630i; 18,654 976
24,6321(24,632(...... 158 634 1425,426 21,969 4,950 29,738 826 586 563] 351 856]19,49011 18,769 721
24,652||24,632 20 184 541 1}i25,379| 21,970 4,952] 29,810 829 453 5721 370 848119,418); 13,708 710
24,659124,640 19 143 739 1}{25,542) 21,971] 4,955 29,769 838 551 5321 411 862119,506{| 18,785 728
.|24,709{[24,7069]...... 164 638 11125,512) 21,972] 4,957( 29,707 829 397 500 437 886119,690;1 18,924 766
..124,812{[24,812)...... 216 613 11125,642| 21,966| 4,958( 29,874 R’27 452 521) 438 878119,555:! 18,912 G43
..124,960424,960]...... 170 670 11125,802| 21,924| 4,958 29,928 823 342 549; 358 877119,805)| 18,885 920
.. |24,955]|24,955]. ... .. 142 665 11]25,764] 21,925{ 4,957| 29,870, 8i3 341 549 227 910|19,934]| 19,043 891
..]25,018 24 986 32 194 920 11126,134| 21,9261 4,955| 29,793 806 757 5471 296 098119,818]} 18,958 £60
..|25,113)|24,980 133 157 630 1]125,901] 21,926 4,956! 29,813 812{ 1,C10 5791 384 996|19,188}) 18,349 839
..125,082}125,838 44 71 675 11125,829( 21,927} 4,959 30,066 821 464 588 413 986119,377) 18,419 958
.124,912]24,612(. .. ... 68 710 1]|25,691] 21,9291 4,958 30,099 811 392 765 359 986|19,166)] 18,404 762
24,7651124,765]. . ..., 73 833 11125,673] 21,9311 4,958] 29,932 807 499 651 428 983|10,261|] 18,356 903
..(24,5170124 5171, ... 168 590 11125,277F 21,924] 4,959 29,815 806 551 569 420 963(19,036] 18,347 689
..124,325:124,325]...... 175 653 11125,154] 21,908| 4,960} 29,890 802 742 526| 455 $08[18,6981 17,666| 1,032
..124,0400124 ,023 17 287 508 11)24,9251 21,961 4,959] 29,932 803 584 544| 430 935[18,586l1 17,688 898
..123,680,123,876 104 229 723 11124,933| 21,858] 4,960] 29,919 805 558 579 452 914118,525| 17,662 863
.123,813(123,747 178 698 1{24,690| 21,858 4,961| 29,850 &07 566 5571 450 927118,353) 17.627 726
Sept. 1....]23,93823,845 185 576 11124,699} 21,837 4,962| 29,887 808 551 465; 516 926]18,346(| 17,603 743
Sept. 8 .124,013123,977 147 598 1]i24,759} 21,809 4,965| 30,046 802 479 518 428 923118 ,3361 17,556 786
Sept. 15....124,635)]24,035 189 714 124,939} 21,809) 4,967| 30,073 795 558 559 432 925118,373|f 17,594 77
Sept. 22....]23,789][23,789|. 141 977 11i24,908] 21,810} 4,967] 29,969 793 446 514 435 934118,596(} 17,691 9035
Sept. 29....123,868i23,868]. 191 627 il24,687| 21,810] 4,968| 29,888 705 632 511] 437 933118,2590| 17,663 587
Cet. 6 .124,492(124,492 17% 667 1)i25,338) 21,810) 4,971| 30,010 793 676 4384) 452 048]18,756| 17,894 862
Oct. 13....]|24,0606([24,581 259 569 1]i25,465] 21,8101 4,972| 30,143 7960 594 466 472 050[18,832) 18,201 631
Oct. 20....[24,487(j24,456 284 927 1]125,699] 21,788 4,973} 30,125 796 570 443| 440 050i19,136;; 18,269 867
Oct. 27....]24,381}124,381 257 721 1][25,366] 21,759 4,973| 30,028 801 567 442| 41 949118,895)| 18,224 871
Nov. 3....|24,464(|24,448 355 617 11125,436} 21,759 4,976| 30,688 806 669 432| 472 8¢5i18,810); 18,233 577
Nov. 10....]|24,754{(24,745 277 669 1|[25,701} 21,752 4.97/ 30,206 796 362 423] 394 886119,364 18,244 1,120
Nov. 17....124,685l[24 .685[...... 273 751 1]]25,708} 21,709] 4,¢78| 30,262 799 397 425 324 833[19,306|] 18,423 883
Nov. 24....124,553{{24,553|...... 300 1,046 11125,900( 21,709} 4,98¢] 30,318 800 576 4451 399 882119,205]| 18,524 681
Dec. 1.,..124,722{124,715 7 498 698 11i25,918; 21,710| 4,982| 30,466 806 605 396f 405 831119,052|) 18,464 588
Dec. 8 .]24,8911124 ,880 2 465 724 1126,0680] 21,710} 4,982} 30,623 805 835 361 408 877119,162) 18,444 718
Dec. 15....124,919{24,888 31 442 810 1{126,172| 21,711 4,982 30,755 812 363 4051 39§ 891119,241}} 18,555 686
Dec. 22....124,928[24,888 40 311| 1,373 1{26,612| 21,712 4,982{ 30,885 800 345 443 346 975 19,512 18,690 822
Dec. 29 .124,918|(24,888 30 377) 1,138 11126,433| 21,712] 4,982 30,828 801 453 523{ 295 676(19,250) 18,630 620
1935
Jan., 5....124,918!24,874 44 372 885 1]126,176; 21,712f 4,984 30,501 804 449 5271 413 91619,263}] 18,580 683
Jan. 12....124,532{j24,511 21 504 756 11125,792} 21,713] 4,984| 30,361 814 378 4931 409 905(19,130(| 18,436 694
Jan. 19....124,155|[24,128 27 445 881 11125,482] 21,714 4,985 30,079 818 275 516] 41 902]19,176|| 18,383 793
an. 26....{23,683}123,671 12 453 806 1124,942( 21,714} 4,985] 29,866 827 272 422} 289 901j19,074|| 18,429 645
Feb. 2. ...]23.852|[23,844 8 524 664 1125,042) 21,714] 4,088 29,767 834 431 441 419 899/18,052|| 18,361 591
Feb, ... |24,016]123,902 114 535 640 11125,2121 21,715} 4,988 29,794 827 472 4471 480 805116,000,) 18,272 728
Feb. 16. +..]23,9081|23,827 81 387 668 11124,9641 21,713] 4,986{ 29,782 824 399 486 458 913[18,806[1#18,239] »367
Feb. 23....(23,732}123,732{...... 395 804) (3) |[24,932] 21,716} 4,990] 29,771 825 490 3901 486 959[18,716{|718,124F »392
Monihly:
1954-Feb. . .|24,770(|24,729 41 308 667 2({25,746| 21,957 4,904} 29,903 811 568 470] 429 870119,557}} 18,925 632
Mar...24,633]124,620 13 205 712 21125,553| 21,963| 4,920; 29,800 813 490 4941 352 913]19,573;1 18,881 692
Apr...[24,635/124,632 3 151 696 1]i25,483| 21,96¢| 4,941} 29,755 825 584 481 427 926|19,392|1 18,627 765
May. .|24,689![24,680 9 172 640 1}[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 29,856 815 €02 553] 321 941119,670]] 18,813 857
July.. .|24,771}|24,761 16 104 695 11[25,571] 21,926] 4,959 29,968 810 498 632] 409 973119,164)| 18,329 835
Aug...123,9891123,930 59 210 654 1{/24,855| 21,871 4,960| 29,896 806 591 536] 464 916;18,478] 17,638 840
Sept...|23,941123,928 13 170 725 1)124,838) 21,809! 4,967| 29,991 796 541 5227 431 929 18,403 17,628 775
Oct. ..|24,485(]24,472 13 254 720 14125 ,459¢ 21,787] 4,973} 30,078 797 610 455 444 944118,893| 18,173 720
Nov...|24,661(]24,654 7 345 769 11125,776| 21,724| 4,9791 30,287 800 492 416] 393 883(19,2071] 18,393 814
Dec...|24,917|]24,888 29 407 992 11126,317] 21,711] 4,982 30,749 805 443 439 365 929(19,279) 18,576 703
1955-Jan. . .|24,200}/24,182 18 444 803 1(125,449( 21,714{ 4,985] 30,110 819 341 477] 383 203|19,114}| 18,432 682
Feb...|23,838{23,787 51 473 710 1))125,021} 21,715 4,990] 29,784 826 477 420| 473 927118,8191. .. ... . |......
»Preliminary. 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
U. 8. Govt. securities ury |Money| Treas- with F, R, Banks I;‘:;ll-
Date : cur- in ury
Dis- Gold : Re-
or rency ; cir- | cash
period H‘Zild m“‘éts Float At% Total stock | "Cue” | cuta- | hold- | Treas| For- [Oth- sex:e
Bought| ISt | 2% 0at [othf 2o stand-| tion | ings | ury | eign | er | &% Re- | Ex-
Total || out- | ISPuUr- ac- er ing de- | de- |de- [COWS Total || T€0., 2
right | chase | vances posits | posits | pos- quired?| cess
Z% | agree- its
ment
Midyear or
year-end:
1929—June. 216 148 68| 1,037 521 95/l 1,400| 4,037| 2,019} 4,459 204 36 6] 21 374] 2,356/ 2,333 23
1933—June.| 1,998| 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 91} 11)] 2,593{17,644| 2,963| 7,598 2,409 634 397! 256 251|11,653)} 6,444] 5,209
1941—Dec..| 2,254|] 2,254]...... 3 94} 10|| 2,361{22,737| 3,247(11,160( 2,215 867 7741 586 291|12,4501 9,365 3,085
1945—Dec..|24,262||24,262|. . ... 249 578 2125,091120,065| 4,339128,515| 2,287, 977 862) 446 495/15,915/] 14,457| 1,458
1947—Dec..|22,559|[22,559]. .. 85 535 1)(23,181122,754] 4,562(28,868| 1,336 870 3921 569 563(17,899(| 16,400 1,499
1949—Dec..[18,8851/18,885/.,.... 78 534 2|{19,49924,427; 4,598]27,600] 1,312 821 767 750 706(16,568]| 15,550] 1,018
1950—Dec.. [20,778|{20,725 53 671 1,368 3|(|22,216(22,706] 4,636]27,741| 1,293 668 8957 565 714|17,681|} 16,509| 1,172
1951—Dec..[23,801{[23,605 196 19| 1,184 5{125,009|22,695| 4,709]29,206| 1,270 247 5261 363 746(20,056|| 19,667 389
1952—Dec..24,697;{24,034 663 156 967 41125,825)23,187| 4,812[30,433( 1,270 389 5501 455 777119,950{ 20,520 —570
1953—June. |24,746(/24,718 28 64 601 3l125,414|22,463| 4,854]30,125| 1,259 132 5271 176 951|19,561]| 19,459 102
Dec..|25,916{/25,318 598 28 935 2||26,880|22,030| 4,894{30,781 761 346 423 493 839120,1601} 19,397 763
End of
month:
1954
Feb........ 24,509(/24,509(...... 350 827 2{]25,688121,958| 4,913(29,904 811 542 490| 491 90919,412]) 18,821 591
Mar........|24,632]|24,632|...... 147 535 11125,316121,965( 4,935(29,707 819 722 494} 363 917(19,194{ 18,689 505
Apr..... 24,6321124,632], ... 172 576 1{125,382(21,969| 4,951(29,735 819 579 471{ 321 850(19,528) 18,844 684
May.......124,81224,812|...... 245 723 1{{25,781(21,973| 4,957129,870 820 408 527] 645 878119,563] 18,891 672
June.......125,037|[25,037]...... 37 567 1(125,642|21,927| 4,959{29,922 811 875 545! 377 988119,011j| 18,412 599
July....... 24,325(124,325]...... 184 672 1i[25,183(21,908| 4,960{29,892 798 716 533 503 908(18,702|| 17,763 939
Aug.. ...124,0231123,89%4 129 200 473 1124,696]21,809| 4,966|29,929 811 511 477| 501 925118,316(| 17,572 744
Sept. ..124,270(|24,2701...... 132 779 11125,183)21,810| 4,972)29,985 786 704 461| 422 931(18,676| 17,724 952
Oct...... ..124,3811124,3814..,... 297 721 1j|25,401{21,759| 4,977|30,074 806 729 426 496 884118,722( 18,251 471
Nov........ 24,8881124,888|,,.... 398 657 1§[25,944|21,710{ 4,982(30,509 800 694 397| 38t 880118,985|t 18,467 518
Dec........|24,932||24,888 44 143 808 1{125,885(21,713] 4,985/30,509 796 563 490} 441 907(18,876|} 18,618 258
19535
Jan....... .|23,885(|23,882 3 475 600 11124,960121,714| 4,989)29,789, 837 360 441| 419 899(18,918|] 18,337 581
Feb........ 23,605((23,605|...... 4835 678 11124,769]221,716|74,995(929,812| »832 564 320| 433 957|18,562{|r18,152| 2410
Wednesday
1954
Dec. 1....]24,888|[24,888|,..... 377 699 1/|25,965121,710| 4,982{30,504, 813 742 386] 390 879(18,944|} 18,452 492
Dec. 8....]24,888(24,888|...... 345 624 11[25,858{21,711] 4,982{30,697 818 350 358) 380 876|19,073|) 18,472 601
Dec. 15....|24,932|24,888 44 364| 1,191 11|26,487{21,711; 4,981|30,773 807 333 405| 324 975|19,562| 18,611 951
Dec. 22.,..[24,888i24,888|...... 264{ 1,328 i|}26,481}21,712] 4,982(130,946 808 310 450; 319 975119,367{| 18,699 668
Dec. 29....(24,951{[24,888 63 565 854 1126,371|21,712} 4,984/30,638 809 465 577 370 975|19,233|| 18,639 594
195
Jan. 5....|24,838|24,838|...... 358 1,010 1({26,207({21,712| 4,984(|30,434 813 222 564] 401 903119,566|] 18,565; 1,001
Jan., 12....[24,524{[24,497| " 27 537 678 1({25,739(21,713( 4,984130,196 821 457 5031 387 604119,170}] 18,389 781
Jan. 19....]23,909((23,899 10 298 875 1)125,082121,714} 4,985{29,959 827 160 475] 391 902{19,066|| 18,415 651
Jan. 26....|23,674{[23,671 3 446 607 1}[24,728]21,714] 4,985(29,752 834 396 434] 220 901{18,890{! 18,440 450
Feb. 2....123,926]123,502 24 680 655 11125,262(21,714| 4,988[29,758 834 503 419| 455 898119,099]| 18,369 730
Feb, 9....]24,016!123,902 114 333 522 1i[24,873(21,715| 4,989(29,779 830 307 471] 457 89518,838|} 18,233 605
Feb. 16....123,732|123,732]...... 535 803 1][25,071(21,715] 4,989(29,743 830 495 428] 419 958/18,9031|718,220| 2683
Feb. 23 .123,732|123,732]...... 392 5441 (®) ||24,0668|21,716] 4,992]29,793 828 554 329] 432 960|18,479]|18,091| 2388
#Preliminary.

1Tncludes industrial loans and acceptances purchased, 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 annum}

Nov. 1, 1933-| Feb. 1, 1935- | Effective
Jan. 31, 1935|Dec. 31, 1935Jan. 1, 1936
Savings deposits............ 3 215 2k
Postal Savings deposits...... 3 2% 2%
Other deposits payable:
in 6 months or more...... 3 2% 238
In 90 days to 6 months.... 3 234 2
In less than 90 days. ..... 3 ! 234 1

Noreg.—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]

Jan. 17, | Feb. 20, | Effec-
Prescribed in accordance with 1951- 1953 tive
Securities Exchange Act of 1934 Feb. 20,{ Jan. 4, { Jan, 4,
1953 195 195
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . . .. 75 50 60
Forshortsales.............oovvvnnn 75 50 60
Regulation U:
Ior loans by banks on stocks........ 75 50 60

1Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum Joan 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, 1953, were effective after the close of business
on those dates.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and Annual Report for 1948, p. 77, and 1953, p. 76.
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FEDERAL RESERVE BANK DISCOUNT RATES
{Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

par:ncrslhips,‘lor corp(irz.-
Advances secured by Government tions ot her then m pember
obligations and discounts of and Other secured advances ggﬁk:tfégﬂre“t:‘g’g ’2“
Federal Reserve Bank advances secured by eligible paper [Sec. 10{b)] S g
(Secs. 13 and 13a)? (last par. Sec, 13)
Rate on In effect Previous | Rate en In effect Previous | Rate on In effect Previcus
Feb, 28 heginning—- rate Feb. 28 beginning— rate T'eh. 28 beginning—~ rate
Boston........... PPN 134 Apr. 27,1934 1% 2 Apr. 27,1954 2y 2% Feb, 35,1954 3
New York.......cooovins, i34 Apr, 16, 1654 184 2 Apr. 16,1954 234 3 Jan. 16, 1953 234
Philadelphia........v000n. 114 May 21, 1954 134 2 May 21, 1954 234 2% Jan. 16,1933 224
Cleveland................. 114 Anr, 23, 1954 1% 2 Apr. 23,1954 234 3 Aug. 17, 1953 2%
Richmond................. 1}; May 15, 1954 122 2 May 15, 1954 2 3 Jan. 23, 1933 234
Atlanta. .. .viiiiiiniannn., 114 May 13, 1954 124 2 May 15, 1954 234 K374 Feb. 9, 1954 324
Chicago. ..ovvvevveiininnn, 13 Apr. 4, 1954 18 2 Sept. 13, 1954 2y 234 Apg. 13,1948 235
¢, Louis......... P .. 134 Apr. 23,1954 132 2 Apr, 23,1934 23 3 May 18, 1953 234
Kinneapolis. 134 Apr. 29, 1954 13£ z Apr. 29, 1954 234 3 Jan. 26, 1953 23
Kansag City. 114 Apr, 23, 1984 184 234 Feb. 12, 1854 2}2 2% Jan. 16, 1953 2%
Dallas..... 134 Apz, 23,1954 134 2 Apr. 23, 1954 2% 3 Jan. 23, 1953 234
San Frarciscocueivaenaesss il4 Apr. 16, 1954 134 2 Apr. 16, 1954 2}2 3 Jan. 20, 1953 23

1Rates skown also apply to advances secured by obligations of Federal intermediate credit banks matiuring within 6 months,

Note.—Maximun noturities,

of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturi
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate cre
limited to maximum maturities of 15 days; ¢ 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: 90 days.

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum]

e Rate on In effect he- Previous
Maturity Tieh, 28 ginning— rate
1-90days............ 134 Jan. 13, 1055 1/
01-126 days............ 134 Jan. 13, 1955
121180 days. .. ... ... 1% Jan. 13, 1955 1/

Nore.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars. Back figures.—See Banking and Monelary
Statistics, Table 117, pp. 443-445.

FEDERAL RESERVF BANK RATES ON INDUSTRIAL LOANS
D COMMITMENTS UNDER SECTIO
OF THE FEDERAL RESERVE ACT

Maturities not exceeding five years
[In effect February 28. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
3,
Federa purchases
Bank
1 02:1131 concl)r?ﬁt- Portion cogtrlnib
ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-514 -134 @) (*) 14-1%4
New VYork. 3-534 ~134 ) (3) 5-13%¢
Philadelphi 214-5 -11Z Q] ® 4114
Cleveland . 23-5 4-114 2) ® 1l
Richmond. 214-5 a-114 (O] () 14-114
Atlanta. ......" 2845 | Y| O | o1
Chicago..... ool 234-5 Y14 234-5 236-5 M1y
St. Louis. ,..... 373 1% | 13y | %
Minneapolis. ...[ 3-5 4-134 (% ®) 14-1%
Kansas City....[ 23-5 14-1%4 () {®) -1l
Dallas,........ 3-5%4 14-13%¢ ) ®) 615-13¢
San Francisco...] 3-5%4 Y-1% () ® 614-13¢

1Including loans made in participation with financing institutions.
2Rate charged borrower less commitment rate.
3Rate charged borrower. 4Rate charged borrower but not
to exceed 1 per cent above the discount rate.
i;Charge of 14 per cent per annum is made on undisbursed portion
of loan.
f‘;Charge of Y4 per cent per annum is made on undisbursed portion
of loan.

4gaﬁ7ﬁguns.——5ee Banking and Monciary Statistics, Table 118, pp.
446-447.

Marcr 1955

Discounts for and advances to member banks: 90 days for discounts and advances nnder Sections 13 and 132

jes not exceeding
banks maturing within 6 months are
Advances to individuals, partnerships, or corporations

Q

MEMBER BANK RESERVE REQUIREMENTS

Per cent of deposits]

Net demand depositsl
Time
deposits
(all
member
banks)

Central
reserve
city
banks

Effective date

of change Reserve

city
banks

Counlry
banks

1917-—June 21

1936—Aug.
1937~—Mar. 1
May 1
1938—Apr. 16
1941—Nov.
1942—Aug.
Sept.
Oct.
1948—Teh.
June
Sept.
Sept.
1949-—May
May 5. .
June 3¢
July
Aug.
Aug. 1
Aug.
Aug. |
Ang, 2
Sent.
1951—Jan.
Jan.
Fan. 23
Feb.
1933 —July
July
1954—June
gune 24,
July 29
Aug. 1
In cffect Mar. 1, 19551,

13
1915
22%4
26

22% 17%

10
15

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
(alsc minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947),

2Requirement hecame effective at country banks.
b 3I§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

iAverages of daily figures. In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- serve | 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:!
1953—November. . ..... 19,718 {| 4,730 | 1,288 | 7,849 } 5,852 1953—November. .. ... 684 19 {....... 87 579
December....... 19,920 || 4,762 § 1,295 | 7,962 | 5,901 December...... 693 14 1 85 594
1954-—TJanuary......... 20,179 || 4,863 |} 1,320 | 8,065 | 5,932 1954—January........ 936 146 7 162 621
November....... 19,207 || 4,507 | 1,212 | 7,852 | 5,636 November...... 814 59 11 110 633
December....... 19,279 |{ 4,508 | 1,210 | 7,927 | 5,634 December...... 704 12 ~1 91 602
1955—January......... 19,114 |} 4,410 } 1,263 ; 7,881 | 5,619 1985—January........ 682 8 3 87 584
Jon. 19......... 19,176 || 4,372 | 1,202 | 7,895 | 5,707 Jan. 19..... ... 793 18 4 104 667
Jan. 26......... 19,074 || 4,393 | 1,188 | 7,869 | 5,625 Jan. 26........ 646 3 -5 1 577
Feb. 2......... 18,952 (| 4,415 | 1,200 | 7,817 | 5,520 Teb., 2........ 591 17 |.o.ooael 83 491
Feh., 9., ... ... 19.000 |} 4,418 1 1,200 | 7,773 | 5,608 Feb., 9........ 727 37 7 105 578
Feb, 16......... 18,806 |} 4,373 | 1,182 | 7,739 | 3,511 Feb, 16........ 566 8 2 66 7490
TFeb, 23......... 18,716 || 4,347 | 1,177 | 7,085 | 5,506 Feb, 23........ 2391 45 —4 64 2486
Borrowings at Federal
Required reserves:! 2 Reserve Banks:
1953—November....... 19,034 || 4,711 { 1,288 | 7,762 | 5,272 1953—November...... 486 78 24 273 111
December. .. .| 19,227 31 4,748 1 1,265 | 7,877 | 5,307 December. .. 434 115 37 178 104
1954 —Jjanuary. . 19,243 |1 4,717 | 1,313 | 7.03 |} 5,311 1954—January. 100 §....... 1 58 42
November 18,393 [} 4,447 | 1,200 ) 7,742 | 5,003 Novemier. .. 164 32 7 84 43
December. . . 18,576 i| 4,497 | 1,210 | 7,836 | 5,032 December...... 246 62 15 117 52
1955—January......... 18,432 11 4,402 | 1,200 | 7,794 | 5,036 1955—January........ 313 77 57 124 35
Jan., 19......... 18,383 || 4,334 | 1,198 ) 7.791 | 5,040 Jan. 19...... .. 312 90 31 82 59
Jan, 26......... 18,429 1 4,390 | 1,193 | 7,798 | 5,048 Jan, 26........ 325 76 49 149 51
Feb, 2......... 18,361 || 4,398 | 1,200 | 7,734 | 5,029 Feb, 2........ 401 84 45 197 73
Feb, 9......... 18,272 1 4,381 | 1,193 | 7,668 { 5,030 Feb, 9........ 435 118 51 210 56
Feb., 16......... »18.239 || 4,364 | 1,180 | 7,673 |»5,022 Feb, 16........ 267 24 20 137 76
Teb. 23......... »i8.124 1 4.302 | 1,181 | 7,621 |#5,020 Feb, 23........ 273 16 10 180 67
2Preliminary., rRevised.
1\Weckly 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.
Note.—Monthly and weekly data for the full year 1954 are shown on pp. 210-211 of the BULLETIN for February 1955,
Back figures—See Banking and Monetary Statistics, pp. 396-399.
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- serve Coun-
Item ber city try Der city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago York cago
January 1955 January 1954
Gross demand deposits:
Total. .. i 115,163 }| 23,587 6,316 | 45,108 | 40,152 §i11,6352 || 23,121 6,278 | 43,201 | 38,433
Interbank........................ 13,638 4,185 1,243 6,788 1,421 § 13,401 4,171 1,328 , 1,274
- Other.....covviiiiiiiniinenn. 101,525 19,403 5,071 | 38,320 | 38,731 | 97,591 18,950 4,950 | 36,512 | 37,178
Net demand deposits?. .....ooivvenenenen.. 99,854 |} 21,119 5,672 | 38,919 | 34,144 § 96,003 || 20,639 5,626 ) 37,072 | 32,6067
Timeldeposits. ..o v vt ittt 39,416 3,565 1,317 | 15,764 | 18,770 } 36,247 2,944 1,246 | 14,320 | 17,737
Demand balances due from domestic banks...| ¢,937 51 19 2,086 4,681 6,390 5i 129 2,133 4,556
Reserves with Federal Reserve Banks:
Total. ... 19,114 4,410 1,203 7,881 5,619 | 20,179 4,863 1,320 8.065 5,932
Required3.......coviviininnnnnnns 18,432 4,402 1,200 7,794 5,036 | 19.243 4,717 1,313 7,903 5,311
BEXCess. coiviiiniin i 682 8 3 87 584 936 146 7 102 621
Borrowings at Federal Reserve Banks........ 313 77 57 124 55 ri00 f...... .. 1 38 r42

rRevised.

1Averages 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 anks.

38ee 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

End of month

Item 1955 1955 1954
Feb. 23 Feb. 16 Feb. 9 Feb. 2 Jan. 26 Feb. Jan. Feb.
Assets
Gold certificates. ........ ...l e 20,174,102120,174,102/20,174,103(20,174,102(20,174,101|20,174,101|20,174,103{20, 389,102
Redemption fund for F. R.notes............ . 857,767 860,937 861,272 863,797 863,798 857,766 863,796 80,653
Total gold certificate reserves............. 21,031,869{21,035,039(21,035,375|21,037,899{21,037,899/21,031,867|21,037,899|21,269,755

F. R. notes of other Banks. . 196,297 215,032 212,840{ 212,679 237,798 199,146 211,568 182,856

Othercash........ccoiiiniiiiiiiiiiinnnnns 439,748 455,093 459,676 470,363 461,798 445,127 467,535 459,656

Discounts and advances: N
For member banks..................... ve 274,871 415,214 215,055 560,229 321,004 378,743 354,621 335,277
For nonmember banks, etc................. 116,667 120,000 120,000 120,000 125,000 106,667 120,000 15,000

Industrialloans............ooooiviinnea., 430 517 521 577 482 534 619 1,772

U. S. Government securities:

Bought outright:
Billg...oi it i e ...} 1,010,644] 1,010,644| 1,180,644 1,180,644 949,744 883,244] 1,160,144| 1,787,775
Certificates:
F = £ 1 S T e O I NP PR RPN B
Other....coviiiirriiriesniiineienans 9,960,141] 9,960,141[13,882,341(13,882,341{13,882,341} 9,960,141/|13,882,341| 6,051,191
NotesS. .o iviiiiiii it iiiie e, v..] 9,959,4711 9,959 ,471¢ 6,037,271 6,037,27%] 6,037,271} 9,959,471; 6,037,271[13,029,021
Bonds............. Ceeireareeie e ...| 2,801,750} 2,801,750{ 2,801,750| 2,801,750} 2,801,750 2,801,750 2,801,750| 3,641,150
Total bought outright................. 23,732,006]23,732,006{23,902,006{23,902,006(23,671,106|23,604,606|23,881,506/|24,509,137
Held under repurchase agreement........., B DS 114,00 24, 3,006.......... 3.0000..........
Total U. S. Government securities...... 23,732,006{23,732,006|24,016,006/|23,926,006{23,674,106)23,604,606(23,884 ;)g 24,509,137
Total loans and securities.............. 24,123,974{24,267,737[24,351,582{24,006,812|24,130,592|24,090,550|24,339, 746/24,861 ,186

Due from foreign banks.................... .. 22 22 22 2 22 22 22 22

Uncollected cash items. .......coooiviiiii., 3,870,950 4,750,621 3,634,689 3,889,315 3,677,898| 3,489,809 3,326.401| 3,723,526

Bank premises. ..o voviianiinioiianarenana 55,500 55,546 55,4006 55,317 54,981 55,432 54,018 52,815

Other assets. .o vvv v et enrinennennnnenens 125,336 119,436 176,934 169,965 163.159 129,925 167,560 142,139

Totalassets. ....ociviviieieineinannn, 19,843,696(50,898,526149,926,524150,442,372({30,054,147}49,441 ,968[49,£25,646|50,691 ,955
Liabilities

Federal Reserve notes. .....cvvenvienee-un.n. 25,581,868]25,573,564125,613,682]25,609,959|25,623,998125,608,616{25,639,658|25,756,835

Deposits:

Member bank—reserve accounts............ 18,479,458/18,903,039|18,838,246{19,099.110[18,890,240118,361,754/18,918,221(19,412,387
U. 8. Treasurer—general account........... 553,863 494,625 306,711 502,858 395,657 564,049 359,803 541,544
FOr@Ign. v ieenieiieieiese s neaeennnaan 328,979 427,600/  470,566] 418,887 434,195) 319,784 441,059 489,792
OtRET. + v e evveiaii e ieeieeeeeaaiaaeians 431,748]  418.603| 457,216| 454,641 220,294| 433,308 419.370] 490,653
Total Adeposits. .. .cvovevrvvennnnn veeens 19,794,048120,243,867{20,072,739/26G,475,496(19,940,386{19,878,895 25,_1_38 ,453120,934,276
Deferred availability cash items...... 3,327,199} 3,947,722 3,112,814| 3,234,083 3,370,980 2,811,959} 2,726,078} 2,806,772
Other liabilities and accrued dividends......... 15,891 14,047 13,819 14,418 15,475 14,683 14,369 15,994
Total liabilities. . .....oooiiiinin i, 48,719,060{49,779,200148,813,054|49,333,956|48,950,848|48,314,153/48,518,558/49,603,977
Capital Accounts :

Capital paidin. ........ oo iiiiiiiiiiiiae, 293,202 292,117 291,001 290,534 290,166 293,065 290,314 269,656

Surplus (Section 7)...c.vvvvv it vt 060,901 660,901 660,901 660,901 660,901 660,901 660,901 625,013

Surplus (Section 13b)...........iiiiiiiia. 27,543 ,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts.........c.oovvennnnn.. 143,044 138,765 134,025 129,438 124,689 146,306 128,330 165,766

Total labilities and capital accounts. .. ... 49,843,696/30.898,526[{49,926, 50,054.147149,441,968149,625,646|50, 691,955

Ratio of gold certificate reserves to deposit and T
F. R. note liabilities combined (per ceat)..... 46 .4 45.¢ 46.0 45.6 46.2 46.2 46.0 45.6

Contingent liability on acceptances purchased
for foreign correspondents.................. 25,901 25,095 23,842 23,388 21,435 28,154 22,089 9,741

Industrial loan commitments................. 3,330 3,245 3,242 3,193 3,288 3,191 3,151 3,146

Maturity Distribution: of Loans and U, S. Government Securities!

Discounts and advances—total. ............. . 391,538 535,214 335,055 680,229 446,004 485,410 474,621 350,277
Within 15days.......cooviiiiiiinn, e 265,255 378,268 220,414 481,650 301,100 313,89G 329,067 329,012
16daysto90days..........ciiivinn. 59,596 76,926 34,621 118,529 64,864 102,792 65,514 21,265
9l davsto l year. .. .oiviiinrininrnnnns PN 66,687 80,0290 806,020 80,040 80,040 66,728 80.040)..........

Industrial loans—total. ............oiu0es P 430 317 521 577 482 534 619 1,772
Within 15 days..... 15 i5 16 17 85 17 17 206
16 days to 99 days 06 96 93 93 99 102 160 391
91 days to 1 year.... . . 244 334 339 394 225 343 429 1,041
Over 1 year t0 5 Years.......vvvvnvevsuns . 72 72 73 73 73 72 73 74

U. S. Government securities—total............ 23,732,000123,732,006|24,016,066|23,926,006(23,674,106[23,604 ,606(23 ,884 ,506|24,509,137
Within 15days.....oooiviiiiiiii i, 173,000 286,800( 4,320,100| 4,274,794 337,694 92,600} 4,115,694 262,700
16 days to 96 days. . ...| 2,524,010] 2,410,210 986,544 941,850 4,627,050] 2,477,010f 1,059,450 1,525,075
9t daystol year......ooviiennnvnnenen ...[11,507,398|11,507,398]13,193,764113,193,764{13,193,764{11,507,398/13,193,764(13,874,141
Over 1 yearfo 5 Years.......coevivniinseans 7,099,127| 7,099,127 3,087,127 3,087,127 3,087,127| 7,009,127| 3,087,127} 6,057,904
Over Syearsto10 years........cvoveunennn 1,013,614 1,013,614 1,013,614| 1,013,614] 1,013,614| 1,013,614| 1,013,614} 1,374,400
Over 10 Years. .o vvvevionannranneenenes ...} 1,414,857} 1,414,857} 1,414,857} 1,414,857 1,414,857| 1,414,857| 1,414,857 1,414,857

1Securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity of the agree-

ments.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1955

[In thonsands of dollars}

o Tots s New Phila- | Cleve- Rich- y : St. Minne- | Kansas e San
Ttem Total Boston York delphia land mond Atlanta | Chicago Leuis apolis Cit.'yJ Dallas ]zfsacl:;
Assets
%olid ccr‘uﬁca(e:.l 20,174,101f 988,010 5,350,239(1,236,961]1,750,700}1,149,896| 866,456/3,618,082| 783,884 407,719] 793,329 814,963|2,413,862
edemption fund
forIt, R.notes.| 857,766)] 53,216 182,050 58,642] 76,277) 72,034 53,423} 143,243| 46,900 24,533] 39,569 28,593 79,886
Total gold certifi-
I‘(::ite reserves. . 121,031,867(|1,041,226] 5,532,289/1,295,003]1,826,977(1,221,930| 919,879(3,761,325| 830,784 432,252 832,898 843,556|2,453,748
., R. notes of
other Banks. .. 109,146 8,735 34,456 11,742 12,850 9,685 71,997 15,226 6,508 3,697 4,181 8,694 11,975
Other cash. .. ... 445,127 34,503 98,751 17,286 47,725 22,789 40,834 69,991 24,871 9,296 14,740 15,700 48,235
Discounts and
advances:
Secured by
I. 8. Govt.
securities. . .| 378,245 15,6890 66,010]  28,620| 16,580 13,885] 26,375 105,030 12,050] 17,995} 43,825] 13,700| 18,475
Other........ 107,163 6,436 31,147 7,787 9,707 5,333 4,587 15,341 4,633 2,667 4,087 5,013 10,987
Industrial loans.. 534 e LS ¥ D P R SO P B [ ] R S
U. 8. Governiment
securities:
Bought out- -
right. o 23,604,606|(1,302,433| 6,026,372]1,436,52912,023,080(1,390,264]1,202,206{1,126,516| 987,735| 579,658(1,018,397} 927,519|2,580,881
Held under
repurchase
BT 11 A P T I I T T e O S e I EE I (U
Total loans and ~
securities. . ... 24,000,550y|1,324,591] 6,126,529{1,473,377|2,049,367{1,409,482|1,233,168}4,246,901]1,003,838] 600,413{1,066,309| 946,232]2,610,343
Due [rom foreign
banks........ 22 1 16 2 2 1 1 3 1 1 1 1 2
Uncollected cash
ftems......... 3,189,89911 290,569] 688,870 228,651) 312,908) 244,016| 254,474} 573,501) 131,9831 83,3201 182,440( 169,577] 329,590
Baunk preimises.. . 55,432 5,868 7,121 5,304 5,244 4,458 3,852 6,245 2,82 958 2,986 1,262 9,272
Other assets..... 129,025 6,772 31,481 7,457 11,099 7,545 7,263 23, )3() 5,659 3,040 5,481 6,077 14,109
Total assets. . ... 49,441,968((2,712,663 12,519.503 3, 038, 827 4,266,172|2,919, 906 2 531 468 8, 697 128)2,606,466(1,132,423 2 10‘) 047 1,99],0‘)9 5,517,274
Liabilities
F. R. notes. .... 25,608,616||1,555,736] 5,773,323(1,802,268|2,352,17C|(1,826,54011,336,02114,972,160(1,154,405{ 568,334(1,017,315] 720,667|2,528,677
Deposits:
Member bk.— B
reserve accts.[18,561,754( 713,042| 5,412,361} 845,783(1,396,365| 768,313] 906,081|3,059,526{ 667,629| 424,522 863,832{1,026,988(2,447,312
U. 8. Treas.—
gen. acct....| 564,049 47,759 47,388 50,260| 46,008] 46,417 47,499) 92,7¢8] 25,894 33,723 42,354 31,498 52,481
Foreign....... 319,784 18,960 296,038 23,068 28,756 15,800 13,388 44,240, 12,008 7,900 12,008 14,852 32,566
Other. ....... 433,308, 3,228) 351,980 9,719 6,365 2,237 1,386 3,141 6,818 1,937 4,007 1,414] 41,046
Total deposits. ..}19,878,805( 812,989| 5,907,767| 928,830(1,477,494] 832,767| 968,554(3,199,673| 712,379| 468,082 922,201|1,074,752(2,573,405
Deferred avail-
ability  cash
items......... 2,811,959 274,123 514,798] 224,978} 332,628| 200,556 175,228] 364,120 94,485] 65,951| 124,687 142,166] 298,239
Other liabilities
and accrued
dividends. .. .. 14,683 736 4,030 822 1,761 598 610 2,724 489 562 544 506 1,301
Total linbilities. .|18,314,153{12,644,584(12,199,91812,956,89814,164,053]2,860,46112,480,413|8,538,679(1,961,758/1,102,929[2,064,747/1,938,001|5,401,622
Capital
Accounts
Capital paid in. 293,065 15,159 90,858, 19,345 27,824 13,074 12,625 38,860 10,100 6,482 11,208 14,970 32,560
Surplus (S /) . 660,901 40,309 188,070, 47,773 69,222 33,480 29,480 95,5661 26,610 16,918 24,755 29,0985 66,724
Suarplus { ] 31) 27,543 3,011 7,319 4,489 1,006, 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Qther capita
accounts...... 146,300, 9,602 33,338 10,317 13,667 9,542 8,188 21,594 7,468 5,021 7,195 6,746 14,228
Total liabilitics
and capital
accounts...... 4 2 712,665|12,519, 503|3 038,822 4 266 172{2,919, 90( 2,531,468 8 69/ 128 2, ,006,460(1 132,473 _,109 017 ’)“l 099
Reserve ratio. ... T130%| 4 4597 39.9%| 46.0%| 455% 12.9%|  470%
Contingent lia~
Lility on ac-
ceptances pur-
chased for for-
eign corre-
spondents. ..., . 28,134 1,554 39,817 1,891 2,357 1,295 1,114 3,626 984 647 984 1,217 2,668
Industrial loan
commitments,. 3,226 . e 299 598 35 99 ) ] IS 2 R:10) I

1 Alter deducting $16,200 participations of other Federal Reserve Banks.
2After deducting $223,728,000 participations of other Federal Reserve Banks,
2After deducting $18,337,000 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 End of month
iten 1935 1955 1954
Teb. 23 Feb. 16 Feb, 9 Feh. 2 Jan. 26 Yeb. Jan Leb.
F. R. notes outstanding (issued to Bank)...... 26,0603,738{26.,633,280/26,675,052|26,784,965{26,902,252]126,589,577{26,821,154({26,938,131
Collateral held against notes outstanding:
certificates. ..ot 11,208,000{11,208,003|11,208,000;11,208,000111, 2083 ,000[11,208.0600 2 30111,093,000
e PADET. . oo e i 139,139 186,923 80,3807 162,407 137,367 150,386 1 4 192,640
U. 8, Government securities.............. 17,668 ,000{17,053,000(17,065,000{17,115,000]17,115,000/17,055,000 1 17,255,000
Total collateral . ... .......ooveen... 28,412,139|28,459,923(28,353,803(28, 485, 407|28, 460, 307|28 423, 586|28 443, 544]28 540, 640
EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1953
[Tn thousands of dollars]
A New | Phila- | Cleve- | Rich- |, .. St.  |Minne| Kansas . ——
Ttem Total Boston York delphia Tand mond Atlanta | Chicago Louis | apolis City Dallas Iélr;g-
F. R. notes out-
standing (issued
¢ t‘E]) Ban{c)h‘ 1(1 .. .]26,589,577)(1,639,833(5,949,73111,875,64212,491,974]1,890,515(1,393,658{3,082,991(1,204,486|613,621}1,04,938]765,248( 2,636,940
ollateral held:
Gold certificates|11,208,000|] 640,000{2,670,000{ 800,000(1,050,008 675,000 500,000]2,4C9,0001 355,000]175,000] 280,08¢1283,000(1,380,000
Eligitle paper.. 15¢,580| 15,736 ... .. 28,6201........ 13,885 . . cvui] e 12,030] 17,095 43,825)...... 18,475
T. S. Govt, se-
curities...... 17,055,000(1,200,002{3,600,960|1,200,008{1,500,000{1,300,000]1,000,000(2,500,000] 920,000|560,000] 808,000(523,30¢(1,620,000
Total collateral. . .|28,423,584)1,855,736{6,270,000(2,028,520{2,550,000{ 1,988, 88511 ,500,00015,300,000| 1, 257,0501682,005 11,1 23,825 |368.000|3,018.475
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LCANS GUARANTEED THROUGH FEDERAL RESERVE

[Amounts in thousands of dollars]

fea i Partici-
Applications A Part
approved AD- L | Commit-| PEHons
proved Loans . jof financ-
Iif;g gf, to date but not | out- Tﬁ:z&s ing insti-
e nth com-  [standing?l, O%L | tutions
2 pleted! |(amount) (a'1;'\ . i’) out-
Num- | 40000t (@mount) MeUNstandings
ber (amount)
3,511 | 544,961 32( 1,993 1,644 1,086
3,542 | 565,913 4,577 554 8,309 2,670
3,574 | 586,726 645 1,387 7,434 4,869
3,607 | 615,653 335 995 1,643 1,900
3,649 | 629,326 539 2,178 2,288 2,947
3.698 | 651,389 4,819 2,632 3,734 3,745
3,736 | 710,931 3,513 4,687 6,036 | 11,985
3,753 | 766,492 1,638 3,921 3,210 3,289
3,765 | 803,429 1,951 1,900 3,569 3,469
3,765 | 806,648 1,345 1,792 3,145 3,344
3,766 | 808,505 1,720 1,487 2,957 2,666
3,767 | 810,051 4905 1,302 2,801 2,412
3,76 810,779 45 1,298 2,373 1,869
3,768 | 812,433 195 1,247 2,395 1,855
J 3,768 | 813,465 45 1,130 2,354 1,812
August,...| 3,768 | 814,765 45 630 2,794 1,773
September.| 3,769 | 815,449 395 991 1,943 1,559
Qctober. ..| 3,769 | 816,582 393 812 1,896 1,343
November.| 3,770 | 817,605 520 652 1,898 1,202
December .| 3,771 | 818,224 520 719 1,148 1,027
1933
January. . .| 3,772 | 821,407 170 629 3,152 1,504

1Tncludes applications approved conditionally by the Federal Re-
serve Banks and under consideration by applicant.

2Jncludes industrial loans past duc 3 months or more, which are not
included in industrial loans outstanding in weekly statement of con-
dition of I'ederal Reserve Banks.

3Not covered by Federal Reserve Bank commitment to purchase or
discount.

Notr.—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.

Marcr 1955

BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1959

[\Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additienal

authorized loans amount
to date outstanding available to
Ead of borrowers
year cln' I under guar-
month N1 Tt Portion | antee agree~

xl;];‘ Amount arﬁ%ﬁit guaran- ments
teed outstanding
62 31,32¢ 8,017 6,265 8,299
854 | 1,395,444 675,459 546,597 472,827
1,159 | 2,124,123] 979,428 803,132 586,303
1,294 | 2,358,387 801,686 666,265 363,667

1954
January...| 1,304 | 2,377,628| 788,320 652,706 347,969
February..| 1,310 | 2,386,186] 772,647 640,121 355.050
31 2,399,321 737,605 612,265 321.619
2,406,651 684,631 569,551 347,823
\ 2,408,226 664,122 552,738 330,408
X 2,420,326 640,636 534,693 299,463
3 2,443,021 604,750 502,902 311,191
335 2,457,689 539,859 465,089 300,676
September.{ 1,355 { 2,477,936] 546,930 435,618 295,805
October. ..| 1,357 | 2,478,939| 527,074 416,713 283,510
November.| 1,361 | 2,481,669 504,708 395,388 266,798
December.| 1,367 | 2,499,634 471,947 367,694 272,903
1933

January...| 1,370 | 2,501,179/ 454,209 | 347,008 264,549

Note.—The difference between guarantced loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950
iIn effect February 28j

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

Percentage of
loan guaranteed

Guarantee fee
(percentage of
interest payable
by borrower)

[ P eves
3 PR
- £
9, ..ttt Ceebeer s
95. ... 0un Ceeareeana.
Over95...........

Maximum Rates Financing Institution May Charge Borrower
{Per cent per annum]

POSTAL SAVINGS SYSTEM
{In millions of dollars]
Assets
Doy Cash | U.S. | Cash
itors’ as] .S, as
End of month bal- in Govern- | reserve
ances! | Total || deposi- | ment funds,
Percentage of tory securi- etc.?
any commitment banks ties
f%a charged
orrower 1945—December....| 2,933 | 3,022 6| 2,837 179
1946—December....| 3,284 3,387 3 3,182 200
i0 1947—December....| 3,417 3,525 [ 3,308 212
i5 1948-~December....| 3.330 3,449 7 3,244 198
20 1949—December....{ 3,188 3,312 7 3,118 187
25 1950—December....| 2,924 3,045 i1 2,368 166
30 1951--December....] 2,705 2,835 28 2,644 163
35 1952-—December....; 2,547 2,738 33 2,851 151
.0-50
40-5 1653—October...... 2,387 | 2,59 331 2.428 133
November...| 2,373 2,577 31 2,407 139
December....| 2,359 | 2,888 31 2,389 138
1954—Janwary.....| 2,343 |} 2,54C 31 2,373 136
February.....| 2,326 2,308 31 2,336 139
March.. 2,309 2,470 31 2,299 140
5 April 2,290 | 2,434 31| 2,298 125
% May.........| 2,271 | 2,4i6 311 2,25 130
Jure.........| 2,251 2,392 31 2,240 128
July......... 2,230 2,379 31 2,220 129
August. ..... 2,208 2,360 31 2,186 133
September F R L O O
October...... E2 7% 5 N AR | PR P PN
Neovember. .. 22,154 | . ... o oeeeeo]oennnenfonnens .
December....{ 22,136 | ... lieeeni]oiein i
1955—January..... [0 - T DA | O P
» Preliminary.
1 Qutstanding principal, represented by certificates of deposit.
2Includes reserve and miscellaneous working funda with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investmenis, and miscellaneous receivables.
Back figures—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.

BANK DEBITS AND DEPOSIT TURNOVER
[Debits in millions of dollars)

. X Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank and
U. S. Government accounts
Without seasonal adjustment Seagonally adjusted?
Vear or month

Total, all New 6 338 other | New 6 338 other | New 6 338 other
reporting York other |reporting| Verk other |reporting| York other |reporting

centers City centers! | centers City |centers!| centers City |centers!| centers
1044, ettt ittt 848.561 || 327,490 | 194,751 | 326,320 22.3 18.3 i4.6 P P T
8 X N 924,464 (| 382,760 | 200,202 | 341,502 24.1 17.5 B T Y L N .
1946, 00 it i i e 1,617,084 1 406,790 | 218,477 | 391,817 25.1 18.3 T O
1047 i e i e 1,103,720 11 398,464 | 246,739 | 458,517 23.8 19.7 155 fooveiii]iiininiidiieninns .
1048, . it i i it 1,227,476 i| 443,216 | 270,912 | 513,348 26.9 21.6 16.6 |.ovenei]iiiniiiifereneenes
2 PN 1,206,293 || 446,224 | 260,897 | 499,172 27.9 20.9 15,9 |oiiiiiii]ieiiiigereninan
1050, .0t i i 1,380,112 )l 509,340 | 298,564 | 572,208 31.1 22.6 B - I N P
1951 i 1,542,554 |1 544,367 | 336,885 | 661,302 31.9 24.90 R T S R S
b N 1,642,853 J| 597,815 | 349,904 | 695,133 34.4 24.1 18.4 | iiiiidiii i iioneannnns
8 2 1,759,069 || 632,801 | 385,831 | 740,436 36.7 25.6 18,9 .o iiidiii it ifornennnn
1954, 0ttt it 1,887,366 || 738,925 | 390,066 | 758,375 | 42.3 25.8 19.2 fooiiiiiifiaeen Y

1953—~December. ..ooovvuiennnnn, 168,596 65,367 | 35,557 | 67,67z | 43.1 26.8 19.7 38.1 25.6 18.7

1954—Jannary......... 154,281 62,306 | 30,806 61,170 | 42.7 24.1 18.6 42.5 24.6 18.4

February......... cereene aes 141,926 56,115 29,341 56,470 42.7 25.5 19.2 43.8 26.2 19.3

. 171,354 67,913 36,666 66,776 44.6 29.2 19.7 43.5 26.7 19.8

154,759 60,479 33,152 61,128 41.3 27.6 18.8 41.9 26.8 19.4

149,812 59,535 31,159 59,118 41.9 25.5 18.8 43.0 25.9 19.2

163,501 64,965 33,785 64,751 44.2 26.8 19.7 40.9 26.3 19.7

154,848 61,155 31,556 | 62,137 | 41.6 24.9 18.8 42.7 25.4 19.1

151,504 58,316 31,526 61,662 40.0 24.8 18.5 46.2 27.1 19.7

September......ovveviiininn 149,898 56,744 30,922 62,232 40.4 25.3 19.4 39.4 25.6 19.1

October.....vvvieiennnnens . 152,322 58,792 39,706 62,823 39.3 23.6 18.6 40.5 24.3 18.6

November...oovvvviiannrann 156,843 58,787 32,230 65,826 42.2 26.3 20.7 42.6 25.9 19.6

December.....oovvvennneinn 186,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 19.9

1955—January...oooveiiiiiiiinn. r163,388 62,642 33,531 | 67,215 42.0 25.4 19.6 41.8 25.9 19.4

February......cooueiennnn. 149,718 57,001 31,595 61,032 41.9 226.2 ?19.5 43.0 ?26.9 r19.6

rRevised.
sPreliminary.

1Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

2These data are compiled by the Federal Reserve Bank of New York,

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

282

FeperaL ReservE Burierin



UNITED STATES MONEY IN CiRCULATION BY DENOMINATIONS
[Outside Treasury and ¥ederal Ragerve Banks. [n millions of dollars)

Total Coin and small denominaiion currency? Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion! || Total || Coin | 381 $2 3 $10 | $20 | Total|] $S0 | S100 | 8500 [41,060;85,000,5106,060

5,553 590 1 559 | 36 1,019 [1,772 [1,576 18 20 32 2
6,247 648 6510 39 1,129 12,021 {1,800 227 3 ()] 4
8,120 751 695 44 1,355 2,731 2,345 263 24 46 4
11,576 880 | 301 55 [1,69% |4,0651 |4,096 287 9 23 3
14,871 11,619 | 909 70 |1,973 |5,194 15,703 407 9 22 2
. 81 {2,150 15,983 (7,224 533 10 24 3
, 73 {2,313 |6,782 19,201 434 7 24 2
, 67 12,172 16,497 (9,310 438 8 26 3
65 |2,110 6,275 19,119 428 5 1 3
64 |2,047 [6,060 8,846 400 5 L7 3
62 ,004 15,897 18,512 382 4 11 3
64 12,049 {5,998 18,529 368 4 12 2
67 2,120 |6,329 |9,177 353 4 12 2
2,143 15,561 [9.696 343 4 i0 2
72 2,119 {6,565 9,819 333 4 i1 2
1954-—TFehruary....29,964 (126,908 {1,770 (1,170 70 12,021 16,363 |9,512 336G | 482 4 8 2
March. .. .. 29,707 20,757 1,776 {1,166 70 2,012 [56,304 [9,431 328 | 481 4 12 1
April. ..|29,735 [120,799 (11,7383 11,173 70 12,006 16,325 [9,443 327 | 478 4 8 1
May..... .[29,870 ({20,946 {1,787 |1,182 69 12,036 16,375 9,496 325 475 4 8 1
June..... 129,922 (120,999 [11,795 1,183 71 12,023 (6,377 (9,351 324 | 473 4 3 1
July. . .[29.892 ({20,984 11,793 {1,174 | 70 {2,016 |5,366 9,164 322 471 4 8 1
August.. 29,929 |j21,015 31,801 1,183 70 |2,0:3 {6,361 (9,578 321 469 4 8 1
September. ..{29.985 21,054 1.811 {1,200 70 2,034 6,378 (9,361 320 | 456 4 8 2
October. ... 390,074 118 {1,819 {1,212 70 12,649 16,400 (2,568 318 | 464 3 8 2
\member... 30,500 21 1473 1111836 {1,236 | 71 [2.091 6,324 {9,716 326 | 465 3 8 2
December, . {30,509 }121,374 ||1,834 {1,256 71 (2,098 {6,450 |9,665 321 464 3 15 2
1955--January..... 29,789 1120,777 }|1,808 1,191 71 2,017 6,267 (9,425 |9,014 {2,673 15,556 | 317 | 460 4 9 2

1Total of amounts of coin and paper currency shown by decominations less unassorted currency in Treasury and Federal Reserve Ranks.

3Incluces unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reporied by the Treasury
as destroyed.

2Paper currency only; 31 silver coins reported under coin.

Back figures—See Banking and Monctary Slatistics, Tabie 112, pp. 415-416.

UNITED 5TATES MONEY, QUTSTANDING AND IN CiRCULATION, BY KINDS
iOn hasis of circulation statement of {Tniied States money., In millicns of dollars}

Money held in the Treasury HMoney in circulationt
mo; ey
Total out-
standi;zg, As wr‘unty F }z‘or .
Jan. 31 st - edera
1935 go.d and | 1 rs:afgry Reserve
silver cas Banks and
certificates agents

Treasury cun em y—-

Standard silver dolk
Silver bullion. ..
*11\’er cer tificate

‘\Imor coin.
United States uc
Federal Reserve 8o
National bank not

4,676
1523
4,859

Total-—jan. 3

Tucludes any paper currency held outside the continental limits of the United States.  Totals
» otals by weeks in table on p. 275.
Iuduucs 51 50 039, 131 held as reserve agal.st United States notes and Treasury notes of 1894,

2To avoid (mpmatmn, amouunt of silver dollars and bullicn heldl as security against silver certificates and Treasury notes of 1890 outstanding

s not included in total Treasury currency outstandmg
4 Becavse «ome of the types of money shown are held as coliateral or rescrves a gamst other types, a grand tota! of all types has nc special
significance and is not shown, See note for explanation of these dupiications. 5i.ess than $500,000.

NoreE.—There are maintained i the ’Ireasu.y——\n, as a rve for United States notes and Treasurv notes of 1890—8156,039,431 in gold
bullien; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard sitver dollars (these notes are being canceled and retired orx
xegemt) (iif) as security for outstanding silver certificates—silver in bullicn and standard silver dollars of a monetary value equal to the fac
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 amount
of such gold certificates, I ederal Reserve notes are obligations of the United States and a first lien on all the agsets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper 2s is eligible under the terms of the TFederal Reserve Act, ot of direct obligations of the Urited States.
Fach Federal Reserve Bank must maintain a reserve in gold certificates of at least 23 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 Usnited 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 BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS *

[TFigures partly estimated except on call dates. In millions of dollars}

Assets iabilities
and Capital
Bank credit ggg{g,
ury U. S. Government obligations Tiabil- Capital
Date Gold cur- ities l’I‘otal and
d rency " - deposits | misc.
out- Loans, Com- | ?;(}\’:_r c ,f“;f!‘l and ac-
stand- Total net anercial | Federal lmL « S etﬂ * || currency| counts,
ing Total and | Reserve | Other it net
savings [ Banks
banks
1929—June 2¢.......... 4,037 2,01 58,642 [ 41,082 5,741 5,499 216 26 | 11,819 |} 64,698 || 55,776 8,922
1933—June 30.......... 4,031 2,286 | 42,148 || 21,957 { 10,328 8,199 1,998 131 9,863 [i 48,465 || 42,029 6,436
1939—Dec. 30.......... 17,644 2,963 | 54,564 11"22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
31941—Dec. 31.......... 22,737 3,247 | 64,653 || 26,605 | 29,049 {j 25,511 2,254 1,284 8,999 || 96,637 || 82,811 7,826
1945—Dec. 31.......... 20,655 4,339 167,381 |{ 30,387 |128,417 ||101,288 | 24,262 2,867 8,577 ||101,785 |{180,806 | 1C,979
1947—Dec. 31.......... 22,751 4,562 {160,832 |1 43, 023 107,086 {| 81,199 | 22,559 3,328 10,723 |j188,148 |[175,348 | 12,8090
1950—Dec. 30.......... 22,796 4,636 171,667 60,366 096,560 (| 72,894 { 20,778 2,883 | 14,741 (199,009 ||184,385 | 14,624
1951—Dec. 31.......... 22,695 4,709 181,323 || 67,597 } 97,808 || 71,343 | 23,801 2,664 | 15,918 [{208,727 |{163,410 | 15,317
1952—June 30.......... 23,346 4,754 182,980 69,712 96,266 70, 783 | 22,906 2,377 1 17,002 {211,080 [[194,960 | 16,120
Dec, 31.......... 23,187 4,812 192,866 || 75,484 (100,008 || 72,740 | 24,697 2,571 | 17,374 (220,865 |1204,220 | 16,647
1953—June 30.......... 22,463 4,854 1160,277 | 77,071 | 95,350 |} 68,108 | 24,746 2,496 | 17,856 (217,594 ;200,360 | 17,234
Dec, 31........ .. 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—Jan, 22,000 4,500 1198,000 | 79,100 [100,400 || 73,400 | 24,70( 2,400 | 18,500 11224,900 1267,100 | 17,806
Feb. 22,0600 4,900 1197,300 {f 79,300 | 99,100 || 72,000 | 24,600 2,400 | 18,900 (224,100 (206,200 | 17,900
Mar, 22,000 4,900 196,100 || 80,300 | 96,800 |i 69,800 | 24,600 2,300 | 19,000 (1223,60C (205,100 | 17,800
Apr. 22,000 4,800 1197,200 || 79,900 | 98,200 || 71,200 | 24,600 2,300 1 19,200 ({224,100 ({206,206 | 17,900
May 22,000 5,060 198,800 || 80,100 | 99,400 || 72,400 | 24,700 2,300 | 19,300 ({225,800 {207,600 | 18,2060
June 21,927 4,959 {200,628 || 81,210 | 99,827 || 72,525 | 25,037 2,265 | 19,591 |1227,514 [}209,354 | 18,161
July 21,900 5,660 (200,600 || 80,800 |160,000 {| 73,300 | 24,500 2,200 | 19,800 {227,500 11209,100 | 18,400
Aug, 2¢ 21,900 5,600 (262,560 (| 80,200 {102,300 {| 76,200 | 23,900 2,200 | 19,900 11229,300 ;219,500 | 18,800
Sept. 21,800 5,000 (204,006 || 81,400 102,400 || 76,200 | 24,000 2,200 | 26G,200 {230,800 j|211,800 | 19,0600
Qct 21,800 5,000 (207,800 if 81,900 {105,600 || 79,000 | 24,400 2,266 | 20,300 [1234,500 {[215,400 | 19,100
Nov. 21,706 5,060 1209,900 || 84,000 105 ,600 78,900 | 24,600 2,200 | 20,300 [1236,600 {217,300 | 19,300
Dec 21,700 5,000 |211,200 || 85,600 {105,300 || 78,200 | 25,000 2,200 | 20,400 (|237,200 [{218,700 | 19,200
1955—Jan. 21,700 5,000 1209,800 || 85,400 [103,700 || 77,960 | 23,7060 2,100 | 20,800 ({236,500 {217,600 } 18,900
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Foreign Time deposits3
bank Treas- | At com-
Total |ideposits,| ury ntercial At Cur
net cash and Tederal | Total || Demand Com- | Mutual | Postal rency
hold- |} savings | Reserve deposits?| Total || mercial | savings | Savings | outside
ings banks Banks banks | bankst | System | banks
1020—June 29.......... 53,776 365 204 381 36 1 54,790 || 22,540 | 28,611 || 19,557 8,905 149 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
1939—Dee. 30.......... 68,3359 1,217 2,409 846 634 ] 63,253 || 29,793 27,059 15,258 | 10,523 1,278 6,401
1941—Dec. 31.......... 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—~Dec. 31.......... 180,860 2,141 2,287 | 24,608 977 1150,793 || 75,851 | 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 | 56,4i1 |1 35,249 | 17,746 3,416 | 26,476
1950—Dec. 30.......... 184,385 2,518 1,293 2,989 668 176,917 || 92,272 | 59,247 |{ 36,314 | 20,009 2,923 | 25,398
1951—Dec. 31.......... 163,410 2,279 1,270 3,615 247 1185,999 || 98,234 | 61,450 || 37,859 | 20,887 2,704 | 26,315
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
Dec. 31.......... 204»,22(} 2,501 1,270 5,259 389 1194,801 /101,568 | 65,799 || 40,665 | 22,5806 2,547 | 27,494
1953—June 30.......... 230,360 2,467 1,259 3,942 132 1192,560 || 96,898 | 68,293 | 42,245 | 23,589 2,459 | 27,369
Dec, 31.......... 209,175 2,694 761 4,457 346 (200,917 ||1062,451 | 70,375 [| 43,659 | 24,358 2,359 1 28,091
1954—Jdn 27, .00 237,160 2,800 800 3,460 200 199,800 11102,300 t 70,600 || 43,700 | 24,600 2,360 | 26,900
Feb. 24.......... 206,200 2,900 800 4,500 500 197,400 || 99,600 | 71,000 || 44,009 | 24,700 2,300 | 26,900
Mar,38L.......... 205,100 3,000 800 5,400 700 195,200 |} 96,700 | 71,700 || 44,500 | 24,900 2,300 | 26,900
Apr. 28.......... 206,200 3,100 800 4,500 500 |197,300 || 98,600 | 72,000 }| 44,700 | 25,000 2,300 1 26,700
May 26.......... 207,600 3,100 800 5,100 500 1198,000 || 98,700 | 72,500 || 45,000 | 25,200 2,300 { 26,800
June 209,354 3,256 811 5,895 875 |198,517 || 98,132 | 73,292 || 45,653 | 25,388 2,251 { 27,093
July 209,100 3,400 800 3,900 500 200,400 {160,900 | 73,700 || 46,000 | 25,500 2,200 1| 26,800
Aug. 210,560 3,400 800 5,560 600 {200,300 | 99,400 [ 74,000 || 46,200 | 25,600 2,200 } 26,900
Sept. .]211,800 3,300 800 4,400 800 202,500 |{101,200 | 74,400 || 46,400 | 25,800 2,200 | 26,900
Oct. .]215,400 3,200 800 6,160 600 {204,800 {103,100 | 74,700 | 46,700 | 25,900 2,200 | 26,900
Nov, 217,300 3,200 800 6,900 500 {205,800 {104,100 | 74,300 || 46,200 | 25,900 2,200 | 27,500
Dec 218,700 3,460 800 4,600 500 209,460 1j106,90G | 75,100 || 46,700 | 26,300 2,100 | 27, 1400
1955—]Jan. 217,600 3,200 800 3,800 400 12069,400 }1t07,200 | 75,400 || 46,860 | 26,500 2,100 | 26,800
rPreliminary.

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

2Demand deposils other than interbank and U. S. Government, less cash items reported as in process of collection.

3Excludes interbank 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.,

Nore.—For description of statement and back figures, see BULLETIN {for January 1948, pp. 24-32. The composition of a few items dxﬁcrs
shghtly from the description in the BurLrti artlde stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in *“‘Capital and misc ellaneous accounts, net’’ and halances 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. Govemment deposu;s and Treasury cash. Total
deposits and currency shown in the monthly Chart Book excludes g oreign bank deposits, net” and “Treasury cash.” Except on call dates, figures
are rounded to nearest 100 million dollars and may not add to the totals., See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures
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 in millions of dollars]

Loan and investments Deposits
Total
assets—
Gther
Total -
0 Total | Num-
Class of bank U. 8. Cash bll.lfz; s capital | ber
and date Govern- | Other | assets! -~ de Int Demand ac- of
Total Loans ment secu- ‘aq‘ Totall f] ef 1 counts | banks
obliga- | rities capital bank .
tions 8 ac- U. s Time
s counts? el .
Govern- | Other
ment

All'banks:
1939—1Jec.
1941—Dec. ?
1945—Dec.
1947—Dec. 3
1950—Decc.
1951—Dec.

50,884( 22,165 19,417 9,302] 23,292{ 77,068 68,242} 9,874
61,126} 26,615! 25,511 8,999 27,3441 99,908} 81,8161 10,982
140,22/ 30,362| 101,288 8,577; 35,415| 177,332 5,612
134,924|| 43,002) 81,199( 10,723 38,388 175,001
148,021 60,386 72,894 14,741 41,086] 191,317
154,869( 67,608 71,343| 15,918] 45,531} 202,903

25,832 8,194 15,035
26,4791 8,414 14,826
45,613} 10,542| 14,553
33,1051 11,948| 14,714
2 56,5131 13,837] 14,650
3,3062[108,282 5‘),025 5

14,623 14,618

1952—Dec, ¢ 165,()2() 75,512} 72,740| 17,374 45,584} 213,837 4,94-H1111,680] 53,508] 15,367 14,575
1953—Dec. 171,497)1 80,518 72,610 18,370 45,811} 220,140 4,149(112,639] 68,354 16,118 14,500
1954—Jan. 171,3801 79,5001 73,3501 18,530) 41,280| 215,310 3 : 3,110|189,510] 68,620] 16,170 14,510
June : 173,343(} 81,227 72,525] 19,591| 42,556] 218,900 ]09,0()& 15,500 5,504(107,0431 71,371 16,664 14,465

Aug. 176,79011 86,690] 76,2101 19,890| 39,480; 219,303| 198,780 15,210 5,140 1(}(),2‘)0 72,1401 16,77C1 14,446

Sept. 178,040(] 81,680 76,2001 20,160] 40,620] 221,710} 201. 150]] 15,470 4,120(109,020] 72,540| 16,860 14,436

Oct. 181,680)| 82,380 79,030| 20,270] 41,630] 226,440 5,730110,970] 72,9100 17,080| 14,422

Nov. 183,516 84,326 78,910 26,280( 42,180( 228,830 6,626(112,6301 72,400 17,320 14,406

Dec. 184,6%0)) 86,1501 78,190| 20,3501 43,210 231,140 ’h}‘) ”8(; 16,050 4,2901115,640; 73,200( 17,370 14,376
1955—Jan. 184,550(| 85,88G] 77,860| 20,810] 42,0490( 229,920 208,266|| 15,280 3,4701115,866; 73, 165¢ 17,350 14,372

All commercial banks

1939—Dec. 40,608|| 17,238| 16,316] 7,114| 22,474{ 65,216 15,331 6,885] 14,484
1941—Dxe. 3 50,746} 21,714] 21,808] 7,225 26,551 79,104 4. 15,082 7,172} 14,278
1945—Dec. : 124,019|| 26,083| 90,606 7,331| 34,806 160,312 i 30,2411 8,050} 14,011
1647-—Dec. 116,284l 38,057 69,221 9,006| 37,502 155,377 1,34 35,3060} 16,059 14,181
1959---Dec. 3 126,0675) 52,249 62,027 12,399( 40,289| 168,932 2,8 36,503 11,590] 14,121
1951-—Dec. 3 132,610)| 57,746 61,524 13,339 44,645] 179,465 3,3 38,137 12,216] 14,089
1952~-Dec. 141 ,624(1 64,163 ©63,318| 14,1431 44,666] 188,603 4,9 41,612} 12,888] 14,046
1953—Dec. 3 145,687 67,593] 63,426| 14,668 44,828 193,610 4,14 43,9971 13,559 ‘13,981
1954—Jan. : 145,3301] 66,4601 64,160| 14,710] 40,33C] 188,156 3,11 70} 44,0707 13,6001 13,982
June 30 146,383 67,337 63,508 15,538 41,569 190,585 5,5011106, “90 45,983) 14,038] 13,937
Aug. 25 149 ,490[f 66,458 67,300| 15,740| 38,540| 190,67C 5,140 106,24—() 46,540 14,120 13,919
Sept. 2 150,580|1 67,230| 67,3306 16,000 39,670] 192,000 4,120{108,070) 46,740| 14,200( 13,909
Cct, 2 154,0001 67,790 70,19G| 16,118) 40,726] 197,560 5,730{110,920f 47,013] 14,420, 13,895
Nov. 155,850 (,4) 348|  70,1601 16,150] 41,260] 1995,860] 181,420) 15,660 6,6201112,580| 46,5¢0] 14,6406| 13,879
Dec. 2 136,830 ,150}  69,460| 16,240 42,180( 201,89G] 182,940 16,050 4,290[115,590[ 47,010 14,696 13,843
1955—Jan. : 156,460 7'1),720 69,090] 16,650] 41,010] 200,410 181,710)] 15,28C 3,470115,810] 47,150) 14,669| 13,845
All meraber banks:
1939—Dec. 30...... 33,041 13,962 14,328| 5,651 19,782 55,361 49,340]] 9,410 743| 27,4891 11,6991 5,522 6,362
1941—Dec. 31...... 43,5211 18,021 19,5391 5,961 23,123 68,121 61,/1/ 1(),52:) 1,709 37,136 12,347 3,88(\ 6,619
1945—Dec, 31...... 107,183)l 22,775 /8,338 G6,070| 29,845 ]38,V\)4 129,673) 13,640 22,179 o‘) G401 24,21¢ 7,589 6,884
1947—Dec. 31...... 97,846 32,()28 57,914 7,304 32 1845 132,060 122,528 12,403 9 46 4

1950—Dec. 30 107,424)| 44,705 52,365] 10,355 33,524 144,660 133,089l 13,448
1951—Dec. 31......] 112,247]] 49,56%] 5i,621] 11,065 39,252| 153,439} 141,015l] 14,423
1952—Dec. 31. 119,547( 55,034 52,763] 11,751| 39,235| 160,826
1953—Dec. 31. 122,422(| 57,762} 52,603 12,057 39,381| 163,98 15,1
1954—Jan. 27 122,102f 56,657 53,330{ 12,115| 35,3491 159,651} 145,358 13,9 s R 35,264 s

June 30......] 123,185 57,197 33,111 12,876 36,722 162,203] 148,252 14,7 3,163| ¢1, 1455 36,9001 11,709 6,721

Aug. 259..... 126,001 56,453 56,476 13,072 33,8191 162,136| 147,179 14,437 4,690 90,663] 37,380 11,794 6,713

Sept. 29»..... 126,8:»1 57,164 56,373] 13,314] 34,796| 163,964 148,964l 14,692 3,714 93,016 37,542| 11,868 6,707
129,973|| 57,662| 58,906| 13,405 35,607 167,991| 152,537|| 14,924 5,206] 94,558} 37,849 12,035] 6,701
131,548|] 59,231] 58,869 13,428| 36,205| 170,177 154,420 14,854 6,041] 95,081 37,544 12,250] 6,687
132,270{ 66,6121 58,151| 13,507| 27, 1628 171,823| 155,581}l 15,228 3,838| 98,708) 37,8071 12,280| 6,662
131,809 ¢0,138] 57,788 13,883 35,9901 176,404| 154,421|| 14,468 3,072] 98,959 37,922 12,261| 6,664

A1l mutual savings
banks:

1639—Dec. : 10,216 4,927 3,101 2,188 818] 11,852 3 551

1941-—Dec. : 10,3791 4,901 3,704l 1,774 793] 11,804 e} 548

94 16,208 4,279 10,6821 1,246 669 17,020 14 542

18,641l 4,944 11,978} 1,718 88¢| 19,714 3 14 533

50 K 21,346|] 8,137] 10,868| 2,342 797] 22,385 3 19 5290

]()’SI—-Dec. K 22,259 9,862 9,819 2,579 886 23, I-o) 3 23 529

1952—Dec. 24,003|| 11,349 9,422 3,231 018] 23,23: 3 30 529

1953—Dec. 25,81G{f 12,925 9,184 3,701 983 27,13(! 3 35 528

19534—Jan. 27......| 286,050} 13,040 9,1001 3,820 950 27,360 [O) 40 528

June 30...... 26,959 13,890 9,017{ 4,052 687 28,315 3 47 528

Aug. 250, ... 27,300 14,240 8,910 4,150 640 28,630 O] 50 527

Sept. 297, ..., 27,460 14,430 8,870F 4,160 9501 28,810 () 560 527

Oct. 27»..... 27.590|| 14,590] 8,840 4,160 910| 28,880 ) 50 527

Nov, 247, 27,6601 14,780 8,750 4,130 9201 28,970 ) 5¢ 5 527

Dec. 292.,... 27,8401 15,000 8,730 4,116| 1,030| 29,250 (1) 50 2 7’)(‘ 2,08 527

1955—Jan. 262..... 28,0901 15,160 8,770 4,160{ 1,030; 29,310 O] 50] 26.300] 2,690 527
PPreliminary.

* “All banks” comprise “all commercial banks’ and “all mutual savings banks.” *All commercial banks” comprige “all nonmember com-
mercial banks” and ‘“‘all member banks” including one bank in Alaska (total deposits of approximately 4 millicn dollars) that ‘)Lcame a member
bank on Apr. 15, 1954, but c*:cludmg three mutual savings banks that became members in 1941, Stock savings banks and nondeposit trust

cempanies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and Hability 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, exciudes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks aud 525
million at ali insured commercial banks.

2Includes “‘other” assets and liabilities, not shown separately.

For other footnotes see following two pages.
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[Figures partly estimated except on call dates.

ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued
Amounts in millions of dollars]

Loan and investments Deposits
Total
agsets—
Other
’li?at?l Total | Num-
Class of bank U. 8. Cash bilities capital | ber
and date Govern- [ Other |assets! | ) o Inter- Demand ac- of
Total || Loans | ment secu- capital Totall banikl counts | banks
obliga- | rities ;’c- Time
tions counts? U. S.
Govern- | Other
ment
Central reserve city
member banks:
New York City:
1939—Dec. 30 6,703) 16,413 | 14,507 || 4,238 74 9,459 736 1,592 36
1941—Dec. 31 6,63/ 19,862 | 17,932 || 4,207 866 | 12,051 807( 1,648 36
1945—Dec. 31 6,439| 32,887 | 30,121 || 4,657 6,940 | 17,287 1,236 2,120 37
1947—Dec. 31 7,261 27,982 | 25,216 || 4,464 267 | 19,040 1,445( 2,259 37
1950—Dec. 30. 7,9221 28,954 | 25,646 || 4,638 451 ) 18,836} 1,722] 2,351 23
1951—Dec, 31. 8,564] 30,464 | 26,859 || 4,832 858 19,490 1,679 2,425 22
1952—TDec. 31. 8,419] 31,053 | 27,309 || 4,965 1,143 | 19,3611 1,840| 2,503 22
1953—Dec. 31. 8,074f 30,684 | 27,037 {| 5,214 778 | 18,894] 2,150 2,572 22
1954—~Jan. 27 7,088 29,374 | 25,612 | 5,001 474 | 18,050 2,087] 2,585 22
June 30 7,524 30,771 | 27,225 || 5,517 1,378 { 18,114 2,216 2,630 22
Aug. 259 . : 6,654| 30,220 | 26,151 || 5,241 1,167 | 17,391] 2,352 2,646 22
Sept. 26, ... 22,949 (I 11,504 8,976 | 2,469 7,296| 30,830 | 26,938 || 5,338 724 | 18,545] 2,331 2,644 22
QOct. 277..... 23,877 |{ 11,7411 9,687 | 2,449 6,984( 31,463 | 27,406 || 5,410 1,395 18,22/ 2,374 2,657 21
Nov. 247..... 3,933 |} 11, 1897 0,632 | 2,404 7,349] 31,932 | 27,666 |; S,404 1,355 | 18,569] 2,338 2,811 21
Dec. 292..... 24,160 12,278 9,386 | 2,496 7,786| 32,667 | 28,233 || 5,643 692 | 19,527 2,371 2,803 21
1955—Jan, 267..... 23,778 |} 12,046 9,161 | 2,571 7,625] 32,157 | 27,910 || 5,236 489 | 19,840 2,345| 2,818 21
Chicago:
1939—Dec. 30 5691 1,263 333 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 || 1,035 127 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 2,890 307 1,739 6,866 6,402 |1 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 4,6041 1,103 490 13
1951—DPDec. 31 2,468 2,711 552 2,196 7,972 7,402 1} 1,307 242 4,710] 1,143 513 13
1952—Dec, 31 2,748 2,912 581 2,010 8,297 7,686 i 1,350 343 4,7891 1,203 541 13
1953—Decc. 31 2,776 2,856 572 2,115) 8,366 7, 724 1 1,387 259 4,837] 1,242 566 13
1954—Jan. 27 2,516] 2,988 574 2,011} 8,140 7,492 i 1,308 178 4,772( 1,234 563 13
June 3¢ 2,5891 2,823 561 2,036] 8,064 7,419 | 1,339 410 4.403] 1,267 583 13
Aug. 2,477 3,077 570 1,902] 8,077 7,395 || 1,339 365 4,437 1,254 587 13
Sept. 29» 2,4971 3,110 582 1,835} 8,070 7,343 [1 1,310 266 4.509] 1,258 580 13
Oct. 270 2,454] 3,259 574 1,951 8,290 7,619 1 1,352 344 4,649/ 1,274 590 13
Nov. 24» ] 2,580] 3,250 592 1,866 8,341 7,651 || 1,306 452 4,627 1,266 592 13
Dec. 292..... 6,492 2,780 3,110 602 2 034 8,370 7,742 i} 1,279 254 4,925 1,284 597 13
19535—Jan. 267..... ,490 2,610f 3,218 662 1,931] 8,481 7,693 1,214 188 4,987 ,304 597 13
Reserve city member
anke:
1939—-Dec. 3 5,194 1 1,749 6,785 19,687 | 17,741 || 3,686 435 9,004f 4.616] 1,828 346
1941—Dec. 6,467 | 1,776 8,518] 24,430 | 22,313 ,460 491 | 12,357] 4,806 1,96/ 351
1945—Dec. 29,552 | 2,042 | 11,286 51,898 | 49,085 || 6,448 8,221 | 24,655[ 9,760] 2,566 359
1947—1Dec. 3i 20,196 | 2,396 | 13,0066} 49,659 | 46,467 || 5,649 405 | 28,990] 11,423] 2,844 353
1950— Dec. 19,084 | 3,695 | 13,998} 55,369 | 51,437 || 6,448 976 | 32,366) t1,647| 3,322 336
1951-—Pec. 31 19,194 1 3,849 | 15,199 58,654 | 54,466 || 6,976 1,124 | 34,094 12,272| 3,521 321
1932—Dec. 19,624 | 4,262 | 15,544} 61,941 | 57,357 7,001 1,814 | 35,281] 13,261] 3,745 319
1953—Dce. 19,559 | 4,434 | 15,925| 63,547 | 58,663 || 7,254 1,504 | 35,773} 14,132} 3,984 319
1954—-Jan. 19,933 | 4,448 | 14,062 61,851 | 56,640 || 6,462 1,027 | 34,967 14,184] 4,000 319
K 19,813 | 4,791 | 14,656 62,624 | 57,665 {| 6,636 2,015 | 34,058} 14,937 4,!24 310
21,398 | 4,920 | 13,354 62,838 57,523 || 6,614 1,753 | 34,069 1:9,081 4,168 367
21,187 | 4,987 | 13,566 63,276 | 57,835 || 6,772 1,418 § 34,467} 15,178 4,205 306
22,128 | 5,060 | 14,175| 65,086 | 59,544 || ¢,852 1,804 | 35,557| 15,331} 4,247 303
21,986 | 5,046 | 14,485 66,0063 | 60,391 6,867 2,357 } 35,981 15,246| 4,281 303
21,924 | 5,045 | 14,6784| 66,759 | 60,889 ,939 1,446 | 37,0068| 15,436| 4,321 301
21,687 | 5,177 | 14,201 66,085 | 60,268 || 6,679 1,11t | 36,9791 15,499 4,310 299
Country member
banks:
1939-—~Dee. : 15,666 | 13,762 568 154 7,158] §5,852| 1,851 | 5,966
1941i—1ec, 19,466 | 17,415 822 225 | 10,109{ 6,238 1,982 | 6,219
1945 —1Jec. 46,0:)9 43,418 11 1,223 5,465 | 24,235| 12,494) 2,525 | 6,476
1947—1ec. ¢ 47,553 | 44,443 1,073 432 | 28,378} 14,560) 2,934 | 6,519
1950—1ec. 52,689 | 48,897 1,133 922 | 31,977 14,865 3,532 ] 6,501
1951—Dec. 3 56,349 | 52,288 || 1,309 876 | 34,572| 15,530} 3,760 | 6,484
1952—Iec. 59,535 | 55,175 | 1,301 1,267 | 36,022| 16,585 3,970 | 6,444
1953-~-Dec. 61,385 } 56,740 )) 1,315 1,216 | 36,520{ 17,690] 4,194 | 6,389
1954—Jen. - R ’ 60,286 | 55,614 1,207 1,083 | 35,563; 17,759| 4,208 | 6,393
June 7 ' 60,745 | 55,943 1,241 1,302 | 34,879] 18,460 4,372 | 6,376
Aug. 25p..... 32 , ,9091 60,981 | 56,110 || 1,243 1,414 | 34,766f 18,687( 4,393 | 6,371
Sept. 29». . ... 48,934 20,358 23,10 5,276 | 12,099] 61,788 | 56,848 || 1,272 1,306 | 35,495] 18,775{ 4,429 | 6,366
Get. 277, 49,876 (I 20,722] 23,832 | 5,322 | 12,497} 63,152 | 57,968 || 1,310 1,663 | 36,125) 18,870 4,541 | 6,364
Nov. 24?7 50,581 |1 21,194 24,001 | 5,386 | 12,505] 63,841 | 58,712 } 1,337 1,877 | 36,804| 18,694| 4,566 | 6,350
Dec. 20p0..... 50,539 Q1 21, 1444 23,731 | 5,364 | 12,530 63,827 { 58,717 1,367 1,446 | 37,188 18,716{ 4,557 | 6,327
1655—Jan. 26»..... 50,684 || 21,489 23,722 | 5,473 | 12,233] 63,681 | 58,550 || 1,339 1,284 | 37,153] 18,774] 4,536 { 6,331

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 2 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

+Less than 5 million dollars.

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

[Amounts in milliens of dollars)

—Continued

Loan and investments Deposits
Total
assets—
Other
Tlgat_al Total | Num-
Class of bank U. S. Cash bilities capital | ber
and date Govern- | Other |assets! | =, 4 Intet- Demand ac- of
Total il Loans | ment secu- capital Totall bank! counts | banks
ohliga- | rities o Time
tions counts? U. S.
Govern- | Other
ment
Alll)insured commercial
anks:
1941—Dec. 31 49,2904 21,259| 21,046 6,984( 25,788 76,820} 69,411} 10,654| 1,762 | 41,298 15,699] 6,844| 13,426
1945—Dec. 31 121,809); 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—Dec. 31 114,274|1 37,583 67,941 8,750 36,926} 152,733] 141,851|| 12,6701 1,325 | 92,975| 34,882| 9,734} 13,398
1951—Dec. 31. 130,820| 57,256} 60,533 | 13,031 44,176] 177,151| 162,908(| 14,777 3,344 [107,039( 37,749| 11,902] 13,439
1952—Dec. 31 139,770{ 63,632} 62,308 | 13,831 44,222 186,255| 170,9711 14,990 4,912 [110,459| 40,610 12,563| 13,422
1953—Dec. 31 143,796|] 67,082) 62,381 } 14,333] 44,398 190,638] 174.697|| 15,548| 4,116 |111,423] 43,610| 13,239 13,412
1954—June 30...... 144,451 66,805 62,461 | 15,185] 41,164| 188,191] 172,048} 15,044} 5,562 |105,847) 45,396| 13,714 13,380
Nagional member
anks:
1941—Dec, 31...... 27,5711 11,725} 12,039 3,806 14,977} 43,433| 39,438|| 6,786 1,088 | 23,262| 8,322| 3,640 5,117
1945—Dec. 31...... 69,3121 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| 21,428] 38,674 5,178{ 22,024] 88,182| 82,023]| 8,410 795 | 53,541} 19,278} 5,409; 5,005
1951—Dec. 31...... 75,255]| 32,317] 35,063 7,875] 25,951 102,462| 94,173| 9,788 1,987 | 61,4901 20,908| 6,653! 4,939
1952—Dec. 31...... 80,180| 36,004 35,835 8,341} 26,333} 107,830] 98,974)i 9,918] 2,935 | 63,427| 22,694 7,042] 4,909
1953—Dec. 31...... 81,913/l 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...... 82,4821 37,672} 35,759 9,051] 24,636| 108,611 99,36 9,750f 3,325 | 60,827} 25,459 7,686] 4,835
State member banks:
1941——Dec. ..., 15,950 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, 31. 37,871|; 8,850| 27,089 1,933] 9,731 48,084] 44,730|| 4,411| 8,166 | 24,168} 7,986| 2,945 1,867
1947—Dec 32,566( 11,200| 19,240 2,125| 10,822 43,879| 40,505 3,993 381 | 27,068 9,062| 3,055 1,918
195t—Dec. 31 36,992|] 17,243| 16,558 3,191| 13,301] S50,977] 46,843|| 4,637 1,114 | 31,377 9,715] 3,565} 1,901
1952—Dec. 31. 39,367|| 19,030 16,928 3,409 12,922] 52,996] 48,553| 4,699 1,632 | 32,026} 10,196 3,719 1,889
1953—Dec. 31 40,5094 19,931} 17,121 3,457} 12,903 54,1791 49,516/| 5,019| 1,232 | 32,206| 11,054 3,925 1,887
1954—]June 30...... 40,704 19,525 17,353 3,826 12,086] 53,593 48,890\ 4,983] 1,840 | 30,627 11,441] 4,023] 1,886
Insured nonmember
commercial banks:
1941—Dec. 31...... 5,776)l 3,241| 1,509 1,025 2,668 8,708 7,702 129 53 4,162 3,360 959! 6,810
1945—Dec. 3L...... 14,639 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...... 16,4441 4,958( 10,039 1,448] 4,083] 20,6911 19,340 266 149 | 12,366 6,558| 1,271 6,478
1951—Dec, 31...... 18,59i|| 7,701 8,923 1,967 4,926] 23,732 21,912 353 243 | 14,172 7,144| 1,686| 6,602
1952—Dec, 31 ...... 20,242|] 8,605 9,556 2,081] 4,970 25,451} 23,464 373 345 | 15,006 7,740] 1,804] 6,627
1953—Dcc. 31...... 21,396/ 9,328| 9,790 2,2781 5,020{ 26,679) 24,555 378 360 | 15,398 8,419| 1,925 6,672
1954—June SJ ...... 21,288 9,615 9,362 2,316 4,444 26,012] 23,819 312 396 | 14,392] 8,718} 2,007) 6,662
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 1,457 4355 761 241 763 2,283 1,872 329 1,291 233 329 852
1945-—Pec. ¢ 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 279 714
1947-—Dec. ? 2,009 474| 1,280 255 576 2,643 2,251 363 18 1,392 478 3235 783
1951—~Dec. 1,789 490 991 308 469 2,313 1,932 308 15 1,220 388 314 650
1952—Dec, 1,854 53t 1,010 312 444 2,348 1,960 329 29 1,201 402 326 624
1953—Dec. 31 1,891 511 1,045 335 430 2,372 2,005 407 30 1,182 336 320 569
1934—June 30...... 1,932 532| 1,047 354 405 2,394 2,020 453 30 1,150 388 325 557
All nonmember com-
mercial banks:
i941—Dee, 31...... 7,233)1 3,696] 2,270 1,26 3,431} 10,992 9,573 457 5,504 3,613 1,288] 7,662
1045—Dec. 33...... 16,849 3,310) 12,277 1,202 4,962 22,024| 20,57t 425 14,101 6,045 1,362 7,130
1947—Wec., 313., ... 18,4541 5,4320 11,318 1,703} 4, (n() 23,3341 21,591 629 167 | 13,758) 7,036] 1,596( 7,261
1651—Dec. 31...... 20,330|] 8,192 9,911 2,275] 5,39 26,046{ 23,843 661 258 | 15,392} 7,533] 1,999 7,252
1952—Dec. 31...... 22,0001 9,136 10,567 2,3931 5, 41—{& 27,799 25,424 702 374 | 16,2061 8&,142) 2,129) 7,251
1953—Dec. 31...... 23,2871 9,838 10,835 2,613| 5,43G; 29,051 26,560 784 300 | 16,580] 8,806| 2,243 7,241
1954—June 30...... 23,2200 10,147| 10,409 2,664 4,849 28,406] 25,838 764 426 | 15,342} 9,186 2,332 7,219
Insured mutual savings
banks:
1941—Dec. 31...... 1,693 642 629 421 151 1,958 1,780 . e i i ie e 52
1945—Tec. 31...... 10,846l 33,0811 7,160 606 429} 11,424} 10,363|j....... 12 192
104 /——Dec 3., 12,6831 3,500 8,165 0958 675( 13,499| 12,207 1 2 12 104
.3 7,523 0,921 1,746 6951 17,129 15,368 2 2 21 202
8,691 6,3‘)3 2,337 732 18,612 16,785 2 2 28 206
10,016| 6,476 2,760 799 20,334) 18,383 2 2 33 219
10,804 6,309 3,008 807 21,237 19,195 3 2 45 219
Noninsured mutual
savings banks:
19041—Dec. 31...... 8,687 4,2591 3,075 1,353 642 9,846 6 8,738} 1,077 496
1945—Dec. 31...... 5,361 1,108 3,522 641 180 5,39() 2 5,020 "538 350
1647—Dec. 313..... 5,057 1,384; 3,813 760 211 6,215 1 20 5,553 637 329
1951—Dec. 31...... 6,069 2,339 2,897 833 191 (),310 1 21 5,544 720 327
1952—1DJec. 31...... 6,382)] 2,658] 2,829 895 187 6,622 1 21 5,832 749 323
1953—Dec. 31...... 6,558 2,910| 2,707 941 184 6,796 1 21 6,013 740 309
1954—June 30...... 6,838|| 3,086 ,708 1,044 180 , 1 11 6,243 758 309

For footnotes see preceding two pages.

Back figures.~—See Banking ond Monstory Statistics, Tables 1-7, pp. 16-23 for description, see pp. 5~-15 in the same publication.

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! Investments
Com- rf;x(;acxﬁsa St;%; U. S. Government obligations Obli-
Total mer- or carrying ga-
Class of bank loans c-m}' securities Other Direct tions
in . loans of
and and dud- | Agri- Real | &, States|Oth
call date invest- {|lposo11| Sng | cul- es- | 0 |Other| 1y el ded
ments opegn tur- | To tate | 4" |loans Certifi- Guar- a:m_ i?tigs
abet | al |broke| . |loans | St Total cates an- | BOH
ket €IS | oth- uals Bills | %€ 1% | Notes | Bonds| t%¢4 | gub-
pa- 32:‘111- ers d:gt' divi-
per ers ness sions
Aél c%mgnerclal
anks:
1947—Dec. 31...}116,284]i38,057|/18,167|1,660! 830{1,220{ 9,393 5,723|1,063|78,226|(69,221|{2,193| 7,789 6,034]53,191 14/5,276{3.729
1952—Dec. 31...]|141,6241{/64,163||27,871|3,919/|2,060|1,103|15,712(12,684|1,718|77,461{(63,318|(7,761| 5,580{11,878|38,077 22110,18813,935
1953—-Dec. 31 145,687[67,593{(27,204(4,9652,361{1,202(16,694|14,461{1,666|78,0941163 ,426|5,004110,237{12,43935,713 34110,821|3,84
1954—June 30, ..1146,383({67,337(126,120{5,143|2,462(1,256{17,227|14,462]1,657|79,047)[63,508)14,704| 5,572(12,376}40,818 38/11,930{3,608
Al insured com-
mercial banks:
1041—Dec. 31...] 49,290{|21,259| 9,214(1,450| o614 662 4,773 4,545 28,031)121,046/] 988]...... 3,159/12,797(4,102{3,651/3,333
1945—Dec. 31...[121,809|25,765|| 9,461|1,314(3,164|3,606; 4,677} 2,361]1,181}96,043(|88,912/|2,455[19,071(16,045(51,321 22|3,873|3,258
1947—Dec, 31...{114,274]|37,583)i18,012|1,610| 823!1,190| 9,266] 5,654|1,028/|76,691||67,941}j2,124| 7,552| 5,918(52,334 1415,129(3,621
1952-—Dec. 31...}139,770|163,632j27,739|3,805(2,050{1,082|15,572|12,603|1,683|76,138(/62,308|(7,622} 5,494|11,714/37,456 22(9,97713,854
1953-—Dec. 31...1143,796|/67,082((27,082|4,867(2,344|1,181|16,566{14,373|1,629(76,714(|62,381//4,895/10,076112,283)35,093 33110,587(3,746
1954-—June 30...[144,451|(66,805|(25,976]5,057(2,439{1,228{17,101(14,370{1,623|77,646/62 ,461)|4,575] 5,505|12,223}40,121 38/11,682{3,502
Member banks,
total:
1941—Dec. 31...| 43,521}{18,021|| 8,671 972| 594 598 3,494 3,692 25,500(119,53%9 971l...... 3,007:11,729(3,832(3,090(2,871
1945—Dec. 31...|107,183|{22,775|| 8,949 855|3,133]3,378; 3,455] 1,900]1,104(84,408||78,338|(2,275|16,985/14,271144,792 16!3,254(2,815
1947—Dec, 31...1 97,846{32,628(|16,962|1,046] 811}11,065) 7,130} 4,662| 952|65,218}(57,914|{1,987! 5,816] 4,815|45,286 10|4,199{3,105
1952—-Dec, 31...[119,547|155,034||26,232|2,416[2,032] 966{12,214]|10,396|1,577|64,514](|52,763||6,565] 4,255{ 9,835(32,087 19(8,40913,342
1953—Dec. 31...[122,422|{57,762(|125,519(3,263|2,321[1,060[13,020{11,911|1,518/64,660!(52,603|{4,095! 8,287!10,30029,890 31|8,87113,188
1954—June 30. . .[123.185(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|0’800|2,987
Oct. ...1129,519({57,233{[24,357|2,391|2,451{1,168/13,913}11,915/1,926]72,286||58,,757||4,531] 3,74C13,012/37,460( 13|10,490|3,839
New York City:3
1941—Dec. 31...| 12,896(] 4,072] 2,807 8| 412{ 169/ 123 554 8,823\ 7,265 311]...... 1,623| 3,652|1,679] 729/ 830
1945—Dec. 31...| 26,143l 7,334{ 3,044(.....|2,45311,172 80 287} 298/18,809){17,574|} 477} 3,433| 3,325]10,337 1} 606| 629
1947—Dec. 31...! 20,393 7,179|{ 5,361].....] 5 267 111 564 330}13,2143]11,972j(1,002 640 558! 9,771{.....] 638 604
1952—Dec. 31...| 22,130{12,376(| 8,680|...../1,531] 286 386| 1,136] 539] 9,754|| 7,678(!1,079 233} 1,170{ 5,198 111,453; 623
1653—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} 4,605 111,365 639
1954—June 30...| 22,681i11,619|| 7,447 144|1,778| 364 390; 1,220 466{11,062|! 8,695)|1,014 711} 1,454 5,510 6[1,851) S16
Qct. 7 23,794{{11,633|| 7,304 211,792} 364 418| 1,216 730{12,161)) 9,643) 844 552} 2,179} 6,064 5j2,016] 501
Chicago:3
1941—Dec. 31...| 2,760 954] 732 6 48 52 22 1,806|] 1,4301f 256(...... 153 903/ 119| 182 193
1945—Dec. 31...| 5,931]| 1,333 760 2| 211y 233 36 51 40} 4,598 4,213|} 133} 1,467 749 1,864].....| 181| 204
1947—Dec. 31...| 5,088} 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...| 6,204j 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|| 2,589|| 1,835 134] 242 74 81 206 741 3,386} 2,825} 113 261 721] 1,731}..... 387) 174
Oct. 7. 6,343|| 2,473|| 1,833 6| 238 73 80 211 88} 3,870} 3,302} 244 223 864{ 1,970|..... 378 191
Reserve city banks:
1941—Dec, 31...| 15,347|| 7,105|| 3,456 300} 114 194; 1,527 1,512 8,243|[ 6,467(] 295|...... 751] 4,24811,173| 956 820
1945—Dec. 31...| 40,108/ 8,514} 3,661! 205 427|1,503{ 1,459 855] 404(31,594/|29,552{(1,034| 6,982] 5,653|15,87 5i1,126! 916
1947—Dec. 31...| 36,040({13,449}1 7,088| 225! 170| 484 3,147} 1,969| 366/22,591/20,196{| 373| 2,358 1,901|15,560 3}1,342|1,053
1652—Dec. 31 45,583|121,697]110,842| 501 218] 422] 5,099 4,347| 595|23,886|[19,624]|2,387] 1,774| 3,854{11,594 14(2,934(1,328
1953—Dec. 31 46,755({22,763[|10,568| 774| 308| 456| 5,453| 4,942 611{23,993({19,559(|1,230| 3,357| 4,201!10,746 2513,196|1,238
3954—June 30 47,056({22,453{|10,010 9531 326| 468{ 5,639| 4,797 629|24,603||19,813{|1,241| 1,590 4,183|12,773 26}3,585]1,206
Oct. 7...| 49,676{(22,531{[10,128] 497 346| 523| 5,860| 4,825] 726(27,145(|22,042|[1,381] 1,474| 5,122{14,060 613,8751,228
Country banks:
1941—Dec. 31...| 12,518][ 5,890} 1,676] 659 20| 183| 1,823 1,530 6,628{1 4,377)] 110]...... 4811 2,926 86111,222|1,028
1945—Dec. 31...1 35,002{ 5,596 1,484] 648 421 471 1,881 707] 363]29,407126,999]| 630) 5,102| 4,544{16,713 9(1,342|1,067
1947—Dec. 31...{ 36,3241]10,199{| 3,096: 818 231 227| 3,827] 1,979 229|26,125/;22,857|| 486G| 2,583 2,108[17,681 6|2,006|1,262
1952—Dec, 31.. 45,594(118,213]] 4,630{1,901 43| 191 6,662| 4,702| 322|27,381({22,5491(2,692| 2,024} 4,204(13,625 4(3,639(1,194
1953—Dec. 31...| 47,404{119,934|; 4,822]2,204 59| 210| 7,114 5,441 336{27,470{(22,423|{1,819{ 3,374| 4,285/12,940, 5/3,911{1,136
1954—June 30...| 47,4741]20,537)| 5,071)2,179 66| 200| 7,331f 5,618] 345|26,937|[21,779|]1,548] 1,855 4,017)14,355 4|4 ,06711,090
Qct. 7...| 49,706{20,596(| 5,092!1,885 75{ 208| 7,555} 5,662 383{29,110{]23,770||2,062| 1,492| 4,847|15,366 3|4,2211,119
All nonmember
banks:?
1947-—Dec. 31...{ 18,454[| 5,432j 1,205} 614 20 156{ 2,266] 1,061 111|13,021)}11 3181 2067 1,973] 1,219] 7,916 41,078; 628
1952—Dec. 31...{ 22,096/ 9,136{; 1,6391,503 291 137} 3,505{ 2,288| 141]12,960)/10,567)|1,196] 1,325| 2,043! 6,000 311,781 613
1953—Dec, 31...] 23,287} 9,838 1,685|1,702 40| 142} 3,681 2,551} 148113,449)(10,835{ 9091 1,951| 2,139| 5,834 2(1,951) 662
1954—June 30...| 23,220||10,147} 1,758|1,741 51} 150{ 3,795| 2,622 144|13,073!{10,409{] 79¢| 1,155| 2,002( 6,469, 212,042 621

* These figures exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of approximately 4
million dollars) that became a member bank on Apr. 15, 1954, During 1941 three mutual savings banks became members of the Federal Reserve
System; these banks are included in “member banks" but are not included in “all insured commercial banks” or *“all commercial banks.”
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica-
tions 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 entirely comparable with prior figures.

For other footnotes see opposite page.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continned
RESERVES AND LIABILITIES
[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : U. 8. : .
Class of bank with | Cash avzvllct%s ":iind deposits Stat Cgr&l— .Igd‘i Gov- | States I(? d‘i Bor- | Capi-
and Federal] in - U. 8. ates | heq | viduals, ern- | and [viduals| oo f tal
do- posits and and [partner- .. +r_ ipartner-| ac-
call date Re- | vault f Gov- iy b Inter- ) mext | polit- ; ings
mestic ad- political| offi- | ships, + ships, counts
serve 2| 3yratad 5 ern- 3 ) bank | and | ical |, X
banks4 | justed subdi- | cers’ [and cor- 1 ;_land cor-
Banks Do- | For- | ment | >. ¢ Postall subdi-
mestict| eign visions |checks,| pora- Sav- |visions 12.ora-
ete. tions ings tions
Al commerical
banke:2
1947—Dec. 31..] 17,796| 2,216| 10,216| 87,123111,362| 1,430| 1,343] 6,79¢| 2,581] 84,987 240 111 866| 34,383 65110,059
1652—Dec. 31..] 19,809} 2,753| 11,8751101,506/13,1G9 1,463 4,941 8,610 2,956 99,79.> 744 346} 1,620 39,046| 188/12,888
953—rec. 31..| 19,9951 2,512 12,1031102,452{13,444] 1,344 4 145] 9,546| 2,996[300,062] 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 2,319f 43, 334 55|14,038
All insured com-
mercial banks:
1941—Dec. 31..| 12,396| 1,358 8,570| 37,845] 9,823 673 1,761 3,677y 1,077{ 36,544 158 59 4921 15,146 10{ 6,844
1945—Dec. 31..) 15,8106} 1,829} 11,075; 74,722112,566] 1,248(23,740C] 5,098| 2,585] 72,593 70 103 496| 29,277 215! 8,671
1947—Dec, 31..[ 17,795 2,143 9,736| 85,751{11,236| 1,372 I,cZa 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.Si2; 8,776] 2,938 98,74¢ 605 346| 1,564} 38,700| 18112,563
1953—Dec. 31..} 19,995 2,482 11,724 101,289|13,221] 1,296) 4,116 9,407 2,978| 99,0358! 1,031 338] 1,801 41,381 54|13,239
1954—June 30..| 18,924| 2,627| 10,688} 96,983|12,252| 1,287 5,562 9,776| 2,765} 63,306] 1,306 331} 2,264) 43,001 50i13,714
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 4| 5,886
1945—Dec, 31..7 15,811 1,438] 7,117] 64,18412,333; 1,243)22,17% 4,24-(: 2,450 62,930 64 99 3991 23,712] 208} 7,589
1947—Dec. 31..| 17,797| 1,672} 6,270| 73,528(10,978| 1,375} 1,176} 5,504 2,401| 72,704 50 105 693| 27,542 54| 8,464
1952—Dec. 31..| 19,810} 2,081f 7,378{ 85,543112,594| 1,431] 4,567 7,029 2,744| 85,680 592 321 1,303] 31,2661 165|10,761
1953—1Dec. 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 39..| 18,925} 2,001 7,652] 82,783(11,956| 1,280 5,165| 7.839{ 2,581 81,034| 1,497 300 1,012( 34,687 38111,706
Oct. 7..] 18,908] 1,930] 6,896| 85,341[12,280; 1,352| 6,546] 7,058} 2,435 82,775 1,560 324| 2,017f 35,378 409{12,012
New York Ciiy:3
1941—Dec. 31. 5,105 93 141} 10,761} 3,595 607 866 319 450| 11,282 6[...... 2¢ 778f..... 1,648
1945—Dec, 31. .| 4,015 111 78 15,065} 3,535 1,105| 6,940 237] 1,338} 15,712 17 i0 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..; 35,05¢ 148 84| 16,288; 3,346| 1,154] 1,143 322| 1,120 17,919 465 50 260 1,752 132} 2,505
1953—Dec. 31..| 4,846 129 70| 15,901| 3,363| 1,021 778 318{ 1,071 17,509 831 53 1391 1,958 23| 2,572
1954—June 39.. 4,614 131 6} 15,430| 3,237] 1,033 1,378 4041 1,109| 16.601| 1,246 5t 151 2,014 1} 2,630
Oct. .. 4,636 154 39| 15,693 3,076] 1,083} 1.9v4 333} 1,098 16,2401 1,276 54 216] 2,090] 147] 2,654
Chicago:3
1941—Dec, 31 .. 1,021 43 298! 2,215| 1,027 8 127 233 341 2,1521... .0 0eeiii]ins N 476 288
1645—Dec. .. 942 36 260 3,153| 1,292 20{ 1,552 237 66 3,160|......]. P 719 377
1947—Dec. 31. 11,070 30, 175! 3,737( 1,196 21 72 285 631 3,853|...... 2 9 902 426
1952—Dec, 3i..| 1,144 32 169 4,126( 1,308 37 343 242 56| 4,491 5 4 11} 1,190 541
1953—Dec. 31..1 1,287 34 i66] 4,211 1,339 39, 259 272 64 4,500 9 3 10 1,229 566
1954—June 30..| 1,290 30 154 3,844| 1,287 34| 410 297 74| 4,032 18 4 10{ 1,253 583
Oct. 7. 1,136 26 1197 3,933] 1,276 41 465 265 58] 4,074 24/ 4 10} 1,245 592
Reservecityba nks
1941—Dec. 4,060 425| 2,590] 11,117] 4,302 54 491| 1,144 28¢| 11,127 104 20 243) 4,542|..... 1,967
194§—Dec 31. .| 6,326 494| 2,174{ 22,372} 6,307 10| 8,221] 1,753 611| 22,281 30 38 160 ,563 2t 2,566
1947—Dec, 31..1 7,095 562 2,125( 25,714} 5,497 131 2,282 705] 26,003 22 45 332 11,045 il 2,8
1952—Dec, 31..] 7,788 651| 2,419| 30,609 6,662 236| 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 g8 830| 13,203)..... 3,984
1954—June 30..] 7,553 6111 2,352| 29,940| 6,220 202 2,015 2,877 677| 30,503 214 97 992| 13,867 11} 4,124
Oct. 7..| 7,724 598} 2,048} 30,812} 6,616 216| 2,453 2,392 625) 31,217 239 103 977 14,186 204{ 4,226
Country banks:
1941—Dec. 31..! 2,21 526 3,216 9,661 790 2 225 1,370 239) 8,500 3c 31 146} 6,082 4] 1,982
i945—Dec. 31..] 4,527 796 4,665| 23,595| 1,196 8| 5,465 2,004 4351 21,797 17 52 2191 12,224 11} 2,525
19047—Dec. 31..] 4,993 929 ,900| 27,424 1,049 7 432 2,647 528{ 25,203 17 45 337| 14,177 23} 2,934
1952—Dec, 31..| 5,826] 1,250 4,706} 34,519 1,278 11 1,267) 3,772 777| 31,473 13 152 525| 15,908 251 3,970
1953—Dec. 31..! 5,780} 1,140 4,853] 35,029! 1,288 12| 1,216} 4,663 820| 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 7201 29,898 19 148 759| 17,553 261 4,372
Oct. 7 L4111 1,152 4,690; 34,903 1,311 11} 1,635] 4,068 654 31,244 20 162 815} 17,850 43| 4,540
All nonmember
barks:2
1947-—Dec. 31.. 5441 3,947; 13,595 385 55 167 1,295 180 12,284 190 [ 172 6,858 124 1,596
1952—Dec. 31..]. 672] 4,498| 15,964 516 34 374; 1,881 212| 14,113 152 25 3171 7,800 23| 2,129
1953—Dec. 31.. 642| 4,550} 16,325 586 52 390y 2,016 213| 14,351 146 30 350| 8,426 191 2,248
1954—June 30. .. 658| 3,972 15,334 514 48 426] 2,085 209| 13,248 202 30 4071 8,669 17{ 2,332

3Breakdown 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, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks. X i K
5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
For other footnotes see preceding page.
Back figures.—See Banking and Monctary Statistics, Tables 18-45, pp. 72-103 and 108-113,

Marcu 1955
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WEEKLY REPORTING

[Monthly data

LOANS AND INVESTMENTS

are averages of Wednesday figures.

In millions of dollars]

MEMBER BANKS-—-NEW YORK CITY AND OUTSIDE

Loanst U. S. Government obligations
For purchasing
or carrying securities
Total Loaéxs Com- o
loans || ; &% met- i Other| Loans
invest- cial, | To brokers tifi- -

Montk cr date ; a‘gt ments |[Loans | indus- | and dealers | 1© Others | gpeay Other cates e e
el . ad- ad- || trial, estate | oo | Total || Bills | of in- | Notes |Bonda? anks
mentsl susted?|[justed: and U.s us loans de{tj;t-

agri- . S. S | ed-
cul- | Govt. Ostg_er Govt. Ostg_er ness
tural | ob- | oo | ob- | 0
liga- Lti°s liga- tlges
tions = | tions
Toial—
Leading Cities
1954—February . .[80,036|| 79,369|139,023| 22,549 1,968 823 6,493 7,823(32,555|| 2,210| 4,401| 5,829/20,115)7,731 727
December..|86,965|| 86,187|/40,549{ 22,347 2,538 1,062 7,128| 8,134/37,028| 2,491| 2,547 8,377 23,613(8,510] 778
1955—January...|86,398| 85,620{40,443|| 22,202 2,434 1,079 7,225|78,207136,532|| 2,378} 2,681| 8,158]23,315/8,645 778
Fcbruary. .[85,612|] 84,806[40,641|] 22,159 2,488 1,073 7,311] 8,316]35,221|| 1,878 2,118} 8,627[22,598|8,944 306
1954—Dec. 1...[86,553|| 85,783({40,114} 22,214 2,367 1,037 7,083| 8,075|37,106|| 2,378] 2,240} 8,552[23,936{8.563 770
Dec. 8...[86,376|| 85,583{40,181y| 22,255 2,390 1,034 7,088| 8,078(36,752|| 2,225| 2,150| 8,488|23,889(8,650 703
Dec. 15...187,200{| 86,470[{40,690}| 22,359 2,679 1,049 7,136| 8,12537,174{! 2,615] 2,763| 8,357/23,439(8,606 730
Dec. 22...|87,448|! 86,564]140,731)} 22,423 2,567 1,077 7,156] 8,187(37,205}] 2,693 2,816| 8,286|23,410!8,608 384
Dec. 29...(87,249|| 86,534i41,008]| 22,486 2,688 1,113 7,176| 8,205]36,902|| 2,543] 2,768] 8,200{23,391(8,624 715
1955—Jan. 5...]86,656| 85,824{40,636|| 22,334 2,541 1,101 7,182| 8,181|36,573(| 2,279 2,729 8,210[23,355|8,615 832
Jan. 12...[86,290( 85,481(|40,451l| 22,237 2,419 1,082 7,217| 8,200136,5131 2,301; 2,714] 8,179]23,319|8,517 809
Jan. 19, ..{86,1521} 85,449){40,309! 22,163 2,324 1,080 7,238| 8,208(36,502|| 2,497} 2,644| 8,166/23,205(8,538 703
Jan, 26...186,495|| 85,729(|40,377|( 22,074 2,449 1,055 7,263| 8,240{36,441{| 2,434] 2,638] 8,076{23,293{8,911 766
Yeb. .186,129|] 85,339[140,576| 22,034 2,582 1,056 7,279 8,311135,799|| 2,065 2,551 8,081i23,102 8,9§4 770
Feb, 85,634{| 84,859([40,653|1 22,096 2,590 1,062 7,294| 8,314{35,280({ 1,747| 2,412 8,121]23,000{8,920 775
Yeb., ..{85,411) 84,673[140,722]} 22,251 2,454 1,083 7,326| 8,315|35,057{| 1,881] 1,832] 9,162(22,182{3,8%4 738
Feb. .185,274{| 84,334{140,613}i 22,236 2,326 1,092 7,342 8,325|34,750| 1,821} 1,676 9,146(22,107(8,971 040
New York City
1954—TFebruary. .|21,776]f 21,318{(11,599|] 8,066 490 954 43} 263 380| 1,594] 7,513 638 727] 1,046] 5,08212,206 458
December,.|24,081|| 23,623|111,788]} 7,563 479|1,371 16| 387 4581 1,707 9,382 240 497] 2,002! 6,043(2,453 458
1955-—Jenuary...|23,630}} 23,172/111,629 7,404 332(1,488 16] 387 491 1,724} 9,050, 639 535 1,884 5,94212,493 458
February. .j23,410|| 22,956(|11.707 7,381 38041,500 16} 393 520| 1,731] 8,705 624 360 1,986 5,735(2,544 454
1954—Dec. 1...|24,022| 23,559|{11,688} 7,575 456i1,302 11} 389 4511 1,697 9,474 821 447} 2,090| 6,114{2,397 463
Dec. 8...(23,828|| 23,417i[11,667|| 7,567 422)1,337 i| 376 4481 1,699 9,297 761 409! 2,026{ 6,1012,453 411
Dec. 15...{24,290l] 23,869|111,924]] 7,558 58811,413 12| 386 461| 1,700] 9,479 850 558f 2,0056| 6,02512,466 421
Dec. 22...{24,134|} 23,587||11,758|| 7,547 420(1,398 13| 395 465 1,714] 9,369 874 541| 1,968| 5,986(2,4(0 547
Dec. 29...124,134]; 23,686|{11,904]| 7,568 508|1,407 34| 391 467 1,724] 9,294 &5, 531] 1,921} 5,989!2,488 448
1955—Jan., 5...123,800( 23,340(j11,727 7,454 426(1,447 28| 390 469 1,726 7069 588] 1,801| 5,048(2,477 460
Jan. 12.,.123,3512} 23,004|i11,636[| 7,422 338|1,464 14] 290 489| 1,732 620 554| 1,878| 5,925|2,451 448
Jan, 19,123,440} 23,020{{11,549|| 7,381 286|1,479 14} 382 4971 1,724 679 4905| 1,885 5,935(2,477 426
Jan, 26...{23,7611 23,263|i11,¢03 7,358 28G{1,561 107 388 508) 1,712 747 503) 1,883] 5,961]2,566 498
Teb, 2...i23,686|i 23,234|i11,683 7,322 13 389 1,724 661 561¢ 1,882( 5,022{2 585 452
Feb, 9 23,454]} 23,004{11,7071 7,347 13] 391 1,723 501 398| 1,063] 5,914|2,521 450
Yeb. 1¢ 23,251y 22,8061|111,768)) 7,420 23] 393 1,737 712 271| 2,052( 5,556(2,502 390
Feb. 23...(23,247)] 22,725,672} 7,430 16 401 1,739 $21 268} 2,048| 5,548|2,568 522
Qutside
New York City
1654—Tebruary. . [58,260 57,991[127,424)] 14,483 524 51 6,113 6,229125.042)1 1,552] 3,674] 4,783]15,033]5,525 269
December,.|62,884]}] 62,564{28,761}| 14,784 688 659 6,670| 6,427|27,648|| 1,651 2,050 6,375({17,570(6,157 320
1855—January. . .[62,768|! 62,448|128,814[| 14,708 614 676 6,734) 6,483127,482|1 1,689 2,146 6,274{17,37316,152 320
Yebruary. .}62,202|] 61,850]128,934) 14,778 608 664 6,791| 6,58526,516]| 1,254 1,758| 6,641{16,863(6,400 352
Dec. 1...162,531]] 62,2241128,426} 14,639 609 637 6,622} 6,378|27.632}| 1,557| 1,793 6,462|17,820[6,166 307
Dec. 8...162,548|| 62,166}[28,514}] 14,688 631 647 6,640| 6,379127,45511 1,464 1,741 6,462|17,78816,197 382
Dec, 15...162,910|] 62,601)i28,766) 14,801 678 651 6,675| 6,425127,695] 1,725] 2,205| 6,351|17,41416,140 309
Dec, 22...163,314|| 62,9771(28,993|| 14,876 749 669 6,691 6,473127,836)} 1,819 2,275| 6,318117,424|6,148 337
Dec. 29...163,115| 62,848|(29,104|} 14,418 773 688 6,709 6,481]27,608] 1,690 2,237) 6,279}17,402|6,136 267
1955—Jan. 5...]62,8506|] 62,484(|28,909|i 14,880 668 683 6,713] 6,455(27,437]| 1,57G; 2,141 6,319{17,407|6,138 372
Jan. 12...162,778| 62,417}]28,815|} 14,815 617 678 6,728| 0,468)27,536|) 1,681 2,160| 6,301}{17,394]6,066: 361
Jan. 19...,(62,706|] 62,429([28,760( 14,782 559 684 6,741 6,484/27,608|| 1,818 2,149 6,281{17,360{6,061 277
Jan. 26...162,734} 62,466(]28,774|| 14,716 608 657 6,755 6,52827,347)| 1,687 2,135| 6,193|17,332|6,345 268
Feb. 2...]62,443}| 62,125([28,893|| 14,732 645 654 6,767 6,587120,8331| 1,404{ 2,050} 6,199|17,180|6,399 318
Yeb, 9...162,180{] o1,855[(28,046|| 14,749 655 6358 6,781} 6,501j26,3041 1,246] 2,014| 6,158|17,086i6,405 325
Feb. 16...)62,160|| 61,812][28,954|! 14,831 570 667 6,800 6,57826.466|} 1,169 1,561| 7,110|16,626{6,392 348
Feb. 23...]62,027]| 61,609((28,941|| 14,800 559 675 6,814 6,586i26,265 1,200] 1,408| 7,098{16,559(6,403 418
rRevised.

1 Hixclugive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross.
3Includes guaranteed obligations.

For other footnotes see opposite page,
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WEEXLY REPORTING MEMBER BANKS—NEW YORK CITY AND QUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures,

In millions of dollars]

Demand deposits, Time deposits, Interbank i
except interbank except interbank deposits Borrowings
Re-
Sel:vlfs Bal- De-d In;l]i- !ndli- - b 4 c
wit. ances | man vid- . . vid- rael Ul S, eman ap-
Date or month | Fed- | CAB sith | “de- | uals, | States| Certi- uals, | SERLES) Gov. From ital
eral | oo | do- | posits | part-| S | Soq US| part- 1 S | ern- Fed- ac-
Re- mestic| ad- | ner- Di cal | off. | GOv-| mer- po "1 ment Time | €ral | From | counts
serve banks |justed3| ships, sub- | cers | €m- ships, :C% and Re- | others
Banks and | S%P . ment| and | %9 | Postal] Do- serve
cor- | divi- jchecks, cor- | AV g e | For- Banks
pora- stons ete. pora- sions ings tic eign
tions tions
Total—
Leading Cities
1954—Lebruary..|14,386 946} 2,485|54,639(55,528] 4,006] 1,947 2,511{17,640 967 190|10,482| 1,284 1,696 929 7,639
December.!14,107| 1,052} 2,70657,478:59,275| 3,876 2,289} 3,387|18,674; 1,182 206{11,556{ 1,404| 1,448 816 8,156
1955—January..|13,978 980| 2,613(58,230159,598| 4,032| 2,077| 1,792|18,856| 1,141 211111,482} 1,386| 1,464 238 627 8,160
February..}i3,727 938| 2,524157,093158,297| 4,098 1,968 2,548(18,876| 1,131 207]10,566] 1,363| 1,458 298 651] 8,205
1954—Dec. 1..[13,801 967| 2,642(56,414(57,876| 3,956 2,426] 4,223|18,555| 1,183 203{11,393| 1,354] 1,456 706 8,162
Dec. 8..[13,980{ 1,059| 2,569|56,583|57,648] 3,754| 1,829 3,706]18,621! 1,180 203|11,426] 1,380f 1,438 109 652) 8,152
Dec. 15..(14,355! 1,065| 2,830{57,926(61,036{ 3,816 2,793| 3,226{18,655§ 1,195 209411,9531 1,393( 1,443 128 596) 8,146
Dec. 22..[14,167] 1,084] 2,794{58,025|59,697 3,917 2,249] 3,184|18,732| 1,198 269|11,737] 1,425] 1,440 78 746) 8,144
Dec. 29..(14,141] 1,084} 2,693|58,445/60,117{ 3,939 2,129] 2,597{18,806! 1,154 209{11,359] 1,470| 1,444 313 632) 8,174
1955—Jan. 5..[14,329 958] 2,691(57,857159,012 3,958| 2,021| 2,242(18,845| 1,158 213112,012) 1,420] 1,440 197 713] 8,176
Jan, 12..]13,946} 1,031| 2,627|57,981/60,113| 3,841| 1,793} 1,502{18,865¢{ 1,157 210(11,717] 1,403] 1,464 355 669 8,154
Jan, 19..]13,869] 964| 2,630{58,368|50,884| 3,98i| 1,806] 1,477118,857( 1,122 210}11,502! 1,372} 1,473] 136| 563| 8,138
Jan. 26..{13,766 968| 2,504{58,716(59,383| 4,348] 2,689| 1,948/18,856] 1,126 211]10,695] 1,347 1,481 263 563] 8,172
Feb, 2..[13,047 898{ 2,493|57,639(58,317 4,232] 2,226] 2,320(18,864| 1,126 208(10,821f 1,352| 1,478 506 616{ 8,194
Teb, 9..[13,651 9381 2,483|57,394(57,889] 4,148} 1,595| 2,33018,874} 1,127 210{10,633| 1,326 1,460 155 622] 8,209
Feb. 16..]13,829 9251 2,571156,598(58,672{ 3,084| 2,164] 2,779(18,875| 1,132 207(10,701] 1,376| 1,454 338 640 8,202
Yeb. 23..{13,483 9931 2,548{56,744(58,311} 4,027 1,889] 2,764118,890] 1,138 265|10,110] 1,396] 1,439 193 7271 8,214
New York City
1954—TFebruary..] 4,777 151 43115,792i16,717 274} 1,116 659 1,832 149 54| 2,974
December | 4,498 181 54116,415|17,630 310( 1,304 967 2,060 220 54| 3,211
1955 —January. .| 4,424 154 43116,517i17,532 359( 1,124 4711 2,079 191 54| 3,167
February..| 4,382 145 51[16,264]17,302 308| 1,077 6691 2,074 182 541 3,008
1054—Dec. 1..1 4,354 162 78]16,184117,310 312 1,405 1,279| 2,019 220 54} 3,126
Dec. 8..1 4,490 193 41116,118/16,964 277 9171 1,096] 2,037 215 541 3,106
Iec. 15..] 4,553 188 43116,624(18,256 336] 1,752 898! 2,069 222 54] 3,368
Dec, 22..] 4,513 189 52{16,470(17,531 299| 1,269 862| 2,097 240 541 3,208
Dec, 29..] 4,581 175 51]16,681{18,090 328} 1,178 698} 2,078 204 54 3,249
1955—Jan. 5..} 4,536 155 36i16,483{17,456 303 79 620} 2,076 199 54| 3,289
Jan. 12..] 4,515 163 42|16,320(17,467 289 884 4031 2,074 208 54| 3,186
Jan. 19..| 4,367 146 49116,466117,586 319 860 372| 2,080 177 55( 3,21t
Jan. 26..| 4,259 151 45(16,799117,620 525, 1,770 491} 2,085 181 541 2,983
Feb, 2..| 4,540 138 53116,535(17,362 3731 1,326 644| 2,079 175 54) 3,076| 1,036 1,167 128 4141 2,792
Teb, 9..} 4,288 148 41|16,333{17,168 287 743 639 2,671 i80 53| 3,016] 1,026{ 1,149 2 3431 2,793
Yeh, 16..] 4,410 139 63116,105{17,403 262 1,226 703} 2,072 186 53| 3,0101 1,063] 1,143 3 353} 2,792
Leb, 23..] 4,284 156 48116,085{17,274 312 1,014 691} 2,075 185 541 2,931 1,085] 1,128 8 319] 2,783
Ouiside
New York City
1954 ~February..| 9,609 795| 2,442|38,847138 ,811t 3,732 831 1,832!15,808 818 136] 7,508 251 192 505 5,066
December.| 9,609 871 2,652(41,063|41,645] 3,566 985| 2,420(16,614 062 152| 8,345 271 263 427 5,38
1955-—Janvary. .| 9,554 826| 2,570141,713(42,066| 3,673 953} 1.321)16,777 950 157 8,315 302 290 199 272| 5,380
ebruary..t 9,343 793| 2,473140,829[40,995| 3,790 891} 1,879]16,802 949 153| 7,558 310 311 254 2941 5,415
1954—Dec. ..} 9,537 8031 2,564{40,230/40,566| 3,644} 1,021] 2,944|16,536 963 149| 8,177 274 258 450 5,382
. 8&..16,490 866] 2,528/40,465{40,684| 3,477 932] 2,610|16,584 965 149 8,320 266 259 109 233| 5,384
. 15..1 9,802 877\ 2,782|41,302142,780| 3,480| 1,041} 2,328)16,586 973 155| 8,583 261 258 128 265} 5,382
22..1 9,654 865| 2,742141,555(42,166| 3,618 980] 2,322(16,635 958 155 8,529 268 271 78 302! 5,378
. 29..1 9,560 S09| 2,042(41,764(42,027} 3,611 054) 1,899|16,728 956G 155 8,110 286 271 373 194| 5,404
1955—Jan. 5..| 9,773 803} 2,655|41,374(41,556] 3,655] 1,042] 1,622{16,769 959 159} 8,723 298 270 197 286] 5,397
Jan, 12..] 9,431 868| 2,585(41,661(42,646| 3,552 909| 1,099(16,791 249 156f 8,531 295 294 260 2491 5,375
Jan. 19..1 9,502 218] 2,581141,902(42,298] 3,602 946] 1,105{16,777 545 155 8,201 306 297 i36 282) 5,358
Jan. 26..] 9.507 817{ 2,439|41,91741,763] 3.823 919] 1,457{16,771 945 157} 7,712 309 302 263 269| 5,390
Feb. 2..| 9,407 760! 2,440]41,104[40,955] 3,859 900 1,676]16,785 951 154| 7,745 316 311 378 202| 5,402
I 9..19,363 7901 2,442]41,061140,721| 3,861 852| 1,691|16,803 947 157] 7,617 360, 311 153 279] 5,416
¥ 16..1 9,413 786| 2,508{40,493141,269| 3,722 938| 2,076|16,803 946 154 7,691 313 31t 29¢ 2871 5,410
Tieb, 23..] 9,199 837} 2,500[40,659]41,037| 3,715 875| 2,073{16,815 953 151 7,179 311 311 185 408| 5,431

3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
Note.—Monthly averages and Wednesday figures for total leading cities for full year 1954 are shown on pp. 212-213 of the BULLETIN for

February 1955,

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. For description of revision be
July 1946-June 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively.

pp. 127-227.

Marcu 1955

ginning July 3, 1946, and for revised figures
For old series, see Banking and Monetary Statistics,
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS CF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY !

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

Business of borrower
Manufacturing and mining
Cprg'rln'l.
Metzls Public ind L
: S Trade fies All and
Period? oy | petro- (whole- | Com- ﬁizlﬁge u%}gf;es Con- | other c}g;t es | 28F'L
Food, | Textiles,| ' 4o, | leum, sale medity | T o t;a:;s'- struc- | types o asgi- change—
liquor, |apparel, D(incl coal, Other and dealers aonies orta tion, of ‘ﬁ ) totald
and and machin- chemical, retail) p pticn) business e
tobacco | leatber | d| and
Y 20 | rupber
trans,
equip.)
1951—Aprit-June. .| -243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Dec.... 932 -361 873 125 141 16 722 30 351 --08 37 2,76% 2,372
1952—Jan.-June. ..| —868 —-73 1,111 176 76 —105 —634 -217 -2 18 -28 —546 ~637
July-Dec.... 754 ~40 |..... er 250 36 141 662 544 —87 13 191 2,494 2,435
1953—Jan.-June...| —&€57 156 420 —45 90 218 —644. -91 12 18 —1ii -536 ~-808
July-Dec.. . . 537 —107 -326 138 —49 -7 392 —-137 51 -23 101 610 795
1954—Jan.-June...| ~3505 55 577 —-10 -1 —41 ~363 -175 126 7i 106 -1,314 | —1,496
July-Dec.... 498 —-26 ~548 88 —62 120 539 32 —225 82 167 665 602
Monthly:
1954—December. .. 111 ~30 —24 49 ~17 ~68 78 228 46 14 4 350 354
1955—January....;j —11i9 28 (O PO —10 ~-116 —82 5 -9 4 —~80 —371 —412
February...| —118 90 29 109 4 13 —47 3 —11 9 42 124 162
Week ending:
1954—Dec, 1.... 51 —28 —10 7 —4 9 41 45 -22 -1 3 91 82
Dec. 8.... 34 2 -31 39 -3 7 4 —8 |........ 8 -7 45 41
Dec. 15.... 50 -3 25 —14 -5 —25 4 74 =20 j....... <o 96 104
Dec. 22. ... 17 3 3 8 -3 ~25 22 29 19 14 =31 55 64
Dec. 29.... —41 —4 —19 9 -2 -34 7 88 68 -8 39 104 63
1955—Jan. 5....| =70 -1 3 9 -7 —56 —23 43 —4 —1 ~37 —144 | —152
Jan. 12, .. —8 11 1 —17 4 —12 —43 —44 —-1 4 4 -100 -97
Jan., 19.. .. —-17 5 15 5 -2 —28 —9 11 14 1 —27 —32 —~74
Jan., 26.... —-24 14 ~13 3 —6 —1% -7 —4 18 ..., =20 —95 —89
Feb, 2.... -27 19 5 6 —2 —11 -6 30 9 -4 10 29 —20
Teb, 9 —19 22 12 6 4 5 —14 -4 1 —1 2 14 42
Feb. 16.... —48 38 3 96 7 14 —14 ~8 —20 12 15} 93 i35
Feb. 23.... —25 12 9 1 -5 4 —13 —135 -1 3 16 —13 —-15

18ample includes ahout 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.

2kigures for other than weekly periods are based on weekly changes during period.

3Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thercalter. For description of
revisions in the weckly reporting series see BULLETIN for April 1953, p. 357.

Norti.—Monthly and weekly data for the full year 1954 are shown on p. 214 of the BuLLeTIN for February 1955.

COMMERCIAL AND FINANCE COMPA'E\IY II’APERf Al\]ID 7BANKERS’ ACCEPTANCES OUTSTANDING
{In milisgnm of Sollars;

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- Banke Im. Ex- shipped between
Placed | direct- | stand- (for Oth- | Potts | ports Dollar points in
Total (|through| 1y ing acct. ers into | from ex-
dealers?|(finance To- Own Bills of Jnited | United | change

paper)3 tal bills {bought| for. States | States United { Foreign

corr.) States | countries
1949-—December... . 837 270 567 272 128 58 70 i1 133 184 49 |....... 30 9
1950—December... . 920 345 575 394 192 114 78 21 180 245 87 2 28 32
1951—December....| 1,331 449 882 490 197 119 79 21 272 235 133 23 55 44
1952—~December....| 1,745 552 1,193 | 492 183 126 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—January..... 2,155 635 1,520 586 195 144 51 17 373 266 157 45 73 46
February....| 2,308 716 1,592 545 185 149 36 10 350 238 151 44 71 41
arch...... 2,291 735 1,556 580 198 149 50 13 369 247 139 47 107 39
April........ 2,215 694 1,521 623 228 165 63 17 379 270 142 38 127 46
F:3 AR 2,168 641 1,527 616 227 171 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 1,434 563 198 155 43 5 360 205 134 75 101 47
September 2,192 803 1,389 609 259 178 81 6 344 207 139 85 130 48
ctober.....| 2,048 762 1,286 | 687 271 217 55 i4 402 207 148 72 205 55
November...| 2,032 769 1,263 768 313 241 71 19 437 248 164 42 247 66
December....| 1,924 733 1,191 873 289 203 86 19 565 285 182 17 300 89
1955—January..... 2,064 713 1,351 869 282 206 77 23 564 273 187 17 303 90

1N ew series; not comparable with earlier data. . 3
2As reported by dealers; includes finance company paper as well as other commercial paper seold in the open market.
3As 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 INSTITUTICONS
UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars]

Government securities Business securities
Date Total Mort- Real li'olicy Other
assets s gages estate oans assets
Total g?altgs Stlgtc‘:‘l‘}’d Foreign?| Total || Bonds® | Stocks
7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156
9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1.878 2,919 1,840
11,851 9,295 2,045 5i1 | 10,315 9,707 608 6,726 1,663 2,683 1,693
14,904 | 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,830
18,752 §| 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
22,545 || 20,583 1,047 915 | 11,059 §| 10,060 999 6,636 857 1,962 1,738
23,575 {| 21,629 936 1,010 | 13,624 || 11,775 1,249 7,155 735 1,804 1,808
22,003 H 20,021 945 1,037 | 16,144 j| 14,754 1,390 8,675 860 1,937 2,124

19,085 || 16,746 1,199 1,140 | 20,322 || 18,894 1,428 | 10,833 1,055 2,057 2,160

13,667 || 11,009 1,736 922 | 28,204 | 25,983 2,221 ; 19,314 1,631 2,590 2,872

12,774 || 10,252 1,767 755 | 31,646 (| 29,200 2.446 | 21,251 1,903 2,713 3,088

12,405 9,829 1,999 586 | 34,570 |} 31,997 2,573 | 23,322 2,020 2,914 3,302

End of month:8

1951 —December.......| 67,983 |} 13,579 |} 10,958 1,702 619 | 28,042 || 25,975 2,067 | 19,201 1,687 2,875 2,879
1952—December.......| 73,034 [{ 12,683 || 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 2,699 3,135
1953—December....... 78,201 || 12,322 9,767 | 1,968 587 | 34,395 |{ 32,056 | 2,339 | 23,275 1,994 | 2,894 | 3,321
1954—January........ 78,866 || 12,470 9,779 2,105 586 | 34,639 |i 32,266 2,373 | 23,435 2,039 2,905 3,378
Februery....... 79,251 |{ 12,498 6,781 2,122 595 | 34,816 || 32,430 2,386 | 23,570 2,053 2,923 3,301
12,416 9,661 2,170 585 | 35,053 | 32,635 2,418 | 23,769 2,066 2,956 3,389

12,424 9,635 2,208 581 | 35,216 | 32,759 2,457 | 24,005 2,086 2,978 3,405

12,452 9,539 2,326 587 | 35,371 | 32,871 2,500 | 24,174 2,102 3,000 3,448

12,294 9,343 2,363 588 | 35,683 || 33,150 2,533 | 24,334 2,129 3,023 3,458

12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,5972 2,147 3,045 3,581

12,197 9,171 2,471 555 [ 36,094 || 33,494 2,600 | 24,795 2,177 3,066 3,636

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 2,509 480 | 36,579 || 33,979 2,600 | 25,260 2,241 3,061 3,695
November. ..... 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 || 12,037 9,021 2,533 483 | 36,843 || 34,147 2,696 | 25,927 2,275 3,087 3,883

1Includes United States and foreign.

2Central government only.

$Includes International Bank for Reconstruction and Development.

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

5These represent hook 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 Insurance
Statistics and Life Insurance News Data.

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES

[In millions of dollars]

Assets Assets
End of GU. S. Savi.ngls End of GU . 8. Savings
year Mort- overn- capital quarter Mort- overn- capital
a1l 3 1 3
Total gages? rg&!:_t Cash | Other Total geges? r;xglrll_t Cash | Other
gations gations
5,733 4,125 71 307 940 4,322 || 1952—1....] 19,688 || 16,057 1,690 1,080 774 1 16,811
6,949 4,578 107 344 775 4,682 2....] 20,599 i| 16,875 1,687 1,182 770 { 17,656
6,150 4,583 318 410 612 4,941 3....}1 21,295 || 17,696 1,765 1,044 708 | 18,168
6,604 4,584 853 465 493 5,404 4....1 22,585 || 18,336 1,791 1,306 1,672 | 19,143
AR ARt I AR
8,747 [ 5.37¢ 142 136 - . .
11,687 I 8,856 1,740\ 5601 416} 9,753 3.0 25,582 || 210116 | 1,982 | 17106 | 1.212 | 21,735
13,028 || 16,305 | 1,435 663 301 | 10,964 4.0 126,638 | 21,882 | 1,023 | 1.500 | 1,258 | 22,778
14,622 || t1,616 1,462 880 566 | 12,471 ' ' ' ’ ' '
16,846 | 13,622 1,489 951 692 | 13,978
19,164 || 15,520 1,606 1,082 866 | 16,073 || 1954—12.,.| 27,667 || 22,722 1,928 1,613 1,330 | 23,901
22,585 || 18,336 1,791 1,306 1,072 | 19,143 2e...1 29,105 || 23,847 1,961 1,782 1,442 | 25,163
26,638 || 21,832 1,923 1,500 1,258 | 22,778 3r...1 30,168 [} 25,053 1,972 1.671 1,400 } 25 805
31,680 || 26,142 2,026 1,958 1,481 | 27,259 4r. .| 31,680 || 26,142 2,026 1,938 1,481 | 27,259

» Preliminary.

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

2Net of mortgage pledged shares. .

sIncludes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building
and fixtures.

Sonrce.—~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 1953 1954
1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
4 1 2 3
Loans, by purpose and agency:

To afd agriculture, tolal . . ........ feeeeeeesisene..| 2,878) 2,884| 2,299| 3,632| 4,362 3,884| 4,161| 5,070] 6,811} 7,370| 6,389} 6,527
Banks for cooperatives.........ccvviiiarncnnna. 197 232 276 305 302 345 425 424 377 354 309 343
Federal intermediate credit banks...... RN 231 273] 336 426 437) 5100 633} 673] 590 658] 774 754
Federal land banks2............... teesesessas| 1,088 986]...... RSN FETTNN PO PP P PR PR I .
Federal Farm Mortgage Corporation............ 242 149 109 80 60! 45 34 25 18 17 16 15
Farmers Home Administration3.,........ eeees 604| 590/ 558 525 523 535 539 596 648 739 754 754
Rural Electrification Administration....... PN 407 528 734 999( 1,301 1,543| 1,742 1,920| 2,096 2,130| 2,164 2,200
Commodity Credit Corporation......coco0vuuvns 99 120 280 1,293| 1,729 898 782 1,426] 3,076| 3,468 2,368| 2,457
Other agencies. . ............cvvnunen 9 6 7 5 9 7 6 6 5 5 4 4

To aid home owners, total...........c.u.. iseeee .. 896| 659\ 556 768 1,251} 1,528} 2.142| 2,603] 2,930| 2,858| 2,814| 2,818
Federal National Mortgage Assn....... veen 7 6 4 199 828 1,347 1,850| 2,242} 2,462 2,366 2,301} 2,392
Home Owners' Loan Corporation?.......... .. 852 636 486 369 231 L1 OV U P SR P P
‘R/_econstru&tjion Finance Corporation4 8 . 12 10 61 177 168 137 123 115 égg ;Og égg ..... ;

eterans Administration........... o000 een 2 36
Other agencies®. .. .........covuvnnen eeeieee } 25 6 65 2 # 35 169 246 { 60 61 62 59

Torailroads, total. . ........ccovvievinuniinonens 2231 171 147} 140] 114 110} 101 82 79 79 12 12
Reconstruction Finance Corporation8........... 205 153 145 138 112 108 99 80 77 77 10]......
Other agencies. .. ..c.oovvverervenonraerasesas 18 18 3 3 3 2 2 2 2 2 2 12

To other industry, dolal.........ccooiveeueenas P 232, 192 272 310 462 458 488 516 509 492 415 413
%econstructlo? I;lmglpce Co:xrporatlon‘i 7, e 149 151 241 272 423 400 415 457 2‘,;4 2;3 1(7)1 I

epartment of the Treasury.......... 174 1 179 34¢
Other agencies........covinenrriennveennenas } 83 4 31 38 38 58 4 58 { 40/ 44 45 64

To finanzing institutions, tolch. ...oooovvviiiennna. 267 314 447 525 445 824 814 864 952 630 678 691
Reconstruction Finance Corporation8 e 60 14 7 6 8 8 8 ¢ ) ) ¢ f......
Federal home loan banks. ...... ceee . 195| 293} 436] 515{ 433 816 806 864 952 630 675 689
Other agencies. .. ......ooevvunennnn .. 12 7 4 4 L | P A P P 3 2

526| 2,284] 5,673 6,102| 6,090 6,078) 6,116| 7,736| 8,043 7,987 7,965| 7,968
Export-Import Bank 252( 1,249 1,978] 2,145] 2,187 2,226 2,296 2,496{ 2,833| 2,783| 2,762| 2,788
Reconstruction Finance Corpora ond T, 274, 235 246 206 154 101 64 58 52 45 420, .....
U. S. Treasury Department?........ FR Y PP 800} 3,450( 3,750} 3,750; 3,750 3,750| 3,667 3,620 3,620| 3,618 3,618
Foreign Operations Administration..... N DN N DU PR PRI PN 11,515} 1,537 1,539} 1,544; 1,563

707 623 714 584 484 531 779| 1,095 763 641 471 451
309 232 6340 190 88 59 61 50 57 29 32]......
286 278 278 294 297 366 609 919 535 428 245 144

Foreign, total. . . . ...

All other purposes, total. ..........ccn..
Reconstruction Finance Corporation®
Public Housing Administration!.....

Other agencies, .............. 112 113 96 100 99 105 109 126 171 184 195 307
Less: Reserve for losses.. ... P 438 478 395 368 476 185 173 1401 203 181 255 276
Teotal loans recelvable (net).............. 5,290 6,649 9,714)11,692/12,733|13,228(14,422{17,826(19,883{19,877|18,48%/18,6C3
Investments:
U. S Government securities, total. 1,683| 1,873 1,685\ 1,854| 2,047} 2,075] 2,226 2,421} 2,602| 2,969 2,91} 2,988
Banks for cooperatives. ....... 43 43 48 43 43 43 43 43 43 43 52 43
Federal intermediate credit bank 43

Production credit corporations
Federal land banks?........ 145
Federal home loan banks.

Federa] Savings and Loan Insurance Corp 161
Home Owners’ Loan Corporation? 15
Federal Housing Administration. . 106
Reconstruction Finance Corporation$ 49 48 1
Federal Deposit Insurance Corporation. 897| 1,045} 1,020| 1,064 1,205| 1,307| 1,353| 1,437 1,526] 1,593 1,609 1,610
Otheragencies. . ....ccovveevonnnnn 38 28 29 9 1 1 1 1 1 1 1 1
Investment in international Sustitulions. ..o veeefovenss 318 3,385} 3,385 3,385] 3,385 3,385 3,385 3,385 3,385 3,385 3,385
Other securities, tolah. ... .. oooreneeeiiineennnnn 325 230 154 133 107 &8 78| 44 40 40 54 48
Reconstruction Finance Corporation8........... 244 159 108 98 83 71 66 36 35 35 5C|......
]lf)roduction crétgdi]t corporations. . .....ciiieenn. 55 46 35 29 22 16 11 8 5 5 4 4
epartment of the Treasury.............. ... .. } SN DY D IR 43
Other agencies......ooviveieiinniiiieeanaene.. 26 24 u 6 2 1 1 ® 1 1 1 2

Commodities, supplies, and materials, total.....| 2,288 1,265 822 627| 1,549( 1,774 1,461} 1,28¢, 2,514| 2,695 3,36%| 3,709
Commodity Credit Corporation.............. ..| 1,034 463 448 437| 1,376 5
geconstructxo? li‘lmance Corporation87...... 1,131 667 235 157 142

epartment of the Treasury. .. .
Other agencies. . .. 122 134 138 32 30

Land, structures, and equipment, total. 21,017(16,924/12,600| 3,060 2,962
Public Housing Administration!l,...... . 222 227 204| 1,448] 1,352
Reconstruction Finance Corporations 6,919 2,861 35 630 611
Tennessee Valley Authority........ 721 7
U. 8. Maritime Commission?.
War Shipping Administration®..........
Federal Maritime Board and Ma N
Other agencies12 . ..........ccoviiiiiiiiinnennns. $ 51 34] 1,466

Bonds, notes, and debentures payable (not
guaranteed), total. .
Banks for cooperatives
Federal intermediate credit bank:
Federal land banks3. . ...
Federal home loan banks. .

1,113] 1,252 689 965 772; 1,1%0( 1,369 1,330; 1,182 949 971 1,072
8 33 69 70 78 110 170 181 150 133 120 131
245 293; 358| 480 490 520 674 704 619 626 736 762

69| 169] “262| " "ais| " 204| "se0| " s2s| 445" "4da)" 190|145 179

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 . 1 : €
Assets, other than interagency items interagency items

Bonds, notes, U. 8.

Invest- Pri-
Com- and deben- V-
: ments vately
Date, and corporation or agency modi- Land, tures payable e | owned
Loans | ties, Struc- | giyer Other | Ment |50 2
Total || Cash | I | spp- tures, | ~oq. y liabit- m\t.er- est
)
ceiv- | plies, u. s and sets Fally ities est
able | and Govt, Other |equip- guar-
mate- | S~ | secu- | ment anteed| Other
rials rities | Tities Ubys

All agencies:

1946—Dec. 31 .130,4000) 1,398 6,649 1,873 547(16,924[ 1,753 261 1,232 3,588(24,810 498

1947—Dec. .130,966|] 1,48%1] 9,714 1,683] 3,539(12,600| 1,125 82 689( 2,037128,015 143
1948—Dec. 21,718 63011,692 1,834] 3,518| 3,060 337 38 965 1,663;18,836 166
1949—Dec. 3 23,733 441112,733 2,047| 3,492 2,962 500 28 7721 1,720{21,030 183
1950—Dec. 24,635 642{13,228 2,075 3.473] 2,945 499 23{ 1,199} 1,193{21,995 234
1951—Dec. 25,744 031114,422 2,226) 3,463) 3,338 882 43] 1,369 1,161(23,842 329
1952—Dec. 20,045 944117 .,826 2,421| 3,429 3,213 832 531 1,330) 1,728{26,456 378
1953—Dec. 38,9371 1,190/19,883 2,602| 3,423 8,062| 1,261 75 1,182| 3,818,33,429 434
1954—Mar. 31 39,313| 1,139(19,877 2.969| 3,425| 8,035 1,173 78 9401 4,920132,899 470
June 30. .139.602|| 1,232118,48¢ 2.911] 3,439 8,077| 2,085 81 971] 4,033(34,030 486
Sept. 3¢ 40,4431 1,324]18,693 2,988 3,433| 8,061) 2,325 28] 1,072] 2,357{36,488 498
Clamﬁraimn bv agency,
Sept. 3 4
Farm Credit Admnwtmtlon
Banks for cooperatives. .................. 408, 22 339(...... 431, ..., ) Sl 131 1 240
Federal intermediate credit banks.......... 860 4 5 19...... 762 7 o0
Production credit corporations............. 46 4. (€)1 U PRSI () 46]. ..
Federal Farm Mortgage Corp.............. 16 (%) [ 1 P B )] 16

Department of Agriculture:
Rural Electrification Administration. ..
Commodity Credit Corporation... Cee
Farmers Home Administration............ 741

Federal Crop Insurance Corp... 37
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan hanks............... 1,420
Federal Savings and Loan Insnrance Corp.. 228
Public Housing Administration®t. , ....... .. 408
Federal Housing Administration. ....... ... 512

Office of the Administrator:
Federal National Mortgage Associaticn...| 2,408l (%)
Other®. ... ... i 7

Small Business Administration.. .

Export-Tmport Bank........... ®)
Federal Deposit Insurance Corp.

Tennessee Valley Authority . ................ : 227
Federal Maritime Board and Maritime Adm.. .| 3,476 283

Panama Canal Company...................
Veterans Administration......... : 104
Department of the Treasury. ... ... ¥ 214
Foreign Operations Administraticn e 5 7
Allother. .ot it i

89

. tl.oans 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.

28everal 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 Admmlstratlon) beginning June 1952
and of the Federal Maritime Board and Maritime Administration beziiming June 1933,

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

-Mzm’es for REC \hrtq‘xge Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in-
cluded with “Other agencies” in 1945 and 1946,
5The RFC Liquidation Act nmn-m'e.d July 30€, 1953 (67 Stat. 230) terminated the RFC's lending authority effective Sept. 28, 1953,  Its lending
activities under the Federal Civil Defense Act ot 1950 and the Defense Production Act of 1950 were transferred to the Treasury on that date.
When the Corporation went out of esistence on June 30, 1934, certain loans, securities, and other assets were transferred to the Federal National
Mortgage Association, the Small Bus 58 .\(Immhtmtlon, '1n(l the Export- Tmport Bank, and the Treasury assumed responsibility for completing
liquidation of other activities.

Reconstruction Finance C orpomt:on Ioans to aid home owners, which increased steadily through the first three quarters of 1947 and during
1948, appear to have heen included with “other” Ioans in the statement for Dec. 31, 1947,

7Rigures adjusted to include certain affiliates of the Reconstruction Finance Corporatlon Several of these—including the Defense Plant
Corporation, Defense Supplies Corporation, Metals Recerve Company, and Rubber Reserve (‘ompany —-were merged with the parent enectlve
July 1, 1945. Most of their activities were reflected under *“Commodities, supplies, and materials” and *““Land, structures, and equioment.”

8Tess than $500,000. 9Tigures represent largely the Treasury loan to United Kingdom and through 1952 are hased in part on information
not shown in Treasury cempilation.

lOch esents lending under Mutua! Security Agency (predecessor of FO A) included in the Treasury compilation beginning with balance
sheet for June 30, 1932; figure not published in Treasury compilation, but derived by Federal Reserve.

11Reflcets activities of the Federal Public Housing Authority under the U. 8. Housing Act, as amended, until July 27, 1947, when these activi-
ties were transferred to: he rlcwly es tabhshed Public Housing Administration. War housmr' and other operations of the Authority—shown on
the Treasury Statement with “other agencies’ through 1947—were not transferred to the PHA until 1948, Iiffective July 1, 1955, the public war
housing program of the PHA (renruented hrge;y by “Land, structures, and equipment’) and several small housing programs m’umged by the
Office of the Administrator, Ilousing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator.

12Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earlier‘;l‘rezrlsury Sta}ements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 11.

38ce {ootnote 11,

Note.~—Statement includes certain business-type activities of the United States Government. Figures for son.e agenc:es—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 activiiies and agencies included (see footnote 2).; For back figures
see Bonking and Monetary Statistics, Table 152, p. 517
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SECURITY MARKETS!

I Bond prices Stock prices i
Common i
U. 8. Govt. Voi-
(long-term) Standard and Poor’s series Securities and Exchange Commission series ! ume
(index, 1935-39=1€0) (index, 1939=100) tr d
Cor- ac
Year, mogth, Mu-1 po- | p u(1.g6
or wee! nicipa re- ; in
(high- (?iﬁl- ferred 5 Manufacturing Trade, thou-
Old | New |grade)t orade)t Tne . Pub- Trans- Pub-| fin- . |sends
se- se- To- || dus- | Redl- | e | To- Non-| porta.| ¢ | ance, | Min- of
ries? | riesd > | road tat Du- Be util- | and | ing ishares)
tal || tri- util- To- |t 7o | du- | tion it
al ity tal = | ra- ity | serv-
ble ble ice
Number of issues..| 3-7 1 15 17 15 480 || 420 20 40 | 265 || 170 98 7z 21 29 31 g4, .
1952 average...... 97.27]. ... 129.3| 115.8] 169.7| 188 |i 204 169 | 118 | 195 {| 220 || 189 | 249 228 | 118 206 ; 276 1 1,313
1953 averapge.. .| 93.90|101 46] 119,7;) 112.1] 164.6f 189 || 204 170 | 122 § 193 || 220 193 | 245 219 1 122 207 | 241 { 1,419
1954 average......| 99.51]109.60) 128.8| 117.2| 174.5} 227 || 250 180 | 136 | 2230 || 271 |} 245 | 295 233 | 136 236 | 267 ; 2,270
1954—Feb. S5.41 116,51 171.71 2080 || 217 166 | 120 | 203 |; 234 || 204 | 261 215 | 128 216 | 2501 1,752
Mar. L6} 117.9] 173.3| 2G5 [ 223 165 | 131 | 207 || 240 || 2i0 | 268 212 | 130 215 | 259 § 1,919
Apr...... .9 118.1) 174.3] 213 || 233 164 | 133 | 216 || 253 || 223 | 280 212 | 132 220 | 266 | 2,089
May....... L6] 117.5] 173.8| 220 {j 242 173 | 135 | 223 || 263 1} 233 } 291 221 | 134 226 | 270 ; 2,096
Jure..... . 9| 117,07 172,91 222 || 244 176 | 135 | 224 | 263 || 237 | 288 225 t 134 228 | 266 ; 1,919
July....... .o 117.5( 173.3] 231 |} 255 184 | 140 | 233 [} 275 || 254 | 294 234 t 139 236 | 257 | 2,469
Aug. 4| 117.8) 174.7| 236 | 261 187 | 142 | 237 || 230 |} 257 | 301 237 } 141 243 | 263 | 2,588
Sept. .21 117.6] 175.8] 239 || 264 182 | 141 | 249 || 286 || 260 | 309 236 } 140 247 | 268 | 1,963
Get., .. 9| 117.5] 178.1| 244 §j 271 187 | 139 | 244 || 291 || 267 | 313 240 [ 138 249 | 269 { 2,103
Nov........ .41 117,47 178.0f 252 || 282 197 | 141 { 254 [f 305 || 284 | 324 259 t 141 260 § 278 ; 3,196
Dec........ : .6 117.0f 178.3] 265 || 297 218 | 144 | 268 || 323 jj 298 | 345 285 | 144 268 | 310 ; 3,475
i
1955—Jan......... 1 97.881108.43| 125.4] 116.71 175.7| 269 || 302 222 | 145 { 271 || 326 || 307 | 344 288 | 145 270 | 314 ; 3,555
Febh........1 96.97(183.51( 125.0| 115.7] 175.0| 278 || 312 232 | 150 | 281 {f 340 }| 320 § 358 300 | 150 276 | 315§ 3,201
Week ending: !
Jan, 29...., 97.57{108.03{ 125.1 116.4| 174.9| 271 {} 304 223 | 146 | 274 |{ 330 }| 313 | 3406 293 | 147 275 | 315 | 3,362
i J77) 124.8) 115.9] 174.7] 275 || 309 226 | 147 | 279 || 339 | 319 | 3357 293 | 148 275 | 312 ) 3,254
103.76] 125.1] 115.9] 175.0] 278 || 312 220 § 150 | 283 || 342 ) 321 | 361 298 | 151 278 | 316 | 3,422
3.40| 125.1} 115.5) 175.1] 279 |{ 314 233 1 150 | 232 |1 341 |} 322 | 359 303 | 151 276 | 311 | 3,364
.15) 124,81 1i5.5] 175.1) 280 |} 314 240 | 151 } 280 |} 338 || 318 | 356 307 | 151 275 } 319 | 2,876
1

1Monthly and weekly data for U. S. Government bond prices and volume of trading are averages 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 234 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. 3The 314 per cent bonds of 1978-83 and, beginning ¥Feb. 1,
1955, the 3 per cent bond of February 1955.

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. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
dividend. 8Average daily volume of trading in stocks on the New Vork 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 1945, 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 h Other credit balances
End of month Customers’| balances in | balances in | Cash on credit balances!
debit partners’ rm hand Money In part | In firm
balances | investment | investment and in | borrowed? Other invg?tm‘::erf i - tment In capital
(net)! |and trading { and trading | banks Free {net) |and :r . dig o a‘:lt'lefra d?gg 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 i1 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 February 81,688 3768
March 31,716 3787
April. 31,786 3819
May... 31,841 3836
Jure.......| 1,857 838
July........ 31,926 3877
August.....{ 31,998 3910
September. .} 32,081 3924
October. ...} 32,131 3924
November. .| 32,242 . . 3972
December...| 2,443 11 626 348 1,616 1,023
1955—January....| 32,558 P [ P 31,696 31,069 [ ]ieeiiiiiin e e

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.

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

3Asreported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): November, 40; January, 42,

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

296 FeperaL Reserve BuLLETIN



MONEY MARKET RATES BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN
SELECTED CITIES
Fi- U. S. Government {Per cent per annum]
Prime ’é%‘;;f Prime securities (taxable) Size of loan (thous. of dol.)
bank-
Year, com- pany ers’ . . All
month, or mercial| paper accept- 3-month bills Area and period loans 1- 10- 100- 200
weel paper, | placed | - <o 9. to 12-| 3- to 5- 10 | 100 | 200 |andover
4- to0 6- | direct- 90 | ‘month | year
months! 3 lg), 6| days! | Market olr}iteiv issues? | issues? A .
months! yield issues 19 citig;ua averages:
1946 2.1 4.2 3.1 %.2 ig
1952 average. 233 | 2.16| 1.75| 172 | 1766 | 1.81 | 2.13 Ll IR ER R ER R ER:
1953 average....| 2.52 2.33 1.87 1.90 | 1.931 2.07 2.57 27 4.6 37 3.0 2.4
1954 average....| 1.58 1.41 1.35 .94 .953 .92 1.82 2.7 45 3.6 3.0 2.4
. 2.
1954—Feb.......| 2.00 ] 1.78 | 1.68| .97 .o8a| 1.01| 1.8 SLaT 149134138
Mar......| 2.00| 158 1.48 | 1.03|1.053| 1.02{ 1.8 37 5o |22 [390 ] 335
1.76 | 1.50 | 1.25 96 | 1.011 90 | 1.71 36 llse |43 |30 | 34
136 13 153 a| G| ] 1h S
. .3 . . . .
s 12s) (28| ;2| lrioj s | Leo | g ciarterly:
133 125 1.2 92 | 802 6 . S? 304 3.52
1.3 | 1.25] 1.25] 101 {1007 | ‘89| 180 1954—Mar.... sl el 35
131 1.25| 1.25 o8 | .987 | 1.03| 1.85 Sept 3% 200|332 1382] 3.3
L3t 1.25) 1.25 931 948 v 1.90 Dec......... 355 | 4.02 | 429 | 3.8 | 3.31
131 125 | 125 ) 114 [ 1478 | 110 | 194 | wey vork City: P DI D
147 1.37] 133 123|127 | 136 2.1 tosa—Mar....... | 30l &7s (43257 | 300
1.68 ) 1.50) 1.38 4 1.17 | 1,177 ) 1.41) 2.18 Sept........| 3.29 | 4.81 [ 4.21 | 3.54 | 3.13
Week ending: Dec........ 3.30|j 4.66 | 4.15 1 3.64 3.15
Jan.29...| 160 | 1.50 | 138 | 124 | 1340 | 140 | 2.1 ! wgﬂecrl‘;lg;d East-
Feh. 5...0 1.66 1.50 1.38 1.11 | 1,134 1.3 2.09 - 3.57
Teb. 12...| 1.69 | 1301 1.38| 1.05|1.088| 1.33| 2.10 195¢—Mar........... gaalsoe a3l 38
Feb, 19...7 1.69 1.50 1.38 1.16 | 1.130 1.38 2.18 Sept.. .. ..., 3.57 567 | 4,341 304 3.36
Yeb, 26...; 1.69 1.50 1.38 1.35 | 1.355 1.55 2.34 b 355 4.90 | 4.31 3.89 3.33
11 Southern aud
1Data are averages of daily prevailing rates. Western cities: ~
2Series includes certificates of indebtedness and selected note and bond issues. 1954—Mar......... 5.05 | 4.43 1 4.03 | 3.76
3%eries includes selected note and bond issues. June........ 5.05 ]| 4.43 1 4.05 3.67
Nori.—Monthly and weekly data for the full year 1954 are shown on p. 215 Sept.. 503 |4.39 | 3.91 3.68
of the BULLETIN for February 1955. Dec..... 5.0114.36 ] 3.93 3.60
Back figures.—See Banking and Monetary Statistics, Tables 120-121, pp. -
44R-459, and BULLETIN for May 1945, pp. 483-490, and Octcber 1947, pp. NoTi.~—For : scription of series see BULLETIN for March
1251-1253. 1949, pp. 228-237.
BOND AND STOCK YIELDS?
[Per cent per annum]
Bonds Industrial stocks
Corporate (Moody's) & Earn-
U. S. Govt. ) Dividends/ ings/
VYear, month, (long-term) Munijc- price ratio price
or week (li'npall1 By ratings By groups ratio
igh-
old N grade)4 | Total c c
ew Indus- | Rail- [ Public | Pre- om- om-
series3 | seriegd Aaa Aa A Baa trial road | utility |ferred8 | mon? | mon3
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1952 average... 268 |........] 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 2.72 3.43 3.20 3.3 3.47 3.74 3.30 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 4.01 4.66 8.45
1954—February....| 2.60 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 5.29 |.......
March......] 2.51 2.73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07 9.06
April.......| 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 4.8 |.......
May........| 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3.47 3.06 3.21 3.13 4.03 4.81 [.......
June........ 2.54 2.70 2.48 3.16 2.90 3.06 3.18 3.49 3.10 3.23 3.15 4.05 4.74 8.74
July........| 2.47 2.62 2.31 3.15 2.89 3.G 3.17 3.50 3.10 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 3.21 3.12 4.01 4.66 [.......
September...| 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.67 3.22 3.13 3.68 4.31 7.29
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 2.8 3.04 3.13 3.45 3.06 3.22 3.10 | <3.92 4.20 [.......
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 7.78
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 4.00 414 §......
Week ending:
Jan. 29..... 2.67 2.78 2.41 3.16 2.94 3.07 3.16 3.46 3.09 3.26 3.12 4.00 4.16 |.......
Teb., 5..... 2.70 2.90 2.43 3.17 2.97 3.09 3.16 3.46 3.11 3.28 3.14 4.01 4.07 |.......
Feb, 12..... 2.69 2.91 2.41 3.17 2.97 3.09 3.16 3.47 3.11 3.27 3.13 4.00 4.031......,
Yeb, 190..... 2.72 2.93 2.41 3.19 2.99 3.11 3.17 3.47 3.12 3.29 3.135 4.00 4.044.......
Feb, 26..... 2.77 2.94 2.43 3.20 3.02 3.12 3.17 3.48 3.14 3.30 3.16 4.00 418 {.......

cCorrected.

1Monthly and weekly data are averages of daily figutres, 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).

2Fully taxable, marketable 234 per cent bonds first callable after 12 years, Of these the 1967-72 bonds are the longest term issyes. Prior to
Apr. 1, 1952, only bonds due or first callable after 15 years were included.

3The 3/ per cent bonds of 1978-83 and, beginning Feb. 1, 1953, the 3 per cent bond of February 1995.

4Standard and Poor’s Corporation. .

8Moody’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.

8Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility.

TMoody’'s Investors Service. 3Computed by Federal Reserve from data published by Moody's Investors Service.

NoTteE.—Monthly and weekly data {or the full year 1954 are shown on p. 216 of the BULLETIN for February 1955.
1947Back ﬁggns.—ssSee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October

, pp. 1251-1253.
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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 dIeergé—g:;:e(o_r) General fund of the Treasury
expenditures or expendijtures (—) during period (end of perio
. Deposits in
Period Trust | Sales and Bal-
Surplus redemptions| Clear- | Gross ance F. R. Banks Other
Ex- and $ H 3 General H
Net adi- or other | it market ing direct fund in Special | Tet
receipts Iﬁ"es deficit ac- of Govt. ac- public balance | 28 || Avail- In proc- dg os. | 2%
(-) counts agency count debt a eral able | €88 of ital:-ies sets
obligations fund funds collec-
tion
~-3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134
~5,842 49 ~90 ~319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
~9,157 82 25 209 7,777 | -1,488 | 4,577 346 131 3,358 742
—3,683 807 -73 —34 3,582 603 | 5,180 563 111 3,461 | 1,045
3,510 295 384 —214 | =2,135 1,839 } 7,357 338 250 5,680 | 1,089
~4,017 219 -72 —401 3,883 ~388 | 6,969 333 355 5,106 | 1,175
~9,449 460 =25 -250 6,966 | —2,299 | 4,670 132 210 3,071 | 1,256
—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 ~285 -313 2,674 | 6,969 333 355 5,106 | 1,175
July-Dec..| 26,803 | 36,186 | -9,293 121 46 —064 8,286 —~904 | 6,064 389 176 4,368 | 1,132
1953—Jan.-June.| 37,703 | 37,801 -—98 341 =71 -~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 9,097 —~04 | 4,577 346 131 3,358 742
1954—Jan.-June.| 38,899 | 33,288 5,611 644 —103 —53 | —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—Feb, 4,707 737 527 —~117 —135 -67 944 | 4,988 548 167 3,458 816
Mar 5,555 5,879 253 ~60 —160 | —4,546 1,366 | 6,355 722 462 4,379 792
Apr 5,296 | —2,545 | =375 ~53 593 811 —1,567 | 4,787 579 180 3,273 756
May 5,203 | —1,611 271 123 =511 2,428 700 | 5,487 422 146 4,095 824
June 7,308 3,336 -19 32 146 | —2,215 1,280 | 6,766 875 274 4,836 781
July 4,827 | -~2,0600 | —135 —34 —97 —276 | —2,542 | 4,224 727 196 2,538 764
Aug. 6,731 | —2,820 387 —83 —222 3,971 1,233 | 5,457 511 101 4,078 767
Sept 5,019 —~68 | 283 163 21 -145 —313 | 5,145 704 170 3,469 801
Qct 4,857 | —2,218 | —288 —23 104 3,942 1,518 | 6,663 736 175 4,936 816
Nov 3,842 358 358 33 —209 1061 641 | 7,304 604 137 5,584 8389
De 6,288 | —2,546 126 —26 425 —103 | —2,124 | 5,180 563 i1l 3,461 | 1,045
1955—Jan 4,942 —28 —-179 511 —186 —311 —451 | 4,728 360 320 2,907 | 1,142
Feb n.a. n.a. n.a. n.a. n.a. —257 682 | 5,411 564 196 3,561 | 1,089
Budget expenditures
National security .
nter- - Hous- Trans-
nat’l | Inter- e‘{ﬁ-s S%‘él_al Agri- | ing Post [ fers
Period De- | Mutual affairs | est | Voo | ot ery and | Public | office| to Gther
Total fense | mili- | g, .| and on |4UIMD~pcunity o Cus fpone | works | def- | trust
9 omic istra- pro- ture - P o
Total? || Dept., | tary Enerey fi- debt tiont m fi- icit ac-
Mili- pro- CTEY! nanced ton grams 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
1652, ... 70,6821l 47,936l 42,078 3,052 | 1,813 | 2,574 | 6.065| 4,433 | 1,508 1,564 646F 1,573 { 773 510 { 3,098
1953..... 72,997|| 49.363}] 42,953| 3,784 ) 1,880 | 2,082 | 6,357 4,156 | 1,630 3,238 —139f 1,685 | 525 154 | 3,966
19541 ... .] 64,854(42,820(; 36,807] 3,249 { 1,937 {71,265 { 6,367| 4,206 {71,653 3,437 —393) 1,526 | 241 r118 |3,414
Fiscal 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
1932....| 65,408} 42,867{ 38,077 2,292 | 1,648 { 2,839 | 5,859| 4,74 1,424 1,219 614| 1,515 | 740 567 | 3,015
19531, ..| 74,274|| 50,276 43,610| 3,956 | 1,791 | 2,184 | 6,504 4,249 | 1,532 3,134 385| 1,660 | 659 r462 3,229
1954....| 67,772}{r46,522{| 406,336] 3,629 | 1,895 {71,553 | 6,382] 4,176 | 1,640 2,841 —615( 1,519 | 312 r164 |+3,277
Semiannual totals:
1952—Jan.-June..| 34,4906[ 23,444y 20,652 1,353 93 1,467 | 3,099} 2,269 706 679 222 657 | 420 84 | 1,448
July-Dec 36,186| 24,491} 21,426 1,699 87 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 ] 1,462
July-Dec: | 34,4844 23,750(f 20,819 1,671 945 968 | 2,816] 2,070 806 1,237} ~176 900 | 220 118 [ 1,774
1954—Jan.-June..|{ 33,288]|722,773|1 19,517 1,958 950 r583 | 3,567| 2,106 834 1,604| ~—439 619 92 r46 {71,502
Monthl July-Dec. .| 31,5661 20,047 17,290 1,292 987 G680 | 3,0060| 2,100 819 1,833 46 997 | 149 r72 1,912
onthly:
1954—Jan....... 5,2181 3,648 3,185 252 165 64 245 340 188 134 12 87 | —t 3 496
4,707|; 3,568]| 3,156 194 160 177 372 340 126 —135{ —~104 90 42 5 227
5,555( 3,830|| 3,273 321 i81 50 588 334 111 194 —54 102 91 6 303
5,296 3,691 3,137 343 164 105 350 375 118 468| —195 116 |..... 9 259
5,203) 3,374) 2,834 331 169 120 249 346 122 694 —14 109 |..... 5 198
7,308if r4,663| 3,932 516 110 69 | 1,763 370 169 248 -85 114 | —-40 r17 20
4,827 3,061 2,493 334 174 81 213 333 139 270 49 156 f..... 56 468
6,731 3,370} 2,913 228 169 94 332 333 118 2,039 =39 137 ..., r4 r344
5,019|| 3,261 2,843 210 160 152 541 320 137 144 -5 158 |..... 1 309
4,857)] 3,300/} 2,908 187 170 73 346 341 17 170 6 164 |..... 9 279
3,842l 3,316|| 2,853 181 156 89 368 372 131 |—1,034 96 142 | 148 i 212
6,288)| 3,739 3,280 152 158 192 | 1,200 401 123 244 -—61 149 2 1 1299
4,942| 3,176/ 3.092{ —113 158 171 222 373 181 381 335 100 23 [} 273
n.a. Not available, rRevised.

1 Beginning new reporting basis, described in Treasury Bulletin, April 1934, 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—Continuned

{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 I i A iati
erios ndividual istate ploy- ppropriaticns to: I
and Excise | ment | Other b’{‘l%t%gt bé\zletet
gift taxes! | insur- | receipts 2¢ Refunds| £
Corpo- 1 receipts : receipts
rationl | taxes ance Old-age | Railroadf o
With- ation taxes 2€ | retire- | receipts
Other1 trust
held fund ment
account
801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979
849 9,566 266 2,639 | 71,7838 3,814 683 2,451 | 64,840
923 | 10,288 269 2,570 | 71,524 3,018 628 3,137 | 63,841
960 9,136 285 2,932 | 70,217 5,121 604 3,322 y 61,171
730 8,693 234 2,263 | 53,369 3,120 575 2,107 | 47,568
833 8,893 259 2,364 | 67,999 3,569 738 2,302 | 61,391
891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825
21,635 , 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 1,891 311 451 | 26,893
1953—Jan.-June........ 11,347 8,481 { 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 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.-Juna........ 10,558 8,154 | 16,148 540 4,609 243 1,627 | 44,978 2,815 282 2,982 | 38,899
Montht Juiy-Dec......... 10,230 2,323 3,767 420 4,527 40 1,305 | 25,239 2,305 322 339 | 22,272
onthly:
1954—January......... 1,097 2,365 440 64 703 33 397 5,200 85 17 64 5,033
February. .l 3,066 1,044 396 87 774 184 197 6,425 598 77 306 5,444
March 1,413 2,454 7,353 118 834 6 196 | 13,013 589 50 940 | 11,434
April 1,108 808 4 94 763 5 234 , 278 21 906 2,751
May............ 2,601 140 358 73 804 17 215 5,037 759 71 616 3,592
June ..ol B 1,342 6,956 103 731 i 389 | 11,347 507 45 150 | 10,644
July. ... 1,035 252 77 713 4 299 3,148 21 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 1,164 72 767 1 164 5,280 274 47 8 4,951
October....... .1 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 1,18% 82 7i5 (%) 216 4,217 329 64 82 3,742
1955—Jannary......... 884 2,239 3535 62 649 31 483 4,833 113 17 48 4,655
Trust and other accounts
Internal revenue coliections
(on basis of Internal Revenue Service) Social security, Other accounts’
_ retirement, and
Period Excise and miscellaneous taxes Insurance accounts
7 Total4 . .
Manufacturers’ o : nVest | Othert
- ~ Hara’ Re- Invest- | Expendi- | ments®
Total Liguor § Tobacco andex;{eg;iall_rs Other ceipts ments tiires
se
Cal, yr.—1651 8,632 2,460 1,446 2,790 1,987 759 7,905 3,155 4,507 271 786
1952 9,858 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
1954...... 9,248 2,767 1,543 3,131 1,867 2807 9,191 1,177 7,717 4905 913
Ficcal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952....] 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 278 536G
1953....] 9,%46 2,781 1,655 3,359 2,151 2460 8,529 3,059 5,257 242 489
1854....] 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524
Seraiannual totals:
1952—Jan.-June..! 4.83{ 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 2,456 106 103
1953-—Jan.-June..} 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385
July-Tiec... 4,795 1,821 804 1,476 995 § 2312 3,660 823 3,003 37 —1090
1954—Jan.-June..! 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633
Juiy-Dec...| 4,527 1,443 766 1,480 835 164 4,143 313 3,874 74 282
Monthly:
1954—TJan........ 395 166 123 45 61 —9 204 —334 579 259 292
Feb,......| 1,316 181 111 757 267 527 965 28 627 7 244
e 629 224 135 60 211 253 768 ~74 689 44 144
477 223 130 50 74 -~375 436 25 665 i8 ~102
1,343 222 130 727 263 271 1,212 330 636 61 80
561 246 147 i1 157 —19 1,467 888 0651 -79 -26
713 226 123 38 7328 —135 389 —908 648 7 32
765 207 141 692 -276 387 1,200 281 606 30 104
766 250 137 377 ~283 4 -—82 632 34 —63
786 273 134 42 337 —288 334 —148 640 6 —124
778 280 124 696 —322 358 956 111 641 36 210
719 209 108 10 391 126 850 249 657 -~58 124
n.a n.a. n.a n.a, n.a —179 227 —~334 704 2690 i64
]
n.a. Not available. rRevised.

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. 3Less than $500,000. 4Excess of receipts, or expenditures (—).

5 Consists 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. .

6 Consists of (a) net investments in public debt securities of Government sponsored cerporations 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
of de-
Pl Pl Less: Plus: Equals: posits
s | Less: ° || Eguals:] Budget| £s#s: e . : I or
Period Net ?ﬁﬁit IInetifx- Other (?ash ex—rs Trust Bxeh. | cpeqr | Trans. giper f| Cash i
Budget| acct, | Govt. | ,2d- de- pendi- and | Intra- | Accry- | Stabi- ing out~ ad- \]v:th- draw-
rec’ts. | rec'ts. | trans.t | JuSt- Il posits | tures other | Govt. | als lt,°3 ltlf(i; ac- 1?;3; just- LZ‘};"' als
ments accts. | trans.! | public Fundt | count acct s ments? (-
Cal. yr.—1953...... 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...... 64,840; 8,707| 2,150} n.a. 71,396 70,082| 4,825 2,150 734 38 319 n.a. 72,980{|—1,583
1953...... 63,841 8,596| 1,989 n.a. 70,440 72,997| 5,974 1,989 575 —&82 209, na. 76,529} —6,090
19546, ... 61,171} 9,571 n.a. 68,550! 64,854} 7,182} mn.a. 565 | —188 34 n.a. 68,8606 —317
Fiscal yr.—1951....| 47,568 3,945 1,923 477 ~13 2140 =79]...... 45,726} 7,714
1052, 61,391 4 5 4,952 2,104 710 9 401| =170}, ... .. 67,786 307
19536 64,825] 8,929 r2,194| —215||771,345] 74,274 5,169 72,194 694 —28 250 ~155| —215({776,407{| —5,062
1954 . ...1 64,655 9,155] r2,097 101{|771,815( 67,772} 6,769] 2,097 509 | —109 303] —274 118})771,974] —-159
Semiannual totals:
1952—Jan.-June. .| 37,947| 4,458} 1,110| n.a. || 41,293 34,496} 2,298 1,110 338 22f 255 n.a. 35,622l 5,671
July-Dec.. .| 26,893} 4,248| 1,039| n.a. || 30,104} 36,186| 2,527} 1,039 396 16 64 n.2. 37,357||—7,254
1953—Jan.-June. .} 37,703} 4,683 1,144| n.a, 41,241| 37,801} 2,642 1,144 298 —44/ 248 n.a. 39,203{] 2,038
July-Dec,6.| 25,757 3,953 r8491 73761 29,200} 34,484} 3,405 7849 277 —38 246| —~71] r374]j 37,244|]—8,045
1954—Jan.-June. .} 38,809] 5,203] r1,248|r—275|| 42,582 33,288 3,364| r1,248 234 —71 58| —202|r—256|| 34,696]| 7.885
July-Dec.. .| 22,272| 4,368 n.a. 25,968 31,566 3,817} n.a. 331 { —117} —23 n.a 34,170{| —8,202
Monthly
91 184i| 6,530 4,707 411 91 16 |...... 135 —~42 192|| 5,296l 1,234
64 66|| 12,260 5,555 601 64 8 -39 160 —52 8sll 6,237|| 6,023
68| —125] 3,036] 5,296 810 68 19 13| —593| —24| —111) 5.303||—2,267
45 104] 4,882 5,203 568 45 43 —-33 511 —38 105/ 6,228[|—1,347
r898 r714 11,265 7,308 658 7898 76 |...... —146; -—-25 *60|] 6,881) 4,384
r130(» —174il 2,956 4,827 660 130 70 -31 97 r—39|r—171| 5,142|[—2,186
49 2891 5,375 6,731 526 49 38 16 222} r~28| r407| 7,788}|—2,412
100 -—28|| 5,280 5,019 788 100 57 | —112| -—21} r—8{r—~145| 5,364 —84
74 —318l1 2,617 4,857 800 74 50 —6| —104{ r—7|r—320|| 5,095[—2,478
38| ~14f 5,122 3,842 469 58, 45 -9 209 -1 —23|] 4,385 737
n.a. 4,617F 6,288 573] n.a. 71 25| —425 n.a. 6,396[{ —1,780
n.a. 4,299 4,942 581| n.a. 51 fo..... 186 n.a. 5,009 —710
n.a. 6,306] n.a. n.a, na. —18 —38| n.a. n.a. | 5.481 825
n.a. Not available. rRevised. 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.

1Cash transactions between International Monetary Ifund and Exchange Stabilization Fund. (See footnote 3).

5To exclude net transactions not cleared through Treasurer’s account in securities by Government agencies, adjusted in table below.

8Beginning new reporting basis. See T'reasury Bulletin for April 1954, p. A2, Cash withdrawals on the old daily statement basis are not
comparable with 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 Egquals: || repayment ( —) of borrowing to the public3
crease, | Cash issuance of Adjust- Net
or de- F s%-curlities of ment | Net iny. |Accruals to public? b cash
crease Federal agencies for N Al OITOW- . ~
Period (=), in trans. ;:CF et‘}‘ Int. on | Payts. || ing, or m]?c,tr el(;lt Sav Sa PSOStaI
gross out- 3 Gévf_y sav. in || repayt. ad €. }mgsi | wave Sav. Others
direct Non- side i bonds | form || (=), of || 2@ oS | pogs AR er
public | Guar- A a% xtl and of Borrow- || ;SORV:, (issue | notes special
debt | anteed | anteed o1 | ane i | Pregs, | Fed. ing issues¢ | price) Issues
aeet-" | funds | Yhing” ) sec
2,711 18 37 n.a. 3,418 718 | —~125 ||—1,242 1,999 1 —1,191]—1,099] —997 46
7,973 12 —102 n.a. 3,833 770 ‘=74 3,353 5,778 ~—406] —1,784] —113] —122
7,777 22 -3 n.a. 2,540 591 66 4,601 64,8290 | 6 -344 248) 162} 30
3,582 —42 —3i n.a. 1,582 577 176 2909 3,071 ~175| ~1,469 —195|? —323
-2,135 10 374 —-79 3,557 638 | —149 {|—5,874 ||—3,943 —467 —657|—1,093 286
3,883 16 —88 —170 3,636 779 ~79 —695 1,639 ~717| ~1,209] —155]_—252
6,966 7 —32 —155 3,301 718 3 2,763 || 65,294 6 —94)-2,164] ~100] —173
5,189 29 -33 —2357 2,054 524 94 2,235 2,330 ~381 628; ~—239} —283
. —313 3 —139 n.a. 2,232 361 —45 ||—2,998 [|—1,544 —285 —935 ~81 —134
July-Dec...| 8,286 8 37 n.a. 1,601 409 —29 6,351 7,322 —121 —829 ~32 i1
1953~—Jan.-June...| —1,320 -2 —69 n.a. 1,700 308 34 13,433 |{6—2,028 6181 —1,335 —68f —20
July-Dec.7..| 9,097 24 76 —-71 860 283 30 7,952 6,837 ~362| 1,583 o041 —12
1954—Jan.-June.. .| —3,909 6 —109 —183 1,194 241 64 |[—5,0694 || —4,307 —19}] —955{ —145] —268
Monthl July-Dec...| 7,490 —47 78 n.a. 387 336 112 || 26,603 7,378 —156| -—514 —5C] »—55
onthly:
1954—TFeb. ®) —118 —34 ‘56 17 ~1 -~290 —33 18 —=71 =37 —147
Mar 1 —60 —33 ~30 9 38 11 —4,656 [|—4,294 75( =310 —~37 —89
Apr........ 811 4 -57 -10 43 20 —14 699 829 32 —82 —21 -39
May 1 122 —-37 391 44 32 2,046 2,133 5 —~132 —22 82
June 1 31 —36 809 76 —1 | —3,104 {|—2,773 —~57 —267 —1¢ 9
July —61 27 —36 —91 71 30 -356 -77 —137 —88 71 —o01
Aug........ 6 —00 00 311 39 —17 3,645 3,680 33 —64 -7 3
Sept. 5 1 161 r—123 —48 58 111 —229 —105 —441 —101 —8 28
Oct. 5 —28 -9 —142 51 5 3,996 4,129 -~12 —04 =201 =37
Nov, 1 32 —10 167 45 9 —96 —50 12 -62 -22 25
Dec (%) —-25 n.a. 191 72 —24 || »—-366 —198 -9 —136(....... »—23
1955—Jan.. .. . —10 521 n.a. —134 51 -1 7284 =211 51 —56 —~26{ 7523
Ieb........ 2 3 n.a. n.a. n.a. —17 7 »—143 || # —183 169 —59 —27| »—43
n.a. Not available. ?Preliminary. rRevised.

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

2Differs from “accruals to the public” shown in preceding table, principally because adjustments to Exchange Stabilication Fund are included.

3Includes redemptions of tax anticipation securities and savings notes used in payment of taxes.

+Most 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.

3Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.

6Excludes exchanges of savings bonds into marketable bonds, in 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 WITHDRAWALS1
[Classifications derived by Federul Reserve from Treasury data. In millions of dollars]

Cash deposits Cash withdrawals
Direct . . < o4 - Social
- en Direct | Excise | Social | Other | Deduci: Nat'l . Vet-
Period P taxes onliveson|  and ins. cash |Refunds| - sec. nt’l Ix‘mter- erans se- e
Total indi- bl 5 : Total " af- est on curity { Other
vid. | corpo- | misc. re- in- of re- DIo- | goice | debt pro- "
ualg2 | Tations| taxes |ceipts® | comed | ceipls grams?d| ° grams? ﬂéams 8
Cal. yr—1951........ 56,3281 27,146} 16,565 8,591 6,362] 2,76%} 2,098 58,034] 33,194| 3,498| 4,137 6,121 4,915 6,169
1952. L 71,396)) 32,728 22,140|  9,568| 6,589 2,823} 2,451] 72,980 47,971 2,612 4.230| 5,209 5,617 7,34t
1953. 70,4401 34,807} 19,045 10.488 6,693| 2,744| 3,137 76,529{1 50,2904| 2,000 4,584 4,885} 6,048} 8,031
165492 r¢8,584|| 31,936{ 20,112| 8,817 7,654| r3,424| 3,358 "68,900 42,460 1,089 4,666| 4,668 8,587 r7,490
Fiscal yr.—1951...... 53,439|] 24,095 14,388 8,693| 5,839| 2,531} 2,107} 45,72¢|] 21,823 3,785 4,052 5,980 4,458] 5,628
1952, ..... 68,0031 3G,713) 21,467/ 8,893f 6,521 2,80%| 2,302 67,786} 42,935| 2,848} 4,059 5,82¢{ 5,206 6,912
1953¢9 L 17,345 33,3701 21,595 9,978 6,849] 2,704 3,151|776,407]| 30,2501 2,156] 4,658] 4,920] 6,063 r8,358
1954 r71,815]( 33,514] 21,650] 9,694 7,196] r3,180| 3,419{:71,974| 46,422} 1,457 4,633} 4,947 7,645 6,870

Semiannual totals:
1952—Jan.~Ju 41,203{] 19,687 14,318| 4,519} 3,385 1,383| 2,600] 35,622(| 23,466 1,489 1,984 2,709 2,741 3,233
July-De ..] 30,104|| 13,041 17,8211 5,048] 3,202| 1,443 451| 37,357|1 24,505| 1,123] 2,240 2.:3()(3 2,876 4,107

1953 —Tan.-Junc, .. .| 41,2415} 28,329 13,773 4,93t] 3,656 1,252 2,700{ 39,2031 25,6G6] 1,069 2,413] 2,420| 3,247] 4,448
July-Dec.?. . .|729,199| 14,478| 5,272} 5,357 3,031 1,507 4371 37,244|| 24,398 9301 2,334 2,465 3,368/ 3,748
1954—Jan.-fune. riz2,61¢l 19,036) 16,3781 4,338] 4,165] 71,6827 2,982{r34,730|| 22,024 526) 2,299 2,482) 4,277} 3,122

Monthl July-Deec.. ... 25,968 12,890 3,734] 4,479 3,490{ 1,742 376] 34,170 20,376 563| 2,367[ 2,186 4,311 4,367
Monthly:
1954—TFeb.......... 6,530)1 4,355 459 7411 1,093 177 306] 5,296(f 3,578 177 369 411 671 00
Mar......... 12,260 4,183 7,356 673 718 267 940| 6,237 4,069 11 563 428 726 440
Aproo...o.oo ) 3,036 1,791 763 735 378 277 907| 5,303|| 3.612 118 299 414 716 144
May 4,882 2,875 397 7871 1,188 251 616l 6,228/ 3,384 87 196 392 689 1,480
June Lot 2o00 2,859 6,903 797 616 274 150) #6,915|1 3,964 81 877 444 760 789
July 2,9561 1,120 549 702 304 363 82| 5,142| 3,465 30 152 194 674 607
Aug. 5,375 2,985 302 7601 1,177 220 69| 7,788 3,644 110 314 381 714} 2,625
Sept. 5,280|| 2,936| 1,108 722 371 204 60| 5,364/ 3,251 46 461 375 716 521
Oct 2,617|] 1,040 352 768 260 237 39 5,005 3,149 67 286 374 758 462
Nov 5,122} 2,881 271 783 939 296 471 4,385|] 3,314 80 328 419 7200 —477
4,617l 1,938| 1,153 744 439 422 80| 6,396 3,552 217 826 443 730 630
1955—Jan 4,200 2,806 353 644 197 350 521 5,009} 3,191 173 183 430 834 200
Feb 6,306\ 4,096 330 703] 1,019 346 189 5,481 n.a. n.a. 424 409 n.a. n.a.
n.a. Not available, rRevised.

1Beginning with July 1933, data are from the daily statement of cash deposits and withdrawals of the U. 8. Treasury where available; other-
wise from the monthly Budget statement. For a description of classifications prior to that date, sce earlier issues of the BULLETIN.

2Includes estate and gift taxes.

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

ARepresents mosily nontax receipts.

5Includes 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 Bulleiin for April 1954, p. A2.

UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING
[In millions of dollars}

Savings bonds
Tax and savings notes
Vear 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 (end of | Sales | tions and |ing (end of
maturities | period) maturities | period) maturities | period) maturities | period)
6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
4,858 55,051 4,224 4,629 34,438 3,071 829 20,613 3,032 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 2,583 8,640
5,093 57,587 3,190 4,022 34,728 770 1,071 6,929 7,534
4,530 57,940 3,575 3,622 35,324 586 908 5,491 5,770
5,661 57,710 4,368 3,625 36,663 432 2,035 5,475 6,026
6,773 57,672 4,889 3,91 38,233 1,284 2,863 1,469 4,548
615 57,736 485 330 36,887 77 285 70 5,956
480 57,797 422 308 37,029 93 171 68 5,887
514 57,902 474 347 37,175 128 167 306 5,581
473 57,967 390 310 37,279 122 163 81 5,500
May . 464 453 58,025 354 289 37,393 110 164 156 5,344
June.. 523 1575 58,061 392 1386 37,482 130 1189 265 5,079
July.. 508 641 58,005 393 346 37,597 115 295 20,409 (....... 86 4,993
Aug... 546 S11 58,078 415 330 37,714 131 172 20,364 |....... 64 4,929
Sept. . 464 505 58,088 367 322 37,808 97 183 20,280 |....... 100 4,829
QOct.. . 456 466 58,126 369 293 37,930 87 173 20,196 |....... 63 4,766
Nov.. 466 451 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.. . 742 506 57,967 573 7336 38,515 169 »170 19,451 |....... 50 4,498

pPreliminary.

}Due 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
included rather large amounts of accrued discount, which are being deducted in subsequent months.

2Figures for Dec. 1954 include 526 million dollars of unredcemed Series 1954 F and G bonds. In accordance with Treasury practice all un-
redecmed bonds of these series were carried as outstanding interest-bearing debt until the entire series matured.

Notge.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities
of notes and series A-D, and ¥ and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included in
amouit 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 issuess

Total Marketable Nonmarketable
ot
End of T°::; gross Bonds Con- Tax | Special
month gn direct Certifi- vert- issues
debt! | gepes | Total cates of ible Sav- | and
Total Bills indebt- Notes | Bank | Bank bonds Totals| ings sav-
edne eligi- | re- i bonds | ings
S8 ble¢ |stricted notes

1940—Dec.......[ 50,942] 45,025] 39,089 35,645 1,310]..... .. 6,178} 28,156|....... 3,444F 3,195[....... 5,370

64,262 57,938| 50,469 41,562| 2,002|....... 5,997% 33,563]....... 8,907 6,140 2,471] 6,982

112,471 108,176; 98,276/l 76,4881 6,627 10,534] 9,863| 44,519] 4,945(.

1943-~Dec. 170,108 165,877} 151,805(| 115,230(| 13,072| 22,843} 11,175} 55,591] 12,550(.
1944—Dec.......| 232,144] 230,630 212,565|| 161,648| 16,428| 30,401} 23,039] 66,931| 24,850|.
1945—Dec.......| 278,682 278,115 255,693 198,778j 17,037| 38,155! 22,967 68,403| 52.216).
1946—Dec.......| 259,487) 259,149 233,064|| 176,613 17,033 29,987) 10,000| 69,866| 49,636
1947—Dec.......| 256,981| 256,900 225,250|| 165,758|| 15,136 21,220 11,375| 68,391| 49,636
1948—Dec.......| 252,854] 252,8001 218,865|| 157,482 12 1224 26,525 7,131] 61,966] 49,636
1949—Dec.......} 257,160| 257,130 221,123} 155,123|| 12,319 29,636] 8,249 53,283| 49,636

1950-—Dec.......| 256,731 256,708| 220,575|| 152, 1450 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 18,409 41,049] 36,048 66,423) 57,587] 7,534f 35,902
1952—T|.me 259,151 259,105( 219,124| 140,407|| 17,219 28,423 18,963 48,343 27,4690 65,622| 57,685 6,612| 37,739

Dec.......| 267,445| 267,391} 226,143} 148,581| 21 ,713 16,712 30,266 58,874 21,016 65,062| 57,9401 5,770] 39,150
19‘3—Tune sosel] 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
Dec.. ..| 275,244 275,168] 231,684;| 154,631 19,511 26,386} 31,406 63,927 13,400 11,939 65,065| 57,710| 6.026] 41,197

1954-—Feb........| 274,859] 274,782 231,466|| 154,500 19,510| 25,278t 26,866 74,171 8,675| 11,957| 65,009| 57,797 5,887 41,070
270,312| 279,235{ 226,8211| 150,081/! 21,013} 19,377| 26,787] 74,134 8.674| 11,932 64,807 57,902 5,581| 41,002
271,127| 271,047] 227,806{| 151,104|} 22,014| 19,377| 26,800| 74,230 8,674] 11,910| 64,792f 57,967 35,500} 41,049
273,555{ 273,475] 229,913}i 153,325| 22,019] 18,577] 31,923} 72,133} 8,674| 11,899| 64,690| 58,025; 5,344| 41,367
271,341} 271,260| 226,681l 150,354{| 19,515; 18,405 31,960 71,802 8,672} 11,861| 64,465 58,0661 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|| 154,020ii 19,508 18,277| 31,967 75.596 8,671] 11,853 64,341 58,078| 4,929] 42,479
274,838) 274,810 230,033|| 153,963|| 19,510| 18,184} 32,001} 75,597 8,671} 11,820] 64,250] 58,088| 4,829] 42,407
278,786| 278,752| 234,101|( 158,148|| 19,509| 18,184| 36,188} 75,597 8,669] 11,787| 64,226| 58,126 4,766] 42,238
278,888) 278,853 234,1601 158,152} 19,507( 18,184 36,196] 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

.| 278,463 278,439 233,427} 157,834)| 19,507| 28,462| 28,037| 81,828|....... 11,764 63,830| 57,967| 4,498 42,268
Teb........ 278,209 278,182| 233,517(| 157,752} 19,505| 21,435( 35,280 81,512}....... 11,738| 64,027( 58,2231 4,443} 42,047

!Includes some debt not subject to statutory debt limitation (sich debt amounted to 512 million dollars on Feb. 28, 1955) and fully guar-
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately.

3Includes amount held by Government agencies and trust funds, which aggregated 7,167 million dollars on Jan. 31, 1955.

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

8Includes Series A investment 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 Iield by Held by the public
%rc{)ss U.S. Govermr:ient
ebt agencies an P
End of month | (includ- trust funds? Federal | Com- | Mutual Insur- Other S:gée Individuals Miscel-
ing guar Total || Reserve | mercial | savings | 25C% | corpo- | Iocal l?gsgs‘fs
:&s&_ Special | Public Banks | banks? | banks anieg | rations | govern- | Savings | Other torss
ties) issues | issues s ments | bonds [securities
1940—Dec...... 50,642l 3,370 2,260 43,312(| 2,184 ; 17,3060 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec,..... 64,262|| 6,982 2,558 54,722|{ 2,254 | 21,400 3,700 8,200, 4,000 700 5,400 8,200 960
1942—Dec......| 112,471}| 9,032 3,218 | 160,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300

12,703 4,242 | 153,163|| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 ; 12,900 4,400
16,326 5,348 | 210,470|; 18,846 | 77,700 8,300 | 19,660 | 21,400 4,300 | 36,200 | 17,100 7,000
20,000 7,048 | 251,634 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
24,585 6,338 | 228,564|| 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
28,955 5,404 | 222,622|f 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
31,714 5,614 | 215,526 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
33,896 5,464 | 217,800|; 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 { 17,000 9,400
32,356 5,474 | 219,547|] 18,331 | 65,600 [ 11,600 | 19,800 | 18,400 8,700 | 49,900 | 17,600 9,700
33,707 5,490 1 217,533|[ 20,778 | 61.800 | 10,900 | 18,700 { 19,700 8,800 | 49,600 | 16,700 | 10,500
34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700
35,902 6,379 | 217,180|| 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 190,600
37,739 6,596 | 214,816]) 22,906 | 61,100 9,600 | 15,700 | 19,100 | 10,400 | 49,000 | 15,400 | 11,600

D ooeo| 267,445]] 39,150 6,743 | 221,552 24,697 | 63,400 9,500 | 16,100 | 20,400 | 11,100 { 49,200 { 15,560 | 11,700
1953—-—Iune. ....] 266,123/ 40,538 7,022 | 218,563|| 24,746 | 58,800 9,500 | 16,000 | 18,900 | 12,000 | 49,300 | 16,600 | 12,800
Dee...... 273,244} 41,197 7,116 | 226,931]| 25,916 | 63,700 9,200 | 15,800 { 21,500 | 12,900 | 49,300 | 15,600 | 12,900
1954—Jan......| 274,924]| 41,009 7,245 | 226,670|| 24,639 | 64,100 9,200 | 15,700 | 21,500 | 13,200 | 49,400 | 15,600 | 13,300
Feb......[ 274,859 41,070 7,223 | 226,566) 24,509 | 63,100 9,200 | 15,700 | 22,100 | 13,300 | 49,400 | 15,600 | 13,600
Mar...... 270,312|| 41,002 7,203 | 222,107(| 24,632 | 60,900 9,200 1 15,600 | 19,700 | 13,600 | 49,400 | 15,600 | 13,500
Apr...... 271,127|| 41,049 7,151 | 222,927 24,632 | 62,500 9,200 [ 15,600 | 19,100 | 13,800 | 49,500 | 15,200 | 13,500

May.....| 273,555|| 41,367 7,182 | 225,006} 24,812 | 63,500 9,200 | 15,500 | 19,500 | 14,100 | 49,500 | 15,500 | 13,500

June 271,341 42,229 7,111 | 222,001} 25,037 | 63,700 | 9,100 | 15,300 | 16,800 | 14,300 | 49,600 | 14,900 | 13,700
July 271,005(| 42,152 7,081 {221,772 24,325 | 64,800 | 9,000 | 15,100 | 16,800 | 14,300 | 49,600 | 14,500 | 13,400
Aug 274,982() 42,479 7,032 | 225,471{ 24,023 | 67,000 | 9,000 | 15,100 | 18,500 | 14,400 | 49,700 | 14,400 | 13,300
Sept, 274,838|| 42,407 7,042 | 225,389 24,271 | 67,100 8,900 | 15,100 | 18,600 | 14,400 | 49,700 | 14,000 | 13,400
Oct. 278,786{| 42,238 7,047 { 229,501} 24,381 | 70,000 [ 8,900 | 15,100 | 19,100 | 14,500 | 49,700 | 14,100 | 13,700
Nov......| 278,888]| 42,351 7,080 | 229,457)l 24,888 | 69,500 | 8,800 | 15,000 | 19,500 | 14,600 | 49,800 | 14,000 | 13,500
Dec...... 278,784|| 42,566 7,043 | 229,175/ 24,932 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

n.a. Not available.

1Includes the Postal Savings System.

2Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1934,

2Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

Notr.—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 Issues Outstanding February 28, 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 |Amount|| Issue and coupon rate [Amount
Treasury bills? Certificates Treasury bonds Creasury bonds—Cont.

Mar, 22, 19552, ...... 1 3,734 || Mar. 15, 1955-603 ., .2%% 402 Dec. 15, 1963-68. .21 2,826
‘Mar. 3,1955.......... 1,500 || May 17, 1955......1% | 3,886 || Mar. 15, 1956~58...214 | 1,449 (| June 15, 1964-69. 234 3,754
Mar. 10,1955, ......... 1,500 || Aug. 15 1955...... 134 | 8,477 || Sept. 15, 1956-594, 284 982 Dec. 15, 1964-69...2% 3,830
Mar. 17,1955, ......... 1,501 || Dec. 15, 1955...... 134 | 5,359 || Sept. 15, 1956-59...2Y; | 3.822 Mar. 15, 1965-70...21% 4,718
Mar. 24, 1955.......... 1,502 Mar, 15, 1957-59...2% 927 Mar. 15, 1966-71...2 14 2,961
Mar. 31, 1955.......... 1,501 ||Treasury notes June 15, 1958...... 234 | 4,245 || June 1S5, 1967-72...234 1,887

Mar, 15, 1955.. 134 333 || June 15, 1958-634, .23 919 || Sept. 15, 1967-72...21¢ 2,716
Apr. 7,1955.......... 1,500 || Dec. 15, 1955.. 13 1 6,854 || Dec. 15,1958...... 214 1 2,368 || Dec. 15, 1967-72...234 3,816
Apr. 14,1935.......... 1,50t || Mar. 15, 1956...... 154 | 8,461 || June 15, 1959-62...23 | 5,277 Tune 15 1978-83. 34 1,606
Apr. 21,1955.......... 1,501 |} Apr. 1,1956......13a | 1,007 ]| Dec. 15, 1959-62...23{ | 3.465 || Feb, 15, 1995........ 3 1,892
Apr. 28,1955.......... 1,500 || Oct. 1,1956......14%4 550 || Nov. 15. 1960...... 2% 1 3.806

Mar. 15 1957 ...... 234 | 2,997 || Dec. 15, 1960-654..23{ [ 1,485 ||Poatal Savings
May 5,1955.......... 1,500 || Apr. 1,1957.. 1% 531 || Sept. 15, 1961...... 234 12,239 || bonds............. 2, 21
May 12, 1955.......... 1,500 || May 15. 1957...... 1% | 4,155 || Nov. 15,1961...... 234 111,177 l|/Panama Canal Loan 3 50
May 19, 1955.......... 1,500 )| Aug. 15,1957, ....... 213,788 I Aug. 15, 1963...... 2% | 6,755
May 26, 1955.......... ) S Oct. 1,1957......1% 824 || June 15, 1962-67...215 | 2,116

Apr, 1,1958.......1% 383 Convertible bonds

Oct, 1,1958......114 121 Investment Series B

Feb. 15,1959......1% | 5,102 Apr. 1, 1975-80...2% 11,738

Apr. 1,1959. ....1 119

Oct 1,1959...... 114 55

1Sold on discount basis.
3Partially tax-exempt, called for redemption.

See table on Money Market Rates, p. 297.

4Partially tax-exempt.

2Tax anticipation series.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES *
Marketable and Convertible Direct Public Securities
[Par value in millions of dollars])

U.8. U.S.
Govt, | Fed- Insurance Govt. | Fed- Mu- | Insurance
'l:)?ltl agen- | eral Eﬂ;{' eﬁg{ companies To?“tl agen- | eral (;:;)em' tual | companies
End of month | o0 I cies | Re- ] 0| o0 Other [[ End of month | oo || cies | Re- wfl- sav- Other
f and | serve banks| i and | serve |,° ings
D€ |} trust | Banks | "% blal.ll%l?s g trust | Banks banks banks
funds Life | Other funds Life | Other
Type of security: Type of security:
Ty):al marketable Convertible bonds
and convertible: (Investment
1952—June.....|153,502|| 6,467| 22,906|54,038] 8,843| 9,613| 4,246| 47,3911 Series B):
Dec......|161,08|| 6,613] 24,697(55,828] 8,740 9,514] 4,711| 50,979 1952—June..... 13,005 3,437] 71| 191 1,356| 3,172] 362| 3,864
1953—June.....|150,675|| 6,899] 24.746(51,365] 8.816] 9,347! 4,808 53,694 Dee......| 12,500(| 3.438] ... 185) 1,352] 3.179| 360| 3,987
ec......|166,619| 6,980] 25,916(55,933| 8,524 9,120| 4.905{ 55,233|| 1953—June. 12,340|| 3,439 182{ 1.314| 3,133| 353 3,019
1954—June. ... |162,216|| 6,085| 25,087|56,199| 8,353 8,667( 4.854] 52,121 ec.. 11,989|| 3.439 168] 1,264| 2.935] 328 3,854
Nov.....|169,931/| 6,953 24,888]61,615! 8,126| 8,230| 4,080| 55,080f| 1954—Jume.....| 11,8611 3,439). ... 165( 1,265| 2,876 317| 3,800
Dee......1160,5001| 6.918| 24,932]61,082] 8,113 8,371] 4.958| 55,226 Nov.....| 11,780|| 3,430f....... 163] 1,244 2,865| 305] 3,763
Tressury bills: Dec...... 11,767)| 3,430} ... .. 163] 1,230| 2,865 305| 3,756
1952—June 17,219| 41 381} 5,828 103] 504]  92[ 10,268||Marketable secu-
Dec.. 21,713 86| 1,341| 7,047| 137] 464] 119{ 12,518|| rities, maturing:
1953—June. 19,707 106| 1,455( 4,411 120} 327] 132] 13,155||Within 1 year:
Dec...... 19,511 102] 2,093| 4,368 126] 410{ 109| 11,402 1952—Ffune..... 45,042 101] 12,202]12,705| 223| 581 470 19,360
1954—Juge...... 19,515 46| 2,316 4,187 98] 520 101 12,248 1053 JDec. ..... 56,953 }33 14,%2 §g,ggg i% ggg 18952 gggg;
- x —dJune, ’ ’ ’ '
Rov.....|10.800)  S1 2,167 4,360 49 ass AMUIZ318F " el 73,235/l 175} 16.972|25.062| 475 68| 1.061) 29,023
Cotifioat e 19 08 2,0 29| 12, 1954—June. ... 60,1231  107| 16,280{17,684| 204] 537 652 24,568
eruiticates: Nov.....] 63,050]l 108] 16,130{18,081] 303| 4e3| 697 26,357
1952—‘“"19 """ TR 3‘7’ 1%:3(25 2:%3 1%‘7) §2 §Z§ 3232 Dee...... 2,827l 70} 19,417|15,738] 159 546| 598| 26,301
30| 4,996| 4.351) 87| 271 310 6.052|1-5 years:
D 63| 5967 9,218 188 37| 45| 10,475 1962—Fune..... 44,9451 46| 7,188[27,858| 370| 63| 9096] 8,424
1954—June 18,405 41| 6,600 4,942| 101 7| 202 6.511 1058 ?ec. ..... 37,;;3 125 %,gg %ﬁ%ﬁ; igg 1[4)3 gig g,ggg
Nov 18,184 18] 6,600( 3,848 49 1y 151 7,518 Lune.... , ’ ,
28 e I : ’ 192 6,155(16,056| 431| 123 980| 5,430
; D“Ct asiss) 4l sz 48| 57 4 179f 9,406 g Dt 205| 6.307|14,624| 476] 155 890 5,308
TeOSUIY potes: Nov, 163 6,321[20,933| 508) 168) 1,116) 7,239
1952—June ..... 18,963 2| 5,568(10,431 42 5 327 2 587 - ! , o o8t 1, 5
ol 0268l 16| 1377a|10 985| 46 8l 486 4978 D 137| 3,087(18,846| 502] 158] 1,022] 5.855
1953—June ..... 30,4251 23| 13.774/10,355| 62 5| 529| 5.678||5-10 years:
..... 31,406 g| 13.289(11,510f 130| 52| e05| 5814l 1952—Jume.....| 15,122l 387  e93] 7.740| 1.357| 497 7ves| 3,684
195¢—June. ... 31,960 64| 13,020(11,423 2211 99| 592| 6,531 ec...... 22,834(l 546 1,387|11,058] 1,775] 885| 1,348 5,835
N geul luslen ol o eSS RE f ocm ey i b
ok ;I)Cs--&; 28,033 40) 6,044113,649) 242 67| 675 T.3104 954 Funo'll| 30.54fl 404| 1'03s(18.741) 17380) s1e| 10655 6,711
arketable bonds::
Nov.....| 26,934]| 4770 1,014{16,267| 1,328 414] 1,494 5,940
1952—June...... 75,802|| 2,928] 4,422)30,710] 7,221] 5,855| 3,087} 21,580 0 20, , ' , , ;
Do | 70°300|| 3'046| 4 522132 840 7'165| 5 807| 3 420| 23 072 Dec......| 83,6770  477] 1,014|21,101) 1,544] 439] 1,664] 7,439
1953—June ..... 81,349|| 3,300 4,522{32,066] 7,232| 5,855( 3,484| 24,800{(After 10 years:
..... 77,327)| 3,377 3,667130,671| 6.820| 5,686| 3,418] 23,688|| 1952—June.....| 34,698|| 2,406/ 2,100| 5,544| 5,537| 5,301] 1,652| 12,059
1954—June. ... 80,474(f 3,395 3,003[35,481| 6.669| 5,164 3,641] 23,032 1053 })e. ..... :5‘{,(7)233; ggg H{g i,ﬁgg g,(l)g; i,ggg igg& ig,gﬁ
Nov. 84,264 3,351] 3,003(30,043( 6,544/ 4,910} 3,702] 23,621 —June..... ’ , , , ’ , ’ ,
200 2 , A ’ ’ orbes ec...... 31,736|( 2,765| 1,415 4,595 5,039{ 4,868 1,339] 11,716
Dec......| 81,835)( 3,878 2,802/38,0371 6,409| 4,898} 3,673( 22,5481 1954 j5yne 31,725(| 2,740 1,415| 4,085| 4,930| 4.582| 1,330| 11,734
Nov.....| 31,720|| 2,766| 1,415| 5,271 4,743| 4,368 1,376| 11,781
Dee...... 31,7191 2,796| 1,415| 5,234 4,668| 4,364] 1,369| 11,574

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings
Figures in column headed ‘“‘other”

by these institutions.
are residuals.

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

Maren 1955

Data are complete for Federal agencies and trust funds and Federal Reserve Banks.
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NEW SECURITY ISSUES?

[Estimates, in millions of dollars]

Proposed uses of net proceeds,

G T 2
Gross proceeds, all issuers all corporate issters$

Noncorporate Corporate New capital
Year or Re-
month Bonds Mis- | Re- { tire-
Total State “cel tire- | ment
U. Ss. Fed- } and Pre- | Com- New | lane- | ment of
Govern-j eral | mu- [Other3] Total Pub- | pri- |ferred| mon | Total f| - n‘ 7] o€ of | secu-
ment? |agency*| nici- Total | 1ich 1y| stock | stock oney’i ous | ponk | rities
al otal icly | vately pur- ebt
p offered| placed poses | ;'8
5,687 2,332 13 11,128 50 | 2,164}] 1,979 1,276 703 98 87 420 325 26 69 1,695
6,564 2,517 109 | 1,238 24 § 2,677 2,386]| 1,628 7581 183 108 762 569 19 174 11,854
15,157 1 11,466 38 956 30 ] 2,667 2,389 1,578 811} 167 110| 1,040, 868 28 144 11,583
35,438 || 33,846 1 524 511,062 917 506 411] 112 34 647 474 35 138 396
44,518 |1 42,815 z 433 97 | 1,170, 990 621 369] 124 56 408 308 27 73 789
56,310 !l 52,424 1 661 22 1 3,202} 2,670/ 1,892 7781 369 163 753 657 47 49 2,389
54,712 || 47,353 506 795 47 § 6,011)| 4,855)( 3,85t 1,004 758 397 1,347)] 1,080 133 134 14,555
18,685 || 10,217 357 | 1,157 56 | 6,900{ 4,881} 3,019} 1,862;1,126 891] 3,889 3,279 231 379 2,868
19,941 10,589 1....... 2,324| 451 | 6,577|) 5,035 2,888} 2,147] 761 778) 5,115} 4,591 168 356 1,352
26,250 || 10,327 |....... 2,690 156 | 7,078} 5,973j| 2,963| 3,010] 492 614| 6,651f 5,929 234 488 307
21,110 | 11,804 216 | 2,907 132 | 6,052|f 4,890!1 2,434 2,455] 424 736( 5,558]] 4,606 315 637 401
19,893 282 ] 6,361} 4,920 2,360( 2,560 631 811} 4,990 4,000 364 620 {1,271
21,265 446 | 7,741]] 5.691{ 2,364| 3,326{ 838 | 1,212{ 7,120/ 6,531 226 363 486
27,209 237 } 9,534} 7,601]} 3,645| 3,957] 564 | 1,369} 8,716 8,180 537 664
.| 28,824 306 | 8.898)] 7.083|| 3.856| 3,228] 489 | 1,326| 8.495}] 7.960 535 260
.1729,809 286 | 9,563 7,543 4,004| 3,541 814 | 1,204 7,561 6,987 575 1,857
1,655 123 571 452 284 178 20 90 544 531 1 18
1.386 1 456 366, 178 188 27 63 439 410 29 9
1,961 63 726 513 226 286 69 144 660 590 70 53
1,947 1 628 408 216 192| 110 111 436, 471 16 129
4,386 5 8350 647 424 224| 130 73 652 614 38 183
2,438 411,057 808 343 465 131 118 839 812 47 182
2,151 3| 1.237) 1,077 714 363 74 87 898 853 45 325
1,298 8 443 369 166 204 44 30 346 310 36 91
2,131 211,014 863 581 312 59 62 777 749 27 224
6,547 311,133 817 470 347 52 264} 1,008 865 143 169
1,366 4 437 3341 116 218 37 GO 9 251 48 129
Dec......| 2,544 71 | 1,011 852 288 564 61 97 592 530 62 404
1955—Jan... ... 2,646 742 716 527 35 627 441 232 189 50 135 486, 427 59 129
Proposed uses of net proceeds, by major groups of corporate issuers
Sea o Manufacturing C&%’;‘{f:ﬁ&:’;d Transportation Public utility Commaunication aﬁﬁaf'i;:f;tigl
month
Total Total N Totat Tetal Total | ., Total "
net I\T:W Retire-{ net g;“' Retire- | not I;fw Retire- | net f‘\;ew Retire-| net %‘;W Rotire-| net I\{;w Retire-
pro- °t Ii", ments 1) pro- 'tzrl)-’ rents 0] pro- italla; ments 1] pre- Ata‘l)-’ ments | pro- ita!l); ments 19 pro- c, o {mentgll
ceeds || T2 ceeds || * ceeds ceeds ceeds ceeds ||
1,391 1 1,347 44 1 338 310 28 1 795 784 11§ 2,276 {{ 2,043] 233 | 567 517 49 563, 858 35
1,175 || 1,026 149 | 538 || 474 631 806 609 196 | 2,608 |) 1,927| 682 | 395 ) 314 81 730 635] 100
3,066 || 2,846 221 518 462 58 | 490 437 53 | 2,412 |} 2,326 85 | 605 660 5 5151 449 66
R s 281 | 536 512 24 § 983 758 225 | 2,626 11 2,536 88 | 753 747 6 5087 448 60
2,218 i 2,128 96 | 542 502 40 | 589 553 36 | 2,972 | 2,905 67 | -874 871 3] 1,561} 1,538 24
2,202 1| 2,131 169 926 828 98 778 507 271 | 3,670 || 2,678 997 712 635 8711 ,041]’ 766, 274
1054—January....| 134 118 18 50 48 2 65 65 [....... 276 2781 ... 26 12} 12.......
Febraary... 52 - 26 25 1 43 36 7 269 2691....... 7 51i 5U.......
March.....| 107 107 §....... 68 62 5 58 57 2 362 316 46 30 88 88|......
April....... 86 79 6 86 72 14 58 46 12 309 237, 73 26 51 27 25
May....... 204 198 8 44 42 2 20 20 {....... 501 328; 173 40 26 25 1
June..... . 305 284 21 88 84 4 37 37| 442 382 60 3 159, 63 97
July....... 528 524 4 96 64 33 97 66 31 319 181 129 2 190; 10 128
August..... 123 106 16 62 45 17 51 a1 f... ... 159 104 55 27 16, 13
September. . 152 135 17 61 60 1 163 38 125 248 17 7% 328 48; 45 3
Qctober. ... 305 299 61 181 118 13 48 21 25 271 219 61 98 266 262 5
November. . 110 108 2 70 77 2 60 18 a1 65 45 18 75 3% 29 2
December. .| 187 23] 63 1344 130 5 70 32 18 459 132} 307 44 103i 92 11
1935—January.. .. 222 175 47 48 43 5 62 i 26 36 218 179 39 6 59I 58 1

r Revised.

1Estimates of new issues sold for cash in the United States.

2Gross proceeds are derived by multiplying principa! amounts or number of units by offering price

3Includes issues guaranteed. ’ 4Issues not guaranteed.

SIncludes foreign government; International Bank; and domestic eleemosynary and other nonprofit.

8Lstimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and
expenses.

7Includes preceeds 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. Proceeds for retirement
of short-term bank debts are included under the uses for which the bank debt was incurred.

8Includes 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
Industry 1953 1954
1948 | 1949 | 1950 | 1951 | 1952 | 1953
1 2 3 4 1 2 3
Manufacturing

Total (200 corps.):

Bales. . e e 38,341137,948145,351152,444]53,905162,665|15,739116,566{15,459|14,902]{14,233]14,776|13,406

Profits before taxes..................... 5,468 5,168 38,0421 8,7024 7,147 8 ,2 25| 2,254| 2,484] 2,003| 1,395} 1,754] 1,923{ 1,549

Profits after taxes..........oviveiuunnn 3,411} 3,186 4,143} 3,486{ 3,117( 3,56C 855 928 885 862 891 977

Dividends. .. ....oveiiiiiiinin i 1,446| 1,710} 2,295; 2,036,¢<2,031| 2,110 493 491 495 631 524 523 520
Nondurable goods industries (34 corps.):1

Sales. . o e e 14,739114,051115,994|18,670]18,908|20,276] 4,994 5,116 5,082 5,084| 4,961 4,972 4,952

Profits before taxes........covivvvevnn.. 2,360} 1 0751 2,847 3,324 2,715 2,908 761 782 783 581 669 676 635

Profits after taxes 1,5741 1,297| 1,599) 1,481] 1,313 1,446 345 355 376 371 365 376 353

Dividends............0o0. 698 759 942 894 912 0934 218 219 222 275 228 229 233
Du'agbllc goods industries {106 corp )2

Sales. . ..o

.123.602]23,807|29,357(33,774(34,997(|42,390110,745111,450{10,377( 9,817{ 9,272} 9,804| 8,455
Profits before taxes.. 3,108! 3,193) 5,195| 5,378} 4,432{ 5,317| 1,493| 1,702} 1,309 814{ 1,084 1,247 914
Profits after taxes...........0oviivinnns 1,837| 1,888| 2,544 2,005 1,804| 2,114 511 573 509 521 526 600 434
Dividends. ... 748 950! 1,352} 1,142 1,119] 1,176 278 272 274 356 296 294 287

Selectad industries:
Foods and kindred products (28 corps.):

BaleS. v it e e i e 4,528] 4,2231 4.402| 4,909| 5,042 5,411; 1,316] 1,346 1,355} 1,394) 1,337} 1,35 1,338
Profits before taxes...........oo.vvennn. 455 434 532 473 444 465 100 128 131 167 99 132 123
Profits after taxes. ..oovvuvveiniininn. 285 268 289 227 284 211 46 54 57 54 46 63 60
Dividends........oooiiiii il 148 149 161 159 154 154 35 37 37 45 36 36 37
Chemicals and allied products (26 corps.)
Sales. . i i s 3,6741 3,680 4,5771 5,574} 5,695} 6,071} 1,545} 1,568] 1,506 1,453] 1,434 1,471} 1,461
Profits herore taXes. ... . i i 674 693y 1,133] 1,421 1,200} 1,260 360 346 330 224 272 271 267
Profitsafter taxes. .. ..o 420 415 572 496 458 493 123 125 124 121 133 136 132
Dividends. . .ovviiiniiiiiiiiineare.. 263 321 448 363 381 398 990 90 91 127 98 98 99
Petroleum refining (14 corps.)

Bales. ..o e 3,583 3,007 4,2607 4,965 5,296f 5,757 1,376] 1,413] 1,473 1,498] 1,479 1,442 1,440
Profits before taxe 775 552 673 869 689 796 195 19§ 229 176 214 189 165
Profits after taxes. . 588 428 464 532 495 571 131 129 155 157 148 138 124
Dividends. . .....covviiiiia i 184 191 223 247 268 274 66 66 67 74 68 68 69
Primary metals and products (39 corps.):
Sales. .. e e e 9,066 8,187|10,446(12,497111,557|13,750] 32,4281 3,653] 3,476{ 3,194; 2,910| 3,019) 2,723
Profits before taxes.............. ..., Lo 1,174 993} 1,760} 2,092 1,161] 1,824 437 560 510 295 301 359 305
Profits after taxes. ...............oouL. 720 578 854 776 578 792 183 212 293 196 150 179 151
Dividends.........cooiii il 270 285 377 381 367 377 88 88 88 113 100 92 9z
Machinery {27 corps.
SaleS. o i i e e e 4,563] 4,363| 5,071) 6,183 7,682] 8,009] 1,967 2,045; 1,959 2,038 1,917} 1,937 1,864
Profits hefore taxes...........covviivinn. 570 520 8501 1,003 9741 1,609 276 298 241 192 252 237 202
Profits after taxes. ... covniiriennnnn. 334 321 425 3701 380p 402 89 103 95 i15 117 107 103
Dividends. .. ... oot s 127, 138 208 192 200 239 56 46 49 S0 58 64 63,
Automobiles and equipment (15 corps.):
BaleS. i i et e §,003| 9,577|11,805112,496}12,825(16,377| 4,308 4,657| 3,917 3,495| 3.485( 3,731l 2,922
Profits before taxes............ ...t 1,131] 1,473{ 2,305 1,613| 1,945} 2,048 648 714 451 235 434] 532 299
Profitsaftertaxes. . ..oovvvinnvnnnn.. 639/ 3611 1,687 705 698 747 200 211 168 168 214 257 127
Dividends. .. coovvviriinineiinininnis 282 431 671 479 462 463 117 1i4 114 117 114 113 106
Pubiic Utility
Railroad:
Operaling tevene.....c.oovvuvn v as Q,6721 8,5801 9.4731i0,391{10,581110,664( 2,596| 2,732| 2,755| 2,582| 2,275 2,335} 2,366
Trofits before taxes. .. 1,146, 700] 1,385; 1,2601 1,451] 1,404 335 307 399 272 156 199 226
Profits after taxes. .. ....cviiiniiienian, 688 438 784 593 832 871 186 231 234 219 38 136 172
Dividends. ..o oiiiii i i 289 252 312 328 338 412 97 73 7¢ 162 96 73 74
Electric power:
Oper?\.ting TEVERUS. t v viiieinarenernnes 4,830] 5,069] 5,528 6,058] 6,549} 7,113} 1,8501 1,725! 1,716| 1,821} 1,974| 1,810 1,817
Profits before taxes. .. 983] 1,129| 1,315 1,482) 1,740] 1,893 551 456 428! 458 571 487
Proﬁt% after taXeS. v o s 657 757 822 814 947( 1,045 204 249 235 268 324 268 265
Dividends. .. oot i i 493 560 616 651 725 771 182 189 194 206 212 21¢ 211
Telephone:
Op(*r'ttm"' TEVEIUC. cvaencnanrnreneneraan 2,694 2,967y 3,3421 3,729 4,136 4,525) 1,092} 1,126| 1,129 1 ,178| 1,174f 1,210 1,232
Profits before taxes 292 333 580 691 787 925 223 234 220 248 242 252 252
Profitsafter taxes. .....ooviiiiiin, 186 207 331 341 3&4 452 109 114 167 122 116 125 741
Dividends........oocviiiiiiiii . 1¥8 213 276 18 355 412 100 101 104 108 109 i1t 112

cCorrected.

1includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); m:% ellaneous (1).
2¥ncludes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile
(6); and miscellanecus (7).

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

Railroads. Figures are for Class 1 line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports
of the Interstate Commerce Commission.

Electric power. ¥ igures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are
chtained from reporis of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to mcl.me aﬂﬂmud nonelectric operations.

Telaphrm Revennes and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and

the Long Lines and General departiments of American Telephone and elegmpl‘ Company) and for two affiliated telephone companies, which
togcther represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subeidiaries and the two affiliates. Data
are ohtained frem the Federal Communications Commission,

All series. Profite before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662666 of the BurLeTIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities};
and p. 908 of the BULLETIN {or September 1944 (electric power),
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES !
UNITED STATES CORPORATIONS s .
! . [Estimates, in millions of dollars}
[Quarterly estimates at seasonally adjusted arnual R
rates. In billions of dollars)
All types Bonds and notes Stocks
Year or Profits | In- | Profits | Cash | Undis- Year or
quarter | before féomg ?fter (‘ljl":i tf‘b‘}}ﬁd quarter | New | Retire-| Net || New |Retire-| Net | New | Retire-| Net
taxes axes axes ends 1 prolits issues { ments | change || issues | ments | change | issues | ments | change
1939. ... 6.4 1.4 5.0 3.8 1.2 7
. : p: . . 6,882 2,523 4,359|| 5,0150 2,011 3,004| 1,867 512| 1,355
Y5t SRR ol Aol o0t 3 & 7,570 1.683| 5.887|| 5.938| 1.283| 4.655 1.632]  400| 1,232
1045 00T wolio7| 831 251 36 6,731 1,875 4,856/ 4,867| 1,583] 3,284| 1,864| 292 1,572
"""" e . . - e 7,224| 3,501} 3,724|] 4,806 2,802 2,004| 2,418 698] 1,720
1947, . ..., 20.5 | 11.3 18.2 6.5 11.7 - z -
1 3 : 9,048\ 2,772| 6,277| 5,682 2,105 3,577| 3,366| 666/ 2,700
1048 enes $2.8112.51 2031 7.21 13.0 10,679| 2.751| 7.927|| 7,344 2.,403| 2.940| 3,335|  3a8| 2,987
1050 " wolirsl 531 &3] 5% -{ 9,550 2,428 7.121l 6.651| 1,806| 4,755 2,808/  533] 2,366
"""" : : : : : 11,715| 5,353| 6,361)| 7.872| 3.897| 3,975| 3,843 1,456] 2,386
1951 uzlzns }é;; bl 2¢ 2,455  639| 1,816 1,785| 508 1,277) 670 131} 539
1953 ... 3041211 18.3| 9.4 8.9 . 5
. ... 2,700 9771 1,724] 1,619 758 862| 1,081 219 862
19541, ... 35.0 | 17.2 17.8 9.9 8.0 2...] 2°858) 1,139] 1.719|| 1,863 847 1’0']72 ?9; 52? ggg
3...13,027| 1,314] 1,714} 2,314 938 1,3 1 {
1953=2....] 4101 22.51 19.50 9.31 10.2 410130128 1,923 1205 2,075| 1,354| '721| 1,053  Se9| 84
4.. 32.5117.4 15.1 9.6 5.5
34.5 | 17.0 17.5 9.6 7.9 IReflects cash transactions only. As compared with data shown on p. 304, new
34.5{17.0 17.5 9.6 7.9 issues exclude foreign and include investment company offerings, sales of sccurities
34.2 | 16.8 17.41 9.8 7.6 held by affiliated companies or RFC, special offerings to employees, and also new
37.0 | 18.2 18.8 1 10.4 8.4 stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
tirements include the same types of issues, and also securities retired with internal
P " " " funds or with proceeds of issues for that purpose shown on p. 304.
! Preliminary estimates by Council of Economic Ad- S .es L
visers. ource.~Securities and Exchange Commission.
Source—Department of Commerce.

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

Current assets Current Habilitics
- Net Notes and accts. Notes and accts.

Lglqﬁiri'g?r working g S. receivable . payable Federal

capital . OV~ nven- ; income
< Total Cash ernment . tories Other Total s l g Ellx Other

securities] U. S, . S, iabilities

Govt.2 Other Govt.2 Other

1939 24.5 54.5 10.8 2.2 .0 22.1 18.0 1.4 30.0 .0 21.9 1.2 6.9
1941 32.3 72.9 13.9 4.0 .6 27.4 25.6 1.4 40.7 .8 25.6 7.1 7.2
1043 42,1 93.8 21.6 16 .4 5.0 21.9 27.6 1.3 51.6 2.2 24.1 16.6 8.7
19435 51.6 97 .4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 .9 24.8 10.4 9.7
1047......... .. 62.1 123.6 25.0 14.1 38.3 44 .6 1.6 61.5 37.6 10.7 13.2
1048........... 68.6 133.0 25.3 14.8 42.4 48.9 1.6 064.4 39.3 11.5 13.5
1049, ... ..., 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
1950........... 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 .4 ) 47.9 16.7 14.9
195t... 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
1952.. 90.1 186.2 30.6 20.4 2.8 64.7 65.4 2.4 96.1 2.3 57.8 17.7 18.3
1953 92.6 189.7 30.7 21.5 2.6 65.0 67.5 2.4 97.1 2.2 57.3 18.7 18.9
1954—1 .. 92.9 183.3 27.8 19.7 2.8 63.2 67.3 2.5 90 .4 2.5 53.9 14.9 19.1
2., 94.2 179.6 28.9 16.8 2.4 63.4 65.5 2.6 85.4 2.4 52.5 11.7 18.8
3., 95.3 183.9 30.1 18.6 2.3 65.2 65.1 2.7 88.6 2.6 53.0 13.6 19.4

1 Excludes banks and insurance companies.
each other on corporations’ books.

2Receivables from and payables to U. S. Government do not include
Source.—Securities and lixchange Commission.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1

[Tistimates, in millions of dollars]

amounts offset against

Trans- fManu- Trans-
Manu- : : porta- | puptic | Com- actur- § porta- | p, 150
Year Total || factur- I\{[m— Rf”{" ttxgn utili- | muni- | Other? Quarter Total mﬁ ¢ 10{1 utili- tﬁdl 3
ing ng roads  other lies | cations 21 nct. ties  [OLRer
than min- rail-
rail ing roads
1939 ....... 5,512 1,943 326 280 365 520 302 | 1,776 || 1953—1r. . ... 6,339 || 2,887 673 926 | 1,853
1945........ 8,692 3,983 383 548 574 505 321 | 2,378 27 ... 7,274 || 3,326 751 1 1,159 | 2,038
- 3ro.o.. 7,084 |1 3,116 708 | 1,221 | 2,039
1948........ 22,059 9,134 882 11,319 | 1,285 | 2,543 | 1,742 { 5,154 4r..... 7,025 (| 3,565 743 | 1,247 | 2,070
1049........ 19,285 7.149 792 | 1,352 887 | 3,125 | 1,320 | 4,660
1950........ 20,605 7.491 707 | 1,111 1,212 1 3.309 | 1,104 | 5,671 1954 —1r ., .. 6,266 || 2,788 634 929 | 1,916
1951........ 25,044 10,852 929 1 1,474 | 1,490 | 3,664 | 1,319 | 5,916 2oL, 6,932 || 3,120 620 | 1,121 | 2,071
3ro.... 6,640 |1 2,896 553 | 1,060 | 2,133
1952........ 26,493 || 11,632 985 | 1.396 { 1,500 | 3,887 | 1,537 | 5,557 4r ... 6,988 [ 3,209 559 1 1,100 | 2,110
19537, ...... 28,322 11,908 986 | 1,311 1,565 | 4,552 | 1,690 { 6,310
1954, ... ... 26,827 11,038 975 854 | 1,512 | 4,219 | 1,747 | 6,513 || 195514+, .. .1 6,296 |} 2,721 583 947 | 2,046
19554, . ..., 27,063 (| 10,704 896 763 | 1,495 | 4,384 8,819 VA 6,988 || 2,885 584 | 1,158 | 2,361
rRevised.

LCorporate and noncorporate business, excluding agriculture.

3Includes com

munications and other.

4Anticipated by business.

Sources.—Department of Commerce and Securities and Exchange Commission.

2Includes trade, service, finance, and construction.
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REAL ESTATE CREDIT STATISTICS
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars)

All properties Nonfarm Farm
Other s Multi-family and
End of year . holders 1- to 4-family houses | .,mmercial properties?
or quarter All Fg-‘:lm All All Ficril:ln- Other
h:ll’gl- insti- |Selected| Indi- hggsd- Finan- [ guper Finan- | oo hold- | jneti- [nolders®
tutions [Federal |viduals Total || .68l | Boit | Total Il .8l | Held €18 || tutions
agen- | and insti- ers insti- ers 3
cies |} others tutions tutions

.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9

N4 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5

.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1

T 20.2 1.1 13.3 29.7 17.9 11.7 6.2 i1.8 7.2 4.6 4.9 1.3 3.7

.5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4

.8 26.0 6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4

.9 31.8 S 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3

.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4

7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5

.8 51.6 1.4 19.8 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7

2 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0

.2 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 28 4.3

.0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27 1 18 2 89 77 30 4.6

.6 85.7 2.8 25.0 |} 105.3 75.6 62.4 13.2 29.7 20.0 9.7 8.2 3.3 5.0
1953—June......... 96.2 70.9 2.7 22.6 88.7 62.5 50.3 12.2 26.1 17 6 8.6 7.5 3.0 4.5
September....| 98.7 73.0 2.8 22.9 91.2 64.6 52.1 12.4 26.6 17.9 8.7 7.6 3.0 4.6
December..... 101.0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.6
1954—Marchr. .. ... 103.1 76.8 2.7 23.6 95.3 67.7 55.2 12.5 27.5 18.5 9.0 7.8 3.1 4.7
Juner........ 106.2 79.5 2.7 24.1 98.2 70.0 57.3 12.7 28.3 19.0 9.2 8.0 3.2 4.8
Septemberer. . .{ 109.8 82.5 2.7 24.6 || 101.6 72.6 59.7 12.9 29.0 19 8 9.5 8.1 3.2 4.0
Decemberr. . .| 113.6 85.7 2.8 25.0 || 105.3 75.6 62.4 13.2 29.7 20.0 9.7 8.2 3.3 5.0

#Preliminary.

1Derived figures, which include 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.

No71E. —Figures for first three quarters of each year, and all figures for December 1953 except those on total farm (preliminary estimate from
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust companies
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include HOLC,
FNMA, and. VA (the bulk of the amounts 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 Loan Bank Board, lnstitute 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? Mutual savings bank holdings+
Nonfarm Nonfarm
End of year
or quarter Total Residential3 Residential3
Farm | Total Farnm
Total Other Total Other
FHA-{ VA- | Con- FHA-{ VA- | Con-
Total || in- | guar-| ven- Total | in- | guar- | ven-
sured {anteed| tional sured |anteed| tional
1941, ... oiiinnnts 4,906 4,340 3,292)|......[ ... ]eeennn 1,048, 566 4,812 4,784/ 3,884{|] = |..... 900 28
1942, . ..iiiiiiinn., 4,746 4,256| 3,332}t ... .0 ] e 924 491| 4,627]| 4,601] 3,725 876 26
1943, . .....0iinnnnn 4,5211| 4,058 3,256[......[......0...... 802 463| 4,420i 4,395 3,558{1 .....|..... 837 25
1944 .. ... liul. 4,430|1 3,967|| 3,218)f......0. ..o feenn.. 749 463| 4,305 4,281} 3,476 .... |..... 805 24
1945, . .. o iviiiiinns 4,772{| 4,251 3,395[}...... 0 ... ] enn 856 5211 4,2081] 4,184]; 3,387)j ... |-.... 797 24
1946........... veeeo| 7,234) 6,533]| 5,146|f......1... ...} ...t 1,387 702| 4,441|| 4,415[ 3,588| .... [..... 827 26
1947 . oiiiiiiiienn 9,446)| 8,623 6,933|}. . ... .| .o i 1,690 823| 4,856(| 4,828){ 3,937 .....{..... 891 28
1948........c0vvnen 10,897|(10,023i 8,066|......1......|...... 1,957 874 5,806l 5,773|{ 4,758l .....}...... 1,015 34
1049 . ... .. .vvuinnns 11,6441(10,736|| 8,676|......]......{..cc.. 2,060 909| 6,705|| 6,668} 5,569 .....|... .. f..nnun 1,099 37
1950. ... .civvveinnn 13,664|{12,695{110,431. .....|......}...... 2,264 968| 8,261} 8,218 ROSE:T | IAR URR I .1 44
1950, . iiivieinnnns 14,732|{13,728||11,270|| 3,421| 2,921] 4,929 2,458{ 1,004| 9,916i| 9,869|| 8,595|| 2,567{ 1,726] 4,303| 1,274 47
1952, ... iiiennen 15,867)/14,809|/112,188|; 3,675| 3,012} 5,501| 2,621] 1,058(11,379]|11,327|| 9,883| 3,168 2,237| 4,477 1,444 53
1953. ... ciivnenen ..|16,850 15.768 12,925|| 3,912| 3,061| 5,951| 2,843 1,082{12.943(]12,890i[11.334|] 3.489| 3.053| 4.792} 1.585A 53
19547, . ...l 18,630||17,465/(14,200]] 4,225| 3,375 6,600 3,265{ 1,165[15,000/|14,945[|13,195|{ 3,900| 4,150| 5,145 1,750 55
1953—June..........116,387)[15,283]12,545/ 3,798 3,013| 5,734| 2,738| 1,104(12,112{(12,062{|10,574| 3,325| 2,590 4,658 1,488 50
September.....|16,640|i15,550/|12,770]| 3,860] 3,040| 5,870 2,780 1,090|12,500{|12,450(10,930|} 3,405] 2,785] 4,740| 1,520 50
December. . ... 16,850|[15,768|i112,925|1 3,912| 3,061| 5,951 2,843| 1,082|12,943{(12,890i[11,334|} 3,489 3,053] 4,792} 1,556 53
1954—Marche....... 16,9701115,870{}12,965]] 3,920| 3,075] 5,970} 2,905| 1,100(13,345){13,292||11,700]| 3,560 3,295( 4,845}{ 1,592 53
Juner......... 17,366(116,227(|13,220i[ 3,960 3,116| 6,144{ 3,007| 1,139(13,881(|13,826(|12,181][ 3,659| 3,579f 4,942} 1,645 55
Septembere....|17,970[116,810[|13.690if 4.105| 3,230| 6,355| 3,120| 1,160{14,415|{14,360(|12,665|{ 3,770| 3,830 5,065| 1,695 55
December?, . ..|18,630|117,46514,2000 4,225 3,375| 6,600 3,265| 1,165|15,000](14,945||13,195|} 3,900] 4,150 5,145] 1,750 55

»Preliminary.

fIncludes 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 Scptember figures are Federal Reserve estimates based on data from Menber Bank Call
Report and from weekly reporting member banks.

3Data not available for all classifications prior {0 December 1951,

+Through 1946, figures except for the grand toial are estimaies based on IFederal 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 $avings Banks.

Sources.—AH bank series prepared by Federal Deposit Insuyrance Corporation from data supplied by Ifederal and State bank supervisory
agencics, Comptroller of the Currency, and Federal Reserve,
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REAL ESTATE CREDIT STATISTICS—Continued

MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars]

Loaas acquired Loane outstandiag (end of period)
Year or month Nonfarm Nonfarm
Total FHA. VA- o Farm | Total FHA. VA- Farm
Total || ineured é:fez / ther Total insnred a[g:ti:d Other
5,073 668 899
5,52¢9 81§ 613
5,830 1,096 896
5,373 1,286 841
5,886 1,408 8GO
5,860 1,394 716
&,360 1,228 795
7.78% 1,398 895
9,843 2,381 996
11,768 3,454 1,138
14,775 4,573 1,327
17,787 5,257 1,527
19,546 5.681 1,705
21.436 6,012 1,886
23,881 6,122 2,046
21,538 5,027 1,897
21,660 6,037 1,910
21,845 6,066 1,924
22,060 6,081 1,945
22,212 €,088 1,962
22,403 6,601 1,981
2,573 6,005 1,997
22.786 6,100 2,009
23,019 6,008 2,016
23 235 6,103 3 . 2,025
. & 3 s 23,540 6,133 4,451 | 12,9356 2,034
Becember. . .. & y X 23,88. 6,122 4,636 | 13,123 2,046
19535 —January.......... 521 456 69 161 249 42 [ 26,223 |j 24,171 6,132 4,771 | 13,208 2,052

Note.—For loans acquired, monthly figures may not add to annual totals, and for o
[rom end-of-year figures, boecause monthiy figures represent book value of ledger
\,aluee, and because yvear-end adjustments are based on more nearly complete data
fications shown.

Sources—-Institute of Life Insurance—end-of-year figures, Life Insurance Focl Book; end-ol-moenth figures, the Tally of Life Insurance Statistics
and Life Insurance News Dala.

ans outstanding, end-of-December figures may differ
cts whereas year-end figures represent annual statement : t

Prior to 1947, complete data are not available for all class

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN | NOCNFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

ASSCCIATIONS . 5
{Tn millions of dollars] [Number in thousands; amounts (except averages) in millions of dollarsj
Loans mads, by purposs Loans outstanding (end of period)? l Amount, by type of lender Aver-
; ags
Yeoar i amoung
Year or " r Num- j Sav- | Insur- | Com- {Mutusl
month % | Yome | Other FHA- | VA- | Con- o ber | wave | tasar. | Com- (riuteal rer
Total {| 2% 1§ pur- | pur- [ Totalsl in. | guar- | ven- manth Total || e84 Boce | mer | ogave | gy, | corded
slrue- | ohose | posesl sured | anteed | tionals corp- | cial | ings (el
tion o b e | assns. | panies | banks | banks larg)

404 { 1,166 218 | 1,454 | 2,906
332 888 168 | 1,359 1 2,01

1,426 | 3,600 } 1,187 | 5,408 | 5.9

1,489 1 3,686 | 1.827 | 5,805 | 6,24

1,788 | 4,239 { 1,501 1 7,134 | 6 64
108 263 86 449 1 6,292
105 274 85 444 1 6,228
124 335 103 556 | 6,339
130 333 112 850 | 6,411
.. ) 5 i24 330 118 558 [ 6,484
June.. 810 283 Mt 185 e, . 303 1,990 741 146 383 123 692 | 6,573
July..| &02 281 249 173 Tuly 306 | 2,027 734 155 37 141 626 | 6,625
Aug...; 841 289 372 180 ug 3123 12,086 70 166 389 138 843 | 6,684
Sept...| 828 282 389 177 Sept 313§ 2,122 786 164 323 141 668 | 6,739
QOct....| 824 283 364 177 Oct, 3i4 | 2,188 785 178 393 140 679 | 6,874
Nov...| 807 278 357 172 Naov.... 307 12,148 757 177 309 147 667 { 7,004
Dee....[ 853 265 369 189 Dee....j 3181 2,267 784 191 429 158 714 | 7,131
1955-Jan....] 744 252 326 166 1955-Jan....! 254 | 2,024 638 165 379 128 665 | 7,120

1Includes loans for repair, additions and alterations, refinancing, ctc. Source.—Iome Loan Bank Board.

2Prior to 1948, data are not available for classifications shown.
sTixcludes shares pledged against mortgage loans.
Source.—~Ilome Loan Bank Board.
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REAYL ESTATE CREDIT STATISTICS—Coentinved
GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE ! MORTGAGE DEBT GUTSTANDING OM

ftn milis ¢ doler: NONFARM I~ TO 4.FAMILY PROPERTIES
{In miliions of doilars) {In billions of doliars]
FHA-insured loans VA-guaranteed loans?
i
Homs i Home Governmert-
Year morigages Froj- Prop- f; mortgages underwritten
or Total ect- | Y | Alter- End of Con-
month Total type Tatal ation year or Total ven-
New mort- | YTOVe New | 2% | and quarter tional
prop- gageat ment prop- isting | repair?
erties loans? erties | PYOP- FHA-} VA-
< = erties Total || in~ | guar-
sured [anteed
216
228 3 2.3 2.3 15.0
126 4 3.0 3.6 i5.4
86 .2 3.7 3.7 i4.5
ig'i .. .8 4.1 4.1 . 13.7
371 ofl a2 4270|137
321 12 . .5 4.3 4.1 2142
534 3, AN . 1 6.1 3.7 24|17.0
14 11 : .2 9.3 38 5.5 18.9
594 i I 2§ 1948. .3 |1 12.5 5.3 7.2 120.8
94 i3, ] 0 5110490, 5] 150 6.9 8.1 ]22.5
708 13, 12,867 942 6 | 1950, .1 18.9 2.6 | 10.3 | 26.2
ags 2 is,szz; 820 | 6| 1051, o220l 9711322900
1334 |2.064 ,j2.045 {1,014 £ 11952, 742541 10.814.6 | 33.3
391 14,257 42,686 11,565 5§ 1933.. .. .34 28.1 12.0 1 16,1 1 38.2
54 267 138 79 4 L1934 L 613850 12.8 (18,7 | 44.1
225 160 55 .4
%ol Sl 191 &1 c5les2—Mar. 533235 99136208
71 269 1 08 '3 June. .| 55.1 11 24.0 | 16.1 | 13.9 ; 31.1
32 362 200 109 3 Sept. S7.6 1t 24.7 13.4 | 14.3 | 32.3
76| 203 178 115 '3 Dec...| 58.7 1| 25.4 || 10.8 | 14.6 | 33.3
p 43 ; b
b B8 B I Eless—var | woell2c1 |11 {150 383
go | s1gd 307 24| june..| 625 il 26.7 1 154 {153 |35 8
_ 92 261 202! 2041 Iso| s Sept...| 64.6 || 27.5 || 11.7 | 15.8 | 37.1
Dec.. .| 8431 2878 92| 1091 23| 63| 5361 337 | 219| 4 Dee...} 66.3 ) 28.1 1| 12.0 | 16.1 | 38.2
1955 —Jan. . . B 931 369 107 1453 3 52 622 % 360 23t 1.2 ¢ 1034-—Nar.p.l 67.7 )1 28.8(112.2 | 16.6] 38 9
: Juner.| 70.0 1) 29.7 |} 12.4 | 17.3 | 40 3
Sept.?.] 72.6 || 30.5 || 12.6 | 17.9 | 42 1
Pecr.] 753.6 || 31.5 |} 12.8 | 18.7 | 44.1
taages; V.-
‘hareas those .
? Preliminary.
6 Notz.—For total debI(_: gutsltaﬁxding, figures for
oy N RETRUNTN N oliare rst three quarters are Federal Reserve estimates.
:uﬁigﬁ loans m f,‘f\t‘f,f".",?].}éiy,;g r{”l",‘lr. For conventional, figures ate derived.
ments on pr d loans, amounts by Souyces.—Home Loan Bank Board, Federal Hous-
type are deriv ing Administration, Veterans Administration, and
Sources.--Federal Liousing Administration and Veterans Zdministration. Federal Reserve.
FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY: FEDERAL HOME LOAN BANK LENDING
[fn miftions of dollars] {Tn millions of dollars)
. . T Advances outstanding
- - Mo : holdings ol v
A‘;lglc?r %:f,? Hortgage holdings h’ég;i Mort-~ . . (end of period)
£nd of year funds | menta (7 0T 7T pur- gf{ge, Year or month | A% | Repay-
or menth uti- usi- FHA- | VA- | chases | S50 vances | ments Sh 1
com- | ¢ Total in- wuar- | {during|® ;‘;;3% Totat }ex—(;;tl- {e‘;z;,fi
mitted | bursed wared | apteed | period)| PEFIOF o
PYy 44 278 213 195 176 19
24 s 320 | 231 202 184 | 160
a JE‘; t 351 200 436 218 217
e i 360 280 515 257 258
e 256 337 433 231 202
f 673 292 816 547 269
A 423 433 8C6 508 298
< 386 538 864 565 299
« , - P 728 GAQ 952 634 317
Ga | e 3 Bl 2 734 | 818 | ser || iz | 255
ggg ?}j fg §g o8 15 ss | 677 438 | 239
g 779 it 0 37 36 24 530 396 233
5"10 737 i _,17 gé{; 37 33 51 613 382 231
byl IS 4 5 % 28 330 soafl ay| 23
533 654 1é 3;; ;’ 166 39 [ 428 247
October.....| 678 | 603 66| | 22 oL s ) 223
November. .. {1 547 3 ] 14 gg 3; 229. 4;5 236
December .. .. 1) 476 2 o4 i3 Lot 2 —‘.-‘_9 4 237
QOctoher. . . 63 45 798 471 236
22 Tan ' i3 4 November. 74 38 743 495 248
195s—Jamuary. ...} 31 413 A B+ B December || 171 47| 867 | si2| 255
- e P 1935—Tannary. .. 38 138 M7 491 226
elyrnary 34 2 e
1No authorization figures shown after October since under its new charter, Septpary. . i 63 685 466 223
effective Nov. 1, 1954, % maintains three separate programas, for which the | e
type of fund authorization var Other figures repres the combined pro- 1Sacured or unsecured loans maturing in one year or lcss.
grams; secondary market, special assistance, and manageinent and liquidation. 2Secured loans, smortized quarterly, having maturities of
Source. -Federal National Morigage Association. rore than one yeat but not more then ten years.

Source.—~Home Loan Bank Board.
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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 X

or month Total \utomobile| consumer { and mod- | Personal Total imrﬁlg-t Charge Service
ota paper? goods ernization loans p lga nsn accounts credit

paper!? loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
4,172 981 1.290 405 1,496 4,212 1,122 2,076 1,014
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
14,490 6,342 4,337 1,006 2,805 6,323 1,821 ,006 1,496
14,837 6,242, 4,270 1.090 3,235 6,631 1,934 3,096 1,601
18,684 8.099 5,328 1 406 3,851 7,143 2,094 3,342 1,707
22,187 10,341 5.831 1.640 4,366 7.350 2,219 3.411 1,720
30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720
1954—January. . 28,724 21,836 10,158 5.697 1,635 4,346 6,888 2,165 3,002 1,721
February. 28,140 21,582 10,010 5,588 1,623 4,361 6,558 2,133 2,682 1,743
March........ 27,833 21,381 9,919 5,443 1,614 4,405 6,452 2,150 2,564 1,738
April......... 28,095 21,426 9,942 5,413 1,617 4,454 6,669 2,181 2,723 1,765
May......... 28,372 21,487 10,002 5.370 1,634 4,481 6,885 2,313 2,786 1,786
June.......... 28,666 21,717 10,168 5.367 1,635 4,547 6,949 2,334 2,819 1,796
July.......... 28,725 21,849 10,298 5,328 1.637 4,586 6,876 2,303 2,773 1,800
August........ 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 5.3208 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....... 29,684 22,436 10,459 5,609 1,574 4,794 7,248 2,295 3,225 1,728

items purchased, whether held by retail outlets or financial institutions.
consumer goods that may be used in part for business.

goods papet.”

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
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.

BULLETIN for April 1953,

1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the

Includes credit on purchases by individuals of automobiles or other

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- | ooo nce Credit Depart- | Furni- hold Auto-
credit Total || mercial | "o 00 " | Foohe | Other | Total ment ture appli- | mobile | Other
banks ko) stores! | stores ance | dealers?
panies 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 3958
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 || 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
22,187 |} 18,758 8,008 6,147 1,124 2,489 3,429 1,040 903 201 380 815
22,467 |} 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754
1954—January........ 21,836 || 18,545 8,914 6,062 1,103 2,466 3,291 995 872 285 375 764
Febryary....... 21,582 || 18,300 8,755 5,974 1,115 2,456 3,282 1,065 849 281 370 717
March.......... 21,381 18,192 8,714 5,892 1,136 2,450 3,189 1,031 829 276 366 687
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 1,027 821 271 an 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
R 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652
S 18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651
October. .. .. | 21,952 || 18,726 8,637 6,315 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 1,201 890 203 394 754
1955—January.......... 22,436 || 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 201 397 751

1Includes mail-order houses. i . X X
2Includes only automobile paper; other instalment credit held by automobile dealers is included with “other” retail outlets,
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STATISTICS ON SHORT. AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued
INSTALMENT CREDIT HELD BY GOMMERCIAL BANKS,

NONINSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial Retail
institutions outlets
Total (single~-pay- {charge
non- ment loans) accounts)
End of year instal- Service
or month m e;t credit
4! A i~ - De_
credit ‘;g’g_‘ past
cial Gther | ent Other
banks stores!
625 162 236 | 1.178 518
636 164 251 | 1 220 553
693 132 275 | 1 37¢ 597
574 72 290 | i.322 845
1.008 114 452 | 1.624 | 1 014
1.253 £53 532 | 1.821 | 1.166
1,261 i84 5375 | 2.138 | 1 285
1.334 198 584 | 2,006 | 1.376
| 1378 245 641 | 2,355 | 1.496
I 1,684 250 G685 1 2,411 | 1,601
t Ra4 256 Y30 | 2,612 ;) 1,707
1,859 320 748 | 2,663 | 1,720
2,683 333 764 12,754 11,720
t654 —January...| 6.888 |l 1.830 285 607 | 2,395 | 1,721
February..] 6.5358 {| 1,841 292 526 | 2,156 | 1,743
March. ... 6.432 || 1,345 305 483 [ 2,081 | 1,738
April...... 6,664 1,883 298 502 | 2,221 | 1,765
May...... 5.885 | 1,918 395 469 | 2,287 | 1,786
June... ... 6.949 |l 1,077 357 407 | 2,322 | 1,796
July......] ©6.875 ]| 1,989 314 448 | 2.325 | 1,800
August....| 6,835 || 1,985 327 446 | 2,288 | 1,789
September.| 6.021 1.997 338 488 | 2.219 | 1,779
Qctober. . .| 7,023 §) 2,067 310 517 | 2.375 | 1.754
November.: 7,195 § 2.049 358 574 ;| 2,468 | 1,746
December. : 7.688 4 2.085 335 764 | 2,754 | 1,720
1935~ -Tanuary.. .0 7,248 | 2.048 247 623 ;2,602 1 1,728
1

tIncludes mail-order houses.

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars}

!
i Other | Repair
Total
. : Auto- con- and Per-
Enrdlgf ;S;‘r ‘;‘fgﬁé‘ mobile | sumer | modern-| sonal
or mos credit paper | goods | ization | loans
" paper loans
1.197 878 115 148 56
1,578 1,187 136 190 62
1,797 1,363 167 201 66
300 24 58 54
677 67 i41 92
1,355 185 242 126
1,990 232 216 164
2,950 303 33 139
3.785 313 57 158
3,769 24§ 70 275
4,833 332 82 347
6.147 367 83 391
6,421 351 81 426
. ] 6.062 359 86 389
February... | 5,974 351 85 388
March 340 84 389
April........ 336 84 392
May........ 33t 83 394
June 33t 83 397
July.. 338 82 401
Augus 335 82 403
September. . .| 6,204 336 81 403
Qctober...... 6,315 337 81 406
November. ..l 6,325 340 81 413
December....| 6,421 351 81 426
1955—Januvary ... .. 6,462 350 79 430

Marcu 1955

BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars}

Automobile

Total paper
Exnd of year instai- R
or month mecrlnt P
credit ur- | ey
chased | direct
1,079 237 178
1.452 339 276
1,726 447 338
o6 143
169 311
352 539
575 753
849 94
1,677 | 1,294
1.13 1,351
1,633 | 1,629

1954—January. ..
February..

September.
October. ..
November.
December.

1955 --January. ..

8.998 I 2,215 | 1.867
8.633 || 2,198 | 1,645

8,914 |1 2,101 | 1,807
8,755 |1 2,162 | 1,773

2,164 | 1,755
2,180 [ 1,745
2,195 | 1,735
2,237 [ 1,729
2,249 | 1,720
2,230 | 1,707

8,688 I 2,224 | 1,686
8,637 || 2,207 | 1,663
8.586 (| 2,188 | 1,636
8,633 {] 2,198 | 1,645

,208 1 1.656

Other
<on-
sumer
goods
paper

166
222
309

1i4
29%
550
794
1,016

Repair
and
mod-
erniza-
tion
loans

135
185
161

130
242
437
563
715

Per-
sona!l
loane

363
446
471

312

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
ity Auto- con- and Per-
E;‘;ingf) gﬁfr ‘;lsg;l mobile | sumer | modern-| sonal
credit paper goods | ization Ioans
paper loans
789 81 24 15 669
891 102 30 16 743
957 122 36 14 788
731 54 26 14 643
991 77 34 22 858
1,275 130 69 39 1,037
1,573 189 99 59 1,226
1,858 240 137 89 1,392
2,237 330 182 11§ 1,510
2,53 358 209 132 1,838
3,053 457 27¢ 187 2,13¢C
3.613 573 337 249 2,454
3,881 596 340 260 2,685
1954—January...... 3.569 557 330 246 2,436
February.....| 3,571 553 328 248 2,440
March....... 3,586 555 325 251 2,455
i 560 325 252 2,485
565 323 238 2,506
574 323 259 2,539
581 321 258 2,559
587 321 261 2,875
591 324 262 2,594
589 329 260 | 2,596
November. . .| 3,808 591 331 263 2,623
December....| 3,881 596 340 260 2,685
1955—January. . ... 3,864 595 338 234 2,677

Nor1e.—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
Year or month

Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
5,093 999 941 2,024 1,999 206 143 2,150 2,010
6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539
10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405
13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628
24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
26,818 13,621 11,379 8,014 7.511 1.387 1.144 7.299 6,784
29,024 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406

WITHOUT SEASONAL ADJUSTMENT
1954—January..........oo0anl.. 1,947 2,298 780 963 538 672 75 89 554 574
February.,........... N 1,956 2,210 809 957 510 619 88 100 549 534
March. .. 2,380 2.581 1,020 1,111 574 719 104 113 682 638
i 2,400 2,355 1,038 1,015 615 645 105 102 642 593
2,397 2,336 1,047 987 607 650 121 104 622 595
2,703 2,473 1,244 1,078 659 662 109 108 691 625
2,549 2,417 1,163 1.033 622 661 107 105 657 618
2,477 2,425 1,114 1,063 607 641 112 107 644 614
2,441 2,407 1,062 1,046 629 636 118 115 635 610
October.....o.ovvvivennnn. 2,454 2,437 1,031 1,056 687 650 106 111 630 620
November................ 2,554 2,492 1,040 1,084 716 642 108 114 690 632
December................ 3,046 2,593 1,184 1,084 936 666 95 110 831 733
1955—January. .........c.co.nn 2.389 2,420 1,060 997 616 675 67 109 646 639

SEASONALLY ADJUSTED*

1954—January.................. 2,306 2,368 907 985 689 681 97 84 613 618
February................. 2,357 2,377 959 1,041 636 644 119 102 643 590
March..........covvvnnn. 2,294 2,456 957 1,053 601 688 115 110 621 605
April ... .. 2,358 2,358 964 1,025 644 629 108 109 642 595
May....oovviiiennennn. 2,321 2,392 984 1,010 604 6358 115 115 618 609
June.. 2,495 2.413 1,114 1,056 649 6358 935 108 637 501
July .. 2,455 2,364 1,060 1,006 666 667 98 100 631 591
August. .. . . 2,409 2,480 1,035 1,067 613 678 100 105 661 630
September................ 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 1,098 677 631 101 113 725 638
December................ 2,762 2,488 1,298 1,083 679 643 99 108 686 654
1955—January......... ... ... 2,823 2,496 1,233 1,020 788 084 87 104 715 688

* Includes adjustment for differences in trading days.
NoTe.—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 1953 are

shown in the BULLETIN for November 1954, p, 1212, Estimates of instalinent credit extended and repaid are based on information {rom 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 RECEIVABLE*

Percentage change Charge
Ptf:;g;rlltargeec:(}iziannge from corresponding Instalment accounts accounts
m%nth g month of preceding
Item year Year or month House-
. Depal;t- Fturni- hol dl ap- Depart-
Jan. | Dec. | Nov. | Jan. | Dec. | Nov. men ure pliance ment
1055 | 1954 | 1954 | 1955 | 1954 | 1954 stores | Stores | ‘gyoreg | Stores
Net sales: 1954—January............. 14 12 9 45
Total........oovevnn. -39 | 423 +5 | +10 +2 +4 February............. 14 11 9 43
Cashsales........... —41 1 +39 | +12 | 413 0 +5 March............... 15 13 10 48
Credit sales: P-N+3 41 AR N 14 12 9 45
Instalment......... —41  +2t +3 | 410 +5 +3 May....ovvvenernnnns 14 12 10 46
Charge account..... =27 | +19 +4 | 414 +2 +6 June................. 14 12 10 47
July......ooooillL 14 12 10 45
Accounts receivable, end August 13 12 10 45
of month: September. 13 12 10 46
Total................ -5 +6 +3 +2 +1 +1 October. . .. . 14 12 10 47
Instalment........... —3 +5 +2 —1 —1 -1 November............ 13 12 10 48
Charge accounts...... -9 +38 +5 +9 | +10 +7 December............. 14 12 9 46
Inventories, end of 1955—January. . ............ 14 12 9 44
month, at retail value.{ —2 -8 —1 —4 -5 -7
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BUSINESS INDEXES

[The terms *“adjusted” and ‘“‘unadjusted’” refer to adjustment of monthly figures for seasonal variation]

: : Construction
Irzgg:’:taall rzrr&glrfsgn contracts Employment and payrolls2
1947-49=100 awarded (value)! 1947-49=100
1947-49=100 Depart- Whole-
Freight] ment Con- sale
carload-] store | sumer | com-
Non- Manufacturing ings* | sales* | prices?2| modity
Year Manufactures R agri- | production workers |1947-49| (retail {1947-49| prices?
or month Min- Resi- All cul- =100 | value)?| =100 {1647-49
Total erals | Total|| den- | iy | tural 1947-49 =100
. Non- tial em- Pay- =100
Du- Employ- o
Total rable du- ploy- ment rolls
v 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 68.7; 31.1 920 27
...... 41 39 42 36 53 34 18 0] 37.1 98 32
...... 31 30| 24| 34 42 30 27 .8] 24.0 83 30
39 39 37 40 45 43 41 4y 25.7 92 30
47 45| 47 44 62 43 49 9] 32.6 107 34
44 43 43 42 57 51 57 1) 30.4 105 34
49| 48 49| 46 59 66 75 .2p 321 110 36
51 50] 52 48 63 69| 73 .5 33.0 115 37 75.6 65.0
...... 51 50} 49 50 64 69| 71 A 32.4 111 37 74.2 62.0
...... 53 52 53 51 63 73 76 .21 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| 21.58 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 .2l 159 62 24 55.3 42.8
...... 40| 39 30 49 51 17 7 A1 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 50.3 52.5
...... 61 60 55 64 71 32 23 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 2y 29.9 76 35 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 .8l 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] 99.0 104 56 74.0 67.0
125 130, 159 99 93 22 10 .1} 102.8 106 62 75.2 67.6
107 110 123 96 92 36 16 .01 87.8 102 70 76.9 68.8
...... 90, 90, 86 95 91 82 87 .9 81.2 100 90 83.4 78.7
...... 1909 100, 101 99 100 84 86 4| 97.7 108 98 95.5 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 10i.8 99.2
...... 112 113 116 111 105 159 185 .6] 111.7 97 105 102.8] 103.1
...... 120 121 128 114 it5 171 170 .41 129.8 101 109 111.06] 114.8
...... 124 125 136 114 114 183 183 .3] 136.6 95 1101 113.5| 1i1.6
...... v134|f »136{ »r153| ri18[ rl116 192 178 .G] 151.6 96 112 114.4{ 110.1
...... r125| »127) »138| »rli16| Pill 216 232 .117138.2 86 111 114.8(.......
September. . 133 135 135 152 117 118 218 180 243! 113.7] 111.7} 113.7} 153.4 96 107| 115.2| 111.0
October. . .. 132 136 134 151 117 114 230 183 262] 113.7f 110.6} 112 0} 152.6 o5 111] 115.4| 110.2
November. . 129 130 131 146 115 111 224 176 255[ 113.1[ 108.7{ 109.4| 148.0 92 113] 115.0] 109.8
December. 126/ 124 127 142 112 113 208 177 229 112 4| 107.1; 107.7] 147.2 88 112} 114.9] 110.1
1954
January.... 125 124 127 141 113 113 195 185 202 i11.7; 105.6| 105.1( 140.8 90 107} 115.2] 110.9
. 125 126! 126 139 114 113 196 201 192 11:.2] 104.6] 104.3| 140.5 88, 109 115.0] 110.5
123 126 125 135 114 112 191 205 182} 110.8] 103.8| 103.6| 138.4 85 105 114.8] 110.5
123 124 125 134 1135 109 196 213 184) 110.4| 102.7{ 101.8} 135.0 84 1111 114.6| 111.0
125 124 126 136 117 111 193! 21¢ 178) 110.2} 102.1| 100.5| 135.1 84 108{ 115.0| 110.9
124 124 125 135 116 114 207 227 193} 110.1] 101.8] 100.9| 136.6 84 112 115.1| 130.0
.. 123 116 124 134 114 112 206 233 188] 109.8f 100.0f 98.7| 132.3 82 1117 115.2| 110.4
3 123 123 125 135 114 109 218 244 202| 109.7) 99.7] 100.6] 135.1 84 1127 115.0| 110.5
September. . 124 126 126 r137 115 108, 231 253 2171 110.0] 100.2; 102.0] 138.4 84 107) 114.7] 110.0
October. ... 126 130 128 139 117 109 241 263 226( 110.3| 100.9] 102.3] 139.5 87 113 114.5 109.7
November.. 128 130] 130 142 118 113 253 264 250{ 110.7| 101.9} 102.7| 142.7 89 114; 1t4.6| 110.0
December. . 130 128 r131 r143)  r119]  r116, 259, 277 248(-110.8{ 102.0}r102.5{7143.6 93 117| 114.3| 109.5
1955
January. .. 131 131 133 145 120 118 261 288 243) 110.9] 102.0( 101.5] 141.8 92 »118] 114.3] 110.1
February . . ?2133| »r135 »134|t p147) 2120 P12, .. e r111.0[2102.5|2102.3| <144.8 92 12 ... ... 110.4
eKstimated. ?Preliminary. rRevised. *Average per working day.

1Three-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. 321.

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 consumer prices index is the revised series,
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 other department store data, see pp. 323-327.

Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515,

Marcrt 1955 313



iNDUSTRIAL PRODUCTION

{Federal Reserve indexes, 1947-49 average =100}

1947-49)| Aanual | 1954 1935
pro-
por-
tion 1952 {19537[| Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.) Oct. | Nov, | DDec. | Jan.

Industry

SEASONALLY ADJUSTED

Induostrial Production—Total. .. ... (100 08 125 ( B34 (| 125 1 123 [ 123 | 123 | 125 ) 124 | $23 | 123 | 124 | 126 | 128 | 136 | 131
Manufactures—Total............... 02 @ || 125 | $36 | 127 [ 126 | 125 | 125 | 126 | 125 | 124 1 §25 | 126 | 128 | 133 |r131 | 133
Durable Manujaciures—Tozal. . .. .. 4% 17 |} ¥36 | 153 |) 141 | 139 | 135 | 134 | 136 | 135 | 134 | 135 |7137 7139 | 142 |r143 | 145
Primary metals. 6.7G || 116 | 132 111 | 109 | 103 | 103 | 166 | 108 | 103 | 105 | 163 | 111 | 118 {ri2t 127
Mesal fabricating. . ... ... ... .......| 28.52 || 1496 | 167 || 155 | 151 | 147 | 147 | 148 | 147 | 147 | 148 |r149 \ri50 |=152 \r/54 | 159
Fabricated metal pre ... 5.73 ) 121 | 136 126 | 123 | 120 | 119 | 121 | 122 | 122 | 124 [122 | 124 | 125 |7125 | 123
Machipery ... L, 13.68 || 147 | 160 || 143 | 141 | 138 | 138 | 3138 | 139 | 141 | 144 | 147 | 147 | i48 |r145 | 145
Nonelectrizal machinery. ........ 9.04 | 135 | 143 120 | 130 | 125 | 125 | 124 | 124 | 125 1 125 | 125 | 123 | 122 | 120 | 123
Electrica! machinery. .. ... ..... 4.64 || 167 1 194 1 169 } 163 | 163 | 163 | 153 | 170 | 173 § 181 | 189 | 194 | 148 | 719 188
Transportation equipment . .. 7.54 |1 154 | 189 {, 185 { 179 | 173 | 174 | 178 | 170 | 170 | 166 |r167 |7169 |r175 | 187 | 192
instruments and related products. .. .} 1.29 |{ 142 | 155 {1 148 | 147 | 144 | 139 | 338 | 135 | 136 { 435 | 137 | 137 | 138 | 140 | 140
Clay, glass, and lumber products. .. .. .. 591 78 | 225 || 120 (re23 | 123 {220 | 125 | 11& | 113} 114 | 124 ) 130 [ 130 | 133 | 132
Stone, clay, and glass products. .., . 2.82 0 125 1 133 ]l 125 | 130 | 130 | 128 | 130 | 129 | 131 ) 132 | 134 } 132 | 136 | 135 | 136
Lumber and products. ............. 3.09 j| 111 | 118 || 114 {118 | 116 | 114 | 126 | 108 56 97 | 116 | 128 | 124 | 131 | 128
Furniture and misc. manufactures. . . ... 404 4 P18 (| 131 | 120 | 120 } 119 | 117 | 118 } F20 | 120} 123 | 23 | 123 | 123 | 122 | 122
Furnitpre and fixtures. .. ........... 164 ] 113 | 117 106 § 103 | 104 | 103 | 102 | 104 | 1€6 | 100 | 109 | 112 | 108 |r108 | 1G9
Miscellanecus manufactures.. .......1 2.40 |} 122 | 140 || 130 | 132 | 130 | 127 | 128 { 31 { 130 | 133 | 132 | 132 | 132 | 131 } 131
Nondurable Manufactures—-Total .| 44 .85 || 114 | 118 || 113 | 114 | 114 | 115 | ¥¥7 | 116 | 114 | 114 | ¥15 | 217 | 118 |r219 | 29
Textiles and epparel. .. .. .. 11.87 || 105 | 07 97 28 29 | 101 | 102 99 928 99 98 | 102 [r103 {7164 | 106
Textile mill products. . ... N 6.32 103 | 104 91 91 o1 94 G5 93 G5 94 05 | 101 | 101 7160 | 102
Apparel angd allied products. . ... 5.55 108 | 110§ 104 | 106 | 108 | 109 | 197 | 106 | 102 | 163 | iC1 | 103 [r105 {r107 | 109
Rubber and leather products 3201707+ 113 |1 103 | 102} 103} 103 | 106 | 107 99 97 1 103 | 108 | 108 | 115 | 123
Rubber products.......... 147 |j 116 | 12 112 110 | 113 1 113 | 119 | 120 97 08 | 117-| 125 |7122 1132 | 144
Leather and products. . 1.7 9¢ 99 94 94 93 94 94 95 | 100 96 91 94 96 | 100 |»105

Peper and printing. .. ....oovoiina..
Paper and allied products.
Printing and publishing. ..

93 || 708 | 125 |\ 122 | 123 | 124 | 125 | 126 | 126 | 126 | 126 | 127 | 127 | 127 | 127 | 129
46 || 120 | 132 || 126 | 129 | 131 | 133 | 137 { 136 | 133 | 135 | 137 | 138 | 137 | 136 | 140
47 || 116 | 121 [ 120 | 119 | 1219 | 120 | 120 | 121 | 121 | 121 | 128 | 121 | 120 { 121 | i22

&
3
5
§.34 133 | 142 1 138 | 141 | 139 | 140 | 142 | 142 L 141 | 141 | 144 ) M43 | 145 | 148 | 149
2
1
[

Chemicel end peirolewm products. ..

Chemicals and allied products. . 84 |[ 137 | 147 | 143 { 146 | 146 | 146 | 148 | 148 | 148 | 149 | 150 } 150 [r152 |r155 | 153

Petroleum and coal products. ..... 50 10123 | 130 | 124 ) 126 | 122 ) 124 | 125 | 124 | 122 | 121 | 125 | 124 | 127 | 129 (»132
Foods, beverages, and tobacco. ... ....... 11 .50 |1 106 Y 107 §) r05 | 105 ) 106 | 106 § 1210 ; 108 | 105 | 105 | 105 | 105 | 106 } 106 | 106
Food and beverage manufactures. .. .| 10 73 || 105 | 107 |} 105 | 106 | 106 | 107 | 110 | 108 | 105 § 105 | 105 | 105 | 106 | 106 | 106
Tobacce manufactures.............. 78 || 118 | 108 || 100 98 | 163 { 103 | 108 | 107 | 101 99 | 162 | 1062 | 100 | 101 {.....
Minerals—Total. . ................. G 28 (| 114 | 136 || 113 | 133 | 112 | 109 | 111 | 114 | 132 | 109 | 168 | 169 | 133 |r116 | 1i8
Mineral fuels. ...................... 35 W13 | 115 |\ e | py3 | 112 | 107 | 112 | 115 | 112 | 110 | 169 | f10 | 115 | 117 | 119
Coal. . ... e 2 68 83 78 70 68 62 58 65 69 76 68 67 70 69 73 74
Anthracite e e .36 78 57 62 59 52 46 44 48 36 50 40 43 51 66 55
Bituminous coal ~ ............ 2.32 84 81 72 69 63 60 68 72 72 71 75 74 72 74 77
Crude oil and natvral gas .......... 5.67 {| 128 | 133 134 | 135 | 137 | 137 | 134 |} 136 ; 133 } 130 | 126 | 130 | 136 | 137 |»140
#etal, sione, and earth minerals. . ... ... P63 1 285 L 119 1 111} 112 | 110 99 | 106 | 110 | 102 | 102 | 102 | 101 | 107 |r114 | 116
Metal minng... ..., .. 82 || 108 [ 113 |{ 103 | 101 96 78 91 9% o1 83 82 81 | 86 | 102 {21066
tone and earth minerals . ........ 81 123 [ 124 |) 119 ) 124 | 124 | 12¢ | 128 | 122 | 125 | 121 | 121 | 121 | 125 | 127 | 126

WITHOUT SEASONAL ADJUSTMENT

i24 | 134 || 124 | 126 | 126 | 124 | 124 | 124 | 135 | 123 | 126 | 130 | 130 | 128 | 131
MANUFACTURES —~TOTAL 125 | 136 3| 126 | 128 | 128 | 125 | 125 | 125 | 116 | 125 | 127 | 132 ; 132 | 129 | 133
Durable Manutactures—Total..... .| 45 §7 || 136 | 153 || 140 | 143 | 140 | 137 | 136 | 135 | £25 { 132 | 135 | 140 | 143 | 143 | 146

Primary metajs. 486 | 1321 123 | 113 | 108 | 107 | 168 | 139 4 | 180 | 163 | 132 | 118 | 117 | 13D
Ferrous metals. . . . 115 | 133 | 111 | 111 1 104 | 102 | 104 [ 108 91 95 98 | 107 | 114 | 115 { 124
Pig iron and steel e . 115 | 138 || 115 | 113§ 165 [ 104 | 107 | 1G8 25 96 | 101 | 113 | 121 | 121 | 128
Pigiron............. . 07 | 130 |1 113 | 168 { 10O 93 94 99 94 93 93 1101 { 110 | 113 | 117

Steel.. ............. R £17 | 139 1 115 | 114 | 106 | 105 | 108 | 109 26 97 | 102 { 112 | 122 } 121 | 130

112 | 135 115 | 113 | 105 | 103 | 108 | 111 95 96 | 101 | 111 119 1 118 | 125
€ K 144 | 165 || 115 | 119 | 114 | 113 | 109 | 102 93 | 104 | 111 | 120 | 138 | 14 155
Ferrous castings and forgings .. . 52 11 114 1 121 ] 103 | 106 | 101 93 97 a7 80 S0 90 97 og 1 101 | 113
Iron and steel castings... ..... . $ 103 1 100 98 96 96 79 90 89 95 96 17100 | 110
Steel forgings.............. J23 4 143 {154 ([ 130 | 125 | 111 | 104 | 10D | 101 87 91 98 | 106 | 107 ; 110 | 127

Carbon steel
Alloy steel .

1
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¢ Preliminary, r Revised.

NoTE.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnan ce
group in addition to the groups shown. Certain types of combat materiel are included in major group totals but not in individnal indexes for
auatog, farm machinery, and some other products, 23 discussed in the BUuLLETIN for December 1953, pp. 1269-1271.

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 12981328, respectively.
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INDUSTRIAL PRODUCTION—Continued

[Federal Reserve indexes, 1947-49 average = 100}
1947-49|i Arnual 1954 1935
Industry gg;:
tion {} 1952 |19537|{ Jan, | Feb. | Mar.] Apr. | May | June | July | Aug. { Sept.] Oct. | Nov.| Dec.| Jan.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Pri-nary metals—Continued
Nonferrous metals. Cenea . 1.67 112 | 129 118 | 20 | 119 | 122 | 120 | 122 | 103 | 117 | 118 | 127 | 120 | 123 | 147
Primary nonferrcus metals ... ... J38 (| 123 | 144 {) 145 | 147 { 147 | 147 | 147 | 149 | 142 | 139 | 137 | 142 | 158 |7160 | 162
Copper smelting. ............. .09 1] 106 ; 112 || 104 | 102 | 11 99 97 | 109 93 76 88 98 124 | 121 | 119
Coprer refining. . ...... ... ... .06 99 | 116 i 110 | 113 | 113 | 114 } 107 | 114 | 105 | 102 89 9 118 | 131 122
lead. .......c.iaie. PO ,04 || 100 | 101 i98 | 103 | 113 | 167 | 109 97 79 98 1 109 | 114, 107 | 103 99
Zinc,, ........ PRI v .. 10 4 112 | 113 167 | 102 97 | 100 | 102 | 102 97 98 84 o0 | 112 | 116 (2117
Aluminum .. oo 09 {1 156 | 209 || 228 | 240 40 | 245 | 246 | 245 | 248 F 246 | 244 | 246 ; 216 | 250 .. ...
Secondary noun\rrquﬂ metals. ve A3 ) 114 | 114 26 | 103 | 107 | 11¢ 108 | i09 85 | 105 | 105 [r108 | 107 | 107 [.. ...
Nonferrous shapes and castmgs 1.16 )| 119 | 126 || 112 | 113 | 11 | 114 | 113 | 115 O1 1 111 1 144 | 124 | 123 § 113 46
Copper mill gshapes. ............ 63 10§13 | 112 )] 109 | 100 06 | 191 | 102 | 101 76 | 100 | 103 | 1is | 114 901 135
Aluminum mill shapes. . 20 |1 3140 | 168 || 136 | 139 | 143 | 154 | 149 | 162 | 145 | 163 | 150 | 160 | 162 | 168 |.....
Nonferrous castings. .. oo vvuoane L33 [ 415 1 130 |} 120 | 122 | 118 ] 116 | 112 | 112 88 | 103 | 107 | 121 {7122 | 125 |.....
Metal Fabricating  .......... PR 33 52 || 145 | 167 || 155 | 155 | 153 | 150 | 148 | 147 | 138 | 144 | 145 | 1530 | 154 | 136 | 158
Fabricated metal prodocts. ... ..., OB WS 22 | K36 | 124 | 123 | 121 | 120 | 121 | 122 | 116 | 124 | 124 | 3126 | 125 (ri24| 124
Structural me 2 63 H 121 | 437 11 129 | 127 § 123 | 123 | 125 | 126 | 123 | 125 | 125 | 127 . 120 |7130 | 127
Stampings and m 2.12 121 [ 138 || 127 | 124 | 12t | 117 | 116 | 114 ] 106 | 109 | 111 115 | 122 124§ 123
Tineans. . .....vveiiciiiineianns . 3G 122 | 129 | 104 | 107 | 105 | 122 | 125 [ 143 | 153 | 196 | 172 | 142 | 103 | 102 i0
Furnaces, gas ranges, and heaters. ... .63 89 93 74 73 78 84 88 93 75 | 104 | 109 | 121 99 | 78 86
Machinery. ... e 13 .68 11 147 | 160 | 146 | 147 | 145 1 141 | 138 | 137 | 128 | 128 | 145 | 150 | 150 | 146 | 148
~onelectrical machinery . . . 9.04 136 | 143 || 132 | 134 | 132 | 128 | 1206 | 125 | 119 | 118 | 122 | 21 | 121 § 123§ 125
Farm and industrial machipery...... 8.13 || 135 | 139 }| 130 | 126 | 127 | 124 | 12 120 [ 117 | 116 | 116 ] 146 | 116 | 110 119
ot ceiaedd 102 || 103 96 76 20 84 85 84 84 79 7 75 73 75 80 85
Industrizl and commercial ma-
chinery 7.1 140 | 145 || 138 | 136 | 134 | 120 | 127 | 127 | 122 | 122 {122 | 122 1 122 { 125 | 124
Machine tools 2ad presses . ., .., .68 || 179 | 188 [| 181 | 181 | 177 | 167 | 161 137 152 | 150 | 150 { 147 | 146 | 140 | 149
isundry and refrigeration apoliotces. .69 || 168 | 128 }| 106 | 120 | 12 120 | 112 i1 88 91 | 125 | 123 |r124 7122 § 141
#dectrical machinery.  ..... .. ...... 4.64 167 1 194 1} 172 [ 172 | 172 | 166 | 162 | 162 | 145 | 76 | 180 | 267 | 206 ;"1‘}1 192
Tlectrical apnaratas and parts. . 3.23 |) 162 | 179 || 169 107 164 | 160 ) 159 | 156 [ 151 | 152 | §84 | 188 | 162 '7165 | 164
Radio ard television sets. ...... L74 || 184 | 230 §| 173 | 176 | 182 | 172 | 156 | 166 | 116 | 234 | 280 | 3431 | 325 ) 258 | 261
Transportation equipment . ..., .. 7.54 || 154 | 129 4| ¥83 | 183 | £82 | 18t (179 | 175 ; 165 | 165 | §55 ) 1589 | 179 | 191 | 198
Autos, trucks, and parts L 4,80 || 1062 | 126 {] 115 | 114 | 114 | 117 | 116 | i1 26 68 81 on | 120§ 136 | 147
Autos. 1.50 103 | 146 135 | 138 | 142 { 151 146 | 143 | 125 | 123 81 5| 144 | 174 | 195
Trucks. O06 | 1| 118 11 103 | 103 | 101 | 101 | 10t 96 78 79 74 78 93 94 08
Ll{rht truct L22 [1 105 | 112 f] 112 § 103 | 104 | 104 | 104 99 86 21 76 74 99 | 163 | 102
Mediom tm( 3 .19 69 58 67 62 66 68 63 64 57 54 43 46 58 50 o4
Heavy trucks. ............... .14 || 194 | 183 143 | 164 | 152 | 150 | 148 | 132 99 | 113 | 110 | 121 | 134 | 130 | 143
Truck trailers. . . ............. .07 || 137 | 229 P37 0 143 | 133 ] 132 | i1 146 | 102 | 309 | 116 | 132 | 135 ' 13! 138
Auto and truck parta...... e 2.58 98 | 117 06 | 104 | 100 | 101 102 96 85 a8 84 1 105 | 113 7125 ...
Alreraft and parts. .. .. 1.30 || 368 | 4658 483 | 480 | ARS | 475 | 472 | 472 | 469 | 465 | 470 | 464 | 471 | 478 | 478
Shipbuilding P L8111 136 | 133 }1r125 7125 1123 | 7119 | 118 1 1315 11111 | 107 | §04 | to6 jrios (rrio | 110
Raiiroad equi . . .53 74 72 5% 34 54 49 43 39 26 32 33 28 .+ 241 31 32
Railroad cars . . .38 52 £4 &9 42 44 39 32 25 17 22 23 18 | 12 1€ 20
Inmstruments and related products. .| 1.2% || 142 | {85 || 148 | 147 | 145 | 148 | 138 36 | 132 132 | 137 ; 138 | 140 | r142 | 148
Clay, Gless, and Lumber Produces | §.91 || 118 | 125 || 122 | 120 | 122 X26 | 122 | 109 | 118 | 129 | 136 | 130 | 125 | 124
Beone, clay, and gizsse products. , . .. 2.82 (125 | 133 |} 122 | 126 } 128 130 | 131 | 128 ) 134 | 236 | 132 | 137 lyag ] 132
Glass and pottery products. . ... b 1,09 ) 114 | 123 || £i5 | 120 | 121 117 | w15 | 107 [ 116 | 118 | 125, 124 l 120 | 125
Flat gluss and vitreous products. . 69 122 } 136 130 | 139 | 130 124 | 123 | 119 | 126 | 134 | 141 . 144 {7148 | 146
Flat and other glass cer ol 47 (| 124 [ 139 | 132 | 133 | 131 126 | 125 | 119 | 127 | 136 | 144 | 148 |r131 | 149
Glass containers. ... ... e .26 112 | 120 || 115 | 121 125 126 | 127 | 118 | 125 | 112 | 119 ! 1G5 03 | 113
Home glaseware and pottery, .. .23 94 91 79 92 93 a7 81 63 80 84 22 | 02 | 80 83
Cement...........cooivenn. . .3z 124 | 132 104 H 118 137 | 138 | 150 | 151 155 g5 g 148 130 [
Structural clay products. . .. .35 || 112 | 110 97 | 101 | 107 181 | 115 | 111 | 116 | 118 | 195 § 117 | 113 | 107
Brick............ ... ... .12 108 | 106 81 5G| 102 113 | 124 | 116 | 126 | 128 | 121 124 l 112 | 101
Clay firebrick. pipe, and tile. ... .. .20 || 116 | 1iS 110 | 119 | 113 132 0 111 1109 | 112 [ 192 | 113 | 314 i7115 | 113
Concrete and plaster p'oducts, Cenena .48 It 155 | 163 143 | 148 | 152 161 164 | 170 [ 172 | 169 | 168 i 166 1 162 | 156
Misc. stone and earth manufactures. . L58 || 138 | 143 || 140 | 145 | 139 135 1 126 | 134 | 140 | 144 | 146 | 140 | 149 | 147
|
Lumber and preducts. .........., 1 3.09 | 118 | 118 || 104 | 116 7 122§ 113 91 1 162 | 123 | 124 | 123 | 116 | 116
Lumber........ . ... oot .. 2.05 108 | 112 e8 | 109 | 109 117 | 106 1 98 | 110 | 115 | 107 | 100 | 101
Millwork and plywood....... e .60} 138 | 149 || 140 | 16D | 164 161 17155 93 | 128 | 187 | 207 | 191 ! 186 | 187
Millwork. ......covvvinnunnenn. .. .39 ] 118 | 118 96 | 110 | 109 110 | 128 90 | 116 | 157 | 144 | 139 { 137 [.....
Softwood plywaood 12 {] 167 | 199 It 292 | 241 ] 253 22¢ | 195 O8 | 145 j 232 | 274 1 275 i 2064 |.. ...
Wood containers. .. .. .29 29 9 83 90 90 91 92 85 83 87 N 85 i 88 88
Furniture and Misc. Marufactures| 4.04 | 118 | 131 || 119 | 122 | 121 114 | 116 | 112 | 121 | 725 | 120 | 128 | 125 | 121
Furniture and fixtures . ........ o] 1,64 ) 113 | 117 |1 106 | 107 | 106 | 161 98 | 100 29 | 107 | 121 | 213 | 112 \ 1§21 109
Household furniture. .............. 1.10 | 113 | 118 ¢| 103 | 105 | 105 | 100 96 98 98 | 108 1 112 | 116 ; 115 i 151 110
Fixtures and office furniture......... LS54 () 112§ 116 )| 113 | 110 [ 107 | 163 | 103 | 105 | 190 | 106 | 108 | 167 | 167 | i08 | 106
hifscellaneous manufactures . ....| 2.49 || 122 | 140 {| 128 | 133 | 131 | 125 | 124 | 127 | 121 | 130 | 136 | 140 | 139 | 134 | 129

» Preliminary. 7 Revised.
For other footnotes see preceding page
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INDUSTRIAL PRODUCTION—Continued
[FFederal Reserve indexes, 1947-49 average = 100)

1947-49]| Annual 1954 1953

Industry g;‘:

tion || 1952 |1953#|| Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.

WITHOUT SEASONAL ADJUSTMENT
—Continued

Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 122 | 135 | 115 | 114 | 114 | 115 |7107 | 117 | 119 | 123 | 120 | 115 | 119
Textiles and Apparel...............| 11.87 || 165 | 107 99 1 105 17105 | 160 | 98 | 96 8 | 103 | 99 | 105 | 104 98 | 108

Textile mill products............... 6.32 || 103 | 104 92 ¢5 | 95 | 04 %4 | 93 82 %7 97 103 | 102 | 97 | 103
Cotton and synthetic fabrics. ....... 3.72 105 | 107 67 |r101 {7101 99 99 26 85 1101 | 100 | 109 | 110 | 103 | 112
Cotton consumption....c.....cu..s 2.30 {{ 104 | 104 | 100 | 101 | 10D 97 95 92 80 99 66 | 104 | 104 95 | 105
Synthetic fabrics................. 97 | 112 | 115 89 08 | 100 | 102 | 107 | 110 | 105 | 104 | 112 | 121 | 126 |r128 | 134
Fabric finishing............ ... .45 | 102 | 101 96 | 102 | 103 97 26 82 65 98 86 { 101 | 102 90 | 106
Wool textiles.............. eeavaen .97 85 78 58 58 | r61 63 68 70 68 74 67 69 69 70 69

Wool apparel yarns. .. .oooeee.en. .16 926 91 68 72 72 80 84 81 78 86 73 77 72 68 79
Wool fabrics...... . 7

Knitgarments.................::

FIOOr COVErings. ...v.uvvrneenrennnn 48 11 951 99 8| 96| 94| 90| 81| sn| 64§ 88| ro6 | 99| 86 | 92| »97
Woven carpets........oooeen.s e 31 80| 8| 76| 83} 83 77} 68} 66) 36| 70) 79} 82| 62} 71| 279
Apparel and allied products........| 555 108 | 110 |1 167 | 115 | 116 | 168 | 103 | 99| o1 | 110 | 162 | 106 | 107 | 99 | 113
en’s outerwear........... beenann 1.78 11105 [ 113 |} 111 [ 117 | 102 | 111 1 108 y 95| 80 | 110 | o5 | 108 [ 108 | 96 | 116
Men’s suits and coats. . .......... 73 87 | 96 os | 92! 771 70| 881 si 56| 98| *761 s2| 88| 87| 98
Men's SUIS. « .« . v vevrvrnvrnrns 50 8| 9211062 9| 8} 781 84} 75| 52| o2 73| 80| 83 90| 102
Men's outercoats........ v .13 83 89 52 56 48 65 80 87 57 98 72 72 66 52 60
Shirts and work clothing.......... 99 1 114 | 124 1120 | 133 | 118 { 132 | 120 [ 10t | 94 | 118 | 106 | 124 | 121 | 99 | 127
Women's outerwear. . .............. 185 108 { 103 {| 113 | 126 { 138 { 116 | 105 | 104 96 | 114 | 100 | 102 | 102 } <93 | 120
Wormen's suits and coats.......... .76 1| 123 | 117 || 144 | 164 | 165 1 102 | 80 | 114 | 127 | 146 | 130 | 127 | 130 | t15 | 153
Misc. apparel and allied mfrs........ 1.92 I 111 | 112 98 [ 104 [ 107 { 96| 971 o8& 1 o7 [ 105 | 107 { 116 | 110 | 106 | 103
Rubber and Leather Products. . .... 3.20 || 107 | 113 || 103 | 108 | 108 [ 104 | 163 | 106 | 86 ) 98 | 105 | 114 | 198 | 199 | 123
Rubber products. ......ccovivueennn 1.47 || 116 | 128 || 114 | 2114 | 128 [ 116 | 118 | 121 | 85| ¢4 | 118 | 132 | 124 (r127 | 145
Tires and tubes. 01115 1 117 || 96 | 112 1 108 | 111 | 111 § 119§ 84 | 75 [ 104 | 116 | 110 | 116 | 130
Auto tires.... ..... 40 |1 106 | 517 || 92 | 111 1 113 1 120 | 122 [ 133 [ 94§ 81 | 107 | 117 [ 111 { 119 [ 136
Truck and bus tires .. .... . 3011281 11gff102 1114101 ] 90 96| 100 | 71| 69| 90| 114 | 110} 113 | 121
Miscellaneous rubber products....... JTT [ 317 | 133 ][ 129 | 116 | 126 | 120 | 125 { 124 | 86 | 111 | 132 | 147 [r137 {7137 | 159
Leather and products J 17300 99 990 o4 | 1021106 94} 89| 94| 87 (101 | 94 98| 94| 94 105
Leather............c.c.cevues cees 4491 87| 91 87 95| 8] 8 | 9| 80} 71| 87| 83| 83} 83| 88|.....
Cattlehide leathers............... 291t 871 oz}l 931101 | 924 93| 9561 93| 75 o1 80!l 96 { 941 954.....
Skin leathers.............. e AS | 8 | 89| 74 ] 82| 82 73| 79} 81| 65| % 7 720 715 13 ...
Shoes and slippers!................ 90 Heood e e e e
Miscellaneous leather products. ..... .39 I} 101 | 100 85| o1 91 82 791 84| 87 94| 95 ] 97 98 | 94| 91
Paper and Printing. . ... eieivaenne.] 8.93 01181 4251 520 | 124 | 127 | 128 | 126 | 126 | 106 | 124 | 228 | 133 | 131 | 125 | 127
Paper and allied products. ...... L. 3.46 11 120 | 13211 126 | 133 | 135 | 136 | 134 | 136 | 126 | 137 | 137 } 146 | 140 | 129 | 140
ulp and paper...... [, RO 1.76 [1 120 | 130 || 128 | 132 | 133 | 131 | 132 | 136 | 116 | 134 | 133 | 140 [ 139 | 127 | 139
Wood pulp. .. ovcvvvivuennnvenne. 251 1 132 1 142 (1 142 | 145 | 148 | 146 | 148 1 153 | 133 | 150 | 148 | 158 | 160 | 142 | 158

Paper and board..
Printing paper..

Fine paper..... A4 18T 116 | 112 | 121 | 120 | i21 | 120 [ 123 | 96 | 122 | 120 | 130 | 127 | 124 | 133
Coarse paper. ......ocvveenneen. 220 4 112 | 118 |1 122 | 125 | 122 | 116 1 117 | 110 1 102 | 121 | 118 | 124 | 124 }r112 [ 123
Miscellaneous paper............ 218 (1123 1 120 | 135 { 139 [ 138 | 137 | 134 | 136 | 126 | 137 | 136 | 145 | 142 [7135 | 148
Paperboard..........covvuennn 41 |1 117 1 134 |1 128 { 130 | 131 | 128 | 132 | 136 | 112 | 133 | 120 | 138 | 137 |r122 | 130
Building paper and beard....... A0 | 112 1 138 1 96 | 113 | 121 | 124 | 125 [ 137 | 123 | 131 | 137 | 135 | 129 | 115 | 120

Converted paper products. ...
Shipping containers. ...

Sanitary paper products

Printing and publishing
Newsprint consumption. ...
Job printing and periodicals.........
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Chemical and Petroleum Products.| 9.34 || 133 | 142 || 140 | 144 | 142 | 140 | 139 | 139 | 133 | 139 | 143 | 147 |-149 | 149 | 152
Chemicals and ailied products......| 6.84 || 137 | 147 || 146 | 150 | 150 | 147 | 145 | 144 [*137 | 144 | 149 {155 [~156 |[r156 { 158
Industrial chemicals.............. ..f 2.54 |1 140 | 154 || 145 | 150 | 150 | 150 | 150 | 152 | 145 | 159 | 153 | 1560 [r165 [r166 | 169
Basic inorganic chemicale......... 57 | 137 | 149 |1 141 | 157 | 159 | 157 § 159 | 155 | 148 | 151 | 155 { 161 | 17t | 170 | 174
Industrial organic chemicals....... 1.97 | 141 | 155 || 145 | 148 | 148 | 148 | 147 | 151 |r144 | 150 | 152 7159 |*164 [r165 | 167
Plastics materials. ...... e 24 |1 157 | 183 || 168 | 192 | 193 | 190 | 170 | 183 | 149 [ 170 | 105 | 197 | 200 | 196 |.....
Synthetic rubber.. e A1 175 | 186 1] 148 ) 152 | 144 | 127 | 120 | 122 | 121 | 126 | 137 | 143 | 147 | 51 |.....
Synthetic fibers.............. 59l 141 1 156 (| 133 | 135 [ 142 [ 145 | 149 | 157 | 148 | 152 | 148 {r165 |r174 [ 173 {.....
Miscellaneous organic chemlcals. 1.03 | 133 | 144 || 147 | 144 ) 141 | 141 | 141 | 143 | 143 | 146 | 147 | 148 | 151 | 154 | 154
Vegetable and animal oxls. ...... N .64 | 112 | 116 || 138 | 138 [ 122 | 114 | 104 96 | o1 96 | 109 | 138 | 140 | 130 | 132
Vegetable cils. . ... L .48 |1 110 ) 112 1 138 | 138 [ 122 } 109 | 95 85| 80| 84| 101 ) 139 | 140 | 126 |.....
Grease and tallow.............. .. 16 1 119 1 131 (1 138 | 140 | 122 | 131 | 132 | 127 } 126 | 120 | 131 | 134 | 137 | 139 |.....
Soap and allied products.......‘.... L7100 110 | 113 11 118 | 124 | 127 | 131 | 104 | 99| 69 | 104 | 116 | 117 ] 105 | 105 |.....
Paints...... eeeneeaees ereeeeeaas .66 11 112 1 118 |1 134§ 115 | 115 | 116 | 116 | 117 | 127 | 117 | 115 | 115 | 117 [r118 | 116
Fertilizers. eeeeieeiaen .23 1122 (124 )| 112 ) 136 | 170 | 173 | 137 | 107 | 05| oo | 100 | 113 | 108 | 112 | 117
» Preliminary. * Revised. ¢ Corrected.

1Pyblication 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. For description and back figures, see BULLE-
TIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. P Y P €
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INDUSTRIAL PRODUCTION—Continued

[Federal Reserve indexes, 1947-49 average = 100}

1947-49|} Annual 1954 1955
Industry ggg:
tion }| 1952 |19537| Jan. | Feb. [ Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.} Dec. { Jan.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Petroleum and coal products.......| 2.50 |} 123 | 130 || 125 | 126 | 121 | 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 | 129 (7133
Petroleum refining. ............. ... 1.97 || 128 | 135 |[ 134 | 136 | 129 | 128 | 130 | 131 | 130 | 131 | 133 | 132 | 136 | 140 |»143
Gasoline..............convvvuann 1.04 1) 132 1 144 || 140 | 141 | 135 | 137 | 140 | 141 | 141 [ 142 | 142 | 140 | 143 | 146 (#1136
Automotive gasoline.......... .. L0981 128 | 139 || 136 | 136 | 131 | 132 | 136 | 136 | 136 | 137 | 138 { 135 | 139 | 141 |.....
Aviation gasoline. ............. 06 1 194 | 227 i1 214 | 227 | 212 | 215 | 218 | 235 | 229 | 233 | 215 | 214 [7214 § 232 {.....
Fueloil.............. erereeenes 56 |1 128 | 130 | 131 | 135 ) 127 | 121 [r122 | 122 | 122 | 123 | 127 | 128 | 135 | 140 [»148
Distillate fuel oil............ . L30 4 151 | 1554 156 § 164 ) 155 | 146 | 145 | 148 | 150 | 154 | t61 [ 164 | 172 | 177 |.....
Residual fueloil. .............. .26 jf 102 | 101 104 | 102 9 93 94 92 89 87 89 87 92 97 1.....
Kerosene.......... e L0 | 119 1 117 || 128 | 135 | 116 | 106 99 | 100 97 59 o8 | 101 | 116 | 125 |.....
Lubricatingoil. . ........cooiunt, A7)0 112 | 106 105 | 111 [ 104 | 103 | 109 | 111 | 104 [ 109 | 111 | 106 | 110 | 108 |.....
Coke..ovo ittt it .. .26 97 | 11t 97 90 86 80 80 79 77 75 77 84 90 03 |.....
Asphalt roofing and siding.......... 15 || 102 | 99 571 671 78| 103 | 118 | 135 | 110 | 127 ; 147 1 133 | 106 | 62 |.....
Poods, Beverages, and Tobacco. . ...| 11.51 || 106 | 107 971 96| 98| 98 |r103 | 110 | 168 | 114 | 119 | 116 | 199 99 [ 98
Pood and beverage manufactures..| 10.73 || 105 | 167 97 96 98 98 | 103 |r169 | 109 | 115 | 120 | 117 | 119 | 191 98
Food manufactures. ............... 8.49 {| 106 | 108 {1} 98 98 97 1 10G | 106 | 107 |=117 | 124 | 118 [ 113 | 10+ | 101
Meat products. ................. 1.48 }) 114 | 115 || 126 | 111+ 115 | 106 | 105 [ 108 [ 102 | 108 | 120 | 127 | 135 | 136 | 138
Beef........cooviiiiiinean., .46 || 100 | 129 141 | 129 § §32 | 127 | 132 | 137 | 135 | 138 | 141 142 | 136 | 132 1 140
Pork...ovvevviiiiiiiiiiin, .. .83 || 119 | 104 || 114 99 | 102 91 87 89 81 88 1 104 | 115 | 131 1340 | 133
Dairy products. ........ Cereenaen .69 98 | 105 86 | 97 | 104 | 119 | 135§ 145 | 128 | 115 97 8% 78 79 85
Butter.........ooviiiiiiiial, .14 92 | 108 110 | 115 { 124 | 128 | 152 | 145 | 115 99 84 81 79 85 096
Natural cheese. . .......vvuul.. .07 |i 103 | 112 100 | 109 | 117 | 133 | 159 | 161 | 129 | 114 98 87 87 91 96
Concentrated milk............. .19 91 93 78 84 95 | 115 | 139 | 139 | 109 94 76 66 63 70 76
Tcecream............coiinens. .28 } 102 | 106 72 87 92 1 1067 { 110 | 139 | 143 | 133 | 113 93 81 74 78
Canned and frozen foods. ......... 113 || 117 {121 76 72 71 75 85 99 1 138 1 194 | 212 | 141 99 | 87 75
Grain-mill products. .......... e 1.16 || 108 | 106 || 106 | 164 | 101 99 | 106 | 114 { 112 | 110 | 114 | 114 103 |10t | 103
Wheat flour. .................. .46 84 81 86 83 78 75 76 78 78 82 86 90 84 80 87
Cereals and feeds. . ............ 70 | 124 ) 122 119 | 118 | 116 | 114 | 127 | 137 | 134 | 129 | 132 [ 123 | 117 [rti5 | i1}
Bakery products. . ..........0uu.. 1.64 || 101 | 100 S5 97 96 96 96 98 99 98 98 90 98 | r08 94
Sugar. .. ...ttt .27 |{ 104 | 113 89 63 58 63 76 82 72 94 1100 | 258 | 273 | 176 |.....
Cane sugar. . . L1 109 | 113 97 | 104 | 116 | 103 | 109 | 121 112 7 115 | 115 | 105 90 &7 ...,
Beet sugar. . .13 94 1 108 77 24 2 24 42 43 32 71 09 | 385 | 427 | 248 |.....
Confectionery. ........... .71 102 § 102 111 ) 110 99 89 81 80 66 21 131 | 123 | 125 87 | 106
Miscellaneous food preparat 1.41 100 | 104 |1 100 ; 103 | 105 | 103 | 105 | 108 | 109 | 168 | 106 | 108 | 105 | 101 1060
BevVerages.........ooivunsrenneeenns 2.24 (| 102 | 105 82 89 | r99 (102 {7113 {124 | 118 | 108 | 107 | 110 RN
Bottled soft drinks............... B 31N 5 U2 PP | PR SRR DA PV N TN U BT N e
Alcoholic beverages. . ............ 1.70 98 | 100 78 86 98 1 100 | 108 | 114 | 103 96 98 | 107
Beerandale.................. 1.02 || 102 | 103 79| 86 {102 | 106 | 117 | 128 | 122 | 112 93 | 84
Liguor distilling. .............. A7 54 60 61 ! 69 64 64 52 42 39 69 | 121 2
Liquor bottling............. e .37 99 | 107 79 88 | 101 98 | 104 | 104 85 85 | 115 | 14 139 90 1.....
Taobacco manufactures. ............ .78 1| 110 | 108 98 9 | 101 99 | 168 | 7114 92 | 111 | 109 | 111 | 183 83 1.....
Cigarettes.....ooivveriinnnneeenn.. .46 |1 114 | 111 105 | 100 | 106 | 103 | 112 | 119 98 | 115 | 111 111 162 86 |.....
Cigars....... e e A7 || 105 | 108 90 96 97 95 | 109 | 111 83 | 112 | 113 | 121 | 113 82 ...,
MINERALS—TOTAL............... 9.98 || 2114 | 116 || 111 | 110 | 109 | 109 | 112 | 115 | 190 | §10 | %% | 1212 { 114 |r114 | 116
Mineral Fuels,................. veod] 835 || M3V IS || 225 113 | 112 | 211 | 111 | 113 | 108 | 110 | 110 | 113 | 127 | 117 |»120
Coal............ TN 2.68 83| 78 74 | 68| 61 58| 621 63 57| ¢8| 78 77 751 75 77
Anthracite. . ..... .36 78 57 62 59 48 .| 44 45 50 44 48 51 52 57 61 55
Bituminous coal. . 2.32 84 81 75 69 63 60 65 65 59 71 72 81 78 77 81
Crude cil and natural gas......... . 5.67 (128 | 133 ({ 134 | 135 | 137 | 137 | 134 | 136 | 133 [ 130 | 129 ) 13¢ | 136 | 137 |r140
Qil and gas extraction..... 4.82 1l 125 { 129 }] 128 | 130 | 131 | 132 | 129 | 129 | 124 | 123 | 124 | 124 { 130 | 131 |»137
Crudeoil........ veeenes| 4012 120 | 124 || 120 | 122 ) 125 [ 127 ] 124 | 125 | 120 } 118 | 118 | 118 | 122 | 123 7128
Natural gas......... et .34 159 | 167 100 | 182 | 182 | 167 | 160 | 161 154 1 157 1159 ... | o]eeeideeen
Natural gas liquids. ..... eceranan .36 145 { 157 163 { 167 { 161 | 186 | 155 | 156 [ 151 | 151 159 | 163 7001172 |,
Oil and gas well drilling............ .85 144 | 154 || 170 { 163 | 165 | 163 | 163 | 176 | 180 | 166 | 159 | 160 2 N I U O TN
Maeztal, Stone, and Earth Minerals 1.63 || 115 | 119 91 94 23 99 | 116 | 223 | 119 | 115 | 113 | 1106 | 102 98 95
Metal mining. ..................... .82 || 108 | 113 74 76 73 79 | 168 [-126 | 1¢8 | 140 98 92 r79 75 | r76
Tronore.........ccoviiiiiiininnn.. .33 104 | 128 39 42 39 58 | 126 | 15; 139 1 132 | 117 87 43 371.....
Nonferrous metal mining........ . .49 1 110 | 104 98 98 95 93 96 98 87 78 85 95 { 103 | 101 |.....
Copper mining. ............. PN .24 1114 | 114 1 141 | 105 ] 102 | 102 | 106 | 108 95 77 92 1 106 | 118 | 116 |.....
Lead mining........ Creeresiaaas .09 97 36 75 91 87 82 78 80 74 83 76 78 82 78 |.....
Zinc mining...... Ceevsesaeranens .06 || 107 87 75 80 77 78 78 79 72 75 67 71 74 72 1.....
Stone and earth minerals ........ L81 (1 123 | 124 | 108 | 113 | 114 | 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 | 114

# Preliminary. r Revised.

For other footnotes see preceding page.
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OUTPUT OF CONSUMER DURABLE GOODS
{Federai Reserve index ntimbers, 1947-40 average=101'

1047-4¢| Annual 1954 1955
Prodict pro- —_——
POTtlON| 4957 11053 | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. Oct. Jan.
|
SEASONALLY ADJUSTED H
CONSUMER DURABLES ~TOTAL [100.00 | 105 | 127 | 112 { 113 | 111 | 116 | 119 ] 138 | $16 | §15 |riig ;r112 (#3149 ;7425 1 129
Major Durables ... 69 72 | 109 | 138 | 119 | 120 | 119 | 126 | 130 | 128 | 126 | 125 |r12] | 7117 ;7128 |7137 | 144
Auwtos . . ... 3210 | 103 | 146 | 133 | 134 | 133 | 139 | 145 | 136 | 127 | 121 |r110 |r304 (r127 (014D | 160
Major househ'ﬂd goods 26 13 $15 | 132 | 108 { 110 | 169 | 115 | 119 | 123 | 127 } 133 | 132 | 131 | 139 1129 ; 132
Furniture and floor coverings i3.32 | 109 | i3 99 9% 99 97 96 96 | 102 | 106 | 107 106 | 103 10103 1 1006
Household furniture. . ..., oo 1031 [ 113 | 148 1 103 | 103 [ 103 | 102 { 100 | 102 | 104 | 109 | 111 ) 1} 111|130 | 110
Floor coverings ............... 4.01 g5 99 87 87 86 82 84 79 97 e7 96 21 83 1 91 03
Aprlances and heaters. .. .., ... . 15.60 99 | 118 | 163 | 110 ( 104 | 112 | 116 | 110 | 114 | 109 | 132 | Q0 {7114 | 115 | 127
Mujor appliances e e 11.88 { 00 | 123 | 107 | 116 | 108 | 116 | 120 | 11t | 118 | 113 | 17 | 134 |r120 | 1i% | 130
Ranges. 2.60 75 20 mn 84 82 it 83 79 83 74 80 79 77 82 4.....
Refrigeration appliances ... 4.98 | 106 | 137 | 111 | 128 | 117 | 135 | 143 | 131 | 132 | 125 | 117 | 110 | 122 ;7417 | 133
Laundry appliances .. ... 2.51 15 § 141 145 140 { 129 { 134 1 124 | 113 | 136 | 146 | 169 | 170 ir~174 L 181 |. .. ..
Heating apparatus . 373 94 | 100 on 89 91 98 | 106 | 107 | 101 98 26 a7 95 | 100 §.....
Radio and television sets e 5 21 | 18 230 § 150 | t42 | 151 | 178 | 196 | 243 | 241 | 279 | 267 | 270 | 259 | 242 | 222
Radio sets e e e e 3 47 53 67 58 47 43 43 43 45 47 36 46 62 70 70 73
Television sets e e e 1 79 | 436 | 541 376 | 325 | 356 | 426 | 487 | 621 | 611 | 678 | 687 | 657 | 620 | 571 | 507
Other Consumer Durables  ..... .| 36 28 95 | 162 95 96 94 93 93 9% 93 94 58 98 97 a4 96
Auto parts and thes L., 14 060 o0 9 88 o0 88 89 90 96 89 85 93 96 93 24 9.
Misc. home and personal goods 16 28 | 100 | i1 Lot 102 | 100 96 9 96 96 97 | 16t 100 | 10t u7 ..
WITHOUT SEASONA! ADJUSTMENT
CONSUMER DURABLES—TOTAL . .[1e6 65 | 185 | 127 { 112 | 117 | 119 | 119 | 516 | 136 | 102 | 113 | 188 | 189 § 12% ;7132 | 141
Major Durables.......... ... .. 60 7% | 109 | 138 | 121 | 127 | 130 | 131 | 126 | 125 | 167 } 121 | 111 | }i1 47 | 162
Autos.. . .. Li.iioee 32 10 | 163 | 346 | 135 | 138 | 142 | 151 | 144 | 143 | 125 | 122 81 7@ 174 | 195
Major household goods. . ce.. | 36 131 YIS {132 ( 189 | 119 | 120§ 116 | 115 | 112 92 | 121 | 133 | 149 #1398 | 13H
Furniture and floor vovermgs ..... 15 32 | i 13 99 | 103 | 102 97 Q92 23 89 | 102 | 108 | 111 109 | 107
Household furniture. .. ......,.. 3 113 1 18 | 103 | 105 | 105 | 100 96 98 08 1 108 | 112 | 116 115 ] 110
Floor coverings  ..,...... 95 G9 89 96 94 90.] 81 80 64 88 96 99 92 ... ..
Appliances and heaters ¢ | 118 98 | 117 | 117 | 116 | 112 | 112 8 1 101 | 122 | 124 108 | 122
Major appliances. . 100 | 123 | 106 | 130 | 1290 | 124 | 117 | 114 83 o6 | 121 121 116 | 132
Ranges. . . 75 90 71 91 23 79 80 76 53 58 87 87 Y BN
Refnx,emtmn appliances. . 408 | 106 { 137 | 114 | 145 | 144 | 153 | 147 | 141 | 109 09 | 116 | 104 112 | 142
Laundry appliances.. ... 2 51 | 115 | 141 | 135 [ 159 | 151 | 130 | (11 | 117 90 | 128 | 181 | 199 HY A SO
Heating apparatus. ... ., . . 3T 94 | 100 73 75 79 91 96 | 104 8 | 116 | 124 | 133 81 1.....
Radio and television sets......... 5211184 | 230 | 173 | 170 } 182 | 172 | 155 | 165 | 116 | 234 | 279 | 338 258 | 260
Radio sets... . ..... . 3.42 53 67 58 51 49 49 48 44 29 51 48 64 71 67 73
Televigion sets. . ...... 4 1,79 [ 436 ) 541 | 391 | 397 | 435 | 406 | 360 | 397 | 281 | 383 | 722 | 860 | 806 | 623 | 618
Other Consumer Durables. .. 30.28 93 | 102 92 95 94 92 92 94 9 94 [ 161 ; 104 | 100 94 93
Auto parts and tires. ......... veo| 14.00 90 91 84 87 85 7 90 96 91 90 | 100 | 10i 93 84 90
Misc. home and personal goods.....| 16.28 | 100 | 111 99 | 103 1 102 9 94 93 89 97 | 102 | 106 | 108 98 ..

fRevised.

Nore.—Individual indexes withont seasoral adjustment for 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 1955
Tndustry group ——
Feh. Mar, | Apr. May | June July | Aug. | Sept. Oct. Nov. | Dce. Jan. IFeh,
|
SEASONALLY ADJUSTED

Total ... ...... 12,935 12,848 12,705 12,632 12,583 12,371| 12,334] 12,388] 12,485 12,614 12,638 12,615; 12,677
Durable goods ....... .o 7,598 7,495 7,295( 7,227 7,1827 7,024 6,972 7,607 7,104, 7,286| -7,223; 7,231} 7,393
Ordnance and accessories . .. . 165 150 137 125 120 17 113 114 112 110 109 198 106
Lumber and wood products .. . 657 663 656 676 684 592 589 673 706 702 T 690 0686
Furniture and fixtures. ....... 286 287 284 284 284 283 292 293 293 202 288 285 287
%tone, clay, and glass products . . 431 429 426 427 425 430 432 435 436 437 133 433 438
Primary metal industries.......| 1,022} 1 .605 991 981 083 979 973 965 969 988 AagTl o 1.5006) 1.027
Fabricated metal products... ... 855 344 836 837 839 834 827 829 825 841 834 8206 837
Machinery except electrical. . ... 1.202) 1.,184) 1,169] 1,183] 1,140 1,119] 1,121 1,1231 1,113 11,1020 1,095 1.095; 1,120
Electrical machinery........... 831 819 81t 799 784 793 798 802 809 816 &11 807 810
Transportation equipment, ...} 1.435] 1,409 1,380} 1,342| 1,324| 1,277] 1,237 1,184] 1.246{ 1,326; *1.355 L3890 1.409

Instruments and related prod-
UCLS . ... . 232 228 223 221 216 214 212 214 212 212 211
Misc. mannfacturing industries. . 303 387 382 382 383 382 378 382 383 380 372
Nondurahle goods ..., 5,426 5,435 5,410 5,405, 5,407 5,351 5,362| 5,381 5,381 5,484 5,374
Food and kindred products ....{ 1,103] 1,100 1,110} 1,131 1,106 1,084} 1,080 1,077] 1,073] 1,087 1.071
Tobacco manufactures ..... 94 93 93 94 94 95 93 92 94 06 91
Textile-mill products. . . . . 980 979 979 974 986 977 996 597 988 982 976

Apparel and other finished tex-
tilea. . ... ... ..ol 1,051} 1,064 1,046/ 1,037 1,034] 1,026] 1,029] 1,027 1.034] 1,053 1,042
Paper and altied nmdur.ts ...... 435 434 433 435 438 430 438 443 440 436 431

Printing. publishing and allied
industries. . ... .. ........... 517 517 519 518 519 518 519 523 520 519 519
Chemicals and allied products. .. 533 531 529 530 525 523 524 521 524, 523 525
Products of petroleum and coal . 180 179 178 180! 180 179 175 174 175 173 172
Rubher products. ............. 202 199 196 198 199 178 179 199 202 202 209
Leather and leather products. .. 331 330 327 328 326 332 329 328 331 333 338

For footnote see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued

[Compiled by Bureau of Labor Statistics.

In thousands of persons]

1954 1953
Industry group
Feh Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb.

WITHOTIT SEASONAL ADJUSTMENT
Tatal 12.066) 12,8181 12,590 12,437 12,484 12,2121 12,449 12,611| 12,652| 12,697|712,682| 12,553] 12,653
Drarable auads 7 82+ 7,4308] 7,309 7.208] 7.177) 6,917 6,933; 7,015 7,133| 7,247 r7,263| 7,221 7,314
Ordnance and accessories. 165 150 137 125 120 117 113 ii4 112 110 109 108 106
Lumber and wood products 627 643 649 579 761 604 613 657 720 713 r687 658 635
Furniture and fivt 292 290 283 277 275 2 288 296 299 299 204 289 263
Stone, clay, an 42 429 428 427 427 434 437 438 439 437 429 431
Primary metal P 027 1,010 991 876 G83 968 965 969 088 r1,002( 1,011 1,032
Fabricated me*ai prc dncts 864 852 840 833 &34 819 8§26 829 843 r844 834 815
Machinery except electrical 12200 1,202 1,187 1. 163 1 1510 1,108 1,093} 1.,005{ 1,091 1,001| r1,106f 1,112 1,137
Electrical muchinery ... ... 839 827 811 701 76 745 782 802 817 28 827 813 818
Transportation equipment. . ... oA3sE 1,400 1 3800 1,342 3241 1,277 1.237 L84 1,246 1,326 11,3650 1,389 1,109

Instruments and related prod-
ucts. . ... 233 229 224 220 21 21 210 214 213 213 213 212 212
Misc. m'mu"-r'turmg mdustﬂe~ 307 389 380 374 375 363 378 392 392 363 379 365 372
Nondurabie goods & 386 5,388 5,28t] 5,229 5.303, 5,295 5,516 5,396 5,519 5,43€| 5,4i% 5,332 5,339
Food and kindred nroducts 1000t 1,009 1,011] 1 031 1079 1 142] 1.224] 1.252} 1,169| 1i1,1062] r1,054 997 980
Tobacco manufactures. .., .. i 84 82 82 82 83 102 1i¢ 112 103 160 91 87
Textile-mill products. . ....... 995 989 870 0601 081 033 981 987 983 992 993 987 991

Apparel antd other finished tex.
tiles ... 088l 1,101 1,030 985 937 080] 1.050] 1,053 1,056 1,053] 1,063 1,00t] 1,078
Paper and ’\ll!ed products. R 437 436 433 433 416 430 436 441 440 440, 138 434 133

Printing, pullishing and alfied
ndustries. .. .,... &4 517 516 515 519 513 514 523 525 524 335 518 516
Chemical and allied products. . 536 539 524 525 37 513 516 524 529 528 20 529 528
Products of petroleum and coal 178 177 176 179 181 81 179 177 178 173 72 176G 170
Ruhber products. . .......... . 203 199 195 197 1oR 173 177 199 204 2038 7209, 21 210
Leather and leather products. .. 339 338 325 315 324 327 337 330 329 331 7334, 337 346

i

rRevised

No‘rr«:.—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.
adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor Statistics have been compiled by the
Back data may be obtained from the Bureau of Labor Statistics.

Bureau beginning September 1534.

Tigures for February 1955 are preliminary.

Scasonally

HOURS ANL EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
{Compiled by Bureau of Labor Statistics!

of Laboer Statistics.

Marerr 1955

Average weekly earnings | Average hours worked Average hourly earnings
(dollars per week) | (per week) (dollars per hour)
|
Industry group 1954 1955 ] 1955 1954 1955
P — {
TFeb. Dec. Jan. i Feh | Dec Jan. | Teb, Feb. Dec Jan Teh.
. |
| !
Total i e 71.28 |74.12 | 73.97 ! 74.93 l 3 5, 49.2 | 44.5 1.89 1.83 1.84 1.85
Darable goods. .. .. e eiieaas 75.38 | 89.35 | 80.16 80.75 149,91 41.2 1.9 1.95 1.96 1.96
Ordnance and accessories  ......... 81.26 i 82,42 L7 40,0 1408 i, 2027 2. 2.04
Lumber and wood producte ... 65,50 1 67,73 0.8 | 40.8 ¢ 41.3 1 1,64 1. 1.64
Furniture and fixtures. . ... ..... 63.96 | 66,36 AP 4005 | 416 1.0 r1.59 1.7 1.60
Stone. clay, and glass products. . . . 73.31 l 72.72 L4005 140t 1. 1.80 1. 1.80
Primary metal industries. .. ........... 86.65 | 87.94 6.0 ] 40.3 | 40.0 2. 2,04 2. 2.15
Fabricated metal products L6 412 | 41,2 1.88 1.94 1.95 1.95
Muachinery except electrical . . . O 40,9 [ 41,2 2.00 2.04 2.0+ 2.05
F‘m‘mml machinery .. ... .3 3| 4004 1.81 1.81 1.85 1.85
Trangportation equipment. .. ... .3 .0 42.3 2.11 2.19 2.19 2.20
Instruments and related products. ... ... .5 .2 | 10.0 1.81 1.86 1.86 1.86
Miscellaneous manufacturing industries. . 5L G 6 9.3 | 10.6 1.60 | r1.63 1.64 1.61
Nondurable goods ! .7 1392.3|39.5 1.65 1.67 1.68 1.68
|
Food and kindred products | .79 ] 40.8 | 401 1.67 1.71 1.73 1.73
Tobacco manufactures. : 92 A 37.7 1 37.0 1.20 1.30 1.34 1.34
Textile-mill products .. .... I 55.07 L2 1 39.6 14001 1.37 1.37 1.37 1.37
Apparel and other finished products. ..., .01 31 36,0 36.7 1.37 1.35 1.35 1.35
Paper and allied products.............. E 6.01 L7423 42.4 1.72 1.78 1.79 1.79
Printing, publishing and allied products..| 85.¢3 [r90.09 | ss. 38.2 139,01 38.2 | 38.¢ 2,251 r2.31 2.31 2.32
Chemicals and allied products. ....... e [{179.90 79 41,1 17414 [ 41,0 | 41.1 1.87 | 1.93 1.93 1.95
Products of petroleum and coal. O 92.57 | 93. 40 l r10.6 ;1 41.0 | 40.8 2.25 2.28 2.29 2.28
Rubber products. ............ . 85.07 1 84,2 38.¢ lr»l-l LT 4.3 ] LT 1.94 | r2.04 2.04 2.02
Leather and leather products........... r52.1¢ 4 52,44 38.0 1 37.% 1 38.0 | 38.5 1.38 | r1.38 1.38 1.38
| i
rRevised
Note.—Data are for production and related workers.  Figures lor February 1935 are preliminary. Back data are available from the Bureau



EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[{Compiled by Bureau of Labor Statistics.

In thousands of persons]

Manuf c Transporfia- . SFederal,d
> anufac- i ontract tion an . . tate, an
Year or month Total turing Mining |5 fruction public Trade | Finance | Service Tocal
utilities government
1948, . i i aas 44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614
1049, ... i i i 43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5,837
1050, .0 iiiiii ittt e 44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992
1950, e iniiiiienans eaas 47,289 16,104 916 2,603 4,166 10,012 1,862 5,278 6,348
O 48,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609
1053 . it ittt 49,660 17,259 844 2,644 4.224 10,533 2,025 5,486 6,645
1054, . i 48,283 16,040 745 2,628 4,021 16,524 2,091 5,521 6,712
SEASONALLY ADJUSTED
1954—February.......ooinen... 48,607 16,349 794 2,618 4,087 10,543 2,065 5,490 6,661
March................... 48,441 16,262 772 2,654 4,012 10,552 2,067 5,488 6,634
April. ...l 48,268 16,122 753 2,641 4,015 10,524 2,075 5,506 6,632
May..oveeveiniiinnennnn. - 48,177 16,038 744 2,634 4,011 10,494 2,081 5,508 6,667
June......... ool 48,102 15,994 740 2,624 4,016 10,480 2,083 5,518 6,647
July . oo 47,982 15,775 742 2,637 4,014 10,507 2,095 5,555 6,657
August.........ooooulnn 47,945 15,733 730 2,640 4,001 10,504 2,095 5,551 6,691
September............... 48,054 15,789 715 2,633 4,016 10,480 2,118 5,523 6,783
Qctober.................. 48,209 15,886 716 2,620 4,002 10,476 2,121 5,549 6,839
November............... 48,398 16,018 717 2,645 3,982 16,532 2,119 5,539 6,846
December................ 748,41¢ r16,038 716 r2,601 3,989 |r10,617 r2,120 75,534 6,804
1955—January.......oouiin e 48,467 16,028 712 2,591 3,680 10,639 2,117 6,866
February................. 48,525 16,116 715 2,521 3,985 10,632 2,126 6,892
WITHOUT SEASONAL ADJUSTMENT
47,880 16,322 790 2,356 4,039 10,310 2,044 5,380 6,639
47,848 16,234 772 2,415 3,992 10,305 2,057 5,406 6,667
48,068 16,000 749 2,535 4,008 10,496 2,075 5,506 6,699
47,935 15,836 737 2,634 4,008 10,375 2,081 5,563 6,701
48,137 15,888 744 2,729 4,032 10,414 2,104 5,601 6,625
47,808 15,627 735 2,795 4,043 10,377 2,126 5,638 6,467
48,045 15,863 737 2,851 4,030 10,350 2,126 5,634 6,454
48,526 16,019 719 2,817 4,032 10,480 2,115 5,606 6,738
October............c..uu. 48,668 16,058 716 2,777 4,012 10,581 2,110 5,549 6,863
November................ 48,827 16,107 721 2,724 3,992 10,782 2,108 5,511 6,882
December................ r49,505 716,097 720 72,549 73,999 11,400 2,109 r5,479 r7,152
1955—TJanuary. ..., 47,804 15,965 712 2,358 3,933 10,483 2,096 5.423 6,834
February................. 47,801 16,082 71t 2,269 3,938 10,397 2,105 5,427 6,872
rRevised.

Notk.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
month. Proprietors, seli-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. TFigures

for February 1933 are preliminary.

Seasonaily adjusted figures formerly compiled by the Federal Rescrve from unadjusted data of the Bureau

of Labor Statistics have been compiled by the Bureau beginning September 1954. Back data may be obtained from the Burcau of Labor Sta-

tistics.
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over}]
Civilian labor force
Total non- Total Employed! Not in the
VYear or month institutional labor Unem labor force
population force Total lge ‘i
Total In nonagricul- In ploye
tural industries | agriculture
1948, ..o ittt 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949, . ... oiiiiiiaaL., 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, .....ooiviiieaat, 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1951, .. ot iiiiiiienn 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1052, i iiiii i 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
1953 . . it 115,095 67,362 63,815 62,213 55,651 6,562 1,602 47,732
10542, . . iiiienn. 116,220 67,818 64,468 61,238 54,734 6,504 3,230 48,402
1954-—January.......... 115,738 66,292 62,840 59,753 54,469 5,284 3,087 49,446
February......... 115,819 67,139 63,725 60,055 54,351 5,704 3,670 48,680
March........... 115,914 67,218 63,825 60,100 54,225 5.875 3,724 48,696
April............. 115,987 67,438 64,063 60,598 54,522 6,076 3,465 48,549
May............. 116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297
June............. 116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365
July . ...l 116,217 68,824 65,494 62,148 54,661 7,486 3,347 47,393
August. .. 116,329 68,856 65,522 62,277 55,349 6,928 3,245 47,473
September 116,432 768,566 65,244 62,145 54,618 7,527 3,100 47,865
ctober 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 63,326 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 50,136
February......... 116,901 66,550 63,321 59,938 54,854 5,084 3,383 50,352
rRevised,

Includes 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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Information on the labor force status of the population is obtained through inter-

Data relate to the calendar week that contains the eighth day of the month, Back data may be obtained
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Seasonally adjusted.

In millions of dollars]

Private Public
Year or month Total Resi Business ?Sﬁr Mili High- | C Al
Total st resi- | Total ii- 1g1- | onser-
dential Total Indus- | Com- | Public | den- tary way | vation | other
trial |mercial | utility tial
5,054 2,985 | 1,561 442 348 771 508 3,628 385 | 1,302 528 { 1,413
6,206 3,510 | 2,082 801 409 872 614 5,751{1 1,620 | 1,066 500 | 2,565
3,415 1,715 1 1,287 346 155 786 413 | 10,660} 5,016 734 357 | 4,553
1,979 885 759 156 33 570 335 6,3221] 2,550 446 285 | 3,041
2,186 815 989 208 56 725 382 3,073 837 362 163 | 1,711
3,235 1,100 | 1,672 642 203 827 463 2,398 690 398 130 | 1,180
9,638 4,0i5 1 4,195 || 1,689 | 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
13,256 6,310 | 4,896 | 1,702 856 | 2.338 | 2,050 3,433 204 | 1,451 3941 1,384
16,833 8,586 | 5,693 §1 1,397 | 1,253 | 3,043 | 2,580 4,825 158 | 1,774 629 | 2,264
16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 6,405 137 | 2,131 793 | 3,344
21,454 (| 12,600 | 5,680 || 1,062 | 1,288 | 3,330 | 3,174 7,000 177 | 2,272 881 | 3,670
21,764 || 10,973 | 7.217 {| 2,117 | 1,371 | 3,729 | 3,574 9,418 887 | 2.518 853 | 5,160
22,107 |l 11,100 | 7.460 || 2,320 | 1,137 { 4,003 | 3,547 | 10,901 1,388 | 2,820 854 | 5,839
23.877 || 11,930 | 8.436 || 2.229 | 1,791 | 4,416 { 3.511 | 11.379{ 1,307 | 3.165 830 | 6,077
25,720 || 13,450 | 8,593 || 2,011 | 2,182 | 4,400 | 3,677 | 11,450{] 1,010 | 3,525 710 | 6,205
1954—February.......... 2,004 980 728 176 187 365 296 1,047 91 327 59 570
March 2,011 989 724 182 176 366 298 994 92 300 62 540
April. ., . 2,059 1,040 714 183 165 366 305 968 87 293 66 522
May........oou0n. 2,131 1,105 713 175 171 367 313 958 83 297 66 512
June.............. 2,122 1,102 710 171 172 367 310 956 91 292 63 510
July.......... 2,173 1,150 708 167 174 367 315 921 80 292 59 490
Avgust, ...... 2,219 1,192 718 164 187 367 309 926 77 288 56 505
September . 2,234 1,214 714 156 191 367 306 923 75 299 53 496
October. ... . 2,221 1,210 707 1, 132 188 367 304 884 75 274 53 482
November. .. .,.... 2.239 1,228 717 156 193 368 314 933 80 283 54 511
December 2,292 1,262 716 139 189 368 314 970 90 305 596 516
1955—Januaryv?. ......... 2.398 1,323 760 176 216 368 315 981 101 302 57 321
February? 2,433 1,326 787 184 235 368 320 960 101 289 5 517
?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]
By type of By type of construction
ownership v typ
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
building | Fac- Com- | Educa- Other public
tories | mercial | tional utilities
1048 . i e e e e e e 9,430 3,107 6,323 3,608 840 975 725 1.127 2,155
1040, . e e e e e 10,359 3,718 6,641 4.239 559 885 824 1.376 2,476
1050 e e e e e, 14,501 4,499 | 19,092 6,741 1,142 1,208 1.180 1,651 2,578
L L N 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
10 e e e e e, 16,775 6,711 | 10,054 6,668 2,562 979 1,472 1,686 3,408
1053 i e e e 17.443 6.334 | 11,909 5.479 2.051 1.439 1 720 1.695 4,008
1054, o e e e e 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142
1954—February. . ..ottt eiaaaann 1,221 436 785 3509 106 93 144 125 244
March.. ...ttt i e e 1,528 484 1,043 668 80 134 179 140 328
78 o3 1 P PP 1,692 477 1,215 796 94 178 171 163 290
May . o i e et e 1,925 669 1,256 825 86 179 189 218 428
June. ... o e 1,733 625 1,108 720 107 192 186 172 357
July.. 1,837 681 1,156 745 108 145 201 187 450
AUBUSE. .. ittt e i e 1,573 509 1,064 693 93 141 181 136 330
September. . ..ttt e e, 1,816 589 1,227 777 160 130 182 175 392
L e o 1,965 633 1,332 852 145 186 155 186 443
November.... . 1,499 475 1,024 709 82 129 140 141 299
Pecember.. .. 1,829 617 1,212 762 104 194 204 200 366
1955—January. .... . .. 1,504 480 1,024 690 85 166 131 184 249
February. . oot i 1,581 472 1109 |
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]
Total Federal Reserve district
Menth 11 di N Phil Cl Rich S M K
is- ew ila- eve- ich- . t. inne- ansas
tricts Boston | york | delphia | land | mond | Atlanta|Chicagol yone | “5nots | Ciy | Dalles
1953—November...... 1,394 76 196 95 221 168 154 201 78 51 42 112
December. ..... 1,300 90 262 63 1435 110 167 159 88 55 49 114
1954—Janvary........ 1,152 61 212 92 143 101 138 166 58 23 45 92
November...... 1,499 97 243 109 155 194 153 239 73 48 60 127
December. ..... 1,829 109 308 119 205 159 233 274 106 42 113 160
1955—January........ 1,504 82 227 89 162 180 188 243 94 44 69 127
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PERMANENT NONFARM DWELLING UNITS STARTED

[In thousands of units]

Private Government-underwritien’
Rural
Year or montt: Total Urban non- Public
farm i- 2- Multi-
Total family | family | family Total TFHA VA
523 407 a14 763 104 18 393 291 102
589 436 089 792 102 36 466 361 105
828 568 1.352 1,151 : 159 44 686 486 . 200
595 496 1.020 802 40 838 71 413 264 146
610 517 1.06¢ 939 46 84 58 420 279 141
565 539 1,068 4933 42 G4 36 407 252 158
n.a. na. 1,20! n.a. n.a. n.a. 16 385 277 30¢&
ma. n.a. 74 65 2 7 1 30 16 14
........ n.a. n.a. 03 83 3 7 2 37 21 16
IL.a. 1.a. 107 @6 3 7 1 44 24 20
n.a. n.a. 107 98 3 7 1 49 24 5
.......... n.a. n.a. 113 102 3 & 4 56 28 28
3 i na. n.a. 113 102 3 8 3 52 25 27
'\uguat 114 n.a. n.a. 113 103 3 7 i 60 27 3
September 116 n.a. n.a. 113 104 3 6 2 60 26 34
QOctober. ... 11t |1 n.a. n.a. i 106 1 3 8 (1) 39 25 34
November. .. 104 n.a. n.a, 103 93 i 3 8 (1) 62 26 356
December 791 n.a. n.a. P0G na. ! na. n.a. n1 31 22 29
1955—~-January....cooiiniiennn.. 788 n.a. n.a. »88 na. { na. n.a. (1) 46 26 26
February......oo.. o 290 n.a. va. t o P8y na. | ona n.a. »1 45 17 28
|
?Preliminary. n.a. Not available. 1Less than 560 units,

No1eE.—Government underwritten units are those started under comwmitments of FEA or VA to insure or guarantee the mortgage, VA
figures after June 1950 and all FIA 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 Bureau 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 Monthly—without seasonatl adjustment

Annual
Clase 1954 1953 1954 1955

1953 | 1954 | Jan. | Aug. | Sept. | Gct. | Nov. | Dec. | Jan. Jan. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.

Total o127 114 120 111 111 1135 118 123 121 108 114 120 124 121 14 110
Coal.................. iG3 92 100 90 98 105 106 105 103 160 o5 28 105 106 106 103
Coke. ..... 171 165 120 96 98 111 116 119 12t 125 87 97 109 116 123 127
Grain...... 135 141 i24 138 131 i30 163 142 132 i24 149 147 150 15¢ 133 132
Livestock .. 63 62 38 59 67 72 68 62 ¢+ 56 56 &9 111 85 0 (3
Forest products 143 132 136 119 129 141 145 154 118 122 125 140 149 143 137 133
Ore............. .| 218 144 231 145 137 169 109 184 210 38 217 205 170 98 57 33
Miscellaneous i43 129 133 126 123 125 129 135 134 122 127 133 136 134 i27 123

Merchandise, L c. L.... 43 40 39 40 39 40 40 41 39 338 40 41 41 41 40 37

Note.—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}

. N
Merchandise exports! Mel;rclﬁ?{;(;;?_eaie; gﬁg;sr;:;tl:fmg Merchandise imports3
Month

1933 1954 1955 1953 1954 19535 1953 1954 1955
January... ... .. oL oo 1.203 1,092 1,016 923 ef,081 922 833
February......... .| 1,200 r] 183 927 856 809
March........ .. 1.3¢0 1125 1.052 1,004 862
April.. .. 1.394 r1.426 1.054 1.013 957
May.. 1,453 r1,400 1 085 902 829
June.. 1.385 1 413 1.613 033 946
July. ... 1.360 i 201 962 908 822
August. .. 1,187 1,153 911 840 824
September, . . . 1,256 AR SN 1.052 926 781
Qctober. ...... . . 1,253 1,264 1,01 813 764
November.. ... .| 1,247 1,242 1,031 849 839
December 1,353 1,312 1,138 967 942
January ... .. e 1,293 1,092 1,016 r923 1,084 922 833

rRevised. ¢ Estimated.

1Exports of domestic and foreign merchandise.
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 STQOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1947-49 average == 100)]

Federal Reserve district
United
Year or month o 5 <«
States Boston | New f(?e‘i: Cleve- | Rich- | At- | Chi- St. | Minne-| Kansas| - | poon
York phia land mond | lanta cago Louis | apolis | City S ; {;c?)-
SALES1
1048 ...l 104 102 103 104 105 103 103 164 104 104 103 105 104
1949 .. ... 98 99 98 100 88 100 101 97 98 99 99 102 93
1850 .. ... 133 103 101 106 105 105 109 i04 04 105 i08 113 105
1955 e 109 iGs 135 109 311 113 118 108 107 104 i1t 117 109
1952 oLl Lol 10 104 ing 9 ER 1Y) 18 124 06 i10 104 113 124 fi4
1053, ... 112 105 102 131 113 121 126 11t 112 104 112 125 115
1954, ... 111 167 03 169 i03 121 128 109 112 i04 113 125 113
SEASONALLY ADJUSTED
i984—January.............. 107 i06 104 109 122 iné 108 104 110 rii§ (9
February . . 109 it 104 17 123 107 112 i08 109 121 107
March..... ........... 105 106 22 119 17 101 i08 95 103 11 11
April........ 111 LG9 4 {22 127 iil i14 i00 113 120 111
May ........ 198 05 @ 113 122 108 166 104 169 123 114
June. , (oo 112 69 107 20 129 110 iZ22 103 11§ 7 114
JEE) U I § 5 | 1G9 i35 147 132 106 112 105 118 €32 ii5
Avgust ..ol 112 {0 107 108 26 131 i08 110 $0S 1z 127 115
September. ... ....... 1067 102 107 is1 143 321 166 104 101 Q7 1%4 110
October......vvvie.,. 113 116 105 105 065 124 128 111 112 106 116 129 16
November............. i14 110 105 111 109 124 135 110 115 164 i13 130 14
December......... ..., 17 111 105 113 ilo 133 136 115 118 113 121 134 118
1955—-January. . ..., 1i8 114 106 i12 113 ri24 »130 114 120 112 123 135 124
WITHOUT SEASONAL ADJUSTMENT
1954~ January. . .. 83 83 81 81 30 94 82 83 7 83 03 85
. 86 &1 33 34 a0 i1 33 83 83 86 %8 86
8% 86 a5 1 82 110 &6 92 79 90 102 38
110 ic8 (b1 192 105 £29 100 112 10t j10 119 107
i06 102 98 104 o8 i20 108 106 104 we it9 107
106 i06 o9 104 ‘00 114 108 110 26 08 i12 105
88 77 1 /8 32 i} 26 39 84 97 111 100
98 83 50 83 94 iE I8 130 99 i04 115 111
112 115 105 111 145 123 113 P11 fil 114 {21 12
October................ 118 110 110 133 11 141 114 123 122 121 135 116
November............. 137 133 132 146 134 154 133 137 120 130 147 134
Drecember.............. 204 201 184 197 192 234 188 193 180 201 225 200
1955 -January........ »G1 90 &1 83 87 291 103 &8 93 81 92 167 97
STOCEKS!
167 1G5 t05 107 iy 105 108 111 102 110 108 110 107
100 150 97 99 160 101 i02 100 96 180 100 101 100
109 109 105 168 106 113 120 110 107 104 113 112 110
129 i24 124 127 128 133 140 128 128 117 132 132 131
118 1 113 113 114 130 135 115 117 107 124 126 125
126 Ha 114 119 19 143 146 123 126 118 135 137 133
122 117 113 118 115 128 140 121 119 114 131 130 125
SEASONALLY ADJUSTED
1854~ January..... ceeevenann] 7119 il4 110 r115 115 132 142 117 117 106 r129 125 123
February..... TR 119 112 167 113 i13 132 141 117 127 110 128 130 121
March...... seenareeaas 121 118 111 112 112 i3¢ 141 121 120 111 129 127 124
April. 120 117 13 114 113 133 135 122 t16 111 125 127 116
E: 121 120 i15 116 117 137 137 122 118 111 127 128 119
June. . 122 i17 114 117 115 139 135 122 119 112 131 131 122
July. oo i, 124 116 317 ii6 117 139 137 122 129 113 133 133 129
August, .....iiiiiian 124 119 15 135 1o 139 136 124 116 119 137 132 129
September............. 125 i18 i15 137 its 141 143 124 120 123 135 134 128
QOctober..... .. ....... 124 115 116 116 116 147 141 122 i15 120 131 132 128
November............. 124 118 113 118 115 145 144 122 116 120 132 129 130
Decermber......o.. ... 124 118 113 2 120 137 143 i22 11 118 131 133 129
1955—January. . .......o.o.. .. »123 »120 112 119 ri15 23139 ©v145 118 127 »114 133 »127 129
WITHOUT SEASONAL ADJUSTMENT
108 102 28 100 104 rii9 130 i08 99 100 118 113 111
114 106 104 1i1 111 127 139 114 108 106 125 127 113
126 120 1i6 120 119 142 147 126 123 115 133 136 125
127 122 118 123 120 i46 143 126 124 116 134 135 125
126 121 118 119 119 146 138 124 123 113 134 130 129
116 110 107 109 109 133 128 116 119 107 127 121 122
115 105 104 103 106 135 123 114 120 1G9 125 123 125
120 114 111 110 112 139 136 118 119 114 130 129 122
129 121 120 121 121 146 147 126 128 124 138 139 132
October.....ovvvuunnn.. 138 131 130 132 128 158 134 136 129 128 142 144 144
November............. 139 138 120 124 130 152 160 140 127 133 146 143 141
December.............. 116 11 103 r107 105 12¢ 126 111 103 107 116 121 107
1955—January. . ... ... 111 »108 100 104 105 125 7132 108 107 r108 122 134 117
#Preliminary. rRevised.
1Figures for sales are the average per trading day, while those for stocks are as of the end ot the month or the annual average.
Nore.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515.
== "
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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- Re- New Stocks
Year or month Sales! | Stocks! | stand- | .¢ sts? | orders? Out- plus
(total (end ing (t(I)t 1 (total | Stocks stand- out- Re-
t‘orh of N orders} ; ora f?) ra ing stand- | ceipts
month) { month) Erelggt g) month) | month) orders o ;gégrs

1046 aVeTage. ...t it it e 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 AVEragZe. ... .ttt ein et i iaae et enaenaenae. 365 887 588 366 364 2.5 1.7 4.3 1.0
1048 AVErage . ... .ottt it it 381 979 494 386 363 2.7 1.4 4.1 1.0
1040 average. ... ..ottt it i i e 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 AVerage. ..o vttt it it 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1051 AVerage. .o vt ie it i it 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1052 Average. .ottt it e e e 397 1,097 435 397 401 2.9 1.2 4.1 1.0
1033 AVeTAZE. ...ttt ettt et 406 1,163 421 408 401 3n 11 4.1 1.0
1954 Average. oot i e . 407 1,136 387 407 409 3.0 1.0 4.0 i.0
1954—January.... 310 1,009 369 r272 357 3.3 1.2 4.4 0.9
February. 299 1,075 403 r365 r399 3.6 1.3 4.9 1.2
March. . ... 351 1,176 343 452 392 3.4 1.0 4.3 1.3

APHil. L e 402 1,183 281 409 347 2.9 0.7 3.6 1.0

MY .t it e e 372 1,161 249 350 318 3.1 0.7 3.8 0.9

June.. .. oo 378 1,067 390 284 425 2.8 1.0 3.9 6.8

July. o i 306 1,042 471 281 362 3.4 1.5 4.9 0.9
August..... 350 1,095 465 403 397 3.1 1.3 4.5 1.2
September. . 400 1,184 486 489 510 3.0 1.2 4.2 1.2
October. . ..o i e 437 1,268 477 521 512 2.9 1.1 4.0 1.2
November 509 1,318 406 559 488 2.6 0.8 3.4 1.1
December. . ...ivt it i i 766 1,056 301 504 399 1.4 0.4 1.8 0.7

1055 —January®. . ... e 335 1,042 384 321 404 3.1 1.1 4.3 1.0

?Preliminary. rRevised.

1These figures are not estimates for all department stores in the United States.
department stores located in various cities throughout the country.

total department store sales.

2Receipts of goods are derived from the reported figures on sales and stocks.

outstanding orders.

They are the actual dollar amounts reported by a group of

In 1954, sales by these stores accounted for about 50 per cent of estimated

New orders are derived from receipts and reported figures on

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,

No1E.—For 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 1951 1952 1954
Apr. 4.... 118|Apr. . 103]0ct. 6.. 112|Oct. 2. 110
. . 113 13. 120 9.. 118
.. 118 20.. 118 16.. 119
. 101 27. 113 23.. 123
. 113 30.. 117
May S.. 113|May 3.. 111{May 2.. 114{May 1.. 112|Nov. 3.... 12¢{|Nov. 1.. 115|Nov. 7.. 121{Nov. 6..... 127
12.. 110 10.. 117 9.. 128 8.. 123 10.. 127 8.. 118 14. . 133 13..... 130
19.. 99 17.. 99 16. . 105 i5. 97 17.. 130 15 ... 130 21.. 131 20.. ... 134
26.. 100 24, 105 23.. 112 22. 106 24.... 123 22.. 134 28 .. 133 27..... 133
31.. 97 30.. 97 29. 104 29.. 138

June 2.. 95{June 7.. 111|June 6.... 118|June S5.. 97|Dec 1.. 161|Dec. 6.. 195|Dec. 5.... 190|Dec. 4..... 192
9.. 108 14.. 116 13.... 112 12.. 111 8.. 191 3., 223 12.... 216 11 ....224
16. . 106 21... 98| 20.. 111 19.. 115 15..,. 213 20. ... 237 19.... 234 18..... 240
23.. 92 28. 91 27.. 94 26.. 97 22.... 228 27.. 146 26.. 163 25..... 190

30.. 89 29.... 92

1952 1953 1954 19335
July 7.... 75July S.... 79(July 4.... 79July 3.... 93|Jan. S... 78|Jan. 3 . 8ilJan. 2.... 8i|Jan. 1...... 80
14..,.. 83 12.... 83 11.... 92 10.... 77 12... 92 10 . 89 9... 94 8..... 106
21, . 81 19.... 82 18, 84 17... 88 19... 20 17 .. 92 16.... 85 15..... 99
28.. 80 26.... 79 25. 83 24.... 84 26... 83 24 . 86 23.. 86 22..... 95
31.. 87 3t.... 87 30.. 85 29..... 87
Aug. 88|Aug. 2.... 87{Aug. 1.... 86[Aug. Feb. Feb. 7.... 88|Feb. Feb. 5..... 86
87 9.... 9 8.. 92 1 14... 92 12..... 92
93 16. 95 15,... 95 21, 85 19..... 90
97 23.... 100 22.. 100 28.... 93 26..... 93
30.. 110 29, 101

Sept. 1.... 105{Sept. 6.... 100|Sept. 5...., 101|Sept. 4.... 113|Mar, 1.... 85/Mar. 7.... 96|Mar. 6.. 85(Mar, 5...... 98
8.. 100 13.. 114 12.... 102 1., 97 8.... 88 14.... 100 13.. 92 12..0.0....
15.... 114 20.. 113 19.. 120 18.... 120 15.... 90 21,... 109 20.. 95 10, ...,
22.. 111 27.... 112 26.... 114 25.... 118 22.. 94 28.... 112 27.. 100 26........

29.. 114 29.... 101

rRevised.

Note.—For description and weekly indexes for back years, 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 from corresponding period of preceding year)

i
F ed%ﬁzllietserve Jan. | Dec. {Year Fededrizltrliicetservc Jan. | Dec. | Vear Fedeé'ialltl}iicz:tsewe Jan. ! Dec. [Year Fed%ﬂzlniisewe | Jan. | Dec.i Year
area, or city 1955 (1954 {1954 area, or City 195511954 1954 area, or city 19551954 {1954 area, or city |19:n ] 195411954
i
|
United States..| »-+9 +4| —1||Cleve.-cont. Chicago-cont. Kan. Citv-ccmt.I i
Met. Areas-cont. Met. Areas-cont. Met. Areas-cons. ! '
Boston. ....... +7] +3 +2|| Wheeling- : Decatur?...... +10, —40 —1j| Wichita........ i -+5
Steubenvillez..| +11. —4| —6l| Peoria2........ 48 49 =2|| St. Joseph.. ! 3 -5
Met. Aveas! ) Rockford. . .... +7] —21 —6[ Omaha. s FL 60 4
Portland.......: +7 43 0f[City Tri-Cities2..... +1 =20 =4 Albuquerque i 418 +14) 41
Boston........ +8 437 +43|| Portsmouth?. .. —2i -46i 2| (Moline, Oklahoma Clty Y 42n 417 49
Downtown ! | Rockland; i Tulsa.......... I ST T 3
Boston?. . ... +5! 42: +1|[Richmond..... r411 45 ¢ Davenportz) ;
S%?)‘;{(E\I?n 418 470 48 l“l‘ét l.;l.reasl 2 10 +4| +2 ?&ﬁa}-&%}éﬁeﬂ o —(3) :} -l_% Cétt.esl ' +1()§ +6 5
; : Washington?. .. r44; f . h Teeley. ... ... : (I
ga{n.’{rvldge., 12 43 43 Dawhioen + : IsVIunﬁleB' SETRER B o R || Hutchinson. ...~ =3, 46 0
Quincy..... +15 6O Wash........| 47 o -1 TOUt hondy - +4 —3 Al Jeplin. Ll S S T | 0
Lowell- (1 asl || Baltimorez. [l rh1l 8 2| Tere Hautel. .4 TR ol Kansas City.. | 40 45 0
Na“‘;“dtf'a"' + 4 +‘3 =2 Asheville2. ..... +3| 411 =2 De 31{4 aplds.. . ";3 3 T Enid. o420 =3 =2
Dew Bediord...; 4 +3 —2l Raleighz, ... 414 2 3| Des Moines. .| + i] - Eo
orcester?..... 415 + Winston-Salem? | +15 46 +4 s.u Jquu.et ....... 1y 2 Dallas. ........ 15 47 0
Citi Charleston, S.CA4 () | () ¢ 1)l I Y 8 14 2 P
Jtes el 2 4ol 2q|| Columbia. .l +i1 fa4 43| aterioo. ... Lot o Zallager 4 i ,

pringfield. ..... +2 + +1 Greenville?. ... +15, 410 0| Letroit®. . “l - - cl. Areas

Providence?..... 49 421 —1|l norfolk- ; Flint2.......,. : +3| —2|{ Shreveport. ... . +1t 43 -1
I Portsmouth? il 44 —4 Grand Rapids?.. +-4- —1| -4{l Corpus Christi.., +17, +12; +3

New York...... »45 43 -+t Richmond?®. .... 47 4t Jackson2....... +17 0 7| Dallas2........ I +20, 4117 41
Roanoke?. . . ... 3 5 Kalamazoo..... o +4 Ofi El Paso........ ! +10E +5 -3

Met. Areas! Charleston, ’ Lansing?....... +81 +15| +7| Fort W o;th. A +}6E +71 —1
Albany-Sche- W.Va.z.....| 49 42 —o Saginaw. ...... +§f —2| —7l| Houston?...... +i1l 46 0
nectady-Troy -1 Green Bay..... 47 45 44 Waco.......... +10; +8  +1

Albany ... Ociies ! Madison.....00| +8 =8 -

Bin 1§necta Ve Z3|| Cumberland- I {lwaukee?....| +1 —4 —llisan Francisco..[?+12 +6 —1
BH:Tg lamton. e Zol| Hegerstown. . #4643 =S|l

Buffalo* Z3|| Spartanburg....| 11 1] 7R —1| —111  —g||Met. Areast |

Nl" a0 Fall 5l Lynchburg?....| 44 -I—()i =2l Batel é cel. | 417 3 _o|l Phoenix?....... 42 44l -8
N lagcrak f\“, 51‘4:‘ + Newport News..| —+6/ -1 —6 \/Ia ke reek. .. +14 _T_4 —=|| Fresno2........ +.1! o -3

w ork-N. Huntington?. . .| -+7 o —s5|| Muskegon...... 7 Los Angeles? ”+9= +5 °

ew Jersey... +2 Parkersburg....| +21| +4| -6 Port Huron....| +1 —8 —10 Dot v )

I\{ewark%. e -1 Appleton....... +3; 13 —; If’“;\‘ own +1 44 —2
R%&}X&tgrl?. o Piladanta....... o412 47 2| Shebovean..... TSN T2 Westside L AL 749 48 42
Syracuse?. . —1liMet. Areas? 1 i St. Louis. ..... r410| +4 o|| Long Beach?. .. + 1 +5 —(1)
Utica-Rome. . —3|} Birmingham?,. tp4+11: 40 0 Pasadena...... +5 4

Utica......... +1|| Mobile. . ...... +6  +1i —1{|Met. Areas Santa Monica..| +20] +8 +2
Citi Montgomery. ..| +16; -6/ +1{ Fort Smith..... +18 44! 1| Riverside and
e enort? || Jacksonville2...| 47 4S5 43| Little Rock?....| +3| 42! +1f San Ber- A
Bridgeport?. ... ol Miamiz. ., »4+27 423! 47| Evansville?..." 44 ~10, 33| _ mardino. ...} +1& 47 A+
SR T3|| Orlando. ... .. +11 42, 42| Louisville2... .. r412 41 —1f Sacramento...| 412 0 —1

oughkeepsie. .. S| St. Petersburg- ' : Springfield. . ... p4+41 418 42| San Diego?..... +3 o -
Philadelphia.. | -2 Tampa...... +5 0 0l St. Louis2...... »+8 46 +1) San Francisco- | Loy
Met. Areas St. Petezrsburg +131 +8 +} Memphis?. .. .. p4+16 +8 42 O?ila;:?i "il 10 +6:
Wilmington. ... 43| yrampat......| 4 Ti|[Cities S Berkeley?..... 46 0 —5
Trenton RERES —0ll Angusta. <10 : 3l —a qulncyil ....... | +:1| +3| 42 Downtown |
%?"Ilc?jsﬁerh“ o 3| Cobmbus : 4 Paducah...... : —l—)l —1Z| —21 Oaklan.dz o o -3 -4

iilade 1; ja2... 0 Macon?. . _5 - | : San EranmsCo“ 40, 43 9
gcerztlljntnogn ...... —? Savannah ' l _j|{MinneapoHis.. | +8 45 0 Sval}ew"" ...... +—!1-.?i i; -_I:f
ranton....... -l g, R, 2. 8i 4 1 i an Jose?...... i 5
Wikes Baie | Bator Rogel | b8 1 g drean || ST s
Hazleton2..... =51 Jackson? pbil A4 -2 Mpls.-St. Paul2] +6 431 41| Portland2. . .... +11. 45 =2
. : ; NP i . 5|| Minneapolis?..; +6 44 42| Salt Lake City2. 4120 +5 —4
City : Chattanooga?. .| —2; —2 =2 5 | alt Lake Lity < ’
York?......... o —t —3| Knoxville?..... p2l 14 47| St Paul®. . 71|l Seattle2. +20 47 +1
+ -+ + Si Fall H 1 SO .
Cleveland I +3, —gj Nashville?... .. 46 46 —1ff Soux Falls..... ; +1 Spokanez - 'f“) o 5 -3
eveland...... T | | Cities ) K ) Cities . ! Tacoma2....... -|-_0= 410 +2
AE!et..Arteas 4 s Rome. . . n..... -T-: -_I—i :; %Izﬁnlilalto ....... ) +2 o
Lexdngton....... : Meridian..... .. /  Zoll Superior? e pLd
ron?. . ...... +4 +3 =5l Bristol -1 =3 6|l Superior2.. ~3il Tucson. . ...... +14 —4
Canton?. ...... 42 =4 7 BT | | Great Falls. ... .i +4{| Bakersfield?.,,. 4 —4
ginm?naél: - —‘,—; —|—i —é Chicago. . L 46 +2 =2 Eracnd Forks, . . 5 -—g BOjS& and : ! 41
Cﬁﬂ%ﬁs? 14‘ Ii ——l—l (Met. Areasl ATOSSE. e ) - Ifi\aahngri?ae{ll-s....‘.:: * K T -3
Springfield3....; +9: <+2| —3{| Chicago?....... +6] +2 0||Kansas City... .: +10 +6 41| Twin Falls..... —1
Toledo?........ 47 —~1; -4 Aurora........ 413 —1i -6 ; | Bellingham. .. 0
Youngstown?...| +3 —2@ —9|[ Elgin......... +12) +8  +2[|Met. Areas | Everett2.. ... : -7
Erie2.......... +1  —2. —7|| Joliet2........ +12: +43i —5|| Denver........ | +17 —Hl +-3|| Walla Walla2, ..~ \ -8
Pittsburgh?....: +32 +13i ® Gary......... +10 +5I —10{| Topeka........ +161 +1 —2|| Yakima2....... -4
? Preliminary. r Revised.

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.

8Data not available.

4Nine months 1934,
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DEPARTMENT STORE STATISTICS—Coxnsinued
[Based on retail value figures}

SALES AND STOCKS BY MAJOR DEPARTMENTS

i
Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjusts
vear ago sates! 1947-49 average=
]
Sales 1S LOC““ Sales rurin Stocks at end
during | fend o December e 1 g 0; : a ten
Department period | month perioc of month
. ! | 1054 1933 1954 1953
dec. ear Dec. = s
1954 | 1054 | 1934 | 195 | 1953
‘ Dee. | Nov. | Dec. | Dec. | Nov. | Dec.
N I
GRAND TOTAL—entire store3. . .. | —+3 I —1 l € 1.5 | 100 AU IR DU I P
MAIN STORE—total................ L +3 ‘ -1 -1 i.6 i.6 195 127 189 138 135 18
) .
Picce goods and housshold textiles. . . ... —1 i -1 | +1 3.8 2.9 114 ¢4 115 i1 itt iit
Plece oods. .o i e 0 0 i 0 3.8 3.8 62 75 62 K4 1223 84
Silks. velvets, and R l —2| -2 36| 36! 38| 11| s8] 5| 76| il
Woolen vard goorl . +6 | -3 -3 3.3 3.7 7 90 69 83 &7 o0
Cotton vard goods. ... ... oot -1 - —+6 -+8 4.5 4.2 G3 69 63 166 97 98
ITousehold textiles -2} —2 —+1 2.7 2.6 152 107 151 127 126 126
linens and towels -1 -2 -+2 2.2 2.2 188 120 189 113 120 110
Domestics—musling, shecting -7 -2 -1 4.0 3.7 162 77 109 157 141 159
Blankets, comforters, and spreacds -+ 0 —2 2.5 2.6 138 127 136 ii6 124 119
Smallwares............. oo . -4 ’ +1 ® 1.4 1.4 238 137 248 116 146 13t
]
Laces, trimmings, embroideries, and ribbons -2 —4 +2 2.4 2.3 128 06 131 100 118 98
Notlons. . oo i . . =+1 -1 2.2 2.2 154 107 153 118 141 117
Toilet articles, drug sundries e et 44 -+2 +1 1.3 1.4 278 121 263 109 116 108
Silverware and JewWelry. .o v .ttt i i e e +10 , -5 -2 1.4 1.6 278 143 233 111 148 114
Silverware and clocks .. -7 —+3 -3 2.3 2.5 211 124 196 123 117 127
Costume jewelry. ... ... .. +13 -+8 -1 0.8 0.9 312 155 277 162 133 102
Fine jewelry and watches. ... oo iie i +106 ! 43 —1 2.1 2.3 334 146 303 120 143 121
Art needlework. ... ... - -3 —4 -2 2.9 2.9 137 119 141 108 i1t 110
Books and stationery. . ..ottt i i e -+3 +1 [y} 0.9 0.9 352 191 313 110 168 110
Books and magazines. . . 41 -2 42 1.0 1.0 288 130 283 110 151 108
Stationery.. ... .., -+ 2 —1 0.8 0.9 379 209 366 100 172 108
Women’s and misses’ apparel and accessories........ 42 —1 +1 1.3 1.3 181 126 177 169 i42 107
Women's and misses’ ready-to-wear accessories......... +1 —1 A1 1.3 1.4 208 124 206 111 148 109
Neckwear and scarfs -2 -3 =10 0.8 0.7 288 151 295 120 190 109
U dkerchiers —0 . -G -3 0.8 0.7 276 99 205 69 116 71
ery. .o 0 —12 0.7 0.8 95 102 96 64 86 73
\’\ omen's and children’s gloves. .. .. +2 -3 —4 1.0 1.1 283 148 277 80 130 83
Corsets anc brassieres........... . . +7 “+3 +7 2.6 2.6 118 117 138 142 146 133
Women’'s and children’s hosiery. . .................. -3 -3 —+6 1.1 1.0 177 162 182 i10 149 104
Taderwear, slips, and negligees. .. ........ ... ... ... —1 —1 -2 0.9 0.9 125 266 98 160 100
Knit underwear................ .. +2 0 0 1.0 1.0 149 288 131 196 131
Silk and muslin underwear. and slips......... .. —1 0 -4 0.9 0.9 105 244 63 136 97
Negligees, robes, and lounging apparel —1 —4 0 0.5 0.5 138 314 81 166 &1
Infants’ Wear. . ... i e e -+2 0 +2 1.4 1.4 155 214 113 148 111
1landbags, and small leather goods. . ............... ~+6 +2 -2 0.8 0.8 135 259 101 162 104
Women's and children’sshoes. . ........... .. .......; +3 0 1] 3.3 3.4 142 110 138 126 114 126
Children’s shoes .. —+4 “+1 —+2 2.6 2.6 162 110 136 118 148 116
Women's shoes. .. ..ottt iena.. +3 0 1] 3.6 3.7 137 110 133 127 141 127
Women's and mi ’ ready-to-wear apparel 44 —1 +1 1.3 1.3 153 117 147 106 133 104
Women's and misses’ coats and suits, 0 -8 | -1 1.8 1.8 93 112 93 o 13 101
Coat8. v vivi i —+2 —6 | +4 1.5 1.4 105 132 103 105 128 100
SUIES. ¢ v v e e e —4 —-11 —7 2.8 2.9 55 57 57 82 79 89
Juniors” and girls’ wear..... ... ..o i i i o +4 0! —+6 1.0 1.0 185 135 177 104 151 98
Juniors’ coats, suits, and dresses. . .. +3 —2 +3 1.1 1.1 132 103 128 99 129 96
Girls" Wear. . . oot i e e +5 +3 -+8 0.9 0.9 24 174 237 107 169 99
Women's and misses’ dresses...........civeeiiinn.. +2 -2 +1 1.4 1.4 116 92 108 105 115 104
Inexpensive dresses . . .. +2 -2 -+4 1.1 1.1 113 90 111 101 111 97
Better dresses........ .. +2 -2 —1 1.8 1.8 110 96 107 107 117 108
Blouses, skirts, and sportswear........... ... ... ... +5 +1 0 1.0 1.1 233 136 222 116 167 116
Aprons, housedresses, and uniforms. — —2 +4 1.4 1.3 144 ot 145 107 121 103
11 - “+26 +9 -3 1.8 2.3 204 150 163 95 119 98
Men’s and boys’ wear.............oiiiiiiiiiiiiiin., +4 -+1 ~1 1.3 1.4 277 148 250 110 152 111
Men's cloti}ing ..................................... +5 -1 —4 2.4 2.6 180 136 171 121 151 126
Men’s furnishings and hats. -+ +1 0 0.9 0.9 347 153 336 104 160 104
Boys® wear. . —+4 +1 +3 1.3 1.3 263 160 233 97 139 94
Men’s and boys’ s —+6 —+1 -1 2.2 2.3 241 127 228 118 142 119

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continned
[Based on retail value figures]
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continuned

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales! 1947-49 average—=1002
Sales Stocks .
. December Sales during Stocks at end
Department g"e‘:l‘gg fﬁﬁgﬁf) period of month

- = ¢ <

Dee. Vear Dec. 1954 1953 1954 1953
1954 1954 1954 | 1954 | 1953

Dec. | Nov. | Dec. | Dec. | Nov. | Dec.
Homefurnishings. ............. .. ... oo, 44 -2 -3 27| 2.8 139 123 134 106 115 109
Furniture and bedding +6 -3 -7 3.8 4.4 109 128 103 111 110 119
Mattresses, springs, and studio beds. ........., ..... +2 -3 -2 3.3 3.6 83 124 81 146 132 149
Upholstered and other furniture............... ..... +6 —1 —7 4.0 4.5 114 129 108 106 106 114
Domestic floor coverings. .. ..... ... ..ol +3 -6 -3 4.6 49 85 | 112 81 103 | 103 106
Rugsandcarpets........ ..ot iiiiiiiiiinnnn.. +5 -7 0 4.8 5.0 84 112 80 107 102 106
Linoleum. ...cov v e e —2 —10 —12 4.4 5.0 44 62 45 53 66 63
Draperies, curtains, and upholstery................... -1 -3 0 3.4 3.4 119 139 120 108 115 108
Lampsandshades............coieiivienannnnnnnnn.. 0 —4 -2 2.0 2.0 176 136 177 109 123 111
China and glassware.......... 0 -3 —~2 2.9 2.9 232 146 232 117 136 119
Major household appliances +12 0 —t| 2.5 2.9 65 67 57 81 81 82
Housewares (including small appliances)............... 46 0 0 2.0 2.1 183 123 173 114 133 113
Gift ShOD. ..o e e “+1 -2 +2 1.4 1.4 372 197 369 129 176 127
Radios, phonographs, television, records, etc............ +4 ~2 -3 1.1 1.2 234 148 225 86 112 89
Radios, phonographs, television. ...... .. +4 -6 -7 0.9 1.1 239 180 231 87 132 94
Records, shect music, and instruments. ............. +6 +8 +2 1.4 1.4 300 144 | 284 100 128 98
Miscellaneous merchandise departments............ 43 +1 0 0.7 0.7 335 172 325 94 165 94
Toys, games, sporting goods, cameras................. +3 +1 -2 0.6 0.7 502 258 488 101 206 103
Tovsand games. .. .....ou ittt ininnieraenenennnn. +t 0 —4 0.4 0.5 581 313 577 94 253 97
Sporting goods and cameras. .. ....... ... .. ..., +9 +2 +1 1.4 1.5 330 149 303 111 149 11t
LUZEAZE. .o e e +7 0 -7 1.4 1.6 247 108 231 108 143 116
Candy. ..o e e e “+6 +3 +3 0.3 0.3 309 120 292 88 160 85
BASEMENT STORE—total..............ccouvueven.. +4 -1 +2 1.1 1.2 177 | 128 171 100 126 98
Domestics and blankets................c..oooiunn —1 -5 +6 | 2.3| 2.1 142 | 118 | 143 131 129 124
Women’s and misses’ ready-to-wear................. +3 -3 +2| 0.9 0.9 166 119 | 162 94 | 126 92
Intimateapparel. ... ... ..ot S B | 0 1.0 1.0 199 123 197 100 134 100

TIOSIOTY ¢ « v vetve e et e eaee e +2 -2 -1] 0.9| 1.0 + (O] O] O] (O] (O]

Underwear, corsets and bmssleres . . +1 +1 1.1 1.1 ) O] ) O} *) )
Coats and suits -3 —10 +6 1 1.4] 1.3 81 101 83 86 98 82
Dresses........... +2 —6 +3 0.8 0.8 117 81 114 91 106 88
Blouses, skirts, and . .. +6 41 +9 0.8 0.8 203 135 193 98 145 90
Girls Wear. . oottt i e e +8 +3 —1 0.7 0.7 240 171 223 91 147 92
Infants’ wear. . ... ... . i eiiiii it —+4 +1 0 1.0 1.0 229 176 219 102 146 102

Aprons, housedresses, uniforms....................... -3 -9 -2 1.1 1.1 ® O] [C] 9] Q] (O]
Men’s and boys’ wear....... +7 +4 +2 0.9 0.9 270 165 251 99 144 97
Men's WeAT. . .ot r ittt an et +7 +5 -+1 0.9 0.9 267 162 249 29 144 99
Men'sclothing. ......... ..o iiriinnan., +10 +6 =41 1.4 1.6 185 160 168 108 137 106
Men’s furnishings. .. ........ it iin i nna. +3 43 —4 0.6 0.7 307 162 297 88 147 92
Boys'wear............... ... ... +9 +3 +5 0.9 0.9 261 171 240 95 144 90
IIomefurnishings. .. ... +1 -3 0 2.3 2.3 118 136 117 107 113 107
ShH0ES. . o i e e 46 0 —2 2.0 2.2 157 114 148 103 122 106

NONMERCHANDISE—total.............covvvvunnn.. +2 +1 [©) [O) ® 151 143 149 *) (O] O]

Barber and beauty shop......... ..ot +3 +6 O] O] O] 118 105 114 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. 323.

4Data not available.

Nore.—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

[Bureau 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
Year or month items Foods Gas Solid | House- | House- af')el porta- ical sonal and and
Total || Rent and fuels fur- hold p tion care care |recrea-| serv-

elec~ an nish- | opera- tion ices

tricity |fuel oil [ ings tion

.3 65.6 ....... 1174 1. oo e [0 1 200 [N DR P P T
.3 41.6 |....... 83.6 1 ..., feveniliiin i, o
.9 52.2 88.4 70 2 U [N PR A P
7 61.3 90.4 64.9 |...... oo
.0 68.3 90.3 L% T S R O I
.2 67.4 90.6 72.6 Lo oo i e
.9 68.9 90.9 YT TR P PN PR AR PN
4 79.0 .|l 91.4 .. . JR L 83T e
.5 95.9 5.0 94 .4 .6 . .2 2 97.1 90.6 .9 .6 95.5 96.1
.8 || 104.1 .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 .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 .1 |1 108.8 | 102.7 | 110.5 | 100.3 | 101.2 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2
.0 || 112.6 4| 113.1 j103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7
5 || 114.6 .6 || 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4
41| 112.8 .7 || 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 ; 112.8 | 108.0 | 118.2
.8 |} 112.6 .1 128.5 [ 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2
.2 |1 113.1 | 118.8 || 127.8 | 107.1 | 125.7 | 107.2 | 117.2 | 104.9 | 130.5 | 123.7 | 113.7 | 108.7 | 120.3
0|} 112.6 | 118.9 || 127.9 | 107.5 | 126.2 | 107.2 | 117.3 | 104.7 | 129.4 | 124.1 | 113.9 | 108.0 | 120.2
.8 ][ 112.1 | 119.0 || 128.0 | 107.6 | 125.8 | 107.2 | 117.5 | 104.3 | 129.0 | 124.4 | 114.1 | 108.2 | 120.1
.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 ][ 113.3 | 118.9 || 128.3 | 107.7 | 120.9 | 105.9 | 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
.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 | 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 || 112.4 | 119.5 || 128.8 | 107.9 | 122.4 | 106.0 | 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

.6 || 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

.3 | 110.4 | 119.7 [| 129.4 | 109.1 | 125.5 | 105.4 | 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 | 1]

.3 || 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

NoTe.—Revised indexes,

weights. Prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49 =100.
Source.—Bureau of Labor Statistics, Department of Labor.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100}

reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised

Other commodities

All . Tex- | 11 Fuel, Pulp, Ma- | Furni-| o, | To.
\!!ne:;t%r ;l%xgl- E;‘_‘;gf E;soecd 1:11?i g{lgfss" Dowgr. il:::'f; l};b— L";er:.l paper,|Metals c:‘;;,‘ ;‘gg mle; bafcco i
0C || ucts | foods pro< ] and | 28 | and T | and {324/} and | ond | other | tallic | mirs. | Mis-
ties Total || ucts light- h and allied ] metal min- | and | cella-
leather} “f allied wood mo- | house-
and ing prod- prod- | prod- ry erals—|bottled| neous
~ | prod- prod- prod- tive | hold

ap ucts |12 | cts | Ut | Sycts | uets | uets | Joq  dura- | StTuc- | bev-

parel terials| g.lcts l;lles tural | erages
.3{| 100.1| 101.0| 90.9| 101.4] 99.0] 93.7| 98.6| 91.3| 92.5| 95.6] 93.9] 98.0| 100.8
.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
Bl 95.5F 96.91 101.9] 94.8] 98.9] 99.21 98.5| 104.8] 106.6] 103.1} 104.4]| 101.6| 96.1
Ol 99.21 104.6f 103.0] 96.3] 120.5]| 113.9] 100.9( 110.3{ 108.6| 105.3} 106.9| 102.4] 96.6
.9 110.6] 120.3f 106.7| 110.0| 148.0] 123.9( 119.6( 122.8| 119.0} 114.1§ 113.6| 108.1]| 104.9
2 99.8] 97.2{ 106.61 104.5| 134.0] 120.3| 116.5} 123.0} 121.5| 112.0] 113.6] 110.6| 108.3
.0l 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
L6f 96.1] 95.3] 110.8] 107.2} 124.8] 117.0f 117.0] 127.2; 124.4] 115.2] 120.9} 118.2] 101.1
4 95.3| 94.9} 110.5] 107.5] 124.6| 116.8} 117.1| 126.2| 124.5| 115.1| 121.0] 118.0| 102.8
2 95.01 94.7| 109.2} 107.4] 124.9] 116.7| 116.6] 126.3] 124.5| 115.0] 121.0} 117.9] 104.9
.5F 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
5| 94.81 96.0] 108.2| 107.1] 125.1] 116.1] 115.8] 127.1] 124.4] 115.5] 119.3| 121.4{ 109.2
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
L3 95.1) 94.9f 106.2| 106.7[ 126.8| 119.1] 116.2} 128.0] 124.3| 115.3| 120.4| 121.4| 103.9
.4l 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
4l 95.3] 93.0f 106.9] 106.8; 126.9] 119.3| 116.3] 129.1} 124 4] 115.3} 121.7] 121.5] 99.1
5|l 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
8l 95.21 92.8] 107.4] 107.0| 131.4] 119.9] 116.0} 129.9] 125.3] 115.6] 121.8] 121.4] 97.0
9l 95.21 91.8/+107.5| 107.0] 132.0| 120.0| 115.9] 129.8{7125.7] 115.7] 121.8} 121.4] 98.0

1955

January........| 110.2)] 92.9] 103.7| 115.3]] 95.2| 92.0| 108.1]| 107.1| 136.4] 120.3| 116.3| 130.3| 125.9] 115.7| 122.2| 121.4| 97.2

r Revised.

Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp, 311-313.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued

PRICES—Continued

[Index numbers of the Bureau of Labor Statistics, 1947-49==100}

1954 1955 1954 1955
Subgroup Subgroup
Jan. Nov. | Dec. Jan. Jan. Nov. | Dec. Jan.
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce. . ....... 91.2 1 103.2 | 96.9 | 107.0
Grains. ......coiiiiiieniinian.. 91.3 93.5 92.5 93.6 Paperboard..................0. .. 125.5 | 124.1 | 124.1 | 124.0
Livestock and poultry seranseaas| 91.8 76.4 74.0 79.3 Converted paper and paperboard..| 113.2 | 111.3 | 111.0 | 111.0
Plant and animal fibers.......... 104.2 [ 104.5 | 105.0 | 104.1 Building paper and board........ 127.9 } 127.6 | 127.6 | 127.6
Fluid milk..........cooonvinnen 97.5| 95.1 | 93.6 | 93.6
Eges..oooinniiiiiiiiienaan, . 922.7 83.5 | 764.0 65.1 ((Metals and Metal Products:
Hay and seeds......... 90.5 92.0] 93.8 94.4
Other farm products...... 161.0 | 164.6 | 157.7 | 157.1 Iron and steel....... et 132.0 { 135.5 [ 135.0 | 136.0
Nonferrous metals... 121.5 1 127.2 | 127.6 { 128.1
Processed Foods: Metal containers. ... 0| 131.6 1 131.6 | 131.6
Hardware..............ooounn.. .51 142.0 | 142.3 | 142.7
Cereal and bakery products......| 112.4 | 116.5 | 116.8 | 116.6 Plumbing equipment............ 118.2 | 118.7 | 118.7 | 118.7
Meats, poultry, and fish.......... 96.4 86.3 85.2 87.8 Heating equipment.............. 115.3 | 114.3 | 114.3 | 113.7
Dairy products and ice cream..... 109.4 | 108.8 | 108.2 | 107.1 Fabricated structural metal prod-
Canned, frozen fruits, and vegeta- UCES. vt evereriinree e nnnnans 117.6 | 117.4 | 117.8 | 117.8
bles. .. cvviiiiiiniraenannan ..| 103.8 | 105.5 |7106.0 | 104.5 Fabricated nonstructural metal
Sugar and confectionery.. 110.1 | 112.3 | 111.6 | 111.3 products........ e teaeaeae 127.2 1 126.2 | 125.9 | 125.8
Packaged beverage material .1 182.1 1 107.8 | 203.4 | 203.4
Other processed foods............ 111.5 97.8 98.4 97.9 ||Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
........................ 122.7 | 121.3 |r121.2 | 121.4
Cotton products. .. ovveerennn... 90.4 89.9 | 89.9 90.2 Constructlon machinery and equip-
Wool products. ................. 111.0 | 106.6 |7106.7 | 106.7 ment.....coovve.uinnns [N 131.2 |1 131.8 |r132.6 | 133.1
Synthetic textiles................ 85.4 86.9 87.2 87.4 Metal workmg machmery ........ 132.8 | 134.0 |7134.7 | 135.9
Silk products. ...ooueniinin.. .. 142.1 | 127.4 | 123.9 | 124.2 § General purpose machinery and
Apparel.. . ..o iniiiiiniennnann 99.1 98 .4 98.4 98.2 equipment................ ve..| 1282 [ 1281 ] 128.2 | 128.6
Other textlle products Ceeeee...| 82.7 77.6 76.9 77.2 Miscellaneous machinery......... 124.7 1 126.0 {7126.0 | 126.3
Electrical machinery and equip-
Hides, Skins, and Leather Products: | | | | || . ment........ eieeeereaeeea..] 126.8 ] 126.7 [7126.8 | 126.8
Motorvehlcles eeerraieiiie 118.9 | 121.0 }r121.7 | 121.7
Hides and skins.......... PP 56.8 1 52,7 47.4 493
88.1 82.0 81.5 81.2 ||Furniture and Other Household Dura-
Footwear.............. N L1119 117 | 111.6 (1116 bles:
Other leather products........... 98.1 96.0 | 95.9( 95.6
Household furniture. ...... weee.o 1142 11129 1 112.9 | 112.9
Fuel, Power, and Lighting Materials: Commercial furniture..... e 126.2 | 128.6 | 128.6 | 128.6
Floor covering........oovvuvunas 122.5 | 124.0 | 124.0 | 123.7
.9 105.1 | 105.2 | 105.2 Household apphances ............ 109.6 | 109.1 | 109.4 | 109.2
.5 1132.4 | 132.4 | 132.4 Radio....... . 96.1 95.4 95.4 95.4
1.8 1 107.3 |7110.2 | 110.2 Television.......coooovvenns g 73.5 6G9.2 69.2 69.0
.71 103.0 |7100.7 | 100.7 Other household durable goods....] 128.1 | 131.5 } 131.5 } 131.8
.2 | 109.5 | 110.4 | 111.6
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flatglass.........cceevviinen. 124.7 1 123.9 | 123.9 | 123.9
Industrial chemicals............. 118.4 | 117.7 | 117.4 { 117.3 Concrete ingredients............. 119.9 | 122.1 | 122.3 | 123.1
Prepared paint.................. 112.8 | 112.8 | 112.8 | 112.8 Concrete products.........c.o.uu. 117.2 | 117.4 | 117.4 | 117.4
Paint materials. . ............... 96.5 96.6 | 796.2 96.1 Structural clay products......... 131.9 | 135.4 | 135.4 | 135.8
Drugs, pharmaceuticals, cosmetics.| 93.9 93.6 93.6 93.6 Gypsum products. .............. 122.1 § 122,14 122.1 | 122.1
Fats and oils, inedible...........} 61.2 57.8 | r59.3 61.4 Prepared asphalt roofing......... 109.9 | 106.1 | 106.1 | 106.1
Mixed fertilizers. ............... 111.1 | 109.1 | 108.9 | 109.0 Other nonmetallic minerals. ...... 119.8 | 119.5 | 119.5 | 119.5
Fertilizer materials. ............. 1140 { 112.2 | 113.3 [ 113.7
Other chemicals and products.....| 105.3 | 107.6 {7107.9 | 107.8 Toba%co Manufactures and Bottled
everages:
Rubber and Products:
Cigarettes.......... eveereean..| 124.0 1 1240 | 124.0 | 124.0
Cruderubber. ....oviivinnnnn.. 113.4 | 134.1 | 137.6 | 147.8 Cigars. . voveuereeecernanroanaes 103.5 | 103.7 | 103.7 | 103.7
Tiresand tubes. ................ 130.3 | 134.9 | 134.9 | 139.8 Other tobacco products. . ........ 120.7 } 121.4 | 121.4 | 121.4
Other rubber products........... 123.7 | 125.4 | 125.2 { 125.9 Alcoholic beverages.............. 1150 | 114.3 | 114.3 | 114.3
Nonalcoholic beverages.......... 125.1 | 148.1 | 148.1 | 148.1
Lumber and Wood Prodicts:
Miscellaneous:
Lumber... 5.9 ] 119.6 | 119.8 | 120.0
Millwork. . .11 130.2 | 130.3 | 130.3 Toys, sporting goods, small arms. .| 113.1 { 112.8 { 112.9 | 113.6
Plywood......ovvviiinninnnnne. .51 104.3 | 104.3 | 104.8 Manufactured animal feeds 94.0 85.0 | 86.8 85.0
Notions and accessories. . . 93.5(101.2 | 101.2 | 101.6
Pulp, Paper, and Allied Products: Jewelry, watches, photo eq pmeut 102.1 { 103.5 | 103.5 | 103.6
Other miscellaneous. . ........... 119.8 | 120.9 {r121.0 | 121.3
Woodpulp.eovvovinennnnn. veeses] 109.7 1 109.6 1 109.6 | 110.4
Wastepaper. . .....c... . J 791 87.3 85.5 89.6
Paper....cvveevenavereneanesss| 126.8 1 126.5 [ 126.9 | 127.5
rRevised,
Source—~—Bureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 131-313.
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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

Seasonally adjusted annual rates

by quarters

1953 1954
1929 | 1933 | 1941 | 1949 { 1950 | 1951 | 1952 | 1953 | 1954
4 1 2 3 4
Gross national product............ 104.4] 56.0| 125.8| 257.3| 285.1] 328.2| 346.1| 364.9| 357.2| 360.5] 355.8| 356.0| 355 5 362.0
Less: Capital consumption allowances. . 8.6 7.2 9.0 18.4] 20.5] 23.5| 25.3| 27.2[ 29.3{ 27.9| 28.2| 29.0| 29.8 30.2
Indirect business tax and related '
liabilities. .........covinnennn 7.0 7.11 11.31 21.6] 23.7| 25.6] 28.0( 30.0[ 30.3|-30.3] 30.3] 30.2| 30,0/ 30.4
Business 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
Statistical discrepancy............ .3 .9 .4 A .2 1.3 .6 1.0 —3.7 6] —3.0 —3.8] —4.4| na.
Plus: Subsidies less current surplus of
government enterprises........ [P T | .0 A =02 2 2] =2 =5 -.3] —.8] —.4 ~.1| -3 —.4
Equals: National income....... ... 87.8) 40.2] 104.7| 216.2( 240.0{ 277.0| 291.0| 305.0| 300.0| 299.9| 298.9| 299.6| 298.8 .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| 33.1f 34.1| 34.9] 33.9 n.a
Contributions for social insurance. . .2 .3 2.8 5.7 6.9 8.2 8.7 8.8 9.7 8.6 9.8 9.7 9.6 9.7
Excess of wage accruals over dis-
bursements. ..........o.ouau.. .0 .0 .0 .0 .0 .1 0] —.1 0] —-.1 .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] 13.3| 14.2{ 14.8| 14.7| 15.3
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 5.2 5.3 5.4 5.4
Dividends. .........c.ovvvenn .. 5.8] 2.1 4.5 7.5 9.2 9.1 9.1 9.4 9.9 9.6 9.6/ 9.6 9.8 10.4
Business transfer payments. . ... .. .6 N .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] 47.21 96.3] 206.8( 227.1| 255.3| 271.2| 286.1| 286.5| 287.3| 285.1] 285.7] .286.2( 289.0
Less: Pzrsonal tax and related payments. . 2.0 1.5 3.3 18.7| 20.9| 29.3| 34.4| 36.0| 32.9| 36.1, 32.8| 32.9| 32.9{ 33.1
...................... .. 1.3 .5 2.0] 16.2] 18.27 26.3| 31.1| 32.5{ 29.2y 32.6] 29.1; 29.2| 29.2| 29.3
Stateandloca.l .................. 1.4 1.0 1.3 2.5 2.7 3.0 3.2 3.5 3.7 3.6 3.7 3.7 3.7 3.8
Equals: Disposable personal income.| 83.1| 45.7| 93.0| 188.2| 206.1| 226.1| 236.9| 250.1| 253.5| 251.2| 252.3( 252.9| 253.2| 255.9
Less: Personal consumption expenditures] 79.0| 46.4| 81.9( 180.6| 194.0] 208.3| 218.4| 230.1| 234.0| 229.7{ 230.5| 233.1| 234.8] 237.7
Equals: Personal saving............ 4.2 —.6; 11.1 7.6| 12,1} 17.7| 18.4| 20.0| 19.5 21.5 21.8 19.7| 18.4| 18.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1953 1954
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
4 1 2 3 4
National income................... 87.8] 40.2| 104.7| 216.2| 240.0| 277.0| 291.0] 305.0] 300.0{ 299.9| 298.9| 299.6| 298.8| n.a.
Compensation of employees...... ..| 51.1] 29.5| 64.8| 140.9| 154.3; 180.4| 195.4( 209.1| 207.3| 208.8| 206.4{ 206.6] 207.2] 208.9
Wages and salariest................ 50.4] 29.0| 62.1| 134.3| 146.5| 170.9] 185.0| 198.G) 195.7| 197 .6| 194.6] 194.9}] 195.6] 197.2
Private.......oooiiinininnnn ....| 45.5| 23.9] 51.9| 113.9| 124.3] 142.1] 152.2) 164.5] 161.9| 164.1| 161.2| 161.5}] 161.6] 163.0
Military......ocoevvnenness .3 .3 1.9 4.2 5.0 8.7 10.5| 10.2 9.6 9.9 9.7 9.5 9.6 9.5
Government civilian. ............ 4.6 4.9 8.3| 16.2| 17.2| 20.1| 22.4| 23.3] 24.1] 23 23.7; 23.8] 24.4| 24.7
Supplements to wages and salaries. .. Ni .5 2.7 6.5 7.8 9.5 10.4| 1.1] 11.7[ 11.2f 11.8] 11.7] 11.6| 11.7
Proprietors’ and rental income?....| 20.2| 7.6/ 20.9| 42.0] 44.6| 49.9| 49.9] 49.0| 48.7| 49.1| 49.4| 49.0| 48.5| 48.1
Busmess and professional........... 8.8 3.2 10.9| 21.4{ 22.9/ 24.8{ 25.7] 26.2} 25.9 91 25.6/ 25.9| 25.9] 26.3
......................... 6.0 2.4 6.5| 12.7| 13.3] 16.0] 14.2| 12.2| 11.9] 12.3| 13.0] 12.2] 11.6] 11.0
Rental income of persons........ 5.4 2.0 3.5 7.9 8.5 9.1] 10.0] 10.6] 10.9] 10.8} 10.8| 10.9| 10.9} 10.9
Corporate profits and lnventory
valuation adjustment..........| 10.1| —2.0| 14.5 28.1} 35.1| 39.9| 38.2| 38.5| 34.9( 33.1 34.1] 34.9( 33.9 n.a.
Corporate profits before tax. . ... . 9.6 27 17.0|1 26.2| 40.0] 4 37.2| 39.4| 35.01 32.5\ 34.5] 34.5| 34.2 n.a.
Corporate profits tax liabihty..... 1.4 .5 7.6] 10.4| 17.8| 22,5 20.0f 21.1] 17.2{ 17.4{ 17.0] 17.0|] 16.8| n.a.
Corporate profits after tax........ 8.3| —-.4 9.4 15.8] 22.1] 18.7] 17.2{ 18.3| 17.8 15.1] 17.5] 17, 17.4| n.a.
Inventory valuation adjustment..... .51 —=2.1] =2.5 9] —4.9§ —-1.3 1,00 —=1,0] -.2 . -.4 .4 =.3] -—.4
Netinterest..........ovovvvenennns 6.4] 5.0| 4.5 2l 5.9 6.8 7.4 8.4 9.1 89 9.0f 9.1 9.2) 9.2

n.a. Not available.

1Includes employee contributions to social insurance funds.
2Includes noncorporate inventory valuation adjustment.

NoTte,~—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—Continued
[Estimates of the Department of Comimerce, in billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by Guarters
1953 1954
1929 | 1933 | 1941 | 1949 | 1950 | 1951 { 1952 | 1953 | 1954
4 1 2 3 4
Gross national product......... ...| 104.4| 56.0| 125.8] 257.3| 285.1| 328.2| 346.1| 364.9| 357.2| 360.5| 355.8| 356.0{ 355.5| 362.0
Personal consumption
expenditures. ...... civeeeese 79.00 46.4] 81.9| 180.6| 194.0] 208.3] 218.4| 230.1| 234.0| 229.7| 230.5] 233.%} 234.8| 237.7
Durablegoods. ..........ccvvuns 9.2 3.5 9.7 23.6] 28.6] 27.1f 26.8] 29.7] 28.9] 28.0f 28.0; 28.8 28.9{ 29.9
Nondurable goods............ o 37,70 22.3] 43.2) 96.9] 100.4{ 111.1| 116.0] 118.9| 120.5| 118.7] 118.8| 120.0f 121.,1] 122.1
ServVICes. . v vv it ririnnnans 32.1] 20.7] 29.0] 60.1] 65.0| 70.1| 75.6] 81.4] 84.6| 83.0f 83.6] 84.3] 84.8| 85.7
Gross private domestic
investment........... cerenad] 16,2 1.4] 18.1 32.5] 51.2| 56.9| 50.7| 51.4] 46.1| 45.5| 44.5] 45.6| 45.3] 49.5
New construction ................ &7V 1.4 6.6 17.5| 22.7] 23.3| 23.7) 25.5\ 27.6f 25.7] 26.0f 27.0| 28.3] 29.1
Residential, nonfarm......... 3.6 .5 3.5 8.3| 12.6f 11.0| 11.1] 11.9] 13.3} 11.7] 11,7} 12.8 14.0| 14.8
Other....oooviivennnnnas 5.1 1.0 3.1 9.2 10.1] 12.4| 12.6f 13.6] 14.3| 13.9! 14.3] 14.2; 14,21 14.3
Producers’ durable equipment. . ... 5.9 1.6 6.9| 17.8] 21.1] 23.2| 23.3| 24.4 22.2| 24.0| 22.7} 22.4| 21.8| 21.7
Change in business inventories. ... 1.7 ~1.6 4.5 —2.7 7.4f 10.4f 3.6 1.5 —-3.7} ~4.2| —-4.2] -3.8] —4.8 —1.3
Nonfarm only............... 1.8/ —1.4] 4.0 -1,9f 6.4 9.0 3,04 2.2f —3.8 -—3.7| —4.2| —4,0|] =5.0| —1.6
Net foreign investment. .. ... .8 .2 1.1 5] —2.2 2 -2 ~-1,9 ~.4f -6 —~1.1] —1.0) .2 8
Government purchases of
goods and services 8.5 8.0 24.8 43.6] 42.0] 62.8 77.2| 85.2| 77.5 6. 81.9f 78.3| 75.6¢| 74.1
Federal........... 1.3 2.0| 16.9| 25.4| 22.1| 41.0} 54.0| 60.1| 50.0f 59.8f 55.0| 51.3| 47.9| 45.9
National security. . } 1.3 2.0 {13.8 19.3] 18.5| 37.3] 48.5] 52.0§ 43.6| 50.6| 46.9} 44.7| 42.1] 40.5
ther.............co0ueh .. M N 3.2 6.6 3.9 4.2 5.8 8.5 6.7 9.6 8.4 6.9 6.1 5.6
Less: Government sales2. . ... .0 .0 .0 4 .3 4 4 4 3 . .3 .3 .2 .2
State and local............... ol 72| eol 78| 1812] 1909| 21.8| 23.2| 2501 27.5| 26.2| 26.9| 27.0} 27.%| 28.2
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wage and salary disbursements Divi- Less
Pro- | dends | perstcygal No
Per- Other | prietors’] and rans- | coutrl- on-
Year or month sonal Com- | nyjeteih- : labor | and per- fer | butions | agricul-
income modity utive Service | Gov- income3 | rental sonal pay- for tural
- Total || produc- indus indus- ern- i 1| interest mentsé | social |income?
ing in- el tries ment ncomes | interes insur-
. tries income
dustries ance®
8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 77.2
2 29.0 9.8 8.8 5.2 5.1 .4 7.6 8.3 2.1 2 43.4
3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.0
7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2,2 188.5
8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8
1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5
3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7
2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21 .4 13.1 3.8 253.3
1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0
5 195.7 83.8 52.6 25.5 33.7 6.0 48.7 24.3 15.9 4.7 270.7
9 194.7 84.5 51.9 24.8 33.5 6.6 49.6 23.9 14.8 4.7 267.9
0 194.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 268.2
0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8
4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1
2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7
5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3
7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6
4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 15.5 4.7 270.2
.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 2711
October........... 286.3 196.1 82.9 52.9 26.1 34.2 6.6 47.2 24.5 16.5 4.6 272.3
November......... 289.3 198.1 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 16.7 4.7 276.5
1955—January?.......... 290.7 199.0 85.1 53.4 26.3 34.2 6.6 48.9 24.7 16.6 5.1 275.5
#Preliminary.

1Includes construction expenditures for crude petroleum and natural gas 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.

4Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment,

§Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, 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 old-age and survivors' insurance
program of the seli-employed to whom coverage was extended under the Social Security Act Amendments of 1950. 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.

Norte.—Details may not add to totals because of rounding,

Source.—Department of Commerce,
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INTERNATIONAL FINANCIAL 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 United Neth. | Swi i
terna- nite eth- tz-
i s Other || Total Can- Latin . All
Date i;?s’::?-l Official Igg;‘l' France l:zf;ls l;:d Italy | fyrope|| Europe | ada | America| A%18 [other
tutions? and Official®
private
1951—Dec. 31.. | 1,641.1} 7,661.1| 3,547.6 642.6| 289.4{ 148.8 | 521.3 | 300.5(1,103.4({ 3,005.9{ 1,307.1] 1,455.2{ 1,595.5/297 .4
1952—Dec. 31..| 1.584 9] 8.961 2| 4,654.2 817.9| 342 203 1 | 641.8 | 308.9|1.441.3]| 3,755.5| 1,420.7| 1,612.9( 1,836.5{335.6
1953—Dec. 31..| 1,629 4| 10,019.0| 5,666.9 708.9| 428.5{ 242.9 | 674.2 | 465.%(2,213.4{| 4.733.6] 1,295.5| 1,768.4] 1,895.5{326.1
1954—Feb, 28..1 1,677 6| 10,300.1] 5,903.1 734.4| 435.6| 215.6 | 671.7 | 491.8(2,391.7| 4,940.8( 1,348.4| 1,788.1{ 1,892.0(330.8
Mar. 314.} 1,698 5| 10,350.0] 5,925.2 797.9| 419.9) 215.4 | 665.2 | 494.6j2,417.3]{ 5,010.3] 1,340.4| 1,866.8| 1,801.7|330.9
Apr. 305.| 1,678.0] 10,460.6| 6,062.9 899 5| 285.9| 226.9 | 664.8 | 519.2(2,501.4{ 5,097.7| 1,282.3{ 1,998.6| 1,762.1(319.9
May 31..] 1,679.0] 10,575.7| 6,265.0 952.2{ 387.0| 250.4 | 651.8 | 483.0|2,550.9} 5,275.4| 1,286.6| 1,993.9| 1,711.0|308.7
June 30..[ 1,637.0] 10,561.3| 6,307.0 986.1| 441.4] 272.3 | 636.0 | 455.6{2,513.8}| 5,305.4| 1,320.6{ 1,954.3| 1,682.5/298.5
July 31..| 1,656.5] 10,770.3| 6.438.6 942.2| 376.5| 305.7 | 680.5 | 468.8/2,639.1]| 5,412.8]| 1,342.0f 2,036.7] 1,693.21285.6
Aug. 31..] 1,751.0] 10,686.1| 6,287.3 851.9| 418.9| 252.9 | 680.8 | 510.7|2,648.9|[ 5,364.0] 1,380.4| 1,918.2| 1,748.2(275.2
Sept. 30..{ 1.801.9{ 10,730.1| 6,319.2 837.9) 474.2| 247.6 | 668.5 | 528.4|2,673.4)| 5,430.0] 1,384.1] 1,889.0| 1,764.1]262.9
Oct. 31..(1,773.9] 10.752.2| 6,404.2 842 .8| 495 .8| 248.7 | 645.5 | 553.9(2,698.7}1 5,485.3| 1,372.8| 1,839.5| 1,782.5]272.1
Nov. 307.1 1,792.8] 10,781.9| 6,375.3 829.7| 502.1| 239.4 | 622.4 | 566.0(2,719.9| 5,479.5| 1,376.4] 1,849.4] 1,812.8{263.8
Dec. 31».( 1,769.9] 11,158.5| 6,783.1 639.5 711.9| 249.3 | 672.5 | 578.9{2,765.4|| 5,617.4] 1,533.3} 1,917.3| 1,825.5]265.1
1955—]Jan. 31»..{ 1,752.2]| 11,101.0| 6,750.4 656.6| 706.5| 254.3 | 624.2 | 591.5(2,786.7|| 5,619.9| 1,528.2| 1,843.4| 1,842.1 267.4
Table la.-——Other Europe
Caech Ger-
Other || Aus- | Bel- [“2¢¢%"| Den. | Fin- | R0y Nor-| Po- | Por- | Ru- . | Swe- | Tur- Vugo-| Al
Date Europe|| tria | gium 3:};;; mark | land Eﬁd Greece| Gy | 1and |tugal [mania|SPI?| den | key |USSR-slavialother
of
1951-—Dec. 31..[1,103.4}| 57.1 134.7 1.3| 45.3| 27.0| 405.6] 45.8 99.7] 2.8) 40.7] 6 3| 17.1} 71.7| 14.1 2.5 7.1}1124.7
1952—Dec. 31..[1,441.3]| 01 1] 123.9 .6 70.4| 28.5{ 551.1| 47.3|110.3| 3.4 57.4| 6 1} 19.2| 91.0] 8.4 1.7| 12.0)218.8
1953—Dec. 31..(2,213.4(| 190.9{ 130.3 .6| 95.7| 37.9( 898.8| 100.9|118.5| 2.2| 72.4| 5.8| 36.0/116.7| 14.2 2.0/ 6.9/383.5
1954—Feb. 28..(2,391.7|| 208.4| 133.9 .6| 97.0| 42.5| 971.71 110.8{118.7| 3.8) 74.2| 7.8 22.0/129.4] 8.8 2.3] 6.3{453.3
Mar. 314.12,417 3| 217.4| 142.1 .6| 102.4] 44.7| 994.3| 112.4(|122.0| 2.4 76.1] 7.9| 21.9(119.2] 9.4 1.8] 5.8/436.8
Apr. 308.{2,501.4|| 227.6| 121.2 .91 102.0{ 39.1{1,039.3| 109.3{130.1{ 2.8{ 77.0| 7.8| 20.5/121.0] 9.2 2.5} 4.8)486.3
May 31..{2,550.9|| 234.3} 122.9 .| 92.4| 41.611,051.2] 116.0[130.6| 2.2| 83.5| 7.8 22.1{120.4] 7.9 2.2{ 6.2/509.0
June 30..i2,513.8| 238.5| 111.6 .6 92.7] 42.4]1,084.9 114.0{131.2] 2.2| 86.3| 7.9| 26.2|123.1 7.4 3.1] 5.9]435.9
July 31..2,639.1| 260.5| 118.0 6| 80.7| 42.4]1,222.1| 112.1(127.2| 2.2| 88.5| 7.9| 37.5|157.0] 6.4 2.8] 6.8/366.4
Aug. 31..[2,648.9] 275.6| 99.3 6| 79.5| 41.0|1,225.1{ 104.5|129.1| 1.7( 83.8] 7.9 46.0{173.6; 6.2 3.0| 6.4/365.5
Sept. 30..(2,673.4|| 281.9| 104.0 7| 76.4| 37.7|11,247.6] 94.3[132.3| 1.8 83.5| 7.9] 58.3{180.5| 6.4 2.1} 6.91351.0
Oct. 31..12.698.7(| 283.6| 104.6 .8 68.8{ 40.6]1,257.2| 93.8{125.8{ 1.9] 85.0{ 8.1| 66.1(179.4 8.2 2.0/ 6.8/365.9
Nov. 307,12,719.9|| 274.9| 103.2 7| 69.0} 40.0]1.287.2| 110.2{113.8] 2.2} 88.9; 8.0] 70.9(159.0( 8.1 5.2| 9.0[369.6
Dec. 312.(2,765.4| 273.2| 99.8 7 7.1 41.3|1,372.2) 112.7(103.4( 2.1| 91.3| 7.8 71.3j141.0| 8.2 2.0/ 8.6{358.8
1955—Jan. 31r.12,786.7)| 272.8| 98.1% il 76.2] 39.7(1,367.9) 129.2| 88.8] 2.0[ 92.6] 8.0{ 78.4{130.5{ 9.5 1.8] 9.4{381.2
Table 1b.—Latin America
b Neth-
0- er-
min- lands | Pan- - Other
Latin Argen-] Bo Co- ican |Guate-| Mex- [ West | “p ™ | pary | sa1. | Uru- Vene- | Latin
Date Amer- £ iviy | Brazil| Chile | lom- | Cuba | Re- | mala | ico | Indies guay | zuela | Amer-
: tina | livia . pub- vador f
ica bia 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 | 70 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 | 340.8| 39.3 | 37.9 [183.2 | 51.5 | 89.9 | 68.0 | 26.8 1109.6 {222.4 | 119.2
1954—Feb, 28.| 1,788.11|160.8 | 20.3| 90.1 | 65.7 [151.2 | 353.5| 45.4 | 52.0 [187.4 | 55.7 | 89.3 | 69.9 | 42.5 | 99.1 [179.2 | 126.0
Mar. 314| 1.866.8|1170.4 | 27.1|110.1 | 60.5 {160.6 | 362.2| 49.2 | 53.1 [167.1 | 52.4 | 92.8 | 73.0 | 47.2 1102.3 1188.7 | 1502
Apr, 305 1,998 6{|175.4 | 26.5(100.7 | 56.4 |170.5 | 376.0| 52.7 | 53.5 [233.5 | 52.8 | 94.3 | 68.9 | 50.2 [104.9 |241.0 | 1411
May 31.| 1,993.9{{173.8 | 28.5] 92.6 | 55.8 |190.5 | 377.1} 53.4 | 54.1 [203.5 { 40.1 | 88.3 | 67.2 | 44.9 1105.2 |269.8 | 140 3
June 30.] 1.954.3|/176.7 | 31.4] 96.1 | 61.2 |230.6 | 346.5} 55.8 | 48.0 [201.3 | 51.5 | 87.2 | 66.6 | 41.6 |107.7 |218.0 | 134.0
July 31.} 2,036.7||181.8 | 28.0[167.4 | 73.9 |236.2 | 328.8| 61.1 | 44.9 (210.0 | 50.9 | 91.6 | 66.6 | 36.3 |112.8 [207.7 | 138.7
Aug. 31.) 1,918.2)[191.1 | 27.3[102.6 | 78.9 |215.0 | 309.6] 60 9 | 40.4 |236.8 | 50.1 | 86.2 | 69.2 | 30.5 (104.1 (179.1 | 136.6
Sept. 30.| 1.889.0{|204.8 | 30.2| 91.3 | 74.7 [168.2 | 291.2| 60.7 } 37.1 (254.7 | 50.1 | 76.3 | 76.4 | 25.0 |101.6 |210.5 | 136.1
Oct. 31.| 1,839.511190.7 | 31.0[139.1 | 72.8 {147.7 | 269.0| 58.5 | 34.1 |265.4 | 46.3 | 77.4 | 79.2 | 23.0 | 98.5 [183.0 | 123.0
Nov, 307| 1,849 .4||175.3 | 32.3[160.3 | 73.2 |168.6 | 243.7| 58.2 | 31.5 j265.5 [ 46.9 [ 75.1 [ 79.6 | 20.4 | 93.5 (202.2 | 123.2
Dec. 317 1,917.3[159.2 | 29.2{127.3 | 69.6 1222.2 | 242.3] 59.1 | 34.5 [328.9 { 48.7 | 73.0 | 83.4 | 30.4 | 90.3 1193.6 | 125.5
1955—Jan, 317 1,843 .4(143.3 | 30.8/100.4 | 73.3 [189.5 | 239.8] 68.2 | 37.5 [335.8 | 42.7 } 73.4 | 81.0 | 39.6 | 86.8 |177.7 | 123.6
?Preliminary.

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—Continued

[Amounts outstanding, in millions of dollars]

Table 1c.—Asia and All Other

For- Ko- Egypt
and |H Ind %or | phit- | Thai- |other| an [ Aus-| Bt |angior| Cot
. ang ong . 1 Indo- e- il- ai- | Other us-| nglo-| o
Date Asia || Ching | Kong| 1042|pesia | Irar |IsraeliJapan! o ioincel tand | Asia | other || trafia Cgéfxno Egyp- | South | Othes
Main-| lic 80! “tian |Africa
land of & Sudan
1951—Dec. 31.] 1,595.5|] 87.4] 62.4| 62.1|140.6] 25.5{ 26.6(596.0| 26.2| 329.7| 96.7| 142.2] 297.4}] 38.5} 54.5] 110.7 7.0/ 86.8
1952—Dec. 31.] 1,836.5|| 76.4| 70.9| 64.6 0] 19.2] 18.8/808.0} 54.4{ 315.1] 181.0] 167.1] 335.6|| 47.2| 118.6] 59.7[ 23.6{ 86.5
1953-—Dec. 3t,] 1,895.5]| 73.6] 68.0f 99.0] 39.3] 43.6] 18.0[827.9] 91.5] 295.5] 167.9] 171.2] 326.1f} 59.2| 89.6| 43.3] 38.2] 95.7
1954—Feb. 28 | 1,892.0|| 79.2| 65.8{120.2] 74.6{ 40.5{ 20.01737.7| 95.5} 313.0{ 157.5| 188.0] 330.8}| 53.4; 87.7| 45.9] 44.8] 99.0
Mar. 314| 1,801.7|| 79.6] 65.3| 82.2| 68.3] 47,7} 33.7(675.8(102.8[ 309.9] 155.1¢{ 181.2] 330.9{| 49.6| 83.3] 49.7] 43.9{ 104.3
Apr. 305] 1,762.1|| 79.0] 66.3| 85.1] 65.2| 45.4] 31.01639.7{103.7| 317.7| 144 6| 184.3] 319.9(] 49.5| 81.1} 51.8| 32.8] 104.8
May 31.{ 1,711.0|| 76.7] 66.8] 86.7] 63.8] 39.4] 27.4/616.91104.7] 303.1| 139.3| 186.3] 308.7| 49.6;f 74.1| 51.3| 34.2{ 99.5
June 30.} 1,682.5!| 75.8| 65.1! 91.3; 59.2[ 34.0} 28.91615.4{105.9; 298.9] 130.1| 177.8] 298.5|| 48.0] 63.6| S51.7| 37.8} 97.4
July 31.] 1,693.2|] 75.1; 64.6] 79.2] 60.5| 28.6| 25.1[616.0|101.2] 308.2) 127.1] 207.6] 285.6|] 42.8] 51.3} S1i.5; 38.6| 101.3
Aug. 3t.] 1,748.2|] 74.2] 64.2| 75.5| 81.9| 23.3| 36.0/643.4| 98.2| 314.2{ 126.2{ 211.2] 275.2{| 41.3] 45.5| 47.7} 37.9] 102.8
Sept. 30.1 1,764.1}1 69.6] 64.3| 73.4| 87.3] 26.1] 33.1/668.5] 94.9| 308.5| 125.0| 213.3] 262.9} 35.4] 44.2{ 45.1} 38.5{ 99.7
Oct. 31.[ 1,782.5|1 71.1} 64.7) 77,7 95.4; 24.7} 24.7695.8} 93.8} 289.7( 117.8] 227.0| 272.1|| 41.6] 47.0| 45.2] 39.4] 99.0
Nov. 307| 1,812.8] 71.3| 64.6] 82.1|100.6| 28.2] 26.0|712.6; 88.7] 276.8} 124.2] 237.6] 263.8]| 36.3| 44.4| 47.6| 38.1} 97.4
Dec. 317| 1,825.5|] 70.0{ 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, 212| 1,842 1)] 69.2) 60.8| 35.0{109.37 44.5] 38.9(707.3} 98.9) 264.9] 131.6[ 221.9| 267.4{| 44.4| 45.9} 48.6] 31.4| 97.1
Table 1d.—Supplementary Areas and Countries 7
End of year End of year
Area or country Area or country
1950 | 1951 | 1952 | 1953 1950 | 1951 | 1952 | 1953
Other Europe: Other Asia:
Albania......ocooiiiiiiians R .6 .1 .2 | na. Afghanistan. . ...........cveeunnn ... 8.3 110.6 4.0 | n.a.
AZOTES. . iiver e iiiieeriianeannnons .1 .3 .3 | na. British dependencies................. 23.7 | 21.0 | 25.5 | 19.8
British dependencies........... e .5 .6 .4 .4 BUIMa. cooviineiniiinronenacennenns .4 9.5 1] 16.9 n.a.
Bulgaria...... et ere et ia i aeaaa .6 .6 .6 .6 Ceylon....oovveerineneanna. .ol 3.4119.2113.9 | n.a.
Estouia. 2.9 2.7 1.9 1.9 French India........... . .8 1.3 1.8 | n.a.
Hungar; 1.1 1.0 1.0 1.0 Indochina. . 3.1 7.3 7.7 6.9
Iceland. ...... 2.1 3.51 3.7 7.5 Iraq.... 2.9 12.9]14.1 | 13.8
Ireland, Repub! ¢ of. ..} 9.21159|12.6 | na. Jordan. .. . .5 S .6 9
Latvia.....oooiviiiinnnns .. 6.4 1.3 1.3 1.3 Lebanon....oovviivieninienennnnnn 12.3 1 15.3 | 1%.3 § 23.9
Lithuania.......... e eeieeeeiaaes 1.0 .6 .6 .4 Pakistan. .......ovioiiiiiinnnnna.. 13.0 [ 13.1 ] i4.4 9.7
Luxembourg............ terrreiaees.d 11,91 11,8 5.0 4.0 Portuguese dependencies............. .7 2.7 2.8 5.3
Monaco. .oveiviiiiiiiiiiiiiiiiian 2.9 3.2 2.6 3.0 Saudi Arabia....c.oiviiiiiiiiiiiiaen 7.9)13.2 1159 | 18,5
Trieste......... [ R S | 5.6 4.1 2.5 Syria.....co0ieiil.. eeraaes RPN 6.8 5.4 1114|205
Other Latin America: All other:
British dependencies............. vooof 8.7]|14.61] 14.6 | 180 British dependencies. ................ .8 1.2 1.6 1.6
Costa Rica ...1 6.5 8.7 {12.1 }113.4 Ethiopia. .....cooiiviiiiiiiieiinns 3.3 5.9 3.0 | n.a.
Ecuador.....ooooiveuinerirerinnnnns 19.3 | 11.4 § 23.7 | 17.7 French dependencies........... P 26.5 | 36.5|27.0 4 22.2
French West Indies and French Italian Semaliland................... .2 1 1.1 .3
Guiana..... PN .2 .8 2.2 .6 LTS o [N 1.6 6.1 110.3 § 11.8
Haiti............co00ne Creeareieeas 7.7110.3 [ 11.6 9.3 Libya....ooovvennnn et 3 .5 2.3 n.a.
Honduras.........ovviieeiiienennn. 9.8 117.2 1154 | n.a. New Zealand.............. ...t 2.7 5.2 3.5 1
Nicaragna....covvvinvianoinns PPN 5.7 8.3 )13.4 | i6.0 Portuguese dependencies............. 3.0 4.3 6.3 5.0
Paraguay. ...vceeinenrnacnsanse PR I 20 § 5.4 5.0 6.0 Spanish dependencies........... e .2 .2 2 .2
Tangier............. PRI v...1 16,9 21,5 ] 26.7 § 36.1
#Preliminary n.3. Not available.

t“Short-term liabilities” reported in these statistics represent principally deposits and U. 8. Government obligations maturing in
not more than one year from 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, Internatlonal Monetary Fund, and United Nations and other international
organizations. Excludes Bank for International Settlements, reported under ““Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign centra! banks
andti;lv lforelgn cent§a1 governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.

4Beginning Mar, 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption
reported a total of 15.9 million dollars of such labilities on that date.

5Beginning 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 dat

6Through 1952, reported by banks in the Second (New Yom) Federal Reserve District only.

?These 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 ta-1c. For each date the Second District reported at least 90 per cent of the total amount
in the “‘other” categories.

Note.—The statistics in this section are based 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 explamed on p. 591 of that issue. For discontinued tables and data reported under previous instruc-
tions, see BULLETIN for May 1954, pp. 540-545.
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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 1

[Amounts outstanding, in millions of dollars}]

United Neth- | Switz- Latin
: Other || Total | Can- : All
Date Total Ig:;lgl France l;z{ds l::;d Italy Europe ||[Europe | ada A;ré:r- Asia other
1950—Dec. 31, 0vivvierriinnnnernnn 898.0{1 105.7 31.4 3.4 8.7 20.7 68.0 |} 237.9 | 125.8 | 378.8 95.4 60.0
1951—Dec, 31............. 968.411 35.0 10.1 5.0 11.2 10.3 | 111.8 |} 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. 31...0vvvvvniia eeneo| 1,048.7(] 30.3 31.9 4.4 7.1 17.8 | 120.7 || 212.2 62.3 | 662.0 89.8 22.4
1953—Dec, 31.....ivviriniiininann 904.5( 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 | 472.7 | 114.8 24.9
4954—Jan. 31..... . iiiiiiiiieienas 923.8|| 66.9 7.4 6.2 18.1 16.7 | 132.3 || 247.6 51.7 | 473.3 | 125.5 25.7
Feb. 28..cc0vviviiinnnnnian 901.5) 59.9 7.1 9.4 16.1 17.5 | 131.1 || 241.2 59.2 | 450.4 | 126.7 24.0
Mar. 312, . 00 iiiiiiinnnnnnss 867.1)l 59.5 9.6 13.1 12.8 13.7 | 134.7 || 243.5 60.0 | 426.4 | 111 .4 25.8
Apr. 30.....civieiiiiinnn 879.911 87.0 9.2 7.9 12.5 14.4 | 138.2 || 269.2 47.5 | 433.3 1 101.9 27.9
May 31..oiiveiiiiiiiinn. 915.4) 79.7 8.9 8.8 10.7 14.4 | 149.3 [} 271.7 52.6 | 447.9 | 114.6 28.6
June 30..... ... i, 971.1|y 77.0 10.2 1.9 12.1 15.3 | 131.5 || 258.0 65.2 | 499.3 | 113.3 35.3
July 310, 1,109.6|| 85.1 9.5 9.3 14.6 16.7 | 128.4 || 263.6 66.4 | 625.8 | 117.5 36.2
Aug. 31, ..., 1,108.6| 94.4 7.5 9.4 16. 13.4 1 129.9 || 270.7 65.6 | 613.9 | 125.7 32.8
Sept.30. ...ttt 1,187.4]] 128.7 14.1 10.9 17.4 12.9 { 125.2 {| 309.2 70.9 { 646.5 | 125.6 35.2
Oct. 31..0iiiiiiiiiiinnnnn.. 1,291,064 126.2 7.1 11.2 16.4 15.8 | 143.6 |} 320.4 68.0 | 741.3 | 128.1 33.9
Nov.30P......cooiniiiiinnnn. 1,320.4]} 130.7 10.3 14.6 12.6 19.3 | 155.8 || 343.2 66.2 | 748.5 | 129.9 32.5
Dec. 317, .. ... iiiiiiiis 1,385.0|] 169.3 14.2 15.9 16.2 19.7 | 160.6 || 395.9 75.6 | 733.2 | 143.3 37.0
Table 2a,—Other Europe
Other || A Bel- | D Fin. | mpny N P s Tur- | v A1l
ther us- el- en- n- many, or- or- . we- ur- ugo-
Date Europel| tria | gium | mark | land RFed.f Greece| ay | tugal | SPRiR | “Gen key | slavia | other
ep. o
1950—Dec. 31........] 68.0 2 21.5 3.2 2.2 25.4 .2 1.4 .5 1.6 6.9 R I R 4.0
1951—Dec. 31........{ 111.8 ® 39.6 4.8 3.1 28.3 2 2.5 .8 18.8 5.4 .6 3.9 4.0
1952—Dec. 31........| 120.7 8 16.2 2.1 5.6 26.8 .2 1.9 .5 11.2 2.5 38.8 8.6 5.4
1953—Dec. 31........ 109.5 8 13.0 6.2 1.9 30.5 1.3 1.0 .6 24.3 2.7 15.7 4.8 6.8
1954—Jan, 31..... .of 132.3 2 13.4 6.0 1.5 40.1 1.4 1.2 4 24.4 2.1 29.2 4.5 7.9
Feb. 28...... .. 131.1 2 14.3 4.1 1.3 43.6 1.4 1.6 .5 19.8 1.7 31.0 5.4 6.2
Mar, 312..... 134.7 2 13.2 2.9 1.3 53.4 1.5 1.3 4 12.2 1.4 35.4 5.9 5.6
Apr. 30..... e 138.2 2 14.9 4.3 1.6 58.9 2.0 1.4 .6 10.6 2.2 29.8 5.2 6.6
May 31........ 149.3 Bt 15.2 3.5 1.6 57.0 1.9 1.3 .6 5.7 1.9 49.2 5.1 6.1
June 30 131.5 2 14.8 4.1 1.9 53.7 1.8 1.3 .6 3.5 2.4 35.9 5.3 6.2
July 31 128.4 1 15.3 4.2 i.8 52.5 2.6 1.5 7 2.1 2.7 32.7 5.7 6.5
Aug. 31 129.9 2 14.7 3.5 1.4 51.9 2.6 1.4 .5 3.5 2.6 37.0 4.2 6.3
Sept. 30 125.2 2 16.0 4.8 2.0 48.4 3.6 1.7 .5 4.0 2.4 33.3 3.0 5.3
QOct. 31 143.6 2 14.2 6.0 2.3 47.3 3.6 1.4 7 4.0 2.8 55.0 N 5.6
Nov. 307, 155.8 3 17.0 7.5 2.1 56.1 3.4 1.7 .6 5.5 3.0 52.4 1.0 5.3
Dec. 317. 160.6 4 19.6 9.7 2.5 67.8 3.3 2.1 .5 4.0 4.1 40.7 1.3 4.6
Table 2b.—Latin America
b Neth-
0~ €. | Pan-
Latin Co- min- lands | o0 El Other
Argen-| Bo- . ican |Guate-{ Mex- | West g Uru- | Vene- | Latin
Date Amer- [T fivia | Brazil| Chile [ Jom- | Cuba | e "™ Nieg  |Indies | Re- | Peru | Sal- | 200 | Zuela | Amer-
ica bia pub- vador .
pub- and | fic of ica
lic Suri-
nam
1950—Dec. 31..| 378.8{| 45.9 8.7 78.0| 6.8 | 42.5 ) 27.6 1.9 2.6 | 70.6 1.3 3.1 |11.0 6.8 80[49.4 | 14.6
1951—Dec. 31..( 489.3[| 7.6 7.5 | 185.0} 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 3.0 11.8 9.5110.5|41.7 | 14.5
1952—Dec. 31..] 662.0{| 8.2 5.8 356.4| 26.4 | 41.7 | 32.5 1.6 4.2 188.6 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]92.9 2.6 4.6 | 20.2 8.2 3.7]141.6|19.3
1954—Jan. 31..| 473.3|] 7.3 9.2 | 121.9] 20.9 | 53.1 | 60.0 2.0 3.4]98.1 2.6 5.7118.8 8.9 2.8140.8|17.8
Feb. 28..} 450.4 7.2 8.7 | 116.7| 20.1 ] 50.6 | 62.2 1.8 3.4 ]87.2 1.8 6.2 | 17.2 7.4 3.3 138.8]17.8
Mar. 312.] 426.4)| 5.4 1.9]117.3] 19.9 | 47.8 | 58.4 1.6 2.6 |85.3 1.1 7.1114.7 5.5 2.11389]| 16.9
Apr. 30..} 433.3l] 6.2 1.7 1117.4| 19.6 | 54.4 | §5.2 2.2 3.2177.3 1.5 7.4116.4 5.0 2.7]45.7]17.3
May 31,.| 447.9]] 5.6 2.3 | 129.1} 18.5 | 59.1 | 55.9 2.4 3.0176.6 1.8 6.2115.2 4.1 3.2 | 47.7| 171
June 30..] 499.3|l 5.7 2.0 | 167.4] 12.2 | 66.4 [ 59.2 2.5 2.9 81.7 2.5 7.7116.0 4.6 4.4146.4]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 ] 15.7 5.4 3.9 151.6 ] 20.1
Aug. 31..] 613.9; 5.8 1.7 ] 269.6] 14.9 [ 64.0 | 59.7 2.4 3.2191.7 2.0 5.4 14.2 5.1 3.3]50.4)20.42
Sept. 30..| 646.5| 5.8 2.5 ] 288.0f 11.3 | 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 113.9 7.1 3.2 152.7120.2
Oct. 31..} 741.3|| 6.1 2.2 |36L.5] 6.8178.9|64.9 2.2 3.3199.2 1.3 7.7 1 14.2 9.5 3.7157.3)223
Nov. 30».| 748.5|] 7.0 2.2 1319.9] 11.8 { 91.8 | 62.0 2.5 4.9 1114.7 1.3 112.0 | 14.6 | 12.7 5.8|161.41]23.8
Dec. 317.| 733.2] 5.6 2.5 278.1| 14.1 |107.1 | 70.8 2.6 4.0 {115.7 1.4 8.8116.2 | 10.0 6.9 62,9 26.5

»Preliminary.

1“Short-term claims” reported in these statistics represent principally the following 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 423 million dollars on Dec. 31, 1954, 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. X

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—Centinued

TABLE 2—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Countinued

[Amounts outstanding, in millions of dollars]
Table 2¢,—Asia and All Other

For- Egypt,
and 0 Tnd Koreo| phil | That- |Other| At || Aus- | Be |somio| Vo>"
) s an ong -1 Indo- e- il- ai- | Other us- : nglo-| o
Date Asia ff &b Kong India| o| Iran (Israel|Japan pub- |ippines| Tand | Asia | other || tralia C%l;mo Egyp-| South Other
Main- fic of1 201 “tian |Africa
land Sudan
1950—Dec. 31..| 95.4{| 18.2; 3.0| 16.2 2] 6.6; 18.9 4.9 1.5 13.9] 60.0}] 40.8] 4.4 .3 7.3 7.2
1951—Dec, 31..{161.8|| 10.1} 3.1} 13.4 .31 9.3; 30.0 29.3] 2.5 51.6] 41.9] 22.8] 5.7 .2 6.7 6.5
1952—Dec, 31..{ 89.8} 10.1] 1.2] 4.3 .91 10.2} 15.1 7.6f 3.3 24.6] 22.4| 10,1 6.C .5 2.0f 3.8
1953—Dec. 31..|114.8, 8.1 3.1} 3.7 .8| 13.8| 22.9 5.8 6.1 24.7] 24.9 8.0/ 6.3 .51 2.4) 7.8
1954—Jan. 31..|125.5 8.1| 2.3| 2.9 1.0| 14.7] 32.7 . . 6.0 5.5 | 23.9] 25.7 6.9 6.5 7 4.7 6.8
Feb. 28..1126.7 8.1 2.2y 3.2 .9 14.71 27.6 . . 8.0 5.2 25.0] 24.0 7.2 6.5 .5 5.1 4.¢
Mar. 312,111 .4 8.4 2.2 4.1 .71 14.3] 22.1| 32.8 A 4.9) 4.3 17.5] 25.8 7.6 6.7 1.3 4.5 5.7
Apr. 30..]101.9 8.1 3.2] 3.9 .5| 15.1] 16.2| 30.6] (3) 6.4 4.9} 13.01 27.9 8.7l 6.4 .31 5.51 7.0
May 31 ..[114.6 8.2| 3.4] 5.1 1.4] 15.3] 8.8 36.7 11 10.51 5.7 19.5} 28.6 7.7 7.1 5 5.8 7.6
June 30..1113.3 8.1t 3.1 3.5 .6] 16.0| 8.0} 38.6 2 8.7] 6.2 20,11 35.3|| 10.2] 7.8 .3 5.9 11.1
July 31..1117.5 8.1y 3.6 4.2 .6l 17.5| 8.4] 33.3 2 9.7 5.6 26.31 36.2{ 12.1| 7.9 .2 5.31 10.7
Aug. 31..1125.7 8.21 2.8 3.9 4] 20.3} 9.3] 30.9 51 12.0f 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 .21 12,31 6.7 34.5f 35.2)y 10.5] 6.9 .3 5.3] 12.1
Oct. 31..1128.1 8.11 2.6/ 4.8 .6| 17.7f 8.2 33.3 .4 10.8] 6.9 34.8] 33.9f 10.9{ 6.8 .5 5.2| 16.4
Nov. 302.129.9 8.1 3.3] 4.4 .81 16.7[ 9.4 33.9 31 10071 7.1 35.3] 32.5f 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 36.001 37.0)f 14.1] 6.3 1.0 5.9 9.6
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES ¢
[In millions of dollars]
U. S. Government bonds U. S. corporate bonds
and notes and stocks Foreign bonds Foreign stocks
VYear 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 sales | chases or sales | chases or sales
= (=) (=) (=)
1951. . . 673.6 |1,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 | —-76.4
1952, 0 iin it iiaaa 533.7 231.4 302.3 850.3 837.7 12.6 495.3 677.4 | ~182.1 293.9 329.6 | ~35.8
1953. ... ... alt, . 646.0 728.0 | —82.0 801.9 731.4 70.5 542.5 621.5 | —79.0 310.1 303.4 6.8
19542, . coviiii i 800.9 795.3 5.6 |1,405.2 |1,268.5 136.7 792.3 847.4 | —55.0 396.9 640.5 | —243.6
1953-—December . . 191.1 192.6 ~1.5 75.4 64.1 11.3 39.5 64.0 | —24.4 34.5 30.9 3.6
1954—January........... 33.7 38.0 —-4.3 68.7 71.6 ~2.9 58.6 234.4 | —175.9 28.1 26.9 1.2
February.......... 87.4 99.9 | —12.6 77.1 85.7 -8.6 64.8 35.6 29.1 26.9 38.9 { —12.0
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
April.......ooolll 65.2 30.0 35.2 112.1 96.5 15.6 54.3 80.0 | -25.7 31.3 46.5 | --15.2
May...oooviiinnnn 87.3 88.4 —-1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 | —26.6
June.............. 49.2 27.7 21.4 107.2 99.9 7.3 57.8 48.9 8.9 29.7 79.6 | —49.9
July..ooooooia il 33.4 24.3 9.1 133.2 1060.5 32.7 57.3 49.0 8.3 34.8 39.6 —~4.8
August............ 86.9 33.9 53.0 110.6 108.5 2.1 70.7 37.5 33.2 37.5 101.4 | —63.9
September......... 38.6 39.2 —.6 103.8 86.6 17.2 126.0 78.7 47.3 30.3 40.7 | —10.3
October........... 48.0 25.9 22.1 117.2 111.4 5.7 103.5 53.4 50.1 35.4 49.1 —13.7
November?. ....... 118.5 99.3 19.2 169.1 133.4 35.7 43.0 46.3 -3.4 39.3 60.0 | ~-20.7
Decemberz. ... ... 97.9 266.4 |—168.5 197.6 182.1 15.5 72.3 66.6 5.7 41.4 60.2 | —18.7
TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES

[Net sales, ().

In millions of dollars]

Year or ng.xtx{grrx;l fg;'(::?;ln United Nether- | Switzer- Other Total Latin : All

month insti- coun- Iglon‘ﬁ' France | "1 nds land Italy Europe {| Europe Canada A;g:r- Asia other
tutions | tries
-15.9 | -568.4 21.4 6.0 | —22.2 45.9 1.9 | ~43.8 9.2 | -595.5 13.9 4.8 -7
14.7 300.2 70.4 5.5 —-21.9 50.7 .5 6.2 111 .4 191.6 4.7 -9.5 1.9
22,7 —34.3 71.3 | —41.7 | =21.3 57.1 -.5 -2.5 62.4 | —120.6 24.9 (3) -9
77.7 64.6 72.3 15.0 | —34.9 68.3 —.6 13.0 133.0 | —187.2 112.1 3.5 3.2
1953—Dec....| —4.4 14.2 25.7 1.1 —-1.1 1.2 .1 1.6 28.5 ~17.4 2.7 -~.5 .9
1954—Jan.. .. .9 -8.1 9.0 -7.1 —-2.0 1.1 ) 1.0 2.1 —6.8 -3.3 -.3 .3
Feb., 74§ ~-21.8 6.1 | —16.2 -2.9 A -1 1.9 —11.1 -6.7 -2.9 —-.1 ~1.0
Mar... .5 34.5 9.2 21.4 -3.7 2.3 -4 1.4 30.2 -.3 3.2 (3 1.4
Apr.. .6 50.1 5.0 36.1 —4.6 10.5 .1 2.7 49.7 -5.2 3.3 .8 1.4
May 21.8 -~8.6 3.4 2.2 ~3.4 5.4 -.4 3.6 10.8 ~34.3 14.8 -.2 .4
June.. .5 28.1 3.5 1.5 -1.9 -2 .2 1.5 4.6 -~8.7 31.2 .4 7
July.. —-4.4 46.2 5.7 3.0 —-1.5 24.8 ) .9 32.8 —3.5 15.8 1.1 .1
Aug.... 41.2 13.8 6.5 .1 -2.9 .5 .6 .4 5.2 -1.7 10.5 -.3 .1
Sept... . 2.0 14.6 7 .2 —3.4 1.2 .1 8.6 7.3 —4.5 11.2 .5 .1
Oct.... 25.6 2.2 5.9 .9 -.9 4.5 -1.2 -7 8.6 -5.2 .1 1 -1.4
Nov.».. —.6 55.5 10.5 1.0 -2.7 16.4 .3 —4.7 20.8 -2.3 36.3 .1 .0
Dec.r..] —11.2 |—141.9 6.8 | —27.9 --3.0 1.7 .2 -3.7 -28.0 | —108.0 -8.0 1.4 .6
»Preliminary.

LNot reported scparately until Mar. 31, 1934,

3Less than $50,000,

Marcn 1955

2S8ee footnote 2 on opposite page.

4Includes transactions of international institutions.
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TABLE 5.—NET PURCHASES BY FOREIGNERS OF LONG- { TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
TERM 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 . Assets in custod
Year or  |nationalf foreign || Total | Can- katm Asi Al Y
month insti- | coun- |{Europe| ada irger- S18 | other Date Deposits
tutions | tries a U. S. Govt.] Miscel~
securities? | laneous3
195L1........|—-152.7| —224.3|| 28.5{—258.6| 33.8/—36.0] 7.9
1952,,.,..... —118.11 —99.8|| 19.9|—141.0] 25.3]—10.0 6.0 1953—Dec. 31....00ieninn eee 423 2,586 106
1953........] ~61.2] —11.0| 96.3|—137.8] 34.6/|—29.9| 25.8
19542, ,,.... —~163.9| —134.7 2.3} —145.31 37.2|-34.2 5.2 1954—Feb. 28..... 490 2,716 88
Mar.34.....00vuunnns 494 2,784 92
1953—Dec.... -.5} =-20.3 4.7 ~23.3 1.6/ =5.4| 2.1 471 2,840 96
527 2,969 93
1954—]Jan....[ ~100.6] —74.0 8.9l ~95.3 5.6/ —2.6f 9.4 545 2,900 87
Feb. .. 10.5 6.7 10.7 8.0 ] —4.8] —7.4 533 3,033 85
Mar.. JA] —44.8 8.3| —53.2 1.3 ~2.2 1.0 477 2,989 82
Apr... I —41.6) —-5.9{ —35.9 1.7] =2.5 .9 461 3,013 101
May. ~4.7] —18.8|—18.6 —.9 3.9 =3.6 4 426 3,050 99
June. =.7] —40.3}} ~9.9] —29.3 2.4 -39 .3 397 3,002 104
July.. —-1.1 4.7 21 ~2.3 1.4 ~2.6 8.0 490 2,908 105
Aug... —6.0] —24.7 —.7| —~28.2 1.8} —-1.4 4.0
Sept —54.06 91 .6}l 25.9 52.9 8.6 1.9 2.3 441 3,000 117
O_ct ~2.9 39.3) —4.1 38.8 7.7y —2.8] -.2 Feb. 28.... ... il 320 2,966 128
Nov.? ~1.9} —22.2/ -9.3 -4.6] ~.3] —6.4] —1.6
Dec.r.. —2.0} —10.4}f —3.2 4.8 3.1 =3.3]—11.8 19535 -Feb, 2................. 419 2,884 118
e B 471 2,866 123
. Feb. 16................. 428 2,978 126
?Preliminary. Feb, 23...... ... oo 329 2,966 126
1Excludes assets held for Intl. Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 341, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
21, S. Treasury bills, certificates of indebtedness, notes and /or bonds.
3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Norte.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474.
GOLD PRODUCTION
OUTSIDE U. S. S. R,
[In millions of dollars]
Production reported monthly
Estim?éed
world, rica North and South America Other
\r;e:r!;tcl’lr p’°d“f§‘°“ Total Al
U°§t§‘Re 1 | reported . A .
228" | monthly || South | Rho- | West | Belgian] United | Can- | Mex- | Colom- Chile Nica- | Austra- India3
Africa | desia | Africa2?| Congo?| States3| ada ico bia raguat lia
$1 =15 81 grains of gold Yo fine: i. ¢., an ounce of fire gold = $35.
766.5 705.5 |} 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
805.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
840.0 753.2 1| 409.7 i8.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
864.5 777.1 || 408.2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7
840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 { 153.7 13.8 15.1 6.1 8.8 31.3 7.9
864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
857.5 776.5 |} 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8
1953—December. 64.4 35.7 .5 2.2 .9 6.1 9.6 2.1 1.1 .4 7 7 .5
1954—January... 63.4 35.7 1.5 2.1 1.5 5.1 10.3 1.0 1.4 4 7 2.9 .6
{Tebrgy.. .. 61.8 34.5 1.5 2.2 1.1 4.9 10.9 .9 1.2 .3 7 3.0 .6
March. .. .|.. 68.7 37.5 1.5 2.2 1.2 5.4 12.9 1.6 1.1 .4 7 3.5 7
April......].. 66.0 37.0 1.6 2.2 1.1 4.9 12.5 .8 .9 .3 7 3.2 7
May......J.. 68.9 38.3 1.6 2.3 1.0 5.0 13.4 1.3 1.0 .5 .7 3.3 .6
June...... 70.0 38.3 1.7 2.3 1.0 6.1 13.2 1.2 1.2 .3 7 3.3 T
July...... 71.1 39.4 1.6 2.3 1.0 6.1 13.3 1.0 1.0 4 .8 3.4 T
August.... 71.4 39.8 1.6 2.4 1.4 5.8 12.9 1.4 1.2 .3 .7 3.2 N
September.f.....c.. )it 39.9 1.5 2.4 1.1 5.1 13.1 1.1 4 7 3.4 .6
October...f......ovn|oeeniaitn 40.5 1.7 2.3 .9 56| 13.3 1.1 ..., X 3N A .6
November.[.......... 0.0 40.7 |....... 2.3 .9 5.6 13.5 1.2 0...0.... N3N P .6
December. | . c.veeeeeferoencnns 40.8 [....... 2.3 .9 5.8 13.5 IR 20 DU, Y I R .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
production as follows: 1934, 135 million dolars: 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1Estimates of United States Bureau of Mines.

2Reported by American Bureau of Metal Statistics. . . .

3Yearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal Statistics. X

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 Banking and Monetary Statistics, p. 524, For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, 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]

1950 1951 1952 1953 1954
Area and country
Dec. 31 | Dec. 31 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 |Sept. 30 | Dec. 312
Continental Western Europe:
Belgium-Luxembourg (and Belgian
Congo)evenniineeiiiiannnnes 848 898 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039
France (and dependenc1es)1 veseres 834 896 967 883 926 1,003 1,049 1,060 1,092 1,124 1,354
Germany (Federal Republic of). . 222 434 691 770 893 1,053 1,225 1,381 1,503 1,822 1,998
Italy..covivineeine e innnnnn. 571 633 655 651 660 714 812 841 802 874 925
Netherlands (and  Netherlands
West Indies and Surinam)...... 559 524 815 905 953 1,022 1,055 1,064 1,125 1,118 1,118
NOIrway. ..o vvveiieiercvsrennns 94 150 160 171 164 169 171 169 178 177 148
Portugal (and dependencies)...... 257 331 374 391 412 437 469 499 516 537 559
Spain (and dependencies)......... 132 128 130 130 134 138 150 136 142 174 188
Sweden..... 205 224 275 283 280 309 335 337 342 399 406
Switzerland.. 2,023 1,973 2,053 2,051 2,091 2,120 2,133 2,134 2,105 2,172 2,185
UrkeY.eevnvvevnnnnnn 164 165 15 153 152 157 157 153 151 150 152
Other2. .. .iiiiiiiiiiiennnienss 920 *758 | 11,062 | 1,134 | r1,198 § 71,299 | 71,421 | 1,559 | r1,607 | 1,536 1,568
Total. ..ovvviviiiiininn. 6,829 7,114 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618 | 11,107 11,6—10
Sterling Area:
United Kingdom........... .| 3,557 2,843 | 2,318 | 2,627 | 2,88 | 3,051 3,009 | 3,198 3,536 | 3,388 3,189
United Kingdom dependenues e 120 99 113 113 109 111 108 105 105 104 103
303 309 312 323 334 340 346 329 338 320 334
241 197 194 207 212 214 214 221 225 234 232
232 326 347 356 369 354 373 3n 373 r371 387
4,453 | 3,774 | 3,284 | 3,626 | 3,910 | 4,070 | 4,050 | 4,224 | 4,577 | 4,417 | 4,245
Canada.....ocovvvinenen veeseaess| 1,988 2,157 2,492 2,435 2,238 2,292 2,417 2,487 2,463 2,543 2,013
Latin America:
Argentina. . 518 427 485 519 520 503 543 550 578 532
Brazil..... 417 390 393 451 481 423 431 417 413 449
Chile.......... 99 121 128 129 134 121 102 103 117 112
Cuba.... 575 515 527 579 587 531 548 532 477 428
Mexico..... 366 375 393 339 325 341 329 258 315 391
Uruguay. . 306 301 309 311 311 337 329 335 329 317
Venezuela............. 445 519 490 530 571 595 562 621 614 597
Other.......... 634 721 812 814 779 772 868 906 817 859
Total. . 3,360 | 3,369 | 3,537 | 3,672 3,708 | 3,623 | 3,712 | 3,722 3,660 | 3,085
Asia:
Indonesia........coovvuinnnnune. 324 421 296 275 246 198 184 166 140 168 181
Iran...... 160 163 157 156 155 168 181 185 r172 r164 169
Japan.. 587 729 936 1,026 1,022 1,062 958 807 747 801 858
Philippines 377 337 324 334 316 318 304 319 308 318 266
hailand 166 210 294 306 311 304 281 268 243 238 236
Other..... 256 325 360 401 363 374 401 451 444 465 516
Total. ..... 1,870 2,185 2,367 2,498 2,413 2,424 2,309 2,196 | 2,054 | 2,154 2,226
Eastern Europe3............ e 344 309 307 307 306 314 306 308 309 308 309
All other:
Egypt. 173 285 234 227 229 218 217 224 226 219 221
Otbher. .. 28 42 49 57 61 63 67 74 67 70 68
Total..eovvviveenerenanenss 201 327 283 284 290 281 284 298 293 289 289
Total foreign countries.......{ 19,140 | 19,226 | 20,470 | 21,261 | 21,736 | 22,591 | 23,064 | 23,682 | 24,036 {r24,478 | 25,007
International*. ..................[ 3,090 3,171 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,536 3,560
Grand total............... 22,230 | 22,397 | 23,757 | 24,510 | 25,008 | 25,803 | 26,395 | 27,083 | 27,400 |r28,014 | 28,367
PPreliminary. rRevised,

1Includes gold reserves of Bank of France and French dependencies only.
2Includes holdings of other Continental OEEC countries, Finland, Yugoslavia, Bank for International Settlements (both for its own and
European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished
gold reserves of certain Western European countries.
3Excludes gold reserves of the U. S, S. R.
4Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other

nternational organizations.

Note.—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 U

purchased within 20 months of maturity.

Marcu 1955

For back figures see BULLETIN for March 1954, p. 245,

U. S. Government securities reported as
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

End of Iz’stinnatteﬁ-l United States A Bel .
nd of total wor rgen- el s : : 0- Den- Ecua-
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
U.S.8.R.)Y|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 joeieen.. 311 31 22
1952—Dec....| 36,280 23,187 1 23,252 |........ 706 21 317 896 42 ... 214 31 23
1953—Dec....| 36,710 22,030 | 22,091 }..... e 776 21 321 996 42 86 186 31 23
1954—Feb....}.......... 21,958 122,036 |........ 787 21 321 1,017 42 |, 186 31 23
Mar. . 36,920 21,965 | 22,035 |........ 787 8 321 1,022 42 |oevnn... 186 31 23
Apro.. . |oeeenone. 21,969 | 22,083 [........ 788 8 321 1,030 42 |oooenn. 186 31 23
May...[]....o.o0n 21,973 | 22,039 |........ 779 5 321 1,034 42 oo 186 31 23
June...| 37,100 21,927 § 22,027 [........ 765 5 321 1,042 42 |oove... 186 31 23
July....].ocvntn 21,908 | 21,960 |..... 765 5 322 1,050 42 PN 186 31 23
Auge. . feeeaennnnn 21,809 | 21,897 |........ 756 5 322 1,052 42 Joeeennen 186 31 23
Sept....] 37,200 21,810 § 21,863 |........ 760 |........ 322 1,059 42 |oooinn.. 186 31 23
Octo.ooofeveenanns. 21,759 | 21,827 |........ T60 [........ 322 1,065 42 foaen. 186 31 23
Noveeo|eveensennn 21, 21,791 |....ns .. 767 |ovenunns 322 1,071 42 |oeeennns 186 31 23
Dec....| 37,350 21,713 1 21,793 {........ 778 {ovvvnn, 322 1,080 42 |, 186 31 23
1955—Jan.....jeveen i 21,714 | 21,786 }........ £:3 N 322 302 X SRR DA I - 31 23
Ger-
End of many, | Guate- . Indo- . | Nether-| Nor- | Pakis-
month Egypt |France3 ll{:gﬁﬁilc mala India nesia Iran Italy | Mexico lands way tan Peru
of
1949—Dec..... 53 27 140 256 52 195 51 27 28
1950—Dec..... 97 27 140 256 208 311 50 27 31
1951—Dec..... 174 27 138 333 208 316 50 27 46
1952—Dec..... 174 27 138 346 144 544 50 38 46
1953—Dec..... 174 576 326 27 137 346 158 737 52 38 36
1954—Feb..,.. 174 576 369 27 137 346 161 772 47 38 36
Mar.. .. 174 576 387 27 137 346 162 772 47 38 36
Apr..... 174 576 414 27 137 346 86 772 47 33 36
May.. 174 576 406 27 138 346 87 772 47 38 36
June 174 576 418 27 138 346 57 777 47 38 36
July... 174 576 478 27 138 346 58 794 45 38 34
Aug..... 174 576 544 27 138 346 59 796 45 38 34
Sept. 174 576 574 27 138 346 60 796 45 38 34
Oct 174 576 599 27 138 346 61 796 45 38 34
Nov. 174 576 612 27 138 [voeene]ienennns 796 45 38 34
Dec 174 576 626 |........ 138 [Loennifienns 796 45 38 35
1955—Jan..... 174 1 3 N P A 138 ool 796 45 38 |iveennnn
Swi United Inter- . BIank for
End of Portu- | EiSal- | South ; Witz | Thai- mted | Ury. | Vene. |nafional) Inter-
month gal vador | Africa | Spain | Sweden lae; 4 land | Turkey Ig:)nmg- guay zuela I\'tig::‘ye' nsa::&x::l
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 920 1,470 118 150 | 43,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | €2,335 221 373 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—Feb..... 379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190
Mar.... 386 29 177 54 218 1,469 113 144 | €2,685 227 373 1,703 199
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 | 42,9018 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 [....ents 144 | 42,936 227 403 1,734 193
Nov.... 427 29 194 56 246 1,513 [........ 144 | 42,925 {........ 403 1,736 193
Dec.... 429 29 199 56 265 1,513 |.....0. 144 | 42,762 {........ 403 1,740 196
1955—Jan....ufeienenenn. 29 [...ele 56 265 | 21,512 {........ 144 1 42,763 | veeniei]inennnnn 1,744 198
»Preliminary.

1Includes 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,

2Includes 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.” 3

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. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 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]

Year or Total United Bel- | prance ngergr, N::_h' Portu- | Swe- Svg&z- Other | v, nada | ATEER- | Cuba | Mexic
quarter o Kingdom | gium Fed. lands gal den land Europe! tina uba o
Rep. of n o
—452.9 |[..ouienen. 31.1 12785 ... . ...l —-47.9 {.......|—86.8 -7.4 36.8 |—224.9 | -85.0 | —23.8
721.3 -2 142 ..o el —10.0 | 80.2 |—29.9 27.3 | 337.9( 153.2 |-30.0 36.9
4 406.9 | 222.8 | 264.6 |........ 130.8| 116.0 | 238.0 | 10.0 8.6 | 311.2 | 727.5 |~65.0 45.4
.0 734.3| 69.8| 15.8|........ 40.7| 63.0 3.0| —5.6 5.8 ........ 114.1 |-10.0 61.6
.3 446.3 |—41.0 |.......[c0eunnn. —23.5 14.0(....... —40.0 (2 —159.9 3.4 —49.9 {~10.0 | —16.1
.2 ||~1,020.0 | —55.0 1 ~84.8 |........ —79.8/—15.0 | —22.9 {—38.0 | —68.0 | —100.0 |........ 28.2 | —118.2
5.2 469.9 |—10.3 |=20.0}........ —4.5(—34.9 [—-32.0 [-15.0 | —60.1 | —10.0 [ —49.9 |~20.0 | —60.2
7 440.0 | —3.8 |.......| =—10.0(—100.0 —5.0 |....... 22,51 —17.3 7.2 | —=20.0{.......] 87.7
.3 —480.0 (—84.9 [.......] —130.0] —65.0/—59.9 [-20.0 [-65.0 | —111.8 |........ —84.8 |....... —28.1
.6 =500 [..ocnen]ennn. .. —225.6 vl =549 =150 |—15.5 | —17.4 (... ... el 80.3
.3 5200 | 20.2{.......|..... P PUPURN RN R 2251 =101 0...ocodeeninidinn.n.. 11.3
; [TORURON PR % PR PR FOE PO X FRTOUE SRS AR RO 6.3 OO KPR 101.4
Oct.-Dec..| —268.0 ||""=80.0°|=24.0°| . .. 1) "i6lel=d00.0| =50 | i il e L R0l Sasle
1953
Jan.-Mar..| =599.1 —320.0 |-36.5 |....... —30.0] —25.0/—15.0 {—10.0 |—20.0 | —45.0j...... —-54.9 {.... —28.1
Apr.-June.| =128.2 —-40.0| -3.4]..... -10.0f....... —-15.0 |....... -25.0 —~8.81........ —200{.......].......
July-Sept..] —306.6 —120.0 {—12.4 {.......| —40.0| —40.0|—-15.0 |—10.0 |—15.0 | —42.8}........ -10.0 |.......|..
Oct.-Dec..| —130.3 |[.......... —32.6 |....... —50.0.......[—15.0 |....... =5.0| =153 ..o diiiiiiiienienid] e
1954
Jan.-Mar.. —63.0 [l.ocounnn.. e —40.0{.......1=20.0 |.......|.
Apr.-June. —19.6 =50.0 [.......f.....n. ~15.6].... =50 [cuvenen]eranons
July-Sept..| —170.8 {[.......oi]oeniiii]iiiicn, —140.0]....... -20.0 {....... -8.0
Oct.-Dec. . ~72.3 (| —30.0....... —10.0 |—=15.0 | —7.5
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) [In millions of dollars]
[In millions of dollars at $35 per fine troy ounce]
Goclld ;toclg a&; N Ear-
Other | ;. | Union enc of perio Increase goldeign- gx(r)ﬁx;kgi Domes-
Year or Uru- | Vene- | Latin { /4 of Al Period in total 150 "or | crease | Hic gold
quarter guay | zuela | Amer- [ 5 0 . | South | other gold | oot | orin. | Produc-
ica Africa Treas- Totall stock i crease tion
uy &)
9| =73.1 —27.83—182,.; “oa's 23.7
91 —9.2) 25.0 13. 94. 2.9 21,938 21,981 —757.9| 68.9| —803.6| 48.3
A =3.70 79.1 1.0/ 256.00 11.9 20,619 20,631| —1,349.8( —845.4| —459.8| 35.8
.7(—108.0f 13.4] —4.1] 498.6 6.9 20,065| 20,083 —547.8|-106.3] —356.7| 32.0
-4l —=50.01 —7.5| -—S52.1 195-74 —1.6 20,529| 20,706 623.1} 311.5] 465.4| 51.2
8l ... —-17.2| —35.4 13.14-—47.2 22,754| 22,868 22,162.1{1,866.3] 210.0{ 75.8
.2 —17.2} 5-50.1f 52.1{+—84.0 24,244| 24,399} 1,530.4{1,680.4f —159.2| 70.9
Oleaeee =25.1 =7.0 1.5, —2.0 24,427| 24,563 164.6| 686.5| —495.7[ 67.3
O, | =3.8[ =6.1]....... -9.9 22,706 22,820|—1,743.3| —371.3|-1,352.4| 80.1
—30.0| 17.2] ~—10.4}.......|. —.4 22,6951 22,873 52.71—549.0{ 617.6! ©66.3
23,187| 23,252 379.8| 684.3| —304.8] 67.4
22,(7)30 22,091|—1,161.9 2.2]-1,170.8| 69.0
_17.6l -3 sl 21,713| 21,793] —297.2| 16.6| —325.2] 65.4
—7.4 2.4 7.20....... 1954—Feb...| 21,958| 22,036 -7.7 1.6f —9.91 4,9
=2.0 Al —.1 Mar. .| 21,965| 22,035 —1.5 5.4 ~2.0l 5.4
Oct.-Dec.. ... 2.0 -1.8....... —-1.9 Apr...| 21,969 22,083 47.9 2.4 37.5f 4.9
May..| 21,973} 22,039] —44.1 1.2| —48.4] 5.0
1953 June..] 21,927 22,027 —11.6 3.3 —16.9( 6.1
July..| 21,908 21,960 —66.5 1.5 -72.7| 6.1
Jan.-Mar,........} —=10.0|....... -3.6 Aug. 21,809| 21,897 —63.6 1.7 —65.4 5.8
Apr.-June........ =5.0].cieuifeeennns Sept...| 21,810| 21,863 —33.6 1.1 —34.6/ 5.1
July-Septe...oovvoenen ] s ~.1 Oct....| 21,759 21,827 —36.7 1.6f —34.6] 5.6
OcteeDec..cvvevvifeevne]ienens -.1 Nov. 21, 710 21,791 -35.9, 1.5 -36.7 5.6
Dec...{ 21,713| 21,793 2.6 7 1.8 5.8
1954
1955—Jan 21,714] 21,786 —7.3 2.2 -9.7 5.0
Jan-Mar.........| —=§.0[....... 13.2 L 28 I Web.. .l»21,716{02¢,787 ?1.3 ®) 4.8 ®
Apr-June........f...... —30.0 2.0{........]. -
Tuly-Sept.. . coevo]ivea]iinev] et —1.2] e
Oct.-Dec... oo 1.9 LD | PRI —.4 ?Preliminary.
1See footnote 2 on opposite page.

1Includes Bank for International Settlements.

2Includes sale of 114.3 million dollars of gold to Italy.

8Includes sales of 185.3 million dollars of gold to China. -

4Includes sales of gold to Egypt as follows: 1950, 44.8 million
dollars; and 1951, 76.0 million.

SInciudes sales of 45.0 million dollars of gold to Indonesia.

Marcu 1955

2Change includes transfer of 687.5 m1]110n dollars gold subscrip~
tion to International Monetary Fund.

3Not yet available.

4Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,819.4 million dollars on Feb. 28, 1955. Gold
under earmark is not included in the gold stock of the United States.

Note.—For back figures and description of statistice, see Banking
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]

1954 1953 1954 1953
International Bank Monetary Fund
Dec. | Sept. | June | Mar. | Dec. Oct. | July | Apr. | Jan, | Oct.
Dollar depositsand U. S, securities| 466 478 415 468 427 Gold........... Ceereseaianans 1,733} 1,733| 1,719 1,702| 1,700
Other currencies and securities?.| 1,010| 1,049| 1,034 990 1,011 Currencies;
gﬁfctive loa;ls2 PN 1.7;? 1 ,622 1 ,62? l,Sgg 1 ,Sgg 83:(&(1 States.......i.en. 1 ,5;3 i,;‘zg 1,3(2)2 i,ggg i,g;g
ther assets3. .. .............. 3. L R R B . R
IBRD bonds outstanding....... 849 850 717 742 653 | Unpaid member subscnptlon,s 798 892 889 796 799
Undisbursed loans.......... ves 420 336 380 357 401 Member subscriptions..... .....| 8,853| 8,853| 8,849| 8,739| 8,739
gther liabilities. .........oo0l 1}; 152 ‘ ;2 13; 12; Accumulated net income. ...... -9 -9 -8 -8 -8
eserves..... N 6 :
Capital3,..... Cerenean cevaeanse 1,806f 1,831} 1,830| 1,808| 1,808
Sub Cumulatixlr]e rigt cgewings
ub- on the Fun
Loans as of January 31, 1955 scrip-
Country® | Quota | 5% 1954 1953
Country+ Outstanding i?d
') g0
Prin- Dis- | Undis- | Re- Dec. Nov Oct. Dec
cipal | bursed | bursed | paid Sold
Total | o o | Australia........ 200 8.4 14.0f 20.0 20.0 380
others razil. ......... 150 | 37.5 65.5] 65.5| 65.5 6S5.5
%olombl]a{. ........ gg lgg 25.0....6 ..... 03l ies
Australia. ...... 204.0] 181.5| 22.5|...... 181,51 6.0 | Denmark........ : 0.2/ 10.2 . :
Belglum.......... 106.0) 86.0 200l 1.5 84’5 184 France..... 525 | 108.1 105.0 195.0 105.0f 125.0
Brazil. . 194.1] 137.3 56.8] 2.8 1345 40 Germany....... 330 33.0 | —49.5| —49.5] =-46.1| —4.4
Chile. .. ... 37:3 178 ]0'5 30 140 ‘s India..... 400 27.5 53.3 53.3 53.3{ 100.0
Colombia. «vwonens 74.3 125 318 1.6 380" Indonesia........ 110 15.5 15.0 15.0 15.0].......
Denmark . . 40.0 400 1.2 388 i0 Japan.... . 250 62.5 62.4 62.4 62.4 62.4
Finland. .... 38:1 3200 55 4% ‘28'1 . Mexico. . 90 22.5 22.5 22.5 22.5( 000
France. . . .. 257.5| 2505 70| 6.8 243.7| T6l7 | Turkey . 4, 88 10.8] 24.00 27.0) 27.00 30.0
Indig. .o oronnnn 116.7 561 60.6 13.1 430 57 United State Loe.] 2,750 | 687.5 464 .4 —445.8/ ~455.8)—651.1
Japan...... ...... 40.2 16.5 23. 16.5 6.1
Mexico. . 141.3 72.7 68. 69.3 2.6 1Currencies include demand obligations held in lieu of deposits.
Netherlands. . 221.5] 221.5{....... 141.2| 10.4 2Represents total principal of authorized loans, less loans not yet
Norway.......... 25.0 25.0(....... 25.0 2.0 effective, repayments, the net amount outstanding on loans sold or
Pakistan...... e 44.5 24.9 19. 23.6 2.3 agreed to be sold to others, and exchange adjustment.
Thailand. . .. 25.4 23.0 2. 22.5 3 Excludes uncalled portions of capital subscriptions.
5u1:key F S i 1?8 g 1(2)&33; 32 ; (2)€2§ 1 . 4Lgans to dependencies of member countries are included with
nion of S. Africa. . 3. . R member,
United Kingdom... 42.0 38.6 3. 38.6 5Includes also effective loans agreed to be sold but not yet disbursed.
Uruguay.... 33.0f 30.8 2. 30.8 6Includes 38 million dollars in loans not yet effective.
VYugoslavia. 60.7 52.5 8. 49.81...... 70f this amount, 21 million dollars is guaranteed and 60 million is
Other.,.... 141.9 76.6 65. 73.6 3.4 | not guaranteed by the Bank.
8Includes countries having cumulative net drawings of 10 million
Total...... ...|62,016.8{1,558.5] 4538, 1,427.4} 781. dollars (4+ or —) on the latest date.
9Represents for each country purchases of other currencies from

Fund less purchases of own currency by it or other countries.

CENTRAL BANKS

AS@?:;?;ZSS?‘E Assgéf,;,ftgae’ﬁmg Liabilities of banking department
Bank of England .N°t1e
(Figures in millions of T Dis- cireu: ?' Deposits Other
pounds sterling) Gold? Other I\;ic:fgs counts Securi- tion liabili-
assets? coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 |........ 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |........| 57.3 18.1
1947—Dec, .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 | ....... 95.5 18.1
1948—Dec. .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. .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec. 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Dec. 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Dec. .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. .4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2
1954—Feb. .4 1,575.0 29.9 14.0 340.1 1,547.9 284.0 10.9 4.7 65.9 18.4
Mar. 3 .4 1,625.0 51.3 15.2 319.3 1,576.9 262.7 30.6 1.0 72.9 18.6
Apr., .4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8
May 26..... .4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 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 i0.2 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........ . 4 1,675.0 42.3 6.5 337.6 1,635.4 276.1 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 11,725.0 62.8 16.4 298.0 1,664.9 251.9 16.3 4.7 85.9 18.3

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3Notes issued less amounts held in banking department.
4Fiduciary issue decreased by 50 million pounds on Jan. 20. For details on previous changes, see BULLETIN for February 1953, p. 226.

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560~561 in same

publication.
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CENTRAL BANKS—Continued

Asgsets Liabilities
Bank of Canada Dominion and provin-
Stexli cial government Deposits ol
- : . erling securities ther
(Figures in millions of Golqt  |and United Other | Note liabilities
gtﬁtes assets [circulation3 b and
ollars ominijon capitalt
Short- Chartered
Other govern- Other
2
term banks ment
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953-—Dec. 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—Feb. 53.0 1,374.8 900.8 116.7 1,506.2 676.6 126.1 34.4 102.0
Mar. 50.0 1,552.8 636.3 146.2 1,512.6 660.0 81.8 28.9 102.0
Apr. 58.3 1,703.8 568.0 101.2 1,535.7 661.7 86.0 27.3 120.6
May 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
June 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2
July 2 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5
Aug. 2 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.......... foeeiit 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4
Assets Liabilities
7
Bank of France , I
Domestic bills é d\j:msﬁs t& Deposits? Other
(Figures in TForeign overnmen Otl Note liabil-
millions of francs)| Gold5 | ex- ssetes | circula- ities
change Open ass tion Govern- and
m ul;k cto| Special } Other | Current | Other 31 e(:lt ECA Other | capital
1942-—Dec. 31...| 84,598 37 8,420 169 5,368( 68,250 (250,965 16,990 382,774 770 {...... . 29,935 (821,318
1943—TMdec. 30...| 84,598 37 9,518 29 7,543| 64,400 (366,973 16,601 500,386 578 |........ 33,137 815,596
1944—Dec. 28...[ 75,151 42 1 12,170 48 18,592| 15,850 |475,447 20,892| 572,510 748 ... ... 37,855 7,078
1945—Dec. 27...|129,817 68 | 17,980 303 25,548, ....... 445,447 24,734| 570,006f 12,048 }........ 57,755 4,087
1946—Dec. 26.. .1 94,817 7 | 37,618 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 (... 82,479 | 10,942
1948 —Dec. 30...| 65,225 30 | 97,447 8,577 | 238,576|150,900 {558,039 57,622| 987,621 806 |........ 171,783 | 16,206
1049—Dec. 29...] 62,274 | 61,943 {137,689 | 28,548 | 335,727(157,900 |560,990 | 112,658(1,278,211| 1,168 |........ 158,973 | 19,377
1950 —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...1200,187 | 31,0068 {274,003 | 57,042 | 937,459(172,000 (479,982 | 159,727{2,123,514 27 897 137,727 | 49,305
1953—Decc. 31...]201,282 | 15,421 {292,465 | 61,108 | 891,560(200,000 679,849 | 169,964|2,310,452 21 2,001 (142,823 | 56,292
1954—TFeb. 25...|201,282 | 20,807 (272,186 | 51,577 | 870,066(195,000 (667,549 | 159,027|2,257,405 42 627 |131,9906 | 47,425
Mar. 25...1201,282 | 23,646 |227,003 | 40,319 | 905,854|195,0600 (672,949 | 146,195(2,235,417 70 79 |114,617 | 62,064
Apr. 29...|201,282 | 27,8062 {218,436 | 33,162 | 982,829(195,000 (663,349 | 192,424|2,322,140 15 98 132,387 | 59,704
May 26...]201,282 | 31,344 [208,288 | 26,612 | 934,538(195,000 (651,849 | 210,331(2,272,409 17 134 |128,816 | 57,869
June 24...{201,282 | 34,133 (217,399 | 18,317 | 946,0602{195,000 |656,749 | 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 (652,449 | 196,282|2,386,357 70 348 1132,203 | 59,047
Aung. 26...[201,282 | 41,059 |265,330 5,129 | 980,146|195,000 (648,049 | 191,874]2,333,133 100 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 [ 90 105,192 | 59,441
Oct. 28...[201,282 | 48,971 264,861 | 32,697 |1,027,934]|195,000 1626,249 | 218,288(2,428,122 93 98 119,406 | 67,563
Nov. 25...1201,282 | 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...1201,282 | 60,482 226,244 | 46,034 |1,063,937(190,000 |592,249 |9286,200i2,472,650 97 3,733 125,962 | 64,0006

10n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see Burretiy for
July 1940, pp. 677-678).

28ecurities maturing in two years or less.

3Includes notes held by the chartered banks, which constitute an important part of their reserves.

4Beginning November 1944, includes a certain amount of sterling and United States dollars.

3For details on devaluations and other changes in the gold holdings of the Bank of ¥rance, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, 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.

6For explanation of these items, see BULLETIN for January 1950, p. 117, {ootnote 6.

7Beginning January 1930, when the Bank of I'rance modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

8[ncludes the following amounts (in millions of francs) for account of the Central Adminisiration of the Reichskreditkassen: 1942, 16,857;
1943, 10,724. ’

9Includes advance to Stabilization Fund, amounting to 153.3 billion francs on Jan. 27.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Slatistics, Tables 166 and 163, pp. 644-645
and pp. 641-643, respectively; for description of statislics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Jan. Prec. Nov. Jan, date of month) Jan. Dec. Nov. Jan.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported geparately...... P P 1,623 1,623 Loans and discounts...... . |466,7541465,468([408,018| 282,987
Other gold and foreign exchange .............. 1.552 1,439 Government loans and securltlel 315,4501328,965(332,147| 249,987
Government securities..........|.......]. ... ... 3,727 3,898 Other assets...... 104,648 98,249 94,924
Rediscounts and loans to banks. .|, .. ... .| ... .. 66,690{ 57,405 Note circulation. . e 780,107|657,451] 608,057
Otherassets......ooveveeeerencfoee i, 257 263 Deposits. . . vouun.. ! 472,133|468,423| 315,674
Currency circulation. . ... . [P AU DN 28,641 25,978 Other liabilities and capltal e 133 586{123,824|130,032| 97,666
Deposits—Nationalized.........J....... ... ... 39,8201 34,339||Central Bank of Costa Rica
Other sight obligations...... R T P 467 503|| (thousands of colones):
Other liabilities and capital. . ...}f.......[....... 4,920 3,807 Gold.......oovvvievnnnnn wes..] 11,503} 11,503 11,503| 11,503
Commonwealth Bank of Aus- Foreign exchange.......... ....{102,564} 76,267} 55,430 89,241
tralia (thousands of pounds); Net claim on Int'l. Fund2.. ... 7,032) 7,032 7,032 7,032
Gold and foreign exchange. .....[413,408(418.669/422,712| 526,031 Loans and discounts....... vee..[107,607{122,264(130,341| 103,233
Checks and biils of other banks,.| 7,005 6,780 6,751 5,521 Securities. . .oo.viiiieiiianaa., 2,828] 2,828 2,828{........
Securities (incl. Government and Other assets......oovvuvvevnnn. 24,357 23,523| 26,726] 23,352
Treasury bills).......o0vnnn.. 466 ,798(484,756]459,693| 393,859 Note circulation. ........... ...1163,953,166,631)147,718] 141,729
Other assets..... 74,896f 58,308 55,498| 44,386 Demand deposxts .......... 60,893 46,062| 54,061| 64,225
Note circulation. ....... 354,327|391,577(353,827| 335,613 Other habllltles and capxtal 31,045 30,724| 32,080 28,407
National Bank of Cuba
.1295,670{295,670{295,670| 312,970l (thousands of pesos):
49,737 35,004| 37,714| 43,010 Gold.............out 185,875/185,875| 185,748
Other liabilities and capltal ..... 262,433]|246,263|257 ,444| 278,205 Foreign exchange (net) 57,960 57,719| 25,468
Austrian National Bank (millions Foreign exchange (Stabilization
of schillings): Fund).......... [ 201,0411226,351] 260,243
Gold. .. ..covviviniiiiiiiiiie., 556 556 556 157 Silver...ooiveniesicnnnas N RN F I P 7,616
Foreign exchange (net).........| 8,634] 8,704} 9,079 7,349 Net claim on Int'l. Fund2.......}....... 12,512 12,512 12 ,512
Loans and discounts...... ...| 5,158} 5,272f 5,176 5,629 Loans and discounts....... [ 47,032| 48,7301 31,175
Claim against Government. . b1,774] 1,848 1,776 1,858 Credits to Government.........|....... 77,006| 61,843 28,238
Otherassets.......c.o...... F 374 367 372 35| Other assets. . 76,259 77,579 69,513
Note circulation. .............. 11,904| 12,252| 11,656| 10,258 Note circulation . ceen 423,822(413,155] 401,572
Deposite~—Banks.............. 2,156 2,213 2,638 1,870 Deposits. . vuivreiierennane P 215,704(237,924| 203,529
Other............ . 706 566 819 994 Other liabilities and capital.....l....... 18,158 19,531 15,409
Blocked..... veesen..| 1,730] 1,716] 1,846] 1,905|[National Bank of Gzechoslovakia3
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Gold. ..ouvviiiieiinniiiniinn, 39,044| 38,911| 38,345| 38,962 Gold. . vivveriiinenrianannnans 68 68 68 69
Foreign claims and balances (net).| 12,558 12,005| 12,234| 13,910 Foreign exchange. ............. 763 776 715 891
Loans and discounts............ 6,8 6,956f 7,465 6,169 Loans and discounts 266 397 254 166
Consolidated Government debt 34,660; 34,660 34,660 Securities. .......... 479 492 505 482
Government securities 8,812 6,163 6,935 Govt. compensation account 3,147 3,161] 3,214 3,235
OQther assets...... . 4,918 4,809 4,063 Other assets 405 445 418 146
Note circulation. . ... 100,826| 98,857 99,080 Note circulation . . 2,025 2,145 1,991 1,991
Deposits—Demand. . ... veeeeeof 1,642 1,916} 1,271 1,769 Deposits—Government..,......| 1,283] 1,273 1,285 1,451
7 N 3 8 87 198 Other............ 1,555] 1,667 1,652 1,323
Other liabilities and capital. .. .. 2,870| 3,432 3,460{ 3,652 Other liabilities and capital..... 265 256 247 225
Central Bank of Bolivia—Mone- . Central Bank of the Dominican
tary dept. (millions of bolivianos): (Aug)¥ Republic (thousands of pesos):
Gold at home and abroad.......|.......|....... 1,515 4,419 Gold. ....ovvviviiiininaes ...} 12,076 12,076] 12,076] 12,076
Foreign exchange (net)t........[.......|....... 13,338 8,923 Foreign exchange (net)....,....| 15,696] 23,771| 23,979{ 17,790
Loans and discounts...... RPN PP N 10,932 6,040 Net claim on Int’l. Fundz ...... 1,250 1,250 1,250 1,250
Government securities. .........{.......[....... 2,505 2,505 Loans and discounts............[ 3,138] 3,083] 3,339 2,175
Other assets.......... [ I B 1,047 190 Government securities. .........| 8,800 9,420 9,420 9,420
Note circulation. .......ooooonfoevo oot 17,1981 12,422 Other assets......ooveevnunn. .| 14,261 7,544 7,424 3,724
Deposits, . . uueerereenenns U DN I 5,5901 3,299 Note circulation...............| 40,960| 42,076] 40,647| 35,182
Other liabilities and eapital.....|.......[....... 6,548 6,356 Demand deposits. . ............ 12,080 12,701 14,511 9,350
Central Bank of Ceylon (thousands Other llabllltles and capital.....| 2,271 2,367 2,330 1,903
of rupees): Central Bank of Ecuador
Foreign exchange. ............. 549,0841524,494(501,436| 284,401|f (thousands of sucres):
Advances to Government.......[.......[.... ...} ... 12,300 Gold. ..ovoiiiiiiiieiiiias .. .|342,9901342,905(342,861] 342,287
Government securities..........| 26,014| 26,960| 20,012} 150,134 Foreign exchange (net).........{151,138{150,043{168,988] 95,479
Other agsets...... .. .| 3,725| 4,448} 6,687 4,401 Net claim on Int'l. Fund2.......| 18,757| 18,757 18,757| 18,757
Currency in circulation . . 370,116}376,240[373,292 347,340 Credits—Government. . .1366,018|339,478|361,364| 324,557
Deposits—Government 34,334 23,005] 13,668 581 Other. .... 175,077(215,753{226,830| 196,193
Banks......... .[123,852(105,423| 89,320 60,552 Other assets. . 185,722|177,9221210,762( 168,714
Other liabilities and capital..... 50,521 51,234 51,856| 42,763 Note circulation . . .........o... 651,990|698, 846|708 ,602 370,419
Central Bank of Chile (millions Demand dep031ts vate banks.|199,331(|214,808(227,051| 204,747
of pesos): Other........|166,525(142,291|161,077| 169,755
Gold. .. .oviirniiiiiiinnb 5,742 5,737 5,649 Other liabilities and capital. . ...[221,855{188,913)232,832} 201,067
Foreign exchanﬂe met).........loevenn. 1,137 865 533|INational Bank of Egypt (thou-
Discounts for member banks. ... |....... 3,867 2,569 2,842\l sands of pounds):
Loans to Government. . ... PP 11,385 11,468 7,860 [0 ) 60,553| 60,553] 60,553| 60,553
Other loans and discounts.......|....... 13,059 10,442 7,361 Foreign assets*................ 181,391]181,979} 19,523} 18,302
Other assets.........cvuuu. R 4,776] 3,519 2,575 Egyptian Govt, securities. . 99,136]111,417|271,843| 262,472
Note circulation. ........ A P 25,759 21,953| 18,526 Clearing and other accounts (net) ~11,559[-12,823]. . ..... ] eeuen..
Deposits-—Bank. . B 4,836! 3,849 3,906 Loans and discounts............ 26,867 18,801 22,346 14,900
Other......... P [N 2,136 1,066 587 Advances to Government. ......|...... . Jocooo]oee oL
Other liabilities and capltal ............ 7,234 7,732| 3,802 Other assets....ovvievesnnnrnn. 1,779] 3,652{ 2,940 1,815
Bank of the Republic of Colombia Note circulation. .....oouvvn... 178,267{182,218|181,093} 180,833
(thousands of pesos): Deposits—Government. . ...} 88,733| 83,443 78,201 66,080
Gold and foreign exchange......[414,303{501,354{393,112| 369,123 Other............... 74,296{ 79,070]106,596| 102,131
Net claim on Int’l. Fund2.....,..| 24,380{-24,370; 24,380 24,376 Other liabilities and capital. . 16,870] 18,847 11,314 8,999
*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 lability 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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1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Jan. Dec Nov. Jan. date of month) Jan. Dec Nov. Jan.
Clentral Reserve Bank of Fl Salva- Bank Indonesia—Cont.
dor (thousands of colones): Note circulation. 7,37t 7,054 6,789 5,030
3 s ... 71,727 71,811) 71,891 72,593 Deposits—IZCA. 493 495 495 495

Foreign exchange (net).........| 59,3006| 34,745} 14,835| 53,216 ther.......ocovvnnn 1,994 2,108} 2,160 1,429

Net claim on Int’l, Fund? . s 1,567 Other liabilities and capital. . ... 638 649 021 480

Loans and discounts. .......... S 18,755|/Central Bank of Ireland (thousands

Government debt and securities..| 8,434| 11,477} 6,578| 14,149{| of pounds):

Other assets................ ...} 6,807 6,490 7,138 2,894 L S 2,646 2,616| 2,646 2,646

Note circulation 101,010 Sterling funds......... 70,020 73.350] 68,087 63,989

DePOSits. .. oo vevveenrannras ves . , 53,457 Note circulation 72,666{ 75,996( 70,733] 66,635

Other liabilities and capital.....| 8,976 8,884 9,473 8,708|[Bank of Italy (billious of lire):

Bank of Finland (miltions of mark- LS 4 4 4 4

kaa): Foreign exchange..... eeeerae 74 72 80 65

1 P 6,909 6,934f 6,940{ 5,862 Advances to Treasury.......... 566 567 567 567

Foreign assets (net).......... ..} 27,101| 25,658] 24,374 12,430 Loans and discounts........... 396 419 370 327

Clearings (net)................ 3,708 3,946| 5,392| 8,840 Government securities... .. e 349 345 329 288

Loans and discounts........... 33,637] 40,438| 35,880 36,837 Other assetS......ovoevevarae.. 799 848 831 740

Securities. .. ......oi it 2,179 2,230 2,174 2,231 Note circulation............ ... 1,444 1,538| 1,403 1,376

Other assets...... e 1,989 1,905 1,943 1,994 Deposits—Government. . ... e 42 37 42 14

Note circulation. .. 44,764 47,902] 48,711 42,230, emand............ 52 79 57 57

Deposits.......... .| 17,989] 19,209} 12,189 9,973 Other........... 513 448 537 433

Other liabilities and capital.....| 12,770| 14,020 15,802 16,011 Other liabilities and capital. 138 151 142 111

Bank of German States? Bank of Japan (millions of yen)

(millions of German marks): Bullion................... . 448 448 448 448
Gold.........coiiiiiiiiiia, 2,731 2,630 2,568 1,429 Advances to Government....,..| 1,283 1,283 1,377 11,513
Foreign exchange.............. 8,709 8,635| 8,288 7,276 Loans and discounts. .......... 257,968(265,249|321,621} 439,190
Loans and discounts...... veell] 1,801 3,224 1,703 1,988 Government securities.......... 441,003(483,573|378,177| 261,886
Loans to Government.......... 3,616 4,241 4,190 5,281 Other agsets..........ovvvvun.. 92,690{110,493]| 91,272 95,993
Other assets...........ovvnenen 967 935 1,225 827 Note circulation............... 561,4101622,061(542,138] 566,168
Note circulation............... 12,180! 12,350 12,164 11,259 Deposits—Government,........ 50,349 55,804| 53,742{ 103,353
Deposits—Government......... ,0231 1,095 1,109 1,137 Other......... O 83,867 84,430] 86,022 78,356

Banks 3,959; 2,643 2,316 Other liabilities................ 97,766] 98,7511110,993] 61,154
Other.......covvvun. 32 302 224 239|Bank of Mexico (millions of pesos):

Other liabilities and capital.....| 1,784} 1,959 1,835 1,852 Monetary reserveS............. 1,483] 1,462| 1,338 1,262
Bank of Greece3 (millions of drach- “Authorized"” holdings of secu-

mae): rities, etc.......c. i, 3,816] 3,805 3,402 2,988
Gold and foreign exchange (net). 4,965| 45,164 Bills and discounts............. 658 768 507 600
Loans and discounts........... 15 1150 Other assets................... 730 557 857 736

8,739] 48,357 Note circulation............... 4,216| 4,376] 4,001 3,491
4,423 43,584 Demand liabilities. . ........... 1,716] 1,471] 1,353 1,556
1,989 41,841 Other liabilities and capital. . ... 753 745 751 539

Note circulation..... 3,449| 43,325||[Netherlands Bank (millions of

Deposits—Government......... 1,508| 41,303| guilders):

Reconstruction and [0 T 3,015] 3,015 3,015 2,982

relief accts.ooneni ]|l 7,101} 46,871 Silver (including subsidiary coin). 15 18 21 15
Other.......covivuiifereenei]iiennns 3,433| 42,680 Foreign assets (net)............ 1,558 1,451 1,369 1,407

Other liabilities and capital. . ...|....... 0. ... ... ,783| 14,910 Loans and discounts........... 30 57 35 31
Bank of Guatemala (thousands of Govt. debt and securities. ...... 683 728 735 1,217

quetzales): Other assets..........couvunnn. 451 473 474 409
Gold. . oo 27,227| 27,227 27,228 Note circulation—OId.......... 28 28 28 30
Foreign exchange (net).........[....... 8,452 4,099 17,805 eW..........| 3,539 3,579 3,516 3,177
Gold contribution to Int’'l, Fund.|....... 1,250 1,250 1,250 Deposits—Government 441 626 455 875
Rediscounts and advances. .....|....... 13,339| 12,538| 24,883 ECA...... 653 650 704 1,002
Otherassets.........oovvevviefeninnnn 46,879! 46,808 29,017 Other 843 620 710 740
Circulation—Notes. .. .........[....... 52,987 51,257| 52,678 Other liabilities and capital. . ... 250 238 237 236

Coin....oovvneianfonnnnn, 3,723 3,701 3,638(|Reserve Bank of New Zealand

Deposits—Government.........|....... 6,651 5,100 2,768|| (thousands of pounds):

Banks..........oviu et 13,040 11,273| 18,388 Gold.....oovviiiniiiiiinnnn, 6,175 6,175} 6,175 6,054

Other liabilities and capital.....{....... 20,766] 20,591| 22,712 Foreign exchange reserve....... 46,920| 50,125} 52,548| 61,819

National Bank of Hungary Loans and discounts........... ,408| 28,546 20,808| r10,892
Reserve Bank of India (millions of Advances to State or State un-

rupees): dertakings.........ccovuu... 49,503| 49,961 38,503/ r50,733

Issue department: Investments. . 33,446| 33,443| 33,430{ 57,083
Gold at home and abroad.....{....... 400 400 400 Other assets...... 1,278 1,503 1,749 1,467
Foreign securities. . ... 6,632 6,232 6,182 Note circulation 68,793 79,215| 70,065] 69,984
Indian Govt. securities 4,177 4,177 4,214 Demand deposits. 92,872| 81,577] 73,937 109,305
Rupee coin...... 1,056/ 1,070 948 Other liabilities and capital. . ... 9,065 9,021} 9,211 8,760
Note circulation 11, 560{|Bank of Norway (millions of kroner):

Banking department: Gold.............. ... 203 203 203 231
Notes of issue department....|....... 260 260 184 Foreign assets (net). ... . —3101 -—153 —63 ~4
Balances abroad.............[....... 670 979 1,162 Clearing accounts {net)......... -85 ~120 —-97 —~52
Bills discounted. . .... [ 40 45 152 Loans and discounts. .......... 52 54 48 67
Loans to Government 17 U] P, Securities. .......coviiiiann 32 38 23 35
Other assets........... el 1,066] 1,098 1,048 Occupation account (net)...... 5,546| 5,546{ 5,546 5,546
Deposits....ocovviiveans ,751{ 2,098 2,224 Other assets 57 56 59 47
Other liabilities and capital. . .|....... 308 294 321 Note circulation 3,134/ 3,321 3,134 2,951

Bank Indonesia (millions of rupiah): Deposits—Government 1,029 990 1,237 1,453

Gold and foreign exchange (net)..| 1,223| 1,119 994 1,153 B 543 557 527 830

Loans and discounts........... 467 500 484 447 FOA—MSA......... 165 165 161 188

Advances to Government....... 8,456 8,315 8,249 5,550 Other liabilities and capital..... 622 592 664 448

Otherassets.......covvvinns oo 350 371 339 284

rRevised.

1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
2Combined 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. 8. dollar.
4Figure expressed in billions of drachmae,
8For last available report (Fetruary 1950), see BULLETIN for September 1950, p. 1263, .
6Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1955 1954 Central Bank 1955 1954
(Figures as of last report (Figures as of last report
date of month) Jan Dec. Nov. Jan. date of month) Jan. Dec Nov. Jan.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets...... 40,741| 37,742| 37,814] 32,657
Issue department: Note circulation......... . 41,206 42,934| 40,622 37,441
Gold at home and abroad... 81 81 81 81 Deposxts—Government ceeesess] 5,353 3,636| 7,620f 3.710
Sterling securities.......... 428 433 383 475 Other..... erienans 3,214 3,549 3,008 3,394
Pakistan Govt. securities...| 1,409 1,404] 1,357 1,276 Other liabilities and capltal 35,973 32,931] 32,636] 28,760
Govt. of India securities. . .. 22t 221 178 146/(Bank of Sweden (millions of kronot)
India currency....... sereen 3001 300 300 300 Gold..ovvviiiiiiiiiinnnanas . 584 584 543 481
Rupeecoin............ PN 49 49 52 60 Foreign assets (net) veeess| 1,040] 1,105 1,274 1,511
Notes in circulation........| 2,436 2,399 2,286 2,274 Net claim on Int'l. Fund?.... .. 129 129 129 129
Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 52 89 64 65 vances to National Debt Office3| 2,997 3,267| 2,699 2,284
Bills discounted........ T Y P 12 5) Other domestic bills and advances 30 99 72 291
Loans to Government...... 86 33 101 30 Other assets....... e 1,029 1,032 950 879
Other assets.......v00venen 423 378 397 369 Note circulation. .............. 4,855 5,087 4,739 4,610
Deposits. . ..oovveninaenn.. 447 400 460 362 Demand deposxts—Govemment. 123 289 213 177
Other liabilities and capital.. 114 114 113 108; 15 TP 142 152 29 105
Central Bank of Paraguay ) Other liabilities and capital..... 689 688 684 683
(thousands of guaranies): (Sept)¥ Swiss National Bank (millions of
Gold!............... 3,984 2,846i francs): :
Forelgn exchange (nét). 58.730| 88,622 Gold........... 6,318; 6,323 6,321 6,084
Net claim on Int’l. Fund?,. .. 40 28 Foreign exchange RN 375 630 488 524
Loans and discounts............ 469,142] 431,904 Loans and discounts. ........... 108 220 116 216
Government loans and securities.|.......|....... 489,182| 567,459 Other assets....oovviveveeinoan 82 117 96 64
Other assets,......... ceenenenafeeeiia]e . .]368,608] 70,591 Note circulation. .......... eeed| 5,048( 5,412 5,115 4,904
Note and coin issue. . ... R PR 604,602} 479,753 Other sight liabilities...,.... 1,839 1,692f 1,700 1,783
Deposns—-Government PR D 152,644 130,918 Other habllltles and capltal ceae 197 206 206 202
............................ 159,663 256,324/{Central Bank of the Republic of
Other habxhtles and capltal ................... 472,778] 294,435 Turkey (millions of pounds):
Central Reserve Bank of Peru Gold....ovovivievanns vunuuns 402 402 402 402
(millions of soles): Foreign exchange and foreign
Gold and foreign exchange...... 581 646 459 460 clearings. ......c..vviianannn 207 172 182 207
Net claim on Int’l, Fund2....... 67 67 67 67 Loans and discounts....... eeees| 2,790 2,720f 2,657 2,033
Loans and discounts to banks. . . 545 573 588 581 Securities. .. oo vriiianireenn.. 30 ‘30 30 25
Loans to Government.......... 1,148 1,124 1,142 984 Qther assets......ocouenn. PN 113 107 93 116
Other agsets.........covvvenne. 74 103 94 200 Note circulation. ........... 1,526 1,474 1,500 1,414
Note circulation. ... .......... 1,710, 1,758] 1,715 1,560 Deposits—Gold..... PN 154 154 154 154
Deposits. .......... 439 461 400 429 her........ ...| 1.401} 1,338 1,242 812
Other Habilities and capltal. e 265 295 235 303 Other liabilities and capital..... 460 465 467 403
Central Bank of the Philippine: Bank of the Republic of Uruguay
(thousands of pesos)- (thousands of pesos) (July)*
Gold. . ..oiviiiiiiiiinanns 18,813 18,813 18,813 Gold........ 344,167 344,167
Foreign exchang © 356,445|387,660; 432,320 Silver. .. .oivveviiiieasiaannen 8,583 8,87t
Net claim on Intl Fund?.. 29,504 29,504} 29,504 Advances to State and Govern-
Toans..........cvcvvnnns . 62,547| 49,708] 33,324 ment bodies.............. P O 132,958] 103,165
Domestic securities...... PP 261,102]226,095| 233,127 Other loans and discounts..... N RN 374,919{ 356,4%8
Other assets........... e 170,799(166,644] 154,899 Other assets...., 577.501
Circulation—Notes...... . 629,219(608,149| 605,205 Note circulation 433,546
Coin...... P 85,176| 85,297 84,498 Deposnts~Govemment 133,241
Demand deposits. . ............ 135,903[121,272} 163,998, Ot s 315,322
Other liabilities and capital......j....... 48,913| 63,705} 48,2853 Other hablhtles and camtal 4ﬁ5 143| 508.094
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold....ovvivinniisiiniiened|ot 5,582 5,544 5,115 Gold. .ovriiiiiiiiiiien i 1,233 1,233 1,233 1,141
Foreign exchange (net).........|....... 13,234| 13,147] 12,693 Foreign exchange (net) ...... 157 221 221 279
Loans and discounts............ . 965 977 702 Otherassets.......coovvevnenn. 167 175 180 106
Advances to Government.......|....... 1,403f 1,414 1,420 Note circulation......... ceena 1,056 1,121 1,038 1,012
Otherassets.......ooonevuiannsfonen. 1,1750 1,094 807 Denosits. . cvvvvieiinierciana, 238 203 262 282
Note circulation. ..............]. ... 10,457 10,118 9,498 Other liabilities and capital. .... 263 300 339 231
Demand deposits—Government..|....... 1,908 2,195 1,607|[Bank for International Settle-
ECA...... 25 25 6| ments (millions of Swiss gold
Other. . 7,699 7,590 7,529|| francs):
Other liabilities and capital 2,269 2,249 2,098 Goldinbars......vccvevrunns 605 599 592 595
South African Reserve Bank Cash on hand and with banks 56 77 72 51
(thousands of pounds): Sight funds at interest.......... 2 1 1 1
Gold............. [ 70,563| 68,900 62,423 Rediscountable bills and accept-
Foreign bills............. PP 72,007| 57,709 15,195 ances (at cost)......... eeeen 378 278 319 338
Other billsandloans. ..........[....... 6,099 6,203 44,637 Time funds at interest.......... 279, 360 3356 109
Other assets......ccveeeenaenn. § 46,556] 42,807 Sundry bills and mvestments, ve 426 355 469 275
Note circulation 71101,986) 95,798 Funds invested in Germany..... 297 297 297 297
Deposits. . ooveviiiveniinns ee 58,5991 50,212 Other assets.....ocvvevenusss. 2 3 5 2
Other liabilities and capltal ............ 19,259| 18.784] 19,051 Demand deposits (gold) eeeeen 436 436 436 435
Bank of Spain (millions of pesetas): Short-term deposits:
[ 2] U 613 613 613 596 Central banks—Own account..| 1,048 992! 1,128 674
Silver............ ..., e 323 323 323 336, ther........ 48 27 29 50
Government loans and securities | 15,549] 15,030| 16,070] 15,534 Long-term deposits: Special..... 229 229 229 229
Other loans and discounts...... 28,522 29,360] 29,125 24,181 Other liabilities and capital..... 286 285 284 280

* Latest month available.

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 }Eﬁfe Date Central ?,?ée Date
effective United 1 INeth-) o bank of— * effective bank of— 21" effective
Can- Ki France Ger- | Bel- or Swe- 31 31

ada ag;ﬁ' N manyt | gium| 21 | den
In effect Dec. 3t, Argentina..... 3%| Mar. 1,1936 | Ireland......| 33 | Mar. 25, 1952
1949 Austria. ...... 313} June 3,1954 | ltaly........ 4 Apr. 6,1950
June Belgium....... 234 Oct. 29,1953 | Japan.... 5.841 Oct. 11,1951
Sept. 11 Bolivia........ 6 Sept. 30, 1950 | Mexico...... 434 | June 4, 1942
Sept. ?
Oct.
Oct.
Dec. Canada....... 2 Oct. 17,1950 | Netherlands.| 234 | Apr. 7, 1953
Apr. Ceylon........ 24| June 11, 1954 | New Zealand.| 4 Nov. 26, 1954
July Chile......... 414} June 13,1935 | Norway .....| 2% | Jan. 9, 1946
Sept. Colombia...,. 4 July 18,1933 | Pakistan....| 3 July 1, 1948
Oct. Costa Rica. ... 4 Feb, 1,1950
Nov.
?Iov.
Jan.,
Mar. Denmark.. 53| June 23,1954 | Peru........ 6 Nov. 13, 1947
May Ecuador .| 10 May 13, 1948 | Portugal....| 234 | Jan. 12, 1944
Aug. Lo oo ool 3o . [ Egypt. ..., . 3 Nov. 15, 1952 | South Africa.| 4 Mar. 27, 1952
Aug El Salvador .. 3 Mar. 22,1950 | Spain....... 33 | July 1,1954
Dec Finland....... 5%4| Dec. 16, 1951 | Sweden..... 234 | Nov. 20, 1953
Jan
Apr,
June .
Sept. France........ 3 Dec. 2,1954 | Switzerland..; 134 | Nov. 26, 1936
Oct. Germanyl..... 3 May 20, 1954 | Turkey...... 3 Feb. 26, 1951
Nov. Greece........ 9 Jan. 1, 1955 | United King-
Feb. India..... e 34| Nov. 15, 1951 dom...... 3% | Jan. 27, 1955
May Indonesia..... 3 Apr. 1,1946 U.S.S.R “es 4 July 1,1936
May
Dec 2 ..
Jan. 27, 1955.. K372 PP P P RPN PN 1Rates established for the Land Central banks
In_effect Jan. NoTre.—Changes since Jan. 31: Norway—Feb. 14, from 214 to 314 per
31, 1955...... 2 3% | 3 3 23| 238 2% |cent; Canada—Leb. 15, from 2 to 1% per cent; Cnited Kingdom—TFeb.
from 334 to 434 per cent.
OPEN MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Sv;';‘;fg’ -
Month P ’ s
Treasury | Day-to- ]Z‘ifélg(’{f Treasury | Day-to- ,I%im\lf,er”‘e Day-to- | Treasury | Day-to- Loans Private
bills day o Cé N bills day a 00‘1’;111L 1 day bills day up to | discount
3 months!| money? 3 l‘Tl ontbhs 3 months | money deposits money |3 months| money |3 months rate
1945—December. . ... .. 36 | .53 .30 .03 .50 1.33 j.oo ool 234-5 1.25
1946—December. .. ... 40 | .53 .50 .63 .50 1.19 1.21 .78 214-414 1.25
1947--December. . ... .. AL o .53 LSl .63 .50 2.04 1.13 .53 235-414 1.38
1948 --December. ... ... AL el .56 .52 .63 .50 2.00 1.25 .96 244414 1.63
1949--December. ... ... S oo .09 .52 .63 .50 2,53 1.32 1.03 215414 1.50
1950 —-December. .. .. .. G3 .69 .51 .63 .50 2.41 1.40 1.09 3-5 1.50
1951—December. . ... .. 89 1.50 .98 1.00 .75 3.50 1.21 1.00 3-5 1.50
1952-—December. .. .. .. 1.35 ... 3.00 2.41 2.25 2.00 3.93 .92 .58 3-5 1.50
1953—December. ... ... 1.88 |[......... 2.19 2.11 1.94 1.75 3.75 .03 .50 3-5 1.50
1954-—January . . ... .. 1.86 2.19 2.12 1.94 1.75 3.66 .23 .50 234-5 1.50
lebruary........ 1.75 2.15 2.07 1.94 1.75 3.55 .25 .50 234-5 1.50
Mdrch .......... 1.62 2.16 2.10 1.94 1.75 3.42 .45 .50 284-5 1.50
1.58 2.17 2.09 1.94 1.75 3.55 41 .50 234-5 1.50
1.60 1.89 1.79 1.63 1.44 3.54 .38 .50 234-5 1.50
1.57 1.66 1.61 1.44 1.25 3.57 .38 .50 234-5 1.50
1.38 1.60 1.57 1.44 1.25 3.79 .40 .50 234-5 1.50
1.32 1.61 1.60 1.44 1.25 3.82 .75 .53 284-5 1.50
&eptember 1.21 1.64 1.63 1.44 1.25 3.77 .88 .51 234-5 1.50
October. ........ 1.18 1.62 1.59 1.44 1.25 3.65 .88 .63 234-5 1.50
November....... 1.17 1.62 1.60 1.44 1.25 3.51 .87 .50 31451 1.50
December. .. .... 1.08 1.78 1.78 1.45 1.25 3.29 N .57 34-51 1.50
2Preliminary.

1 Beginning 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.
Notz,—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Slalistics, Table 172,

pp. 656661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing M t D it Oth
banks. Figures in oney at| . .. | Treasury eposits , Other
millions of pounds . Cash ce;g artld Bills (tiéfi,- deposit | Securities Loztms to Othetzr liabilities
sterling) eserves ot coun receipts? customers| assets i an
notice Total Demand Time capital
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 502 1,408 456 1,528 1,660 738 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 1,764 748 6,460 4,232 2,228 528
1953—December....... 542 501 1,417 1,725 729 6,694 4,327 2,368 495
1954—February....... 504 454 1,113 1,754 638 6,237 3,954 2,283 501
March.......... 512 468 1,078 1,773 632 6,243 3,957 2,286 489
April.. vee 535 489 1,088 1,786 699 6,378 4,056 2,321 499
May. . .. 501 463 1,122 1,804 643 6,335 4,005 2,330 502
June. . 531 455 1,170 1,856 711 6,533 4,193 2,340 501
July...ooovent. 534 428 1,185 1,836 643 6,466 4,121 2,345 510
August......... 534 438 1,209 1,840 656 6,519 4,173 2,346 505
September. . .... 521 418 1,262 1,828 670 6,539 4,171 2,367 520
October......... 532 437 1,296 1,836 691 6,609 4,214 2,396 545
November...... 534 452 1,300 1,871 725 6,684 4,244 2,440 562
December....... 571 498 1,313 1,920 881 6,941 4,485 2,456 595
1955—Janvary........ 546 486 1,283 1,904 759 6,718 4,303 2,415 611
Assets Liabilities
CGanada? Securit D it ble in Canad
: : ecurity eposits payable in Canada
(11 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad . Other liabilities
c in gxillioélls1 lof ) Oth dandfnet Securities assets Notes4 aan
anadian dollars, ; ther ue from A
. e(s::rsges Siggl:;tsty loansand | foreign Total || Demand | Time | c2Pital
discounts | banks
1949—December....... 765 133 2,271 146 4,345 7,227 2,794 4,433 1,477
1950—December....... 824 134 2,776 171 4,286 7,828 3,270 4,558 1,667
1951—December....... 907 107 3,028 227 3,876 7,896 3,284 4,612 1,714
1952—December....... 916 155 3,289 326 3,955 8,421 3,497 4,924 1,736
1953—December..... .o 906 154 3,897 424 3,831 8,881 3,847 5,034 1,841
1954—January. . 881 143 3,929 370 3,944 8,772 3,679 5,093 1,832
February 898 197 3,951 370 3,885 8,843 3,681 5,162 1,791
March..... 923 167 3,899 421 3,774 8,780 3,535 5,245 1,830
April...oovuens 892 144 3,925 398 3,780 8,708 3,397 5,312 1,839
May........ .. 866 215 3,925 382 3,780 8,818 3,441 5,378 1,830
June........... 872 238 3,943 360 3,806 8,929 3,506 5,423 1,829
July......ooet 780 211 3,924 352 4,096 8,946 3,474 5,473 1,683
August. . ....... 809 174 3,917 312 4,220 9,022 3,487 5,535 1,690
September. . .... 802 175 3,890 322 4,337 9,226 3,641 5,585 1,695
October......... 833 293 3,892 330 4,442 9,469 3,781 5,687 1,777
November....... 810 297 3,984 334 4,473 9,462 3,930 5,532 1,864
December....... 810 211 3,952 325 4,429 9,579 3,964 5,615 1,854
Assets Liabilities
France
(4 large banks. End . Deposits Own Other
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
1948—December ......| 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December......| 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—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 8704504 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—January........ 46,077 76,601 782,293 180,524 37,840 1,056,908 |{1,013,546 43,363 31,301 35,126
February....... 44,083 75,183 770,445 193,050 40,242 |[1,054,531 {|1,010,245 44,286 32,539 35,933
80,266 714,717 201,349 45,611 |1,011,093 968,648 42,444 34,322 40,416
78,411 710,596 206,008 45,340 |1,007,632 967,024 40,608 31,538 44,652
79,438 719,284 213,557 46,594 |1,030,758 989,474 41,284 29,721 47,580
85,313 721,240 214,988 48,348 |1,034,079 993,533 40,546 28,422 53,090
90,693 787,897 208,091 49,709 11,103,289 {i1,061,250 42,039 26,945 57,432
84,294 719,014 227,750 49,845 11,043,036 999,131 43,905 24,248 60,910
September......| 46,676 87,028 730,466 223,746 52,147 |1,052,196 (/1,007,956 44,241 23,179 64,688
October........ 51,991 83,631 820,800 214,681 56,909 11,133,087 {{1,087,933 45,154 25,355 69,570
November...... 47,696 82,27¢ 797,574 229,729 63,785 (1,119,354 |{1,071,500 47,854 28,515 73,185

1This table represents aggregates of figures reported by individual banks, Data are compiled on the third Wednesday of each month, except
in June and December when the statements give end-of-month data.
2Represent six-month loans to the Treasury with a yield of 4 per cent after October 1945,
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 for earlier dates.
4In January 1950, the Bank of Canada assumed responsibility for these notes.

Note.—For details concerning data in eariier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer-
cial 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 Vork for cable transfers. In cents per unit of foreign currency]

Arz(:;entl)na British (Egnuad?
peso, Aus- ritis] ollar’
Austria | Belgium Brazil Malay-
Year or month (t‘;‘l}lg) (schilling)| (franc) (cruzeiro) sia
Basic | Prefer | pree | © (dollat) | official | F:
ential Tee
1949.............. eeed| 29774 |l veearenn 293.80 |......... 2.2009 5.4406 92.881
1950......c00nvennn ] 26.571 13.333 8.289 22315 |.oviunnn 1.9908 5.4406 91.474
1950.......... eresees| 20,000 13.333 7.067 223.07 |.covinnnn 1.9859 5.4406 94.939
1952.......... seeesses] 20.000 13.333 7.163 222.63 [......... 1.9878 5.4406 102,149
1953........ rererenes 20.000 13.333 7.198 224.12 3.8580 2.0009 5.4420 101.650
1954, ....00ienn Ceenes 20.000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 102,724
1954—March...... «eeat 20,000 13.333 7.198 224.27 3.8580 1.9931 4.2808 3.5261 102.996
April........... 20.000 13.333 7.198 224.55 3.8580 1.9868 4.2808 3.5261 101,786
May....vevnnnns 20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 101,575
June............| 20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 101.882
July.........0..| 20.000 13.333 7.198 224 .51 3.8580 2.0009 4.2808 3.5261 102.611
August..... veensf 20.000 13.333 7.198 224 .13 3.8580 1.9994 | 14.2808 | 13,5261 103.060
September....... 20.000 13.333 7.198 223.18 3.8580 2. 103.112
October. ... .. 20,000 13.333 7.198 222.89 3.8580 1. 103.094
November. . 20.000 13.333 7.198 222.67 3.8580 1. 103.160
December. . 20.000 13.333 7.198 222.10 3.8580 1. 103.292
1955—January.. covo| 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
D lz‘;-anc)e Ger:
Ceylon en” | Finland ranc, many| y,41a | Ireland | Mexico | Neth-
Year or month mark (deutsche erlands
(rupee) | (yrone) |(markka) - mark (rupee) | (pound) | (peso) (guilder)
Official Free
19049, ... it e 27.839 19.117 3017 |l 12.620 34.528
1950. .. . it e 20.850 14,494 .2858 23.838 11.570 26.252
L 20.849 14,491 .2856 23.838 11.564 26.264
1052, . ittt i e e e 20.903 14.492 .2856 23.838 11.588 26.315
1953 . o it i i e e 21.046 |......... 2856 [......... 11.607 26.340
1954, . it 21.017 §...... .. 2856 { 223,838 39.052 26.381
1954—March........oovvinnen. 21,052 {...... v .2856 |........ 11.608 26.408
April. ..ol 21.079 [........ .2856 | 223.838 39.965 26.413
May...coovinvnvinnnennnn 21.078 [..ivuauen .2856 23.838 7.995 26.418
June. ... ...l 21.077 [o.eauanns 2856 23.838 7.995 26.426
July.ooooo oo, 21.094 {,........ .2856 23.838 8.000 26.415
August. ......oiiiiiiii. 21.059 {......... .2856 23.838 8.005 26.396
September. ........... ... 20.968 [......... .2856 23.838 8.005 26.364
October. ........covvnnnn. 20.935 [...onnnn. .2856 23.838 8.005 26.267
November................ 20.920 |....... .2856 23.838 8.005 26.290
December................. 20.863 [......... .2856 23.838 8.006 26.346
1955—January. ......cooenenn.. 20.843 .2856 23.838 8.0056 26.349
February................. 20.834 2856 23.838 8.006 26.290
New Philip- United
Zealand | Norway | pine Portu- | South Swe- | Switze | ¥yng. Uruguay+
Year or month (pound) | (krone) | Republic| gal Africa den erland dom (peso)
(peso) (escudo) | (pound) | (krona) (franc) (pound)
365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553
277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42,553
277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553
278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42,553
278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 f.viiinans [ P e
1954—March..........| 278.67 14,008 49.677 3.4900 280.40 19,333 23.308 281.45
April 279.02 14.008 49.677 3.4900 280.76 19.333 23.313 281.81
May 279.06 14.008 49,677 3.4900 280.80 19.333 23.333 281.85
June.. 279.03 14,008 49.677 3.4900 280.76 19.333 23.334 281.82 |oiivveiidinenenenddinan,
July....... .| 278.97 14.008 49.677 3.4900 280.71 19.333 23.320 281.76
August....... ... 278.50 14.008 49.677 3.4900 280.24 19.333 23.322 281.29
September. . .. 277.3t 14.008 49.677 3.4900 279.04 19.333 23.325 280.08
Qctober. ... ..| 276.95 14.008 49.677 3.4900 278.68 19.333 23.320 279.72
November....... 276.68 14.008 49.677 3.4900 278.40 19.333 23.328 279 .45
December....... 275.98 14.008 49.677 3.4900 277.69 19.333 23.335 278.74
1955—January......... 275.76 14.008 49,677 3.4900 277.48 19.333 23.326 278.52 |ivereeii]ee i ieennnann
February........ 273.60 14.008 49.677 3.4900 277.32 19.333 23.319 278.36 |ouviiiiii i e

1Based on quotations through Aug. 13, 1954,
2Based on quotations beginning Apr. 1, 1954,
3The Mexican peso was devalued, effective Apr, 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

4For figures on free rate for the period Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333,

period was 34.217,

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662~-682.
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333.
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The average for this

For description of statistics, see pp. 572~573 in same
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES
[Index numbers]

United United Japan Nether- Switzer-
States | Canada | Mexico | gy, q0m | France | Italy | (53573, | “jands | SWeden | ™5 14
Year 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 [o.oaennn.. [ S N 194 205
79 139 229 175 34 ... 16 [.eoevnenen 186 200
96 163 242 192 52 5,159 48 IS EEE 199 208
104 193 260 219 89 5,443 128 100 214 217
99 198 285 230 100 5,169 209 104 216 206
103 211 311 262 108 4,897 246 117 227 203
115 240 386 320 138 5,581 343 143 299 227
112 226 400 328 145 5,270 349 140 317 220
110 221 393 328 138 5,250 352 134 298 213
.......... 217 429 2330 136 5,293 349 136 2297 214
111 220 396 326 138 5,286 363 135 296 213
111 219 397 326 138 5,328 364 136 296 213
111 219 401 329 136 5,336 361 135 296 214
11t 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 5,346 343 136 2299 217
1955-—Januvary........ 110 216 463 E 2 O e Y N 2300 216
»Preliminary. rRevized.

Note.—TFor 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} (1935-39 =100} (1930 =100) (1948 =100)
Year or month Oth Raw ?nd B Hlliy gnd Ind Indus
ther partly chiefly ndus- Indus- el
D g éclll;ﬂ;‘t s Px;%%%sssed corixgzsod- pr}:fél;xn;ts . ;\;z!;;x(:d fmanu- Foods trial Foods | trial raw f ;{S‘ﬁle d
d actured products products d

goods goods products

1045, .0 i 72 n.a. 7" 165 136 130 158 175 |ooeieeeeiec e

1946, ... v, 83 n.a 78 177 140 138 158 184 ... ieiinn et

1 100 98 95 190 164 162 165 b S Y N
1948.....cviiinnit 107 106 103 230 196 192 181 242 100 100 100
1049, v i 93 96 101 226 197 199 197 249 101 108 104
1050, .. i 98 100 105 237 213 211 221 286 112 128 116
1950, .. ii i 113 111 116 269 238 242 247 2364 122 171 143
1052, v it 107 109 113 250 219 231 284 2352 129 166 135
1053, .. viii i 97 105 114 221 207 229 307 | 123 156 132
T [ S 209 205 224 308 |......... 124 155 134
1954—January......... 98 106 115 213 207 228 302 |........ 127 153 133
ebruary........ 98 105 114 212 205 227 305 ... 128 153 133
arch....... . 98 105 114 210 204 227 2 5 S 126 154 133
April...... . 99 106 115 209 206 225 310 . 127 153 133
May...oovevinnn 98 107 115 213 208 225 310 . 129 155 133
June........ ..., 95 105 114 213 207 225 311 131 155 134
July....... e 96 107 114 218 207 224 313 118 155 133
August.......... 96 106 114 208 205 222 304 116 156 135
September....... 94 106 114 204 203 223 302 116 156 135
Qctober. . .. .. 93 104 115 201 201 222 301 122 156 135
November. . .. 93 104 115 204 202 222 306 124 156 135
December....... 90 104 115 205 203 222 315 123 156 136

19535—January......... 93 104 115 207 203 222 K T I S

n.a. Not available. pPreliminary.

NotrE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food
v h United | G Kinge Nether-| e | United | G Fines Nether-| "o
ear or mont. nit an-~ ng- ether- er- nite an- ng- ether- er-
States | ada dom F(rlagt;ge lands | land | States | ada dom F(%%e lands | land
(1947-49| (1949 (Jan. =100) (1949 (Aug. |(1947-49| (1949 (Jan. =100) (1949 (Aug.
=100)1 | =100) |15, 1952 =100) | 1939= | =100)! | =100) |15, 1952 =100) | 1939 =
=100) 100) =100) 100)
96 85 77 57 PP 158 96 PR 67 57 Joeienne 170
103 97 82 90 P 163 104 ceveen 72 92 PN 176
102 100 84 100 162 100 100 76 100 00 174
103 103 86 111 109 159 101 103 82 111 111 176
111 114 95 130 119 167 113 117 91 128 121 181
114 116 103 145 120 171 115 117 105 141 123 184
114 115 106 144 120 170 113 113 112 137 124 184
115 116 108 143 126 171 113 112 114 135 {........ 188
115 116 106 143 123 170 113 112 110 136 124 185
115 116 106 144 124 170 113 112 110 137 126 185
115 116 107 144 124 169 112 111 112 136 127 184
115 116 107 142 125 170 112 110 113 134 129 185
115 116 107 144 126 170 113 110 112 137 131 186
115 116 107 144 127 171 114 112 114 136 134 187
115 116 109 142 127 171 115 112 118 133 132 188
115 117 108 142 126 172 114 114 116 132 130 190
September......... 115 117 108 143 126 172 112 114 115 134 130 191
October........ .. 115 17 109 143 127 173 112 114 116 134 130 192
November......... 115 17 109 144 127 173 111 113 117 135 129 192
December.......... 114 117 110 145 127 173 110 113 118 136 |........ 192
1955—January........... 114 116 110 145 129 172 111 112 119 137 |..o..... 190

1These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan-
vary 1953 indexes are based on the “interim adjusted” and *old” indexes, converted to the base 1947-49 =100.

Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), sce
BULLETIN for December 1952, p. 1357.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United

Statce | (37298 | ingdow | FEnce | Nether. | Siatcy | Caneds | Dodted | mrance | Nether.

— ecember] 0 nds - — > 1949=100, nds

grade)! =100) 1921=—100) =100) ==100) =100) (1926=100)

Number of issues. .. 17 eerereens 87 60 14 480 99 278 295 27

118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 ceetseseanes 240

121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219

121.9 109.6 121.2 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 97.1 112 215

115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192

112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212

117.2 98.6 117.4 116.4 103.2 226.7 1R81.2 99.8 214 277

1954—January..... 114.6 87.0 114.3 114.6 103.0 195.4 157.4 94.1 180 239

February. 116.5 88.7 114.8 114.9 100.9 199.6 163.2 95.8 184 245

117.9 95.5 115.3 116.0 98.8 204.9 165.0 95.6 187 250

. 118.1 99.8 116.6 115.7 100.0 212.7 173.6 97.0 194 256

May........ 117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261

June........ 117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 269

July.eoounnes 117.5 102.1 118.5 114.9 103.7 231.1 182.3 100.0 198 282

August...... 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 285

September. .. 117.6 102.1 118.9 116.4 103 .4 238.5 189.5 102.1 234 289

October. .... 117.5 1019 119.4 117.6 104.3 243.5 190.2 103.8 240 300

November. .. 117 .4 101.2 119.7 119.6 106.3 252.2 199.3 105.3 260 322

December, ... 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 323

1955—January..... 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 327

1Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.
2Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent.
3Average of the ratios of current prices to nominal values, expressed as a percentage,
1952NOT;:§T5_7F°‘ sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December
» D. .
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President . .. Vice Presidents o
Bank of Deputy Chairman First Vice President | (Vice Presidenis in charge of branches are listed in
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............... A. W. Mills H. G. McConnell M. H. Strothman, Jr.
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Cecil Puckett Henry O. Koppang Clarence W. Tow D. W. Woolley
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San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan 3
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF

FEDERAL RESERVE BANKS

Fed%‘zlng :ﬁerve Branch Vice Presidents Fed%'ziﬂljgsferve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. . . .. Helena C. W. Groth
Cleveland. ...... Cincinnati R. G. Joh

Pittsburgh J.W. II{Ooslsllsr? " Kansas City..... Denver . G. A. Gregory
Richmond....... Baltimore D. F. Hagner 8klal}110ma City Ili k ]1\)4:;356 s
Charlotte R. L. Cherry mana i
Atlanta......... Birmingham H. C. Frazer Dallas. . .. El Paso C. M. Rowland
-II\?CI;SO.I;IV ille }‘ € I{Ealgord Houston J. L. Cook
ashville cCorve i .E. 1
New Orleans M. T. Shawr y! 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.
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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-
tngton 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 SvysTEM—PURPOSES AND
Funcrions. Revised edition. July 1954. 224
pages.

AnNvAL REeport of the Board of Governors of the
Federal Reserve System. Issued each year.

FeperaL Reserve BurLerin. 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 Cuarts oN Bank Creprr, MoNEY
Rares, 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. (Do-
mestic rates)

HisroricaL SuppLEMENT TO FrpERaL REsERVE
Cuarrs oN Bank Crepit, Money RaTEs, AnD
BusiNess. Issued annually in September. Annual
*A more complete list, including periodic releascs and

reprints, appeared on pp. 1338-41 of the December 1954
BULLETIN.
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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 MonETARY 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 SrarisTicaL Stupy oF Recuration V Loans,
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

Tue DeviropMmeNT oF Bank Desits axp CLEAR-
ines AND THEIR Ust N EcoNomic ANALYsIs.
January 1952, 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL 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.

CoMPILATION OF FEDERAL aND STATE LAaws REerar-
NG To Branca Bankine WitTain THE UNITED
Stares (July 1, 1951). December 1951. 33 pages.

RuLes oF OrceanNizaTioN AND Rures oF ProcEpure
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuLaTiONs oF THE BoArp oF GOVERNORS OF THE

FepEraL REsErvE System. Individual regulations
with amendments and supplements thereto.

FeperaL ReserveE Burreriv



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

STATEMENT BY CHAIRMAN oF THE Boarp oF Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
CrepitT CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952, April 1952, 4 pages.

ReaL EstaTe Loans oF REGISTRANTsS UNDER REcuU-
LATIoN X. June 1952. 18 pages.

ProsLEms oF Trape EoquirLisrium. October 1952.
9 pages.

Revisep SEriEs oN DEPARTMENT STORE SALEs,
Stocks, aND Orpers. October 1952, 5 pages.

Recent Creprr ExpansioN, December 1952, 7

pages.
CrepiT AND MonETARY REVIEW FOR 1952, February
1953. 7 pages.

Tue MoNETARY S¥sTEM OF THE UNITED STATEs.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES ON
Economic StasiLrry. March 1953. 16 pages.

Feperar Financian MEeasures For EcoNomic Sta-
BiLITY. May 1953, 7 pages.

Reviston or Consumir Creprr Staristics. April
1953. 19 pages.

*DeraiLep DEScrRIPTION oF SoURCEsS AND METHODS
Usep 1N RevisioN oF SHORT- AND INTERMEDIATE-
Term Consumer Crepir Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

FeperaL REservE BANK REsSPONSIBILITIES.

1953. 5 pages.

Unitep States Postwar INVESTMENT 1IN LATIN
AMErIcA. May 1953. 6 pages.

May

WarTiME AND Postwar CreprT DEMANDS OF LARGE
CorroraTioNs. July 1953. 12 pages.

DEerARTMENT STORE SALES AND STocks, BY Major
DepartMENTS (Revised Indexes) November
1953. 65 pages.

ExTENsions AND Repavyments o Consumer IN-
sTALMENT CREDIT. January 1954. 14 pages.

Bank Crepir AN MoNEy IN 1953, February 1954.
6 pages.
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InTERNATIONAL GoLp aNp Dorrar MovemenTs.
March 1954. 9 pages. (Also, similar article from
March 1953 BuLLETIN)

1954 Strviy or CoNsUMER FxNANCE§—From March,
June and July issues of Buirrrin. 41 pages.
(Also, similar surveys for earlier years from 1948,

1949, 1950, 1951, 1952, 1953, and 1954 BrLLeTiNg)

New Inpexes or OurPur oF CONSUMER DURABLE
Goops. May 1954. 15 pages. (Also, similar re-
print from October 1951 BurLeTIN)

Estimarep Liquip Asser Houpines oF INpIvipuaLs
anp Businesses. July 1954. 2 pages. (Also,
similar article from July 1953 BuLreTin)

FinanciNG or Larce CorpPORATIONS IN 1953. August
1954. 9 pages.

THE BALANCE SHEET oF AGRICULTURE, 1954, August
1954. 13 pages.

Tur Private DEmanp ror Gorp, 1931-53.
tember 1954. 10 pages.

Sep-

Recent FinanciaL CrHaNges IN WESTERN GEr-

MaNY. October 1954. 10 pages.

WorLp TrapE aAxD ProbuctioN 1N 1953-54. Octo-
ber 1954. 8 pages.

Use oF MoneTaRY INsTRUMENTs SiNnce Mip-1952.
December 1954. 8 pages.

De-

DirectLy Pracep Finance Company Paper.
cember 1954. 8 pages.

Creprr AND Mowkrary Expansion 1N 1954, Feb-
ruary 1955. 8 pages.

Tur FroeraL Bupcer ror 1956, February 1955.
11 pages.

Bankine anp Monnrary Statistics, 1954. (Se-
lected series of banking and monetary statistics
for 1954 only) February 1955. 8 pages.

Dorrar Frows anp InrernaTioNaL Frvawcine.

March 1955. 8 pages.

SeasoNAL ApjustmeNT Factors rFor DEmaxp Di-
posiTs ApjusTep anp Currency Ovrsipe BANKs.
March 1955. 4 pages.

PrerimiNary Finpines oF THE 1955 Survey oF
Consumeir Finances. March 1955, 3 pages.
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