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UNITED STATES BALANCE OF PAYMENTS IN 1952-53

During the fifteen months since mid-1952,
current account transactions between the
United States and other countries have been
roughly in balance. Except for a brief period
just after the Korean war began, this is the
first time since 1945 that payments to ather
countries for goods and services, together
with private gifts, have equaled the value
of exports of goods and services outside the
military assistance program. Capital move-
ments and economic-aid grants, although
smaller than before, have continued to
finance part of foreign purchases in the
United States. As a result, foreign countries
were able to increase their gold reserves and
dollar holdings nearly 3 billion dollars over
the 15-month period.

The world-wide increase in production
after the summer of 1952 was accompanied
by renewed expansion in world trade. While
the import trade of most countries remained
smaller in the year ending June 1953 than
in the preceding year, payments by the
United States for its purchases from other
countries were larger than ever before. This
reflected high economic activity in the United
States, increased demand for foreign manu-
factures, and rising Government expendi-
tures for military goods and services used
abroad. The resultant replenishment of
monetary reserves of foreign countries has
been an essential element in the progress that
has been made toward the goal of ending
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DOLLAR PAYMENTS FROM THE UNITED STATES

Billions of Dollars
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Nore.—After 1949 years ending June. Based on Depart-
ment of Commerce data; for definitions of certain items see
footnotes 2 and 3 to the table on p. 1042,

recurrent threats of international financial
crisis.

Preservation of balance-of-payments equi-
librium and maintenance of United States
export sales at a high level will depend in
large part on further growth in United
States commercial imports, especially when
a reduction of military purchases abroad
eventually becomes possible.

Under the Trade Agreements Extension
Act of 1953, approved by the President early
in August, a commission of members of
Congress and Presidential appointees was
established to study import policy and other
aspects of the foreign economic policy of the
United States. The President has referred
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UNITED STATES BALANCE OF PAYMENTS IN 19§2-53

to this commission a report by Mr. Lewis
Douglas following up discussions with rep-
resentatives of the United Kingdom concern-
ing the related problem of freer converti-
bility of currencies.

DoLLAR PAYMENTS FROM THE UNITED STATES

The dollar funds accruing to foreign coun-
tries to cover their purchases in the United
States, or to augment their reserves, come
from transactions of many kinds. Most of
these transactions may be grouped in five
major classes, as shown in the chart on the
preceding page: (1) imports of goods into
the United States, (2) private payments for
services received from abroad, together with
private gifts, (3) Government purchases of
military and other goods and services for
use abroad, (4) the outflow of United States
private capital, and (5) United States Gov-
ernment loans and grants of aid. Payments
in these five major classes amounted to 19.4
billion dollars in the 12 months ending June
1953. This excludes grants of military sup-
plies and services, which exceeded 4 billion.

Payments to foreign countries for current
transactions—the first three of the groups—
totaled 17 billion dollars in 1952-53; as the
chart indicates, these payments were more
than 50 per cent larger than in 1948 when
they were already considerably above war-
time levels. Other payments in 1952-53 were
25 billion dollars. The outflow of United
States private capital has fluctuated without
showing any upward trend in recent years,
and since 1948 and 1949 there has been a
large reduction in economic-aid grants and
Government loans. This reduction has offset
part of the increase in payments for goods
and services.

Of the 6 billion dollar increase from 1948
to 1952-53 in the annual rate of payments
for current transactions, 3.8 billion was
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provided by increased expenditures on im-
ports brought into the United States. This
represents an increase of over 50 per cent
in the value and nearly 30 per cent in the
physical volume of imports. The increase
in volume was somewhat greater than that
in United States manufacturing output,
which rose about one-fourth over this period.

The value of United States imports rose
very rapidly in 1950 and early 1951, reflecting
sharp price advances at that time as well as
increased volume. Since then many import
prices have declined but further increases in
the physical volume of imports have oc-
curred, particularly for manufactured prod-
ucts. The quantity of manufactures im-
ported in 1952-53, as the table shows, was
55 per cent greater than in 1948.

Conrposrtion ofF UNITED STAaTES IMPORTS
Jury 1952-June 1953

Value Percentage increase
(in from:
Economic class millions
of
dollars) 1951 1948
Dollar value:
Crude foodstuffs. ............ 2,104 1 65
Manufactured foodstuffs . . 1,119 9 53
Crude materials.......... .. 2,677 —~20 25
Semimanufactures............ 2,801 14 72
Finished manufactures........ 2,187 15 67
Total................... 10,887 1 54
Quantity (indexes eliminating
price factor):
Crude foodstuffs. ............|......... 1 10
Manufactured foodstuffs. . ....|......... 9 46
Crude materials..............J......... 6 8
Semimanufactures............[......... 15 55
Finished manufactures........|......... 19 S5
Total..............oooidvinnnen 10 29

NoTtE.—Department of Commerce data on imports for consump-
tion. Dollar figures do not add to total because of rounding.

As a result of developments in import
trade since 1948, annual dollar earnings of
Europe from sales in the United States have
more than doubled. United States imports
from Canada and from Latin American
dollar area countries have increased by more
than 50 per cent. Imports from other areas
rose to a sharp peak in the spring of 1951.

FeperaL Reserve BULLETIN
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UNITED STATES IMPORTS

FROM SELECTED AREAS
Millions of Dollars
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Nore.—Quarterly figures. Based on Department of Com-
merce data for general imports, Delimitation of the “dollar
area’” is necessarily arbitrary in part; included here are Canada
and the Latin American Republics except Argentina, Brazil,
Chile, Paraguay, and Uruguay.

With the return of more normal demand
conditions for wool, rubber, tin, and various
other commodities, the total value of im-
ports from these other areas has remained
fairly stable in the past two years at a level
only one-third higher than in 1948.

The growth of imports has been paralleled
by a rise in payments to foreigners for ocean
freight and other transportation costs. In-
creases have also occurred in tourist expendi-
tures abroad and in payments for various
types of business and financial services. The
flow of private gifts abroad, however, has
become somewhat smaller than it was in
1948. Altogether, the annual amount of
transactions classed as private payments for
services and gifts has increased by about 30
per cent, or 800 million dollars, since 1948.

Finally, there has been a considerable rise
in Government expenditures for goods and
services to be used abroad. From 1.2 billion
dollars in 1948 and 900 million in 1950, such
expenditures increased to 2.6 billion in the
year 1952-53. Until very recently the increase
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STATES BALANCE OF PAYMENTS IN 1952-5§3

in these expenditures was largely for supplies,
equipment, and services purchased for the di-
rect use of United States forces, including
local expenditures by troops from their own
pay. Under the program of offshore pur-
chases for military aid, however, large
amounts of materiel are being procured
abroad by the United States Government for
use by the forces of allied countries. Con-
tracts made before June 30, 1953, for such
procurement amounted to about 2.3 billion
dollars, but deliveries and payments in 1952-
53 were relatively small.

BaLANCE oN CURRENT ACCOUNT

United States exports of goods and services
have shown large fluctuations since the end
of the war, and these fluctuations have been
reflected in changes in the size of the United
States surplus on current account. The pri-
mary factor in reducing the surplus since
1948, however, has been the steadier increase
in imports of goods and services.

From an early postwar peak in 1947, when
overseas demands were swollen by recon-
struction and relief requirements, exports de-
clined until 1949-50. A new peak was
reached in 195152, reflecting world-wide
fears of shortages after the outbreak of fight-
ing in Korea, inflationary conditions of de-
mand in many countries, and special cir-
cumstances affecting world supplies of fuels
and grain.

In 1952 inflation was brought to a halt in
most countries, and world demand in 1952-53
was more stable than before. United States
exports (apart from shipments of military-
aid equipment and supplies) were smaller
than in the preceding year. The reduction
reflected some tightening of trade controls
in certain countries, as well as readjustment
of world supply and demand for many com-
modities.
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UNITED STATES BALANCE OF PAYMENTS
ON CURRENT ACCOUNT

Billions of Dollars at Annual Rate
EXPORTS QF GOODS
l AND SERVICES — 20
minus military aid
— 15
— 10
IMPORTS OF GOODS
AND SERVICES
plus private gifts
L - §
1 1 ! ! ! ! ! 0

1947 1949 1951 1953

Nore.—Quarterly figures at annual rate.

Based on Depart-
ment of Commerce balance-of-payments data.

At the 1952-53 levels of export and im-
port trade and of other transactions, the
United States current account showed a very
small deficit. Since many exports were
financed directly or indirectly by outflows
of economic aid and of capital, this close
balance between current account expendi-
tures and receipts permitted a large increase
in the aggregate gold reserves and dollar
holdings of foreign countries. A somewhat
similar development had occurred just after
the Korean war began. In the recent situa-
tion, however, conditions of demand were
more stable.

Exports of goods and services (excluding
military-aid exports) amounted to nearly 17
billion dollars in 1952-53, no less and indeed
slightly more than in 1948. The disappear-
ance of the surplus on current account, which
in 1948 had amounted to 5.5 billion dollars,
could therefore be regarded as due entirely
to the growth in United States imports of
goods and services between those years, in-
cluding the considerable rise in United States
military expenditures abroad.

Without the 1.7 billion dollar rise between
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1950 and 1952-53 in Government expendi-.
tures for military and other goods and serv-
ices used abroad, the world dollar supply
would have been much tighter this past year.
Foreign countries would have been unable
to replenish their gold and dollar holdings
by anything approaching the 1952-53 in-
crease of 2.3 billion dollars, unless they had
greatly stiffened restrictions on buying from

UN1TED STATES BALANCE OF PAYMENTS

[In billions of dollars]

Year ending June—
Ttem —
1952-537 | 195152
Current account receipts:
Merchandise exports reported monthly?. . 12.0 14.4
Military aid exports and other adjustments 4.2 1.8
Private investment income.....,........ 1.7 1.8
Other exports of services. . . ............ 3.2 3.2
Total exports of goods and services. . . . 21.1 21.3
Deduct: Grants of military supplies and
SEIVICES. . ..vvii ittt e, 4.2 1.8
Tatal current account receipts......... 16.9 19.5
Current account payments:
Merchandise imports reported monthly. . 10.9 10.4
Private payments for services and gifts2. . 3.4 3.1
U. S. Gov't purchases of goods and serv-
ices used abroad3.................... 2.6 2.0
Total current account payments. . ... .- 17.0 15.5
Balance on current account............ —.1 +4.0
Other transactions (net receipts, -+;
payments, —):
Private U. S. capital, . ................. —.4 —1.3
Foreign capital other than dollar holdings. +.3 +.1
Miscellaneous unidentified. ... .......... 4.1 +.7
U. 8. Gov't economic aid and loans ...... -2.0 —2.8
Total other transactions.............. —2.1 -3.2
Net transfers of gold and dollars........ +2.1 -.8
Gold (U. S. sales, +; purchases, =) ..... +1.0 -1.7
Increase in foreign dollar holdings4. . .... +1.1 4.9

? Preliminary.

tAfter deducting reported exports by Department of Defense
under Mutual Security Program,

2Includes also adjustments on private merchandise imports and
Government unilateral transfers other than for aid.

3Includes offshore purchases for military aid. Figures repre.
sent Government payments for miscellaneous services plus the
difference between balance-of-payments and monthly reported
data for merchandise imports, minus’the adjustments applying to
private imports.

4Federal Reserve data. Holdings of international institutions
(except Bank for International Settlements) are excluded. Dollar
holdings include reported holdings of short-term U. S. Government
securities and also certain long-term U. S. Government securities
held for foreign official accounts.

NoTE.—Department of Commerce data, except dollar holdings.
Details may not add to totals because of rounding. Increases in
foreign gold reserves cited in the text include additions from foreign
gold production not shown here,

Feperar Reserve Buipermin



UNITED STATES BALANCE OF PAYMENTS IN 1952-53

the United States. The rise in American
military expenditures abroad has thus been
an important element contributing to stabili-
zation of international financial conditions
and relaxation of exchange and trade con-
trols.

Even in the absence of large military ex-
penditures abroad, the contribution made by
growth of import trade to the narrowing of
the surplus on current account would have
been impressive. Thus it has become evi-
dent that, with postwar reconstruction
largely accomplished, the so-called “dollar
gap” is not an entirely intractable problem.

Potential foreign demand for United
States goods does seem to exceed current
earnings of dollars by foreign countries, for
many countries still place restrictions on pur-
chases of dollar goods. Without a further
increase in United States imports or in other
current dollar payments, relaxation of those
restrictions might lead to new or larger
deficits in the balances of payments of some
countries. In the longer run—so long as
inflation is avoided and exchange rates be-
tween currencies are at appropriate levels—
it should not be impossible for foreign coun-
tries to earn their way internationally by pro-
ducing and selling, to the United States and
to other countries, those things in the produc-
tion of which they have a comparative ad-
vantage.

Balance-of-payments statistics that include
grant-financed military exports from the
United States are sometimes taken as evi-
dence of continuing large dollar deficits for
foreign countries. However, statistics that
exclude such supplies provide a more useful
measure of the balance between foreign
countries’ normal purchases (as affected by
existing trade controls) and their ability to
pay with earnings from their own produc-
tion.

Ocroser 1953

ALTERNATIVE MEASURES OF THE BALANCE oOF
PayMeNTs PosrTion

{In billions of dollars]

Vear [Calendar year
Type of data e}’g:;g
19537 | 1948 | 1947
Including grant-financed military supplies
and services:
S. export surplus on goods and
SEIVICeS. . \ouvieniiriniiiiannnn 4.8 6.7 | 11.5
Excluding grant-financed military supplies
and services:
U. S. export surplus on goods and
SEIVICES. . it e .3 6.3 ] 11.4
U. S. surplus on current accountt....| —.1 5.5]10.7

# Preliminary.

1As used in this article, Differs from preceding line by deduc-
tion of net payments for private unilateral transfers (gifts) and
Government unilateral transfers other than aid (pensions, etc.).

Note.—Based on Department of Commerce data.

On the foreign earnings side of the bal-
ance, both sets of statistics include United
States military expenditures abroad. These
purchases by the United States are in most
cases quite different from dollar aid, in that
they require direct use of foreign productive
resources. Large amounts of military expend-
itures in foreign countries will continue
for some indefinite period, giving time for
adjustments that will help to draw additional
resources into normal export production.

As to the United States export side of the
balance, it is generally recognized that grant-
aid military supplies, while providing net
additions to foreign military strength, have
for the most part not altered greatly the gen-
eral export-import position with which the
monetary authorities of a recipient country
would have had to deal in the absence of aid.
This is particularly so in the case of military
supplies produced within the United States
and then transferred to other countries. By
far the greater part of military-aid supplies
in 195253 were of this sort, rather than
transfers of supplies procured abroad, which
sometimes involved cash payment for mili-
tary production already planned by a foreign
country.
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UNITED STATES BALANCE OF PAYMENTS IN 19§52-53

RoLE oF CAPITAL IN THE BALANCE OF
. PAYMENTS

The balancing of international payments
over the longer term need not depend on
permanent elimination of the United States
surplus on current account. When monetary
reserves abroad have been sufficiently aug-
mented, a surplus in the international cur-
rent accounts of the United States might be
entirely consistent with world economic bal-
ance if such a surplus of exports were covered
by investments of United States capital
abroad.

In recent years the outflow of private cap-
ital on the average has not exceeded one bil-
lion dollars annually, and most of this flow
has been directed to countries where investors
find minimum obstacles to realizing their
earnings in dollars. Moreover, as the table
on page 1042 shows, there have also been
inflows of foreign investment capital to the
United States, as well as miscellaneous un-
identified transactions, which have tended
to offset the outward flows. Under condi-
tions of more general interconvertibility of
currencies, however, a larger outflow of in-
vestment capital from the United States
might occur.

At present, United States Government
loans and grants-in-aid are continuing not
only to cover large amounts of military as-
sistance but also to finance, directly or indi-
rectly, some part of United States exports of
nonmilitary goods and services.

Postwar Economic A

The postwar outflow of United States
Government economic-aid grants and loans
reached a peak in 1947. In the fiscal year
1948-49, the first year of the European Recov-
ery Program, it amounted to nearly 6 billion
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dollars, net of repayments. Nearly 5 billion
of this amount went to Western Europe. In
subsequent years there has been a steady re-
duction in economic aid to Western Europe,
and in 1952-53 the net flow of aid to this area,
other than for military supplies and services,
amounted to about 1.2 billion dollars. This
included grants in support of defense efforts
and special assistance to certain countries that
still had serious difficulties with their balance
of payments.

In the current fiscal year funds already
committed or newly available for these types
of assistance, together with funds appropri-
ated for support of military operations in
Indochina, will provide a further flow of
dollar assistance to Western Europe on a
scale somewhat smaller than last year. This

UwniTep S1aTEs GOVERNMENT GRANTS AND LoaNs

[In billions of dollars]

Year ending June—
Category and area
1952-537| 1951-52 | 194849
Grants of military supplies and serv-
fces.....oiiii i 4.2 1.8 .4
Other grants and loans............. 2.0 2.8 5.7
Western Europe, total . . .......... 1.2 1.9 4.7
Grants and ECA-MSA loans! .. 1.4 2.1 4.7
Other loans, net of repayments
on outstanding loans........ -.2 -.2 @
Other areas, total . . .. ............ .8 .9 1.0
Grants:
Economic and technical as-
sistance.............0ual 3 .3 .2
Relief: Korea, Palestine, etc,. 2 .2 .1
Civilian supplies in occupied
Areas. .............ovueen ® 1 .6
Philippine war damage...... ® ® .2
Loans:
Export-Import Bank, net. ... .2 1 -1
India grainloan............ ® 2 ..
Other loans, net............ A .1 -.1

? Preliminary.

1Excludes ECA-MSA loans for strategic materials production.
2Net repayments less than 50 million dollars.

3Less than 50 million dollars.

NoTeE.—Based on Department of Commerce balance-of-pay-
ments data. Grants are net of reverse grants received, and loans
are net of repayments on outstanding loans. ‘“‘Other loans"” in-
clude also certain small changes in U, 8. Government assets not
classed as aid. Western Europe includes all OEEC countries and,
for 1951-52 and 1952-53, Finland, Spain and Yugoslavia. De-
tails may not add to totals because of rounding.
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reduction in receipts from aid will probably
be offset by increased earnings from offshore
purchases made by the United States.

Economic aid in the postwar period to
areas outside Europe has taken a variety of
forms including provision of civilian sup-
plies in Japan under occupation, war dam-
age rehabilitation in the Philippines, assist-
ance to India and Pakistan in meeting emer-
gency needs for foodstuffs, Export-Import
Bank loans, and economic and technical
assistance under the Point IV and Mutual
Security programs.

Funds available in the current fiscal year
for nonmilitary-grant assistance outside
Western Europe are somewhat larger than
a year ago. Grant aid actually extended dur-
ing the year 1952-53 amounted to about 500
million dollars. In addition, Government
loans provided dollar finance to countries
outside Europe amounting to about 300 mil-
lion dollars, net of repayments.

PRroGRESS TOWARD CONVERTIBILITY

Relatively complete convertibility of na-
tional currencies into foreign currencies now
exists in the United States, Canada, and other
countries of the dollar area, and in very few
countries elsewhere. The fairly consistent
upward trend of United States exports to
the dollar area, which the chart exhibits, is
partly a result of the relative freedom which
importers of these countries enjoy in placing
orders abroad. The consistency of the trend
also reflects the greater degree of internal
monetary stability in these countries in re-
cent years.

In contrast, the declines in United States
exports to nondollar areas in 1949-50 and
again in the first half of 1952, after the 1951
boom, were intensified by changes in many
countries in import licensing policies and
the administration of exchange controls.

OcroBer 1953

OF PAYMENTS IN 1952-53

Since mid-1952 exports to these areas have
shown little change. Although several Euro-
pean countries now permit importers more
freedom in buying from the United States,
increased supplies of agricultural, mineral,
and manufactured products from other
sources have tended to limit the demand for
United States goods.

UNITED STATES EXPORTS
TO SELECTED AREAS

Millions of Dollars
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NotE.—Quarterly figures. Based on Department of Com-

merce data for exports including re-exports. “Special category”
exports are excluded for 1950-1953. For definition of “doliar
area’’ see note to chart on p. 1041,

Closer balance in international trade has
improved the prospects for broader intercon-
vertibility of currencies. Further measures
to this end were the principal subject of dis-
cussion at the Commonwealth Conference
in London in December 1952, which was fol-
lowed by discussions in March 1953 in Wash-
ington between representatives of the United
Kingdom and of the United States and later
in Europe among member countries of the
Organization for European Economic Co-
operation.

Many uncertainties, however, remain to be
resolved. These relate in part to the estab-
lishment of conditions under which coun-
tries could undertake the risks of making
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their currencies more widely convertible.
Other questions relate to the degree of con-
vertibility that would be given—by way of
relaxation of import restrictions and ex-
change controls—to national currencies in
the hands of national residents, at the same
time that foreign users would be given
broader privileges of converting their hold-
ings of a country’s currency into United
States dollars.

Fuller convertibility of currencies, espe-
cially if accompanied by further liberaliza-
tion of trade, would help to promote de-
sirable flows of investment capital. Liberal-
ization of trade, particularly if pursued with-
out discrimination among currencies, would
allow greater play for market forces. Im-
porters and consumers in each country could
more readily buy in the most economical
markets, and production in each country
could be geared more effectively to the sat-
isfaction of world demands.

The willingness of countries outside the
dollar area to undertake permanent liberali-
zation of their trade or to broaden the con-
vertibility of their currencies depends not

FOREIGN GOLD RESERVES AND DOLLAR HOLDINGS

SELECTED COUNTRIES AND AREAS
Billions of Dellars
10
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Note.—End-of-quarter figures. Federal Reserve data; gold
reserves partly estimated. For coverage of dollar holdings see
footnote 4 to the table on p. 1042,
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only on their balance of payments but also
on the adequacy of their reserves of gold and
dollars. The rise in gold and dollar holdings
of the sterling area by 800 million dollars and
in those of the continental Western European
countries by 1.3 billion dollars during 1952-
53, as shown in the chart, represents a mod-
erate, and for some countries a significant,
improvement.

This improvement in reserve positions was
made possible by a better balance in the
trade of Europe and the sterling area with
the United States, and by an increase to about
one billion dollars in United States Govern-
ment expenditures on European goods and
services for use in Europe.

Impact on Unritep States Economy

The narrowing of the postwar excess of
United States exports over imports of goods
and services reflected a rise in United States
demand for the products of other countries
and increased ability of foreign suppliers to
meet demands in their own countries and
abroad. Despite the gains in foreign produc-
tion, demand for United States exports has
remained high. Machinery exports, in par-
ticular, were well maintained in 1952-53.
The sudden upsurge of world demand after
the outbreak of war in Korea had led tem-
porarily to increased agricultural exports, but
restoration of financial stability throughout
the world in 1952 was accompanied by a
drop, largely in wheat and cotton exports,
that was relatively greater than the declines
in most other exports.

Despite declines in 1949-50 and in 1952,
total exports of goods and services were actu-
ally a little higher in 1952-53 than in 1948.
In the 12 months ended June 1953, the total
(after deduction of grants of military sup-
plies and services) amounted to 16.9 billion
dollars, as against 16.5 billion in 1948. Mer-
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COMPOSITION OF

Millions of Dollars
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Note,—Quarterly figures. Based on Department of Com-
merce data for exports of domestic merchandise. Military-type
roducts are the ‘“‘special category’” exports; these are somewhat
arger than military-aid shipments. For 1950-1953, other
groups of exports shown here ‘exclude any special category
exports.

chandise exports (excluding military-aid
shipments) were valued at 12.1 billion dol-
lars, as compared with 12.4 billion in 1948.
Continued foreign buying of United States
products at this level, after reduction of
intergovernmental dollar aid, was made pos-
sible by the great rise in dollar payments
from the United States for imports of goods
and services.

During the postwar period while these de-
velopments were taking place, there was
‘heavy pressure from many sides upon the
productive resources of the United States.

‘Ocroser 1953

High exports added to these pressures; high
imports facilitated the satisfaction of domes-
tic consumer demands and of defense and
industrial needs.

A year and a half ago, when the second
downward adjustment occurred in the de-
mand for United States exports, many for-
eign countries were experiencing mild re-
cessions in industrial activity. After the
summer of 1952, a renewal of growth in
European industrial and construction activ-
ity became evident, and this development
has indirectly exerted a sustaining influ-
ence upon incomes and commodity prices
throughout the world. Meanwhile the en-
largement of foreign gold and dollar re-
serves diminishes the danger of a future con-
traction of foreign buying of United States
products.

The approach to world economic balance
is of great importance to the United States.
The tendency now visible in Europe to re-
move direct governmental controls of foreign
transactions, using instead more flexible
measures of monetary and fiscal policy, will
tend to increase the efficiency with which
productive resources are used and to allow
importers and consumers greater freedom of
choice. Continued progress in this direction
will strengthen the economy of the free
world and help to assure its cohesion.
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MEMBER BANK EARNINGS, FIRST HALF OF 1953

Member banks’ net profits after taxes in
the first half of this year amounted to 438
million dollars, an increase of 6 per cent
over the first half of 1952. Net profits on an
annual basis were 8.0 per cent of average
capital accounts, the same as in the first half
of last year.

Net current earnings before income taxes
of member banks were 918 million dollars
for the January-June period this year; this
was 16 per cent more than in the correspond-
ing period of 1952 and 10 per cent more than
in the second half of that year’ On an
annual basis they were 16.9 per cent of total
capital accounts, as compared with 15.2 per
cent in the first half of 1952 and 15.4 per cent
for the entire year.

Details of earnings, expenses, etc., for the
first half of 1953 and the two halves of 1952
are shown on page 1114 of this BuLLETIN.

Earnings. Current operating earnings con-
tinued to increase and amounted to 2,238 mil-
lion dollars, 260 million more than in the first
half of 1952. Earnings on loans accounted
for 176 million of this increase. Earnings on

! Net current earnings are gross current operating carnings
less gross current operating expenses, before adjustments for
losses, recoveries, and transfers to and from valuation re-
serves, and before taxes on net income,

Normal differences in some items do not invalidate com-
parisons of earnings in the first and second halves of a year,
but they are sufficiently important to warrant care in inter-
preting the results for any first half. For example, bonuses
paid to officers and employees and losses and charge-offs are
usually reported in larger volume in the second half of a
year than in the first.

MEeMBER BANK EARNINGS

{Amounts in millions of dollars!

i
1949 1950 1951 1952 1953
Item

First | Second | First | Second | First Second | First Second | First

half half half half half half half alf half
Earnings....................... 1,460 1,525 1,557 1,707 1,771 1,898 1,978 2,141 2,238
n U. S. Government securities. . . 423 436 435 430 406 426 441 488 495
On other securities . 81 87 91 99 102 108 113 121 122
On loans 698 729 760 874 960 1,043 1,105 1,201 1,281
Service charges on deposit accounts.......... 78 80 84 88 93 94 98 100 107
Otherearnings. .. ........c. o, 180 193 187 216 209 227 221 231 233
EXPenses. . .. ........ouieriiianiaanaiiaennn 914 975 965 1,055 1,075 1,157 1,190 1,311 1,320
Salaries and wages...... . EX3] 485 465 535 529 597 586 658 645
Interest on time deposits. .. ... 130 131 135 136 146 160 176 188 201
Taxes other than on net income . 46 50 54 55 58 57 59 59 61
Other eXpenses. . . .....covvivetviinenian. 297 308 310 329 342 344 370 405 414
Net current earnings before income taxes. . . 546 551 593 652 697 740 788 830 918
Recoveries and profits! ................... .. 59 97 82 93 59 80 57 56 54
Losses and charge-offs2. ... ................. 70 96 67 81 86 116 71 155 115
Net increase in valuation reserves3. ......... 32 94 41 80 37 90 24 44 27
Profits before income taxes 503 458 566 584 633 614 751 686 829
Taxes on net income. . ....................... 143 132 169 200 252 239 337 271 392
Netprofits. . ....................ooviini., 360 326 397 384 381 375 414 416 438
Cash dividends declared*t. .................. 146 167 155 190 170 200 185 205 193
Number of banks at end of period......... 6,903 6,892 6,885 6,873 6,859 6,840 6,815 6,798 6,765

Hncludes recoveries credited either to undivided profits or to valuation reserves.
2Includes losses charged either to undivided profits or to valuation reserves.
3This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited

to valuation reserves. X
4Includes interest on capital notes and debentures.
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MEMBER BANK EARNINGS, FIRST HALF OF 1953

United States Government securities and on
other securities expanded 54 million and 9
million dollars, respectively.

Earnings on loans amounted to 1,281 mil-
lion dollars, or 57 per cent of total earnings;
this compared with 1,105 million dollars in
the first half of 1952, when they were 56 per
cent of the total. About three-fourths of the
increase in earnings from this source resulted
from the expanded volume of loan holdings,
which averaged about 5,700 million dollars
higher than a year ago. The average yield
on loans continued to increase, from 4.44 per
cent to 4.62 per cent.

Earnings on United States Government
securities amounted to 495 million dollars;
this was 54 million higher than in the first
half of 1952, but the proportion of total earn-
ings remained unchanged at 22 per cent.
Average holdings of these securities were
slightly lower than in the first half of 1952,
but the average yield increased from 1.72
per cent to 1.97 per cent.

Expenses. Total current operating ex-
penses (excluding taxes on net income) were
1,320 million dollars, 11 per cent above the
comparable period last year. Salaries and
wages accounted for nearly half of total ex-
penses and of the increase; they amounted to
645 million dollars, 10 per cent more than in
the first half of 1952. The 13 million dollar
decline in salaries and wages from the last
half of 1952 follows a normal pattern, since
bonuses paid to officers and employees are
usually larger in the second half of a year
than in the first.

Ocroser 1953

Interest on time deposits continued to in-
crease and aggregated 201 million dollars, 14
per cent larger than the first half of 1952.
The increase reflected the continued rise in
the volume of savings deposits and in the
average rate of interest paid on time and
savings deposits; this average rose from 1.12
per cent for the first half of 1952 to 1.18 per
cent for the first half of 1953. This was the
highest average rate reported since 1941.

Profits, recoveries, losses, and transfers
to 1eserves. Profits on securities sold were
12 million dollars, down from 17 million in
the first half of 1952. Net losses and charge-
offs on securities amounted to 53 million dol-
lars, considerably higher than the 22 million
reported for the first half of 1952. Net losses
and charge-offs on loans were practically un-
changed at 5 million dollars.

Additional provisions were made for fu-
ture losses on loans and securities, and the
increase in valuation reserves amounted to
27 million dollars, as compared with 24 mil-
lion in the first half of 1952.

Taxes and net profits. Profits before in-
come taxes were larger than in either half of
the preceding year, but provision for income
taxes also increased—by 55 million and 121
million dollars over the first and second
halves, respectively, of last year. The re-
sultant net profits, 438 million, were only 6
per cent higher than in the first half of 1952.

Cash dividends. Dividends totaled 193
million dollars, about 44 per cent of net
profits. These payments amounted to 3.5 per
cent of average total capital accounts, practi-
cally unchanged from previous periods.
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LAW DEPARTMENT

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

Interest on Deposits

Time Deposit, Open Acount, with
Alternate Maturities

An inquiry has been received by the Board as to
whether the principle stated in its interpretation of
Regulation Q relating to “Time’Certificates with
Alternate Maturities” and published in the 1953
Federal Reserve BurLieTin, page 721, is applicable
also in the case of a “time deposit, open account”
as defined in section 1(d) of the regulation.

By way of illustratien, the inquiry cited a case
in which, by the terms of the contract, the deposit
would be payable at a stated maturity of 6 months
from the date thereof with interest at a rate of
2Y per cent, but with an option on the part of the
depositor to withdraw all or part of the deposit at
an earlier date either after 30 days’ written notice
with interest at a rate of 1 per cent, or after 90
days’ written notice with interest at a rate of 2
per cent.

It is the Board’s view that such a deposit could
properly be classified as a “time deposit, open ac-
count” and that the principle stated in the inter-
pretation referred to above with respect to time
certificates of deposit would also be applicable to
such a time deposit, open account; in other words,
that the maximum permissible rate of interest
would depend upon which of the alternate with-
drawal privileges is elected by the depositor and
the rate applicable under the regulation in the cir-
cumstances of the withdrawal privilege so elected.
The application of this principle is not affected by
the fact that the contract of deposit provides con-
temporaneous, alternative provisions for withdrawal
prior to the stated maturity, either of which the
depositor might exercise at his option.

The Board is of the view also that, should the
depositor withdraw only a part of the deposit pur-
suant to exercise of either the 30 days’ or the 90
days’ written notice provision, it would be permis-
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sible for the remainder of the original deposit to
bear interest at the 2%, per cent rate for the specified
maturity of 6 months,

Loan Guarantees for Defense Production
Amendment to Form of Guarantee Agreement

In order to incorporate changes in references
made necessary by 1953 amendments to the Defense
Production Act and by the issuance of Executive
Order No. 10480 on August 14, 1953, the standard
form of V-loan guarantee agreement is being re-
printed and, for identification purposes, will be
designated as “Form of September 27, 1950 (As
amended to October 1, 1953)”.

The reprinted standard form of agreement also
includes a minor change in the language of sec-
tion 9 which was suggested by the Department of
Defense and which has been approved by the Board
of Governors after consultation with the guaran-
teeing agencies.

As previously in effect, section 9 was subject
to the censtruction that, when the Guarantor is the
Holder of the obligation, the Financing Institution
might request the Guarantor to institute “legal
proceedings” against a party other than the bor-
rower in order to enforce realization of the col-
lateral and that if the Guarantor did not institute
such proceedings within 30 days, the guaranteed
percentage would be increased to 100 per cent.
Thus, in one instance, the Department of the Army
was requested to institute legal proceedings against
itself in order to enforce a disputed claim on an
army contract of a bankrupt borrower. The present
amendment inserts the words “against the Bor-
rower” after the words “legal proceedings” in order
to make it clear that such an increase in the guar-
anteed percentage will occur only in the event that
the Guarantor, when the Holder of the obligation,
fails within the prescribed time to institute re-
quested legal proceedings against the borrower.

FeperaL REservE BULLETIN



CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on September
22 and 23, and on September 24 the Presidents met
with the Board of Governors of the Federal Reserve
System.

On September 24 a meeting of the Federal Open
Market Committee was held.

Historical Supplement to Monthly Chart Book on
Bank Credit, Money Rates, and Business
The autumn edition of the historical supplement
to the monthly Federal Reserve Chart Book on
Bank Credit, Money Rates, and Business will be
available for distribution late in October, on the
terms indicated on page 1136. The format of the
book and the charts included will be much the same
as in the April 1953 edition. The charts will include
the latest data available on October 5, 1953.

Admission of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period August 16, 1953 to September 15, 1953:

lowa

St. Ansgar—St. Ansgar Citizens State Bank.

Michigan

Dearborn—Bank of Dearborn.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

QOcroBer 1953

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Aug. 1953 907
On, and not on, Federal Reserve Par
List, number of......cvovvniinn. Aug. 1953 908
Annually
Bank suspensions .........c.c000000. Feb. 1952 135
Earnings and expenses:
Federal Reserve Banks............. Feb. 1953  182-183
Member banks:
Calendar year .....eeccvvveeann May 1953  536--546
First half of year............... Oct. 1953 1114
Insured commercial banks........... May 1953 547
Banks and branches, number of, by
class and State........c..cveenuen May 1953  548-549
Operating ratios, member banks....... Aug. 1953  904-906
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled September 28 and released for publication September 30

Industrial production declined slightly in Sep-
tember following substantial recovery in August
from the usual vacation let-down in July. Con-
struction activity declined slightly further from
earlier peaks. Crop prospects declined in August
and on September 1 the crop was forecast somewhat
below last year’s large harvest. Retail sales declined
somewhat in August and, at department stores,
dipped further in early September but subsequently
advanced. Consumer prices rose slightly further
in August, while wholesale prices in August and
September showed little change.

InpuUsTRIAL PRODUCTION

The Board’s index of industrial production rose
4 points in August to 236 per cent of the 1935-39
average, as activity in nondurable goods and min-
erals industries recovered to about June levels after
showing the usual July vacation curtailments. Out-
put of durable goods in August remained below
earlier high levels and in September is estimated to
have declined moderately. Reflecting mainly an
easing in some durable goods industries, the total
index for September is estimated at 234.

Steel output was reduced in the first three weeks
of September to about 90 per cent of capacity, as
compared with 94 in August, but increased again
in late September. Passenger auto assembly has
declined moderately in August and September from
earlier exceptionally high rates, while television set
production began a strong seasonal rise. Activity

INDUSTRIAL PRODUCTION
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in producers’ machinery lines has declined some-
what, owing mainly to curtailment of farm machin-
ery output.

Activity at textile mills showed somewhat less
than the usual seasonal pick-up in August, while
output of paper and paperboard rose substantially
and continued at advanced levels in early September.

Minerals production was at a high level in August
and early September. Iron ore mining continued
in exceptionally large volume, and coal output in-
creased somewhat. Beginning in September, crude
petroleum output has been curtailed moderately
from earlier advanced levels.

CONSTRUCTION

Value of construction contract awards declined
substantially in August from the unusually high
July total which had included several large awards.
The number of nonfarm housing units started de-
clined further to 94,000, as compared with 96,000
in July and 99,000 in August 1952. Value of all
new construction work put in place, after allowance
for seasonal changes, declined somewhat further
during August and was about 6 per cent below the
early spring peak.

EMPLOYMENT

Seasonally adjusted employment in nonagricul-
tural establishments at 49.3 million in August was
moderately below the record midyear level, as em-
ployment in a number of durable and nondurable
manufacturing industries showed somewhat less
than the usual seasonal increases. The average
workweek at factories of 40.5 hours was little
changed from July and below levels reached earlier
this year. Average hourly earnings continued at
$1.77. Unemployment at 1.2 million in early
August was as low as at any time in the postwar
period, but in early September, initial claims for
unemployment compensation were rising and were
well above year-ago levels.

AGRICULTURE

Hot, dry weather in important growing areas in
August reduced somewhat over-all crop prospects
for the year. As of September 1 they were forecast
at 1.5 per cent below the large crop last year, owing

Feberar Reserve BuLLETIN:



NATIONAL SUMMARY OF BUSINESS CONDITIONS

primarily to reductions in wheat, corn, and tobacco
harvests. Output of livestock and products this
year, however, is expected to exceed last year’s
volume. Meat production through September has
increased about 9 per cent from the corresponding
period in 1952, with an increase of close to one-third
in beef production more than offsetting a decline of
about one-eighth in pork output.

DistrisuTION

Seasonally adjusted retail sales declined somewhat
in August and sales for the month at most retail
outlets other than auto dealers were at about their
year-ago levels. In September, sales at department
stores continued to lag early in the month but sub-
sequently advanced and in the third week exceeded
year-ago levels by 6 per cent. Seasonally adjusted
stocks at department stores are estimated to have
changed little in August following a substantial
rise from April through July.

Commoprty Prices

Wholesale prices have generally continued to
change little from mid-August through September.
Steel scrap prices have dropped sharply and some
declines have occurred in nonferrous metals and
textiles. Prices of a few manufactured products,
such as paper products and television, have been
advanced. Dairy products and eggs have risen,
while prices of most other farm products and foods
have shown little net change.

Consumer prices advanced again in August as
foods increased further, average rents rose by 1.1
per cent, and services continued to advance.

Bank Crepit aNDp RESERVES

Total loans and investments at banks in leading
cities changed little from mid-August to mid-Sep-
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Ocroser 1953

tember. Banks continued to sell U. S. Government
securities. Business loans increased but the increase
was considerably less than in the same period last
year, reflecting in part a smaller volume of seasonal
borrowing by commodity dealers and food proc-
essors. Real estate loans also continued to increase
moderately but “other loans”, largely consumer,
showed little change in contrast to substantial in-
creases prior to midsummer.

Member bank reserve positions eased considerably
in the first three weeks of September. Reductions
in Treasury deposits at the Reserve Banks and Fed-
eral Reserve purchases of U. S. Government securi-
ties provided reserves to banks. Part of these funds
were drained off through a currency outflow. Dur-
ing most of the period member bank excess reserves
exceeded member bank borrowing at the Federal
Reserve.

SecurIty MARKETS

Yields on Government securities held steady dur-
ing the first half of September and declined sharply
in the following week. Yields on other high-grade
bonds increased somewhat during the first three
weeks of the month. Common stock prices declined
sharply in mid-September and then recovered some-
what.

The Treasury offered l-year 2% per cent certifi-
cates of indebtedness or 3% -year 27 per cent notes
in exchange for 8 billion dollars of bonds maturing
on September 15. Subscriptions totaled nearly 5
billion dollars for the certificates and 3 billion for
the notes. On September 25 the Treasury discon-
tinued sales of Series B savings notes and announced
that a new savings note would be offered on

October 1.
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Ocroser 1953 1055



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT. AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Deposits, other
than member bank

Member bank

s Treas- Other
U.S. Govt. securities ) ury | Money | Treas- vl;?:}elr%e Ral%:;;eﬁ,s Fed- reserve balances
Held Dis- Gold | cur- in ury e eral
Date under jcounts All stock | remcy cir- cash Oth-| Re-
Bought| . [ and | Float |oth-l| Total out- [ cula- [ hold- | Treas-| For- |~ " | serve
Total || out- chgge ad- er! stand- | tion ings | ury | eign [ 4. | ac- Total Re- Ex-
right agree-| vances ing de- de- pos- |counts quired? | cess *
ment posits | posits | 5
Wedsegder
Aug. 6....[22,977(/22,891 86, 843 616 4(]24,440| 23,350} 4,763| 29,041[ 1,279 270 727 255 722120,260]) 19,675 585
Aug. 13....(23,051,23,032 19 770 727 5|[24,553] 23,344] 4,764 29,051} 1,277 422 864 193 718(20,136(| 19,692 444
Aug. 20....{23,032(/23,032(...... 979 795 41124,810( 23,344] 4,766] 29,068 1,281 526 839 218 72120,267(] 19,652 615
Aug. 27....[23,092{23,055 37 897 610 41[24,603| 23,344} 4,768| 29,129 1,276 707 849 235 721]19,797|( 19,643 154
Sept. 3....[23,182(23,116 66 968 661 5(124,816| 23,344( 4,774| 29,391| 1,285 715 815 251 717{19,760{| 19,511 249
Sept. 10 .123.229)123,116 113 880 759 5(|24,872| 23,344| 4,776| 29,364] 1,279 347 789 159 715[20,340] 19,549 791
Sept. 17....[23,740{123,740(...... 313} 1,191 41125,249| 23,344} 4,780| 29,292 1,281 821§ 177 729]21,067|| 19,957} 1,110
Sept. 24....[23,715][23,715|...... 400 4||24,857| 23,343| 4,781/ 29,247 1,274 264 728| 161 726]20,581(| 19,901 680
Oct. 1....123,694({23,694]...... 544 721| 4l|24,963] 23,342| 4,787( 29,417( 1,287] 523 722{ 162] 882)20,098|| 19.762] 336
Oct. 8....[23,663]23,663]...... 1,019 693 41i25,384| 23,341} 4,787| 29,545 1,280 596 723] 249 880|20,239|| 19,567 672
Oct. 15....123,663)123,663|...... 772 887 4(|25,325] 23,341| 4,787] 29,617| 1,276 212 675| 179 881/20,613}| 20,089 524
Oct. 22....[23,663|[23,663|......| 1,130{ 1,070 41125,867| 23,340| 4,790| 29,511 1,281 618 684 245 878(20,779{| 20,128 651
Oct. 29....J23,624|[23,624]......{ 1,171 706 4/|25,505| 23,340} 4,790| 29,540 1,289 588 655] 236 877|20,449|| 19,975 474
Nov. § .123,520¢]23 ,495 25| 1,663 528 4|125,714| 23,339( 4,794| 29,748 1,278 789 643| 250 805|20,334|| 19,884 450
Nov. 12....]23,567{|23,492 75/ 1,583 542 4{|25,696| 23,338} 4,794| 29,905 1,282 505 639| 244 805|20,447}| 19,906, 541
Nov. 19 .|23,563}123,502 61| 1,486| 1,140 3|{26,193| 23,337| 4,797} 29,842( 1,292 703 691 258 803[20,738(; 20,073 665
Nov. 26 .[23,7611[23,612 149] 1,615 921 4{{26,301| 23,338| 4,797| 30,152{ 1,267 317 7117 270 801(20,917|} 20,409 508
Dec. 3 .|23,968|[23,712 256| 1,591{ 1,188 3|[26,751] 23,337; 4,803{ 30,274 1,278 719 734 147 800[20,939| 20,371 568
Dec. 10 .124,239|123,787 452 1,752 6 4|126,860| 23,337| 4,804| 30,370| 1,280 645 720 316 802(20,868|| 20,288 580
Dec. 17 .124,469}23,914 555( 1,022{ 1,543 4{127,039| 23,277 4,806 30,487} 1,269 371 729 208 860(21,198]1 20,582 616
Dec. 24....]24,613|{23,997 616| 1,728 1,515 4(127,860] 23,186 4,809] 30,732| 1,266 665 729 201 863(21,400{| 20,531 869
. .|24,697124,034 663 156 967 4l125 825! 23,187 4,812 30,433) 1,270 389 550| 455 777|119,950)| 20,520| —570
..[24,391{|24,034 4126,695) 23,137| 4,814} 30,153 1,280 622 570 343 776)20,902){ 20,309 593
..|24,205|(24,034 4(126,166} 23,137 4,814} 29,884| 1,280 455 699| 364 776|20,660|| 20,274 386
.|24,034{124,034]. . 4(125,904{ 23,088 4,814] 29,687| 1,291 343 622} 348 77420, 741j| 20,255 486
..123,970)23,970 4|[26,009| 23,036] 4,815} 29,592 1,298 745 612 337 775120,502(| 20,095 407
.{23,989]}23,888 4/26,148| 22,935| 4,820} 29,657| 1,331 672 562] 326 770]20,584;| 19,956 628
23,929([23,888 4(125,912| 22,832} 4,820( 29,776{ 1,312 431 558| 340 770/20,376|{ 19,894 482
..{23,890(123,888 4i125,648] 22,722} 4,821| 29,654} 1,288 395 458| 244 835120,318|| 19,979 339
..|23,853||23,853 4(125,406| 22,662| 4,821| 29,735{ 1,291 389 454| 211 834(19,975|| 19,791 184
..]23,853)123,853 4125,742| 22,662| 4,824| 29,772] 1,295 488 512 240 830}20,090|; 19,840 250
..{23,853({23,853 4(125,941| 22,611| 4,824] 29,780] 1,299 33t 581} 345 829(20,212(( 19,821 391
..123,963((23,963 4{126,178| 22,612| 4,826| 29,708{ 1,305 8 4961 381 852(20,865|| 20,002 863
.123,869||23,869 4([25,387| 22,562| 4,826| 29,600! 1,306 7 511] 351 852]20,148}| 19,854 294
..|23,806]i23,806 4|{25,023} 22,563| 4,827| 29,754} 1,304 286 550 344 869|19,305i[ 19,518} =213
..123,8006/23,806 41125 ,427( 22,562 4,828| 29,780( 1,300 329 568| 343 868{19,629{| 19,472 157
..123,821/123,806 4|25 ,549| 22,5621 4,833 29,753] 1,278 341 574 200 865(19,932)| 19,560 372
.123,806([23,806 4(125,395] 22,562] 4,834 29,722} 1,279 509 585] 356 864/19,476}| 19,481 -5
..|23,806![23,806]...... 837 581 3||25,227| 22,562| 4,836| 29,787 1,278 367 518 401 784{19,489{| 19,395 94
.123,8601|23,806 54 933 647 31125,443] 22,561| 4.840; 29,863} 1,285 214 517| 374 780119 ,811)| 19,386 425
23,879[123,851 28) 1,264 684 3i|25,831] 22,561 4,841) 29,845| 1,285 428 618| 366 780119,912]] 19,282 630
..123,9221123,891 31 530 832 31125,288| 22,562) 4,844| 29,795] 1,282 145 584| 286 777119,824| 19,312 S12
.124,088}123,963 125 571 645 3)[25,308] 22,536| 4,845 29,825] 1,284 355 504] 238 777(19,706l{ 19,298 408
. .124,121}124.071 50 507 785 41125,418| 22,536] 4,849! 29,980| 1,282 137 520] 253 902119,729]} 19,209 520
.[24,637}|24,632 5 454 646 4{[25,741| 22,537} 4,850] 30,003} 1,289 587} 173 902|20,168|; 19,449 719
25,1541[25,154(. ... .. 286} 1,213 31126,656| 22,513) 4,851 29,970| 1,276 8 598| 252 958{20,958(| 19,778 1,180
24,837){24,837]. ..... 317 619 3||25,776] 22,487 4.851| 29,929] 1,272 8 615| 158 960(20,173)| 19.594 579
. .]24, 766 ' 245 7317 3i[25,752] 22,463| 4,854} 30,152} 1,269 176 521f 174 949|19,828|| 19,113 715
.. }24,964]1°4, 341 677 31|25,984| 22,438 4,854| 30,279] 1,266 431 488| 176 948119,690| 19,002 688
. .[24,964 200 756 3(|25,923| 22,374 4,853| 30,163| 1,264 640 561 179 947119,397(| 18,253 1,144
. .[24,964/[2 521 777 3ii26,265{ 22,276 4,853; 30,051} 1,267 539 5251 323 947119,742|] 19,098 644
. .}24,964] 747 588 3|26,301| 22,277| 4,853 30,044] 1,264 841 547) 343 863|19,529(| 19,014 515
.. 124,964{124,964(. .. ... 561 625 3i|26,153]| 22,227{ 4,858| 30,139( 1,276 460 557| 332 860({19,614( 18,959 655
..[24,964{[24.964(. ... .. 776 609 3||26,352] 22,228] 4,859| 30,158| 1,275 675 551| 329 859{19,593i1 18,942 651
. .{25,008}(24,989 19 815 751 3(126,5771 22,228! 4,861] 30,145| 1,280 738 610/ 390 862)19,641}| 18,865 776
..125,017||24,989 28 524 587 3||26,131| 22,228 4,862} 30,105( 1,273 669 518 354 862|19,440|] 18,860 580
..[25.067([25,014 53 391 610 3i126,071] 22,178 4.865] 30,240] 1,278 541 538} 333 859119,325); 18,884 441
. .}25.,126|125,034 92 491 559 3|i26,179] 22.178| 4,865| 30,479| 1,274 574 569 363 859{19,104|| 18,731 373
.125,207)125,084 123 311 943 3]i26,464} 22,178 4,868| 30,335| 1,278 356 507| 381 88219,771}| 18,885 886
25,185([25,185{... ... 228 813 3|[26,228| 22,179 4.869| 30,210 1,277 619 543| 259 881(19,486|| 18,868 618
.125,235()25,235(...... 329 685 3|[26,252|»22,128|»4,872[730,271|71,287 642 512 352 880[19,309|| 18,816 493
23,694/23,694(...... 477 572 5i|24,747( 23,342} 4,786 29,419] 1,278 508 707] 174 723120,066]| 19,747 319
23,575([23,495 80| 1,591 685 4((25,855| 23,339] 4,795( 29,644 1,268 770 642| 245 805120,616{| 19,996 620
.123,821}123,612 209| 1,895( 1,020 4(|126,740( 23,338| 4,802] 30,236| 1,261 378 758| 298 801|21,149|f 20,354 795
24,697{(24,034 663 156 967 4{(25,825| 23,1871 4,812 30,433 1,270 389 550) 455 777|19,950{) 20,520{ —570
.123,944(23,888 56| 1,735 796 4/26,478( 22,986 4,820} 29,691] 1,308 809 586] 508 770{20,611i1 19,997 614
23,875(|23,853 23| 1,309| 1,006 4(126,194| 22,662} 4,824] 29,793 1,284 336 5111 412 833|20,511|1 19,796 715
.{23,806|123,806]. ..... 485 632 3((24,927| 22,563] 4,829| 29,754| 1,293 222 536| 342 850119,322/{ 19,607 —285
23,880i{23,806 74| 1,014 649 3|125,546| 22,562} 4,841 29,842] 1,269 393 506 416 783/19,740|| 19,389 351
24 ,246)(24,031 215 731 607 4(j25,589( 22,5371 4,849 29,951 1,272 221 515 1711 775120,069| 19,263 806
24,746|24,718 28 64 601 3)[25,414| 22,463 4,854} 30,125{ 1,259 132 527| 176 951(19,561]| 19,459 102
24,964(|124.964|...... 644 565 3||26,176| 22,277} 4.859{ 30,120| 1,263 548 566] 346 862119,607i 19,017 590
5,063(|124,989 74 343 549, 31(25,958] 22,178] 4,867! 30,248 1,269 496 524| 325 862119,278(| 18,802 476
25,235((25,235}...... 329 685 3i{26,252|r22,128,74,872|730,271|71,287 642 512| 352 880(19,309{|»18,827| »482
# Preliminary. i
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 mergbler bank Membeﬁ'a})ank
W Treas- reserve balances, | gpor reserve balances
b U. S. Govt. securities ury |Money| Treas- with F. R. Banks Fegl'
ate . cur- in ury er:
Dis- Gold :
or ] rency | cir- | cash Re-
H Held | counts All stock
period Bought| under | and | Float | oth-| Total ot ctlilel)i- 1;31:3- Treas-| For- ng- see
Total || out- Zf]pm" ad- er ing gry etig“ de- | counts| Total | Re- 42 E""ih
right ase | vances e- e- | oe | quired?| cess
agree- posits | posits its
ment
End of
month:
1929—June. 216 148 68| 1,037 52 95| 1,400| 4,037 2,019| 4,459 204 36 6| 2t 3747 2,356/ 2,333 23
1933—]June.| 1,998 1,998]...... 164 41 54 2,220| 4,031] 2,286 5,434 264 35 15} 151 346) 2,292 1,817 475
1939—Dec..| 2,484|; 2,484|...... 7 o1 11| 2,593|17,644{ 2,963t 7,598 2,409 634 397| 256 251111,65311 6,444} 5,209
1941—Dec..| 2,254| 2,254]...... 3 94| 10|l 2,361|22,737| 3,247]11,160] 2,215 867 774] 586 291]12,450)] 9,365( 3,085
1945-~Dec. . |24,262{119,410| 4,852 249 578 2|125,091/20,065] 4,339128,515] 2,287 977 862| 446 495115,915|( 14,457 1,458
1947—Dec.. |22,559|(22,559].. 85 535 1](23,181]22,754| 4,562128,868] 1,336 870 392| 569 563{17,899]| 16,400| 1,499
1948—Dec. .[23,333(|23,333]...... 223 541 1/124,097]24,244| 4,589(28,224] 1,325} 1,123 642| 547 59020,479%! 19,277} 1,202
1949—Dec. . [18,885({18,885[...... 78 534, 2{19,499 24,427 4,598|27,600| 1,312 821 767} 750 706]16,568([ 15,550| 1,018
1950-—Dec. . (20,778|{20,725 53 67| 1,368 3((22,216(22,706] 4,636(27,741] 1,293 668 895| 565 714]17,681i| 16,509| 1,172
1951—June. [22,982{122,932 50 53| 1,002 5/[24,043)21,756| 4,655|27,809| 1,281 317 870 392 765]19,020|| 18,604 416
Dec..|23,801(123 ,605 196 19 1,184 5{125,009{22,695| 4,709 29.206 1,270 247 526] 363 746120,056|| 19,667 389
1952—June.|22,906(|122, 764 142 59 581 5/23,551(23,346| 4,754(29,026] 1,283 333 548| 298 783(19,381|} 19,573] —192
Dec.. 24.697 24,034 663 156 967 4/(25,825]23,187| 4,812|30,433| 1,270 389 550| 455 777119,950|| 20,520 ~570
1953—June.|24,746||24,718 28 64| 601 3||25,414(22,463| 4,854|30,125| 1,259 132 527] 176 951(19,561| 19,459 102
Averages
of d
figures
Monthly: )
1952—Sept . [23,471]123,433 38 723 856 5(|125,055|23,343| 4,778{29,343] 1,275 326 766} 231 721120,514{| 19,736 778
Oct..|23,657/(23,644 13| 1,093 927 41125,681}23,340| 4,788)29,5551 1,276 550 688| 253 876120,611|| 19,963 648
Nov.|23,638|[23,527 11| 1,577 954 4{[26,172123,338| 4,796129,904] 1,277 591 689| 297 803120, 744|| 20,087 657
Dec..|24,400(|23,876 524| 1,633| 1,262 4(127,29923,276| 4,806{30,494] 1,271 569 745| 290 832{21,180|| 20,457 723
1953—Jan..|24,202|124,011 191} 1,372 1,008 4([26,586|23,101| 4,814)29,920{ 1,280 552 611| 405 775]20,958{} 20,251 707
Feb. .[23,918|(23,875 43f 1,336 822 4(/26,080(22,797] 4,821}29,718| 1,299 500 526| 336 800i20,520(| 19,882 638
Mar. [23,892](23,878 141 1,220 909 4/126,025(22,606] 4,825]29,752} 1,296 244 530} 378 841)20,416{| 19,828 588
Apr..[23,861([23,806 55) 1,184 843 4(125,892(22,562| 4,83229,782| 1,281 395 563| 397 861{20,007|} 19,472 53§
May.[23,973{|23,881 92 955 750 4(|25,682{22,557( 4,843|29,869 1,279 356 552( 350 779|19,897{i 19,306 591
June.|24,748(124,729 19 433 776 3|[25,960[22,514| 4,851(30,011] 1,273 52 566| 203 933)20,287} 19,499 788
July .124,955{124,943 12 428 737 31126,123[22,366] 4.853]30,165| 1,264 545 537| 239 939119,653|| 18,869 784
Aug..[25,000((24,974 26 658 660 3([26,322]22,226| 4,860130,167| 1,273 656 548| 376 861(19,526|1 18,882 644
Sept.. 25,168 25,097 71 468 771 3i[26,410]22,176| 4,867130,328 1,273 537 538| 354 871[19,552(1.......|....s
Woekmdmg
July .124,667(|124,658 9 441 662 3]|25,773122,480] 4,853|30,063) 1,264 144 551] 188 957/19,939}| 19,393 546
July 8. ...|24.,954{|24,902 52 409 721 3||26,087122,442| 4,854/|30,267} 1,262 413, 494 160 949|19,838|| 19,046 792
July 15..../24,964{24,964]...... 240 663 3(|25,870{22,402{ 4,853|30,257] 1,259 539 556 188 948|19,377|] 18,190 1,187
July 22....124,964|i24,964|...... 391 920 3(126,278122,354] 4,853|30,122] 1,268 629 548] 233 948|19,736|| 19,122 614
July 29....124,964||24,964|..... 624 678 3([26,269;22,276| 4,853|30,031 1,264 629 544| 356 931|19,644|| 19,046 598
Aug. 5....|24,964/||24,964]...... 628 606 3{[26,200j22,263{ 4,857(30,124] 1,269 563 563| 368 861119,572|| 18,981 591
Aug. 12....124,964(124,964|...... 847 572 3(i26,386{22,227] 4,858130,178} 1,273 657 539 349 860|19,616} 18,907 709
Aug. 19....[24,992(|24,967 25 752 806 3(]26,554{22,228( 4,859(30,181| 1,277 793 598| 391 860(19,541|] 18,895 646
Aug. 26....(25,014/(|24,989 25 496 659 3|126,172(22,228| 4,862{30,138{ 1,274 626 520} 402 861|19,441|| 18,818 623
Sept. 2....[25,073{/24,992 81 506 624 3!126,207122,185| 4,863]30,219) 1,272 592 518) 350 862119,442|| 18,840 602
Sept. 9....[25,137/|25,017 120 802 631 3|26,573]22,178| 4,866(30,376] 1,270 710 568| 382 860|19,450(| 18,751 699
Sept. 16....[25,195/|25,045 150 541 758 3|[26,496{22,178| 4,866{30,430] 1,270 422 558 395 866(19,600(| 18,844 756
Sept. 23....{25,142([25,125 17 2271 1,023 3||26,395(22,178; 4,868(30,294] 1,272 409 520] 247 882]19,818|| 18,900 918
Sept. 30....(25,229({25,229]...... 318 726 3{|26,276]22,171] 4,870)30,238} 1,280 615 510 400 882]19,393)) 18,831 562

1Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables.

2These figures are estimated

Back figures.—See Banking and Monetary 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]

MARGIN REQUIREMENTS 1
[Per cent of market value]

Nov. 1, 1933-| Feb. 1, 1935- | Effective

Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936
Savings deposits........ e 2% 24
Postal Savings deposits...... 2% 354

Other deposits payable:
In 6 months or more......
In 90 days to 6 months. ..
In less than 90 days......

25 244
2 2
2 1

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

WHW KW
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Mar. 30, J an. 17, | Effec.
Prescribed in accordance with 1949~ 1951 tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb. 20,
195 1953 1953
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 50 75 50
For short sales.......... heveeiees 50 75 50
Regulation U:
For loans by banks on stocks........ 50 75 50

!Regulations T and U limit the amount of credit that may be ex~
tended on a security by prescribing a maximum loan value, which is a
specxﬁed percentage of 1ts market value at the time of the extension; the

“‘margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p, 504,
and BULLETIN for March 1946, p. 295, February 1947, p. 162 and'
February 1953, p. 130.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum)

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances banks secured by direct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)) obligations of the U. §
Secs. 13 and 13a)t (last par. Sec. 13)

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Sept. 30 | beginning— rate Sept, 30 | beginning— rate Sept. 30 beginning— rate
2 Jan, 20, 1953 lgg 234 an. 20, 1953 23 3 Jan. 20, 1953 2
2 Jan. 16, 1953 1 2 an. 16, 1953 2 Jan. 16, 1953 2
2 Jan. 16, 1953 1 2 an. 16, 1953 2 23 Jan. 16, 1953 2

2 Jan. 16, 1953 1 2 an. 16, 1953 2 Aug. 17, 1953 2%
2 Jan, 23, 1953 1 2 an. 23, 1953 2;% 3 Jan. 23,1953 234

2 Jan, 16, 1953 1 2 an. 16, 1953 2 3% July 20, 1953 3
2 Jan. 16, 1953 1 2 an. 16, 1953 2 2% Aug. 13, 1948 2
2 Jan, 16, 1953 1 2 an. 16, 1953 2 3 May 18, 1953 2
2 Jan, 16, 1953 1 2 Jan. 16, 1953 2 3 Jan. 26, 1953 2
2 Jan. 16, 1953 1 2 Jan. 16, 1953 21 2% Jan, 16, 1953 2
2 Jan, 23, 1953 15 2 Jan. 23, 1953 Zig 3 Jan, 23, 1953 2
2 Jan. 20, 1953 1 2 Jan. 20, 1953 2 Jan. 20, 1953 2

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

NOTE.—Maximum maturities.

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

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

fimited to maximum maturities of 15 days; 4 months for advances under Sectior:i 10(b)

Back figures.—See B

Advances to individuals, partnerships, or corporations
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])

Rate on In effect be- Previous
Maturity Sept. 30 ginning— rate
1- 90days......ouuue 2% Jan. 16, 1953 1%
91-120 days. ...... e 24 Jan, 16, 1953 2
121-180days.......... .. 23 Jan, 16, 1953 2y

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

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
D COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years
[In effect September 30. Per cent per annum)

To industrial or
commercial To financing institutions
businesses
On discounts or
g:ie;f;: purchases
Bank On Oni Porti On ;
commit- ortion commit-
loans? | “ronts |for which| Re- ments
ingtitu- | maining
tion is portion
obligated

Boston. . 3-5 -1 3) Q] -134
New Vork b 3-5 —lg 2) ?) ;‘2—1;’
Philadelphia....] 234-§ -1 ) $) -1
Cleveland 2345 1 %) @ 158
Richmond 2145 | 343 1) @ | 7
Atlanta. . 285 | Gz | o ® | o813
Chieago 234-5 -1 25 234-5 2195 -1 i;
St. Louis 3-5 ﬁ—l 4 | 2-2Y4 1) ﬁ—l i
Minneapolis 3-54 -1 ;? ® ) -134
Kansas City 2%-5 ié—l 1) %) le-1ig
Dallas...... . 3-54 -13% 1) ® 03¢ 13
San Francisco...| 3-54% 34-1% 1) ® 614134

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.

8Charge of 14 per cent per annum is made on undisbursed portion

of loan.
f;Charge of 1{ per cent per annum is made on undisbursed portion
of loan.
Back figures.—See Banking and Monetary Statistics, Table 118, pp.
446-447.

Qcrossr 1953

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits !

dTimgt’
Effective date eposi
Central @l

of change re:ietrve Recsigve Cguntry nl::ml?e;

basys | banks anks nks)

1917—June 21. ..

1936—Aug. 16. .
1937—Mar, 1.
May 1.

1938—Apr. 16

1941—Nov. 1..
1942—Aug. 20,
Sept. 14.
Oct, 3.

1948—Feh. 27..
June 11.

Sept. 16.
Sept. 24.

Sept. ...
1951—]Jan.

1953—July 1
July

In effect Oct. 1, 19534....

22

19

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

2Requ1rement became effective at country banks.

3Requirement became effective at central reserve and reserve city
banks.

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, respectlvely, on time
deposits at all member banks, 3 and 6 per cent, respectlvely.
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MEMBER BANK RESERVES AND BORROWINGS
[Averages of daily figures. In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-

Month, or mem- 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! i New Chi- | bankas | banks?

York | cago | York | cago
Total reserves held: Excess reserves:
1952—June....... v....}| 20,140 || 5,324 { 1,317 | 7,785 | 5,714 709 338 -8 135 544
July. .. .| 20,536 || 5,474 } 1,365 | 7,911 | 5,786 609 -14 7 84 532
August. 20,306 ] 5,223 | 1,360 | 7,933 ! 5,790 649 1 129 513
1953—June. .. 20,287 || 5,155 | 1,320 | 7,933 | 5,878 787 128 4 164 491
July............ 19,653 |} 4,838 | 1,292 ] 7,808 | 5,713 784 53 5 130 597
August.......... 19,526 || 4,713 | 1,293 | 7,805 | 5,714 643 6 1 99 537
Aug. 19......... 19,541 || 4,695 | 1,286 | 7,820 | 5,740 647 7 —-11 92 559
Aug. 26......... 19,440 j| 4,671 | 1,295 | 7,782 | 5,693 621 11 11 86 513
Sept, 2......... 19,441 || 4,708 | 1,292 | 7,797 | 5,643 601 12 -5 121 473
Sept. 9......... 19,450 |t 4,645 | 1,288 | 7,761 ,756 700 7 1 127 565
Sept.16......... 19.600 || 4,689 | 1,287 | 7,797 | 5,827 756 14 (..., 11t 7631
Sept.23......... 19,818 |( 4,764 | 1,288 | 7,838 | 5,928 7930 72 2 144 »712
Borrowings at Federal
Required reserves:? Reserve Banks:

1952—June............ 19,431 | 5,286 | 1,325 | 7,649 | 5,170 579 169 23 278 109
uly............ 19,926 || 5,488 | 1,358 | 7,826 | 5,254 1,077 225 82 634 136
August.......... 19,657 || 5,218 | 1,359 { 7,804 | 5,277 1,032 227 41 581 183
1953—June.......... 19,499 || 5,028 | 1.316 | 7,769 | 5,387 4. 11 22 195 195
uly............ 18.868 || 4,786 | 1,288 | 7,678 | 5,117 418 12 40 245 121
August.. ....... 18,882 ) 4,706 | 1,292 | 7,706 | 5,177 650 53 79 365 154
Aug. 19. ... 18,895 || 4,688 | 1,297 | 7,728 | 5,181 742 58 122 408 154
Ang. 26..... 18.818 || 4,659 | 1,284 [ 7,695 | 5,180 489 14 23 307 145
Sept. 2......... 18,840 || 4,696 | 1,297 | 7,677 { 5,170 506 15 32 316 143
Sept. 9......... 18,751 || 4,638 | 1,287 | 7,635 | 5,191 802 77 98 469 158
Sept. 16......... ?18,843 |f 4,675 | 1,286 | 7,686 |»5,196 541 53 77 289 122
Sept.23......... 218,887 |} 4,691 | 1,286 | 7,694 |r5,216 227 2 12 142 71

? Preliminary.

1Weekly figures of excess reserves of all member banks and of country banks are estimates. Weekly figures of borrowings of all member
banks and of country banks may include small amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc.

2Reserve requirements were reduced in July 1953; see table on preceding page.

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-
Item mem- serve Coun- mem- serve Coun-
ber j city try ber city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago York cago
August 1953 August 1952
Gross demand deposits:

Total...........oo il 107,291 | 22,583 6,145 | 41,674 | 36,889 {105,077 || 23,022 5,943 | 40,347 | 35,765
Interbank............ ... ... ... 11,806 3,747 1,238 5,782 1,039 | 11,921 3,864 1,200 5,809 1,049
Other.........c. .o, 95,485 || 18,836 4,906 | 35,892 | 35,850 | 93,155 || 19,159 4,743 | 34,538 | 34,715

Net demand depositsZ. . ................... 94,241 20,734 5,547 | 36,170 | 31,790 § 92.473 | 21,226 5.375 | 35,139 | 30,734
Time deposits................ ..o L. 34,926 2,416 1,198 | 13,901 | 17,411 | 32,377 2,059 1,151 | 12,934 | 16,232
Demand balances due from domestic banks...| 6,013 37 119 1,871 3,987 5,968 40 122 1,822 3,984
Reserves with Federal Reserve Banks:

Total.......... . . N 19,526 4,713 1,293 7.805 5,714 { 20,306 5.223 1,360 7,933 5,790
Required?.. . ....| 18,882 4,706 1,292 7,706 5,177 | 19,657 5,218 1,359 7,804 5,277
Excess........covoviiiiiiiiii.. 643 6 1 99 537 649 5 1 129 513

Borrowings at Federal Reserve Banks........ 650 53 91 365 154 1,032 227 41 581 183

tAverages 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.

2Demands deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and.
demand balances due from domestic banks.

3Reserve requirements were reduced in July 1953; see table on preceding page.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures

End of month

Item 1953 1953 1952
Sept. 30 Sept. 23 Sept. 16 Sept. 9 Sept. 2 Sept. Aug. Sept.
Assets
Gold certificates. .........ccovvneennnn.. ....J20,071,104]20,121,101]20,120,103/20,140,101]20,130,102|20,071,104{20,195,103]21,451,602
Redemption fund for F. R. notes............ . 862,363 866,180 868,022 849,967 862,665 2,363 97,665 320
Total gold certificate reserves............. 20,933,467|20,987,281{20,988,125(20,990,068/20,992,767(20,933,467{20,992,768|22,146,922
Othercash...........oovviviiiiniininiinn., 344,110 348,178 339,162 308,054 334,941 344,110 337,150 323,534
Discounts and advances'
For member banks...............co00vunnn 329,347 227,888 310,767 490,873 391,434 329,347 342,849 431,544
For nonmember banks, ete.. ...............leeeeee oo i e e e 45,000
Industrialloans...................coviivun.. 2,968 2,975 2,657 2,784 2,710 2,968 2,773 4,465
U. S. Government securities:
Bought outright:
Bills.......coovviiiiiiii e e 1,943,312 1,893,312] 1,792,304] 1,742,304 1,722,304} 1,943,312} 1,697,304 397,200
Certificates:
Special............... ... R P o O e FS O S Y PO
Other......ovvvvunnnnn DN 5,851,541| 5,851,541 5,851,541| 4,995,716] 4,995,716] 5,851,541| 4,995,716/12,492,466
Notes. ..... et it 13,773,671|13,773,671|13,773,671113,773,671|13,773,671}113,773,671[13,773,671| 5,568,073
Bonds....... eererarrecireeaesaanas 3,666,150{ 3,666,150| 3,666,150] 4,521,975| 4,521,975| 3,666,150{ 4,521,975| 5,235,823
Total bought outright. .... Cheeeir e 25,234,674]25,184,674|25,083,666|25,033,666|25,013,666/25,234,67424,988,666|23,693,562
Held under repurchase agreement...........|..........|[.......... 123,350 92,500 53,000|.......... 74,500[..........
Total U. S. Government securities. .. ... 25,234,674]25,184,674{25,207,016|25,126,166{25,066,666|25,234,674|25,063,166/|23,693,562
Total loans and securities 25,566,989|25,415,537|25,520,440{25,619,823(25,460,810|25,566,989|25,408,788(24,174,571
Due from foreign banks. ... . 22 22 22 22 22 22 22 23
F. R, notes of other Banks. . . 198,242 207,520 192,793 166,475 172,901 198,242 181,457 176,019
Uncollected cashitems. ,.................. .| 3.843,878] 4,140,557| 4,850,014 3,248,002} 3,426,101| 3,843,878} 2,847,247 3,343,399
Bank premises.............. e, . 0,041 0,089 50,106 49,984 9,968 0,041 9,983 5,625
Other assets.,......... ettt 192,809 183,533 175,063 188,854 180,595 192,809 176,705 268,933
Total assets.........oovvevevnnnnnnnnn. 51,129,558 Si ,332,717152,115,725|50,571,282|50,618,105|51,129,558{49,994,120|50,479,026
Liabilities
gederail Reservenotes..........c.ooovvunns ..126,033,313/25,982,815126,087,004}26,173,941|25,975,399[26,033,313]25,983,424]25,215,340
eposits:
Member bank—reserve accounts. .... PPN 19,308,535[19,485,565[19,771,162]19,104,105{19,325,147]19,308,535]19,278,145|20,066,456
U. S. Treasurer—general account.......... . 2,404 18,890 55,990 573,537 40,684 2,404f 496,171 8,025
L L 1+ VS eraee e 512,255 543,180 507,148 568,948 538,257 512,255 524,203 706,988
Other. .. ooiviiiiiit i iiiiiitiineanaraas . 351,631 259,334 380,692 363,392 332,915 351,631 324,733 173,804
Total deposits. ...............coovvennn 20,814,82520,906,969(21 ,014,992(20,609,982|20,737,003]20,814,825|20,623,252|21,455,273
Deferred availability cash items. ............. 3,158,668| 3,327,900 3,906,819] 2,689,119] 2,816,193] 3,158,668| 2,298,336| 2,770,956
Other liabilities and accrued dividends......... 20,693 20,679 20,283 ,398 18,621 20,693 20,265 .
Total liabilities. . ....................... 50,027,499(50,238,363|51,029,098]49,492,440}49,547,216|50,027,499{48,925,277]49,458,025
Capital Accounts
Capital paidin. ....... .. 261,550 261,469 261,396 261,342 261,267 261,550 261,220 247,734
Surplus §Sectlon ) PO 584,676 584,676 584,676 584,676 584,676 584,676 584,676 538,342
Surplus (Section 13b) 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts ....................... 228,290 220,666 213,012 205,281 197,403 228,290 195,404, 207,382
Total liabilities and capital accounts. .....|51,129,558/51,332,717|52,115,725|50,571,282|50,618,105|51,129,558/49,994,120{50,479,026
Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent). . 44.7 44.8 44 .6 44 .9 44 .9 44 .7 45.0 47.5
Contmgent liability on acceptances purchased
for orei%n correspondents............. e 26,255 25,343 25,652 26,373 25,323 26,255 25,316 13,097
Industrial loan commitments...... [ .. 3,342 3,220 3,502 3,388 3,450 3,342 3,356 6,328
Maturity Distribution of Loans and U, S. Government Securities t
Discounts and advances—total............... 329,347 227,888 310,767 490,873 391,434 329,347 342,849 476,544
Within15days. .......ovvvviiieineiinnnan 316,337 212,364 287,967 469,275 368,600 316,337 321,953 345,981
16daysto90days.........coovvennninnnn. 13,010 15,515 22,761 21,537 22,729 13,010 20,746 130,545
91daystol year..........ooiviniiiiinnialnin. 9 39 61 105).......... 150 18
Industrial loans—total. . 2,968, 2,975 2,657 2,784 2,710 2,968 2,773 4,465
Within 15 days...... 840 1,491 1,234 556 637 840 598 495
16daysto90days.......oovvvnneennnnnn. 423 57 61 732 710 423 318 770
9t daystolyear..........c.ovvuunnenn 1,624 937 866 965 1,002 1,624 1,375 3,007
Over i yeartoSyears.................. . 81 490 496 531 361 81 482 193
U. S. Government securities—total 25,234,674125,184,674(25,207,016|25,126,166|25,066,666|25,234,674[25,063,166{23,693,562
Within 15 days..... 94,900 6,400 673,250} 1,344,925 1,225,825 ,900| 1,120,325{ 7,540,250
16 days to 90 days 8,940,162{ 8,848,662( 8,734,154| 8,837,454| 8,897,054] 8,940,162 1,507,304 348,700
91daystol year.......oovvvivnnnneninns .1 6,558,091 6,558,091 6,558,091] 5,702,266 5,702,266{ 6,558,091|13,194,016f 6,720,941
OverlyeartoSyears.................. ...] 6,452,264] 6,452,264) 6,452,264] 6,452,264 6,452,264 6,452,264 6,452,264| 5,941,352
OverSyearsto 10 years.......couueveevnes .| 1,374,400] 1,374,400| 1,374,400| 1,374,400| 1,374,400 1,374,400{ 1,374,400| 1,070,224
Over 10 years. ..... eeearaere i ... 1,414,857 1,414,857| 1,414,857 1,414,857| 1,414,857 1,414,857| 1,414,857 2,072,095

1Beginning Apr. 15, 1953, U. S. Government securities clagsified according to maturity date,
callable issues classified according to nearest call date.

cordance with maximum maturity of the agreements.

OcroBer 1953

During the period Jan. 3, 1951-Apr. 8, 1953,

Securities held under repurchase agreement are classified as maturing within 15 days in ac-
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1953

[In thousands of dollats]

. . . San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Item Total || Boston |  yiork | delphia | land mond | Atlanta | Chicago [ 105 | “apolis City | Dallas IZ{:C‘;'
Assets
gg(l-ld cel’t.iﬁcaftes(.i 20,071,10441,001,213| 5,557,128(1,201,136{1,775,255(1,051,769] 854,111{3,670,454; 784,695 458,036 769,531 699,647(2,248,129
emption fun
for F. R. notes. 862,363, 54,433 148,848 59,949 84,291 78,787 60,229 143,494 50,044} 25,816| 39,908 30,922 85,642
Total gold certifi-
cate reserves..|20,933,467(/1,055,646| 5,705,976[1,261,085(1,859,54611,130,556] 914,340|3,813,048| 834,739| 483,852f 809,439 730,569(2,333,771
Other cash..... . 344,110 ' 69,889 24,121 22,936 15,549 26,861 70,154 16,063 6,586 11,362 11,078 41,776
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 329,048 6,383 7,360 3,650, 9,350 26,748 32,800 79,250 3,310{ 24,725 38,515 13,470 83,485
Other......... 29901 .. oall . 2] PO D P P P N [ P 4 270} ...
Industrial loans. . 2,968.... ... ] it 2,152(........ 90 6241, ... ... et b 17 I I .
U.S. Government
securities:
Bought out-
H:light.é ..... 25,234,674((1,389,522| 6,496,112(1,520,490)2,142,146(1,496,416}1,290,728(4,361,359(1,061,648| 622,817}1,099,803|1,002,397(2,751,236
under
repurchase
agreement...|........ . oo cnn s e e e e e it Y R EE R I P F I P .
Total loans and
securities. . ... 25,566,989|1,395,907] 6,503,497]1,526,292)2,151,496(1,523,254|1,324,152{4,440,609|1,064,958| ©647,644(1,138,322|1,016,137|2,834,721
Due from foreign
........ 22 1 16 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks... 198,242 4,554 32,539 14,633 9,848 23,325 18,000 21,939 11,275 15,267 7,760 10,686 28,416
Uncollected cash
ftems......... 3,843,878} 283,712 759,355| 248,182} 346,896| 307,414 244,401| 626,673 171,358| 105,175 198,702| 165,567 386,443
Bank premises. .. ,041 5,050 7,091 4,439 4,539 4,778 ,631 6,74 2,914 1,031 2,167 598 7,060
Other assets..... 192,809 11,491 48,649 11,283 16,880 11,177 10,616} 32,204 7,808 4,757 9,051 8,057 20,836
Total assets..... 51,129,558(2,784,096|13,127,00213,090,037{4,412,143|3,016,054(2,542,002(9,012,273|2,109,116(1,264,313|2,176,804|1,942,693| 5,653,025
Liabilities
% R. notes...... 26,033,313(11,590,918] 5,709,343|1,840,668|2,419,115|1,838,762(1,390,530(5,025,762(1,182,367| 637,332{1,015,220| 740,231|2,643,065
eposits:
Member bk.—
Urgse’i‘ve accts.|19,308,535{ 774,526| 5,926,506 884,602)1,502,274| 786,896] 825,204|3,207,685| 679,705 461,792| 880,285 953,713(2,425,346
. 8, Treas.—
gen, acct.. .. 642,404 51,582 154,159 46,891 49,591 47,465 37,601 55,132 42,031 26,100| 46,064) 21,908 63,880
Foreign....... 512,255 30,543 2159,241 37,553] 46,064] 25,035 21,530 68,596 19,027 12,518 19,027 22,532 50,589
Other....... . 351,631 4,639 284,248 2,464 5,389 2,667 3,905 1,023 9,236 962 744 2,736 33,618
Total deposits. . .|20,814,825[; 861,290 6,524,154| 971,510{1,603,318( 862,063| 888,240|3,332,437| 749,999 501,372| 946,120(1,000,889(2,573,433
Deferred avail-
ability cash
items......... 3,158,668(| 261,670| 579,767| 195,442 286,421| 254,818{ 211,345| 497,548] 130,948 95,216{ 171,230 150,129{ 324,134
Other liabilities
and accrued
dividends. .... 20,693 1,253 6,372 1,149 2,127 912 881 3,236 762 651 769 712 1,869
Total liabilities. .{50,027,499((2,715,131112,819,636(3,008,769|4,310,981|2,956,555|2,490,996|8,858,983|2,064,0761,234,571{2,133,339!1,891,961!5,542,501
Capital
Accounts
Capital paid in. . 261,550 14,235 81,559 17,821 24,850 11,389 11,033 33,712 8,991 5,843 10,021 13,204 28,892
Surplus (Sec. 7).. 584,676 36,462 167,503 43,578 54,064 29,248 25,803 84,628 23,628 15,131 21,925 25,381 57,325
(S)u{lp]us (Se:llsb) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
ther capit:
accounts. ..... 228,299 15,257 50,985 15,380 21,242 15,513 13,408 33,521 11,900 7,695 10,382 10,840 22,167
Total liabilities
and capital
accounts...... §1,129,558||2,784,096(13,127,002|3,090,03714,412,143(3,016,054(2,542,002(9,012,273]2,109,116(1,264,313(2,176,804|1,942,693(5,653,025
Reserve ratio. ... 44.7%| 43.0% 46.6%| 44.8%| 46.2%| 41.9%| 40.1%| 45.6%| 43.29%| 42.5%| 41.3%| 42.0%} 44.7%
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents..,.. 26,255 1,602 37,745 1,969 2,415 1,313 1,129 3,597 998, 656 998 1,181 2,652
Industrial loan
commitments.. 33420 .o e 1,494 749 52 138, 31f..... eeens b:72:] SR R

1After deducting $16,000 participations of other Federal Reserve Banks,
3After deducting $352,994,000 participations of other Federal Reserve Banks,
8After deducting $18,510,000 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
Item 1953 1953 1952
Sept. 30 Sept. 23 Sept. 16 Sept. 9 Sept. 2 Sept. Aug. Sept.
F. R. notes outstanding (issued to Bank).......[27,107,943(27,107,644(27,213,183(27,121.,089(26,928,452|27,107,943|26,922,781(26,130,702
Collateral held against notes outstanding:

d certificates. .. ...ooiiiiiiiiiiiiii e 11,463,000{11,463,000(11,563,000{11,518,000{11,193,000{11,463,000(|11,993,000{13,204,000
Eligible paper. . ... ooviiiiiiniiiiiieierean 191,182 86,82 154,642 312,452 212,967 191,182 188,257 254,966
U. S. Government securities..... P 16,620,000{16,620,000|16,520,000(16,320,000{16,410,000|16,620,000{15,650,000{13,625,000

Total collateral. ......vivvneriinnnnennns 28,274,182|28,169,828(28,237,642|28,150,452(27,815,967|28,274,182{27,831,257|27,083,966

EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1953
[In thousands of dollars}
. : . San
New Phila- Cleve- Rich- s St. Minne-| Kansas
Item Total Boston York delphia tand mond Atlanta | Chicago Louis | apolis City Dallas Eirsg-
F. R. notes out-
standing (issued

CtonBankl) h ld ..127,107,943|i1,657,913| 5,938,279{1,917,611{2,508,574|1,911,947{1,451,599(5,162,008(1,252,458[650,544(1,049,667|780,326|2,827,017
ollateral held:

Gold certificates{11,463,000|| 640,000| 3,220,000| 745,000]1,000,000| 600,000| 385,000]2,400,000| 355,000{175,000! 280,000/283,000{1,380,000

Eligsibgopaper. . 191,182 6,385 7,360 6501, .. ... 26,748[. .. ...t 310 24,725 38,519|....... 80,485
U. S, Govt. se-

curities....... 16,620,0001|1,200,000| 2,900,000|1,200,000/1,550,600(1,350,000(1,100,000/2,900,000| 975,000{500,000| 800,000(525,000(1,620,000

Total collateral.. (28,274,182|(1,846,385| 6,127,360{1,948,650{2,550,000{1,976,748|1,485,000(5,300,000(1,333,310/699,725(1,118,519|808,000(3,080,485

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars)

P Partici~
Applications A A
p- ;s | pations
Date (last a&px;);eed proved | Loans C&’:&‘;t' of financ-
Wednesday but not out- out ing insti-
or last day com- [standing? st ndi-n tutions
of period) pleted! [(amount) ( 3“ ountg) out-
Num- | 5o 0¢ [(@mount) 2] standings
ber (amount)
544,961 320 1,995 1,644 1,086
565,913 4,577 554 8,309 2,670
586,726 945 1,387 7,434 4,869
615,653 335 995 1,643 1,990
629,326 539 2,178 2,288 2,947
651,389 4,819 2,632 3,754 3,745
710,931 3,513 4,6 6,036 | 11,985
748,451 2,142 4,690 6,152 | 10,128
752,042 1,370 4,496 6,327 ,978
757,277 1,601 4,311 3,720 7,174
762,620 1,351 3,868 4,044 7,010
766,492 1,638 3,921 3,210 3,289
1953
Jan. 31...( 3,754 | 770,541 2,513 3,895 3,176 3,236
Feb. 28...| 3,755 | 773,013 1,185 4,054 2,816 3,234
Mar. 31...| 3,756 6,461 1,188 3,678 2,756 3,193
Apr. 30...| 3,757 | 780,468 1,751 3,485 2,866 3,131
May 31...| 3,758 | 784,246 1,698 3,706 2,671 3,141
June 30...; 3,758 | 788,058 1,646 3,223 3,142 3,141
July 31...( 3,759 | 790,798 1,162 3,292 3,304 3,129
Aug. 31...| 3,760 | 793,196 1,492 2,801 3,355 2,955

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

2Includes industrial loans past due 3 months or more, which are not
included in industrial loans outstanding in weekly statement of con-
dition of Federal Reserve Banks.

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vangefj, and applications for loans and commitments withdrawn or
expired.

LOANS GUARANTEED THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding a]\)railable to
orrowers
Date P under guar-
ortion | antee agree-
I\{)ue?l‘ Amount a%%tua;llt guaran- ments
teed outstanding
1950
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Mar. 31... 254 300,955 68,833 56,973 47,822
June 30... 484 654,893| 252,100 209,465 276,702
Sept. 30... 729 | 1,154,942 492,167 400,652 450,013
Dec. 31... 854 | 1,395,444! 675,459 546,597 472,827
1952
Mar. 31... 971 | 1,677,786 836,739 672.974 467,392
June 30...] 1,050 | 1,867,643 883,262 703,774 615.139
July 31.. 1,066 | 1,922,388| 909,688 726.452 648,065
Aug. 31.. 1,092 | 2,023.403| 907,899 725.943 692,067
Sept. 30...{ 1,113 | 2,052,327 922,129 736,833 656,995
Oct, 31.. 1,130 | 2,069,697| 993,856 811,132 591,762
Nov. 30...| 1,143 | 2,081,888 989,678 811,117 600,304
Dec. 31...] 1,159 | 2,124,123 979,428 803,132 586,303
1933
Jan. 31 1,173 | 2,147,953 984,295 808,986 578,061
Febh, 28 1,188 | 2,170,443| 999,794 822,257 548,916
Mar. 31 1,204 | 2,190,643|1,023,666 838.704 520,517
Apr. 30 1,212 | 2,211,201] 972,193 801,945 469,324
May 31 1,221 | 2,258,011] 957,54t 792,015 469,048
June 30 1,237 | 2,283,755 906,584 748,691 487,928
July 31 1,244 | 2,292,777| 891,865 736,723 482,394
Aug. 31 1,259 | 2,301,987] 868,274 716,618 444,265

No1e,—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreement outstanding represents amounts
repaid, guarantees authorized but nat completed, and authorizations

Ocrtoper 1953

expired or withdrawn.
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FBRES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950
[In effect September 30!

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

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
T0o0rless.......coovvvivnnnnn 10 10
T 15 15
80, ... i 20 20
85, e 25 28
90, . e 30 30
L L 35 35
Over95..........ooeeen.... 40-50 40-50

Maximum Rates Financing Institutions May Charge Borrowers
[Per cent per annum]

Interest rate RO . S 5
Commitment rate

BANK

POSTAL SAVINGS SYSTEM
[In millions of dollars)]

Assets
s Cash | U. S
itors’ as .

End of month - in Govern- reCs:xs’ee

ances ! Total deposi- | ment funds,

tory securi- etet "

banks ties g

1945—December....| 2,933 3,022 6 2,837 179
1946—December....| 3,284 ,387 6 3,182 200
1947—December. 3,417 3,525 6 ,308 212
1948—December. 3,330 | 3,449 7 3,244 198
1949—December. 3,188 3,312 7 3,118 187
1950—December....| 2,924 3,045 11 2,868 166
1951—December....| 2,705 2,835 28 2.644 162

1952—August
September
October.

?Preliminary,

1Qutstanding principal, represented by certificates of deposit.

3Includes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables.

Back figures.—See Banking and Monetary Statistics. p. $19: for
description, see p. 508 in the same publication.

DEBITS AND DEPOSIT TURNOVER

{Debits in millions of dollars]

Debits to total demand and time deposit
accounts, except interbank accounts

Annual rate of turnover of total
deposits except interbank deposits

(old series) (old series)
Year or month
Total, all New 140 Other New Other
reporting York other reporting York reporting
centers City! centers! centers City centers
1,425,074 . 405,929 599,639 119,506 21.0 11.9
1,249,630 449,002 667,934 132,695 23.6 12.9
1,231,053 452,897 648,976 129,179 24.1 12.4
1,403,752 513,970 742,458 147,324 26.6 13.4
1,577,857 551,889 854,050 171,917 26.9 14.5
1,692,136 615,670 895,906 180,560 28.7 14.4

Debits to demand deposit accounts,
except interbank and U, S. Government accounts

Annual rate of turnover of demand
deposits except interbank and U. S.

(new series) Government deposits (new series)

Total, all New 6 Other New 6 Other

reporting York other reporting York other reporting

centers City centers? centers3 City centers? centers?
1952..... et et i it i, 1,643,130 597,815 349,904 695,411 34.4 24.1 18.4
1952-—August....... et e e 122,200 42,778 25,550 53,873 29.6 20.8 16.9
September 136,067 49,131 28,611 58,328 35.4 24.3 18.9
October. . ... 150,486 54,893 32,322 63,271 36.4 25.0 18.6
November 127,665 44,209 27,064 56,392 34.1 24.1 19.2
mber. . ... 165,140 63,091 35,179 66,871 41.8 26.9 19.8
1953—January......coovniii i 145,988 52,048 31,660 62,281 34.3 23.9 18.4
February 129,319 45,749 28,126 55,443 35.1 24.4 18.9
March. . 153,511 53,898 35,339 64,274 37.1 28.3 19.4
April 145,740 52,038 32,742 60,961 35.4 26.0 18.4
May....ooovvnnn e 142,167 50,255 32,283 59,630 35.6 25.5 18.8
June. ...l .. 154,098 56,623 33,807 63,668 38.9 25.9 19.3
148,128 51,799 32,683 63,646 36.0 25.0 19.2
134,589 45,516 29,958 59,1158 32.2 23.0 17.8

1National series, now discontinued, for which debit figures are available 1919-52,
2Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

3In the new series there are 338 “other” reporting centers.
1950; and 201 beginning January 1951.)

(Old series included 193 centers, 1942-November 1947; 192, December 1947~

NoOTR.—As described in the article on pp. 355-357 of the BULLETIN for April 1953 the monthly series of bank debits has been revised.
Revised figures beginning January 1952 were published in the BULLETIN for May 1953, p. 486; data for 1943-51 are being compiled and will be

published later.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

[Outside Treasury and Federal Reserve Banks,

In millions of dollars)

Total Coin and small denomination currency 2 Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion! Total |} Coin | 381 $2 $5 $10 $20 | Total || $50 | $100 | $500 {$1,000/$5,000i{$10,000|
1939.........0ae 590 559 36 11,019 11,772 (1,576 |2,048 460 019 191 4258 20 32 2
1940, ............. 648 610 39 11,129 |2,021 (1,800 |2,489 538 (1,112 227 523 30 60 4
1941........... 751 695 44 1,355 [2,731 (2,545 |3,044 724 1,433 261 556 24 46 4
1042, ............ 880 801 55 11,693 {4,051 14,096 |3,837 |11,019 1,910 287 586 9 25 3
1943, ... ... ...l 1,019 909 70 1,973 (5,194 [5,705 5,580 (/1,481 2,912 407 749 9 22 2
1944......... . 1,156 987 81 |2,150 5,983 (7,224 |7,730 |[1,996 |4,153 555 990 10 24 3
1945. ..., ... ... 1,274 1,039 73 2,313 |6,782 19,201 (7,834 |[2,327 (4,220 454 801 7 24 2
1946.............. 1,361 {1,029 67 2,173 16,497 {9,310 (8,518 |[2,492 [4,771 438 783 8 26 3
1947........ PR 1,404 |1,048 65 |2,110 |6,275 {9,119 (8,850 {2,548 [5,070 428 782 5 17 3
1948.............. 1,464 |1,049 | 64 |2,047 (6,060 {8,846 (8,698 12,4904 [5,074 | 400 | 707 5 17 3
1949, ............ 1,484 1,066 62 (2,004 |5,897 [8,512 |8,578 ||2,435 5,056 382 689 4 11 3
1950, .. ..ooivnnnns 1,554 |1,113 64 [2,049 |5,998 {8,529 (8,438 |[2,422 |5,043 368 588 4 12 2
1951........... 1,654 1,182 67 |2,120 {6,329 [9,177 (8,678 |2,544 |5,207 355 556 4 12 2
1952—~August. .... 1,695 1,140 67 12,062 16,376 {9,319 (8,635 ||2,551 (5,211 342 519 4 8 2
September. . .[29.419 120,739 ||1,705 }1,164 68 [2,070 {6,368 (9,365 [8,682 [2,559 (5,252 342 517 4 8 2
October. . ... 29,644 {20,897 {1,722 1,175 68 [2,074 {6,405 (9,453 (8,749 (2,577 {5,304 342 514 4 8 2
November...|30.236 |21,392 |i1,739 (1,199 69 12,123 (6,6 9,661 (8,846 |[2,612 |5,367 342 513 4 8 2
December. . .}30,433 [[21,450 (1,750 {1,228 71 |2,143 6,561 (9,696 |8,985 {2,669 [5,447 343 512 4 10 2
1953—January.....|29,691 (20,799 {|1,721 {1,157 69 |2,051 16,359 (9,442 8,894 {2,634 (5,399 341 508 4 8 2
February....|29,793 (20,918 }i1,725 11,158 68 [2,052 16,432 (9,483 |8,877 {12,629 (5,390 340 507 4 8 2
9,754 (20,896 ![1,737 (1,165 67 [2,048 {6,418 (9,462 (8,859 12,621 (5,383 339 505 3 8 1
29,843 [120,979 {1,747 {1,163 68 12,056 {6,448 /9,497 18,865 [2,623 |5,388 339 503 4 8 1
29,951 [|21,085 §[1,755 [1,172 69 12,065 |6,482 {9,542 (8,867 |[2,627 [5,388 338 502 4 8 1
30,125 {|21,243 j[1,766 {1,176 69 12,071 16,527 19,635 |8.883 |(2,645 {5,391 337 499 4 8 1
30,120 {[21,237 1,769 {1,171 70 |2,055 |6,511 {9,660 (8,885 |[2,646 |5,396 335 496 4 8 1
I30,248 21,331 [j1,778 (1,182 70 {2,061 |6,531 {9,709 (8,918 |{2,655 |5,423 334 494 4 8 2

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d ’Inclu(ciles unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.
3Paper currency only; $1 silver coins reported under coin.

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

{On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation !
Money
Total out- held by
s{anding. As security)| F I:‘ior . gederal
Aug. 31, against ederal eserve : , X
1953 gold and Trs::kllxry Reserve | Banksand Alllg‘sgl' I ullgsgl. x‘igsg 1,
silver Banksand | agents
certificates agents
Gold. ..ot 22,178 21.029 2993
Gold certificates. ......... ... .o 21,029 ... |l
Federal Reserve notes.......................... 26,923 f|.......... 64
Treasury currency—total. ...................... 4,867 32.379 56
Standard silver dollars. . . .................. 492 249 34
Silver bullion. .. ........ . ...l 2,130 2130 ...
Silver certificates and Treasury notes of 1890..| 32,379 ||..........|....... ...
Subsidiary silver coin. .. ................... 1.204 {j.......... 17
Minorcoin. ........oooviiiiiii i 421 ..o 1
United States notes........................ 347 ... 3
Federal Reserve Bank notes. ... ............ 199 ... (%)
National Bank notes. ...................... 73 4. 8)
Total—Aug. 31,1953 . ..... ... ... ... ... ... .... 4y 23.408 1.269
July 31,1953, ... ... .. ... O] 23.5009 1.263
Aug. 31,1952, ... e ) 24,544 1,269

1Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 1057,

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

3To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding.

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

NOTE.~—~There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890--$156,039.431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula-
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a
redemption fund, are counted as reserve. ‘*‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS§1

[Figures partly estimated except on call dates.

In millions of dollars])

Assets Liabilities
and Capital
i Total
Bank credit assets,
net— .
Date Treas- U. S. Government obligations ;{:’g?ﬂ Total C:ghtal
Gold ury ities || deposits| mise.
cur- Loans Com- Other and an ac-
rency | Total net mercial | Federal secu- || capital, i| currency| counts,
Total and [Reserve | Other | Tities net net
savings [ Banks
banks
1929—June 29 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—]June 30 03 2,286 | 42,148 | 21,957 | 10,328 8,199 1,998 131 ,863 || 48,465 || 42,029 6,436
1939-~Dec. 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 {| 75,171 || 68,359 6,812
1941—Dec. 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945-~Dec. 4,339 {167,381 || 30,387 (128,417 ||101,288 | 24,262 2,867 8,577 {|191.785 (/180,806 | 10,979
1947—Dec. 4,562 (160,832 || 43,023 [107,086 || 81,199 | 22,559 3,328 | 10,723 {188,148 |{175,348 | 12,800
1948—Dec. 4,589 160,457 || 48,341 |100,694 4,097 | 23,333 3,264 | 11,422 ||189,290 }|176,121 | 13,168
1949—-Dec. 4,598 |162,681 || 49,604 [100,456 || 78,433 | 18,885 3,138 { 12,621 ||191,706 [|177,313 | 14,392
1950—Dec. 4,636 |171,667 || 60,366 | 96,560 || 72,894 { 20,778 2,888 | 14,741 {[199,009 |{184,385 | 14,624
1951—June 4,655 (173,447 |} 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 [{199,858 {|185,038 { 14,820
Dec. 3 4,706 (181,323 [| 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 (208,724 {193,404 | 15,320
1952—June 4,754 (182,986 || 69,712 { 96,266 || 70,783 | 22,906 2,577 | 17,002 |{211,080 {194,960 | 16,120
Aug. 4,800 |185,300 || 70,500 | 97,300 || 71,700 | 23,100 2,600 | 17,500 (213,400 |[197,000 | 16,400
Sept. 4,800 [186,500 || 71,600 | 97,600 | 71,300 | 23,700 2,600 | 17,400 ({214,600 ||197,900 | 16,700
Oct. 4,800 (188,900 |{ 72,900 | 98,600 || 72,400 | 23,600 2,600 | 17,300 {217,000 (199,900 | 17,100
Nov. 4,800 {191,500 || 74,300 | 99,900 || 73,600 | 23,800 2,600 ! 17,300 (1219,600 |[202,700 { 16,900
Dec. 4,812 {192,866 i 75,484 [100,008 || 72,740 | 24,697 2,571 | 17,374 {|220,865 (204,220 | 16,647
1953~ Jan. 4,800 |191,200 || 74,900 | 98,800 || 72,300 | 24,000 2,600 | 17,500 (219,000 |[202,100 | 16,900
Feb. 2 4,800 {190,300 || 75,000 | 97,800 |i 71,400 | 23,900 2,500 | 17,500 {[217,800 ||201,000 | 16,800
Mar. 4,800 {190,200 |} 76,000 | 96,400 || 70,000 | 23,900 2,500 | 17,800 {[217,600 |[200,600 | 17,000
Apr. 4,800 (189,000 || 76,500 { 94,700 || 68,400 | 23,800 2,500 | 17,800 |[216,400 |[199,100 | 17,300
May 4,800 1188,900 1| 76,600 | 94,400 [} 67,800 | 24,100 2,500 | 17,800 |[216,200 {l199,100 | 17,200
June 4,854 1190,277 {| 77,071 | 95,350 |} 68,108 | 24,746 2,496 | 17,856 (217,594 ({200,360 | 17,234
July 4,900 1195,500 || 77,400 [100,200 | 72,700 | 25,000 2,500 | 18,000 |[222,700 {205,100 | 17,600
Aug. 4,900 195,400 || 77,700 | 99,600 || 72,100 | 25,000 2,500 | 18,200 ||222,500 {204,800 | 17,700
Depostts and Currency
U. 8. Government balances Deposits adjusted and currency
Date Fg;;lﬁn At com- Time deposits3
Total deposits,| Treas- | mercial F ‘3‘ 1 D d Cur-
net ury and | L€ | Total [fl€mang Com- | Mutual | Postal | rency
cash | savings Beseli{ve eposits3| Total || mereial | savings | Savings ‘i;‘m e
banks anks banks | banks4 | System | Pan
1929—June 29..........| 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933—June 30.......... 42,029 50 264 852 35 { 40,828 |t 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 30..........| 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dee. 31..... Le...| 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.... ...|180,806 2,141 2,287 | 24,608 977 (150,793 {| 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1947—Dec. 31.... 175,348 1,682 1,336 1,452 870 1170,008 || 87,121 | 56,411 || 35,249 [ 17,746 3,416 | 26,476
1948—Dec. 31 176,121 2,103 1,325 2,451 1,123 {169,119 | 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—Dec. 31 177,313 2.150 1,312 3,249 821 1169,781 {} 85,750 | 58,616 |} 36,146 | 19,273 3,197 | 25,415
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—June 30 185,038 2,424 1,281 6,332 317 [174,684 || 88,960 | 59,948 || 36,781 | 20,382 2,785 | 25,776
Dec. 31.. ..1193,404 2,279 1,279 3,615 247 185,984 || 98,234 | 61,447 || 37,859 | 20,887 2,701 | 26,303
1952—June 30..... . .1194,960 2,319 1,283 6,121 333 (184,904 || 94,754 | 63,676 || 39,302 | 21,755 2,619 | 26,474
Aug. 27.......... 197,000 2,600 1,300 6,200 700 1186,200 j| 95,800 | 64,100 )| 39,600 | 22,000 2,600 | 26,300
Sept.24.......... 197,900 2,500 1,300 6,500 300 (187,400 || 96,400 | 64,500 {| 39,800 [ 22,200 2,600 [ 26,600
Oct. 29........../199,900 2,500 1,300 5,300 600 (190,200 || 98,600 | 64,200 || 40,100 | 22,200 2,600 | 26,700
Nov. 26........,.1202,700 2,500 1,300 7,000 300 191,600 [| 99,400 | 64,800 || 40,000 | 22,300 2,600 | 27,400
Dec. 31........ ..[204,220 2,501 1,270 5,259 389 (194,801 }|101,508 | 65,799 {| 40,666 | 22,586 2,547 | 27,494
1953—Jan. 28.......... 202,100 2,500 1,300 4,200 700 |193,300 [}100,500 | 66,100 || 40,700 | 22,800 2,500 | 26,800
Feb, 25...... .e..]201,000 2,300 1,300 5,400 400 {191,600 || 98,300 | 66,400 || 41,000 | 22,900 2,500 | 26,900
Mar. 25..........|200,600 2,400 1,300 5,800 *) (191,000 j| 97,400 | 66,800 i| 41,200 | 23,100 2,500 { 26,900
Apr. 29..........|199,100 2,400 1,300 2,900 400 {192,200 || 98,000 | 67,200 || 41,500 | 23,300 2,500 | 27,000
May 27..........[199,100 2,400 1,300 2,900 400 (192,100 }| 97,500 | 67,600 |} 41,700 [ 23,400 2,500 | 27,000
June 30........ «+]200,360 2,467 1,259 3,942 132 (192,560 || 96,898 | 68,293 | 42,245 | 23,589 2,459 | 27,369
July 292 r, .. .....}205,100 2.500 1,300 7.500 800 (193,000 || 97.400 | 68,400 || 42,300 | 23,700 2,400 | 27,200
Aug. 267, ........ 204,800 2,400 1,300 7,000 700 193,400 }| 97,500 | 68,700 || 42,500 | 23,800 2,400 | 27,300
? Preliminary. r Revised.

1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. .
2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

3Excludes 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.

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

8Less than 50 million dollars.

The composition of a few items differs

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

in the monthly Chart Book excludes “Foreign bank deposits, net’* and *Treasury cash.”

million dollars and may not add to the totals.
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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]

Loans and investments Deposits
Investments Other
Class of bank Cash Toittall Nun;ber
and date Total || Lo U. S. assets ! Total2 || Inter- acomunts| banks
ota ans Govern- | Other ota bank! D
Total ment secu- ma:d Time
obliga- rities
tions
All banks:

1939—Dec. 50,884 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941-——Dec. 61,126} 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 |{ 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 3 140,227|| 30,362 |109,865 |(101,288 8,577 | 35,415 (165,612 || 14,065 (105,935 | 45,613 | 10,542 | 14,553
1947-~Dec. 134,924|) 43,002 | 91,923 || 81,199 | 10,723 | 38,388 |161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948-—Dec. 133,693|| 48,174 | 85,519 || 74,097 | 11,422 | 39,474 161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec. 31 140,598|! 49,544 | 91,054 || 78,433 | 12,621 | 36,522 {164,467 || 12,710 | 96,156 { 55,601 | 13,088 | 14,687
1950—Dec, 148,021} 60,386 | 87,635 1 72,894 | 14,741 § 41,086 (175,296 |; 14,039 1104,744 | 56,513 ; 13,837 | 14,650
1951—Dec. 154,869i 67,608 | 87,261 || 71,343 15.918 45,531 (185,756 || 15,087 ]111,644 | 59,025 | 14,623 | 14,618
1952-—June 157.528|| 69.742 | 87,786 || 70,783 | 17,002 | 41,667 |184.130 {| 13,513 |109,247 | 61,369 | 15,039 | 14,599
Aug. 160,100 70,970 | 89,130 || 71,670 { 17,460 | 39,160 |182,770 || 12,890 |108,020 | 61,860 | 15,070 | 14,603

Dec. 165,626|| 75,512 | 90,114 || 72,740 | 17,374 | 45,584 195,552 15,321 [116,633 | 63,598 | 15,367 | 14,575
1953—Mar. 164,610[1 76,820 | 87,790 || 70,040 | 17,750 | 40,300 [187,660 || 12,900 |110,110 | 64,650 | 15,490 | 14,556
Apr. 163,310(} 77,110 { 86,200 || 68,400 | 17,800 | 39,410 (185,460 || 12,690 107,740 { 65,030 | 15,570 | 14,546

May 27...... 163,100(| 77,420 | 85,680 {| 67,840 | 17,840 | 39,240 (185,030 || 12,650 |106,960 | 65,420 | 15,680 | 14,546

June 30......| 163,082|| 77,117 | 85,965 || 68,108 | 17,856 | 42,023 189,159 || 13,600 (109,389 | 66,170 | 15,791 | 14,537

July 29»r, . | 168,500 77,850 | 90,650 {[ 72,700 | 17,950 | 39,230 |190,620 || 12,960 [111,320 | 66,340 | 15,810 | 14,534

Aug. 267, .. .. 168,590|| 78,370 | 90,220 {[ 72,070 | 18,150 | 39,060 |190,350 (| 12,920 |110,850 | 66,580 | 15,890 | 14,532

All commercial banks-

1939—Dec. 40,668]1 17,238 | 23,430 | 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941——-Dec 50,746|| 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 124,019{| 26,083 | 97,936 [ 90,606 7,331 | 34,806 |150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1947—Dec. 116,284|(| 38,057 | 78,226 i 69,221 9,006 | 37,502 (144,103 (| 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948—Dec. 114,298(| 42,488 | 71,811 (| 62,622 9,189 | 38,596 (142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35,650 {145,174 || 12,709 { 96,136 | 36,328 | 10,967 | 14,156
1950—Dec. 126,675(| 52,249 | 74,426 || 62,027 § 12,399 { 40,289 155,265 {| 14,039 (104,723 | 36,503 | 11,590 ( 14,121
1951—Dec. 3 132,610(| 57,746 | 74,863 || 61,524 13.339 44,645 (164,840 !| 15,086 |111.618 | 38,137 | 12.216 | 14,089
1952—June 134.437|| 59,233 | 75,204 || 61.178 | 14.026 | 40.702 1627348 13,512 (109,222 { 39,614 | 12,601 | 14,070
Aug. 136,550(} 60,210 | 76,340 {| 61,960 | 14,380 | 38,380 (160,770 || 12,890 (107,990 | 39,890 | 12,630 | 14,074
Dec, 3 141,624t 64,163 | 77,461 |i 63,318 | 14,143 | 44,666 |172,931 || 15,319 /116,600 | 41,012 | 12,888 | 14,046
1953—Mar. 140,0001| 65,170 | 74,830 || 60,520 | 14,310 | 39,420 [164,530 {| 12,900 {110,080 | 41,550 | 12,980 | 14,028
Apr, 138,520|| 65,280 | 73,240 || 58,890 | 14,350 | 38,560 {162,180 {| 12,690 {107,710 | 41,780 | 13,070 | 14,018
May 138,100)| 65,440 | 72,660 || 58,310 | 14,350 | 38,450 |161,630 [ 12,650 106,930 42,050 | 13,180 | 14,018
June 137,957 65,025 | 72,932 || 58,644 | 14,287 | 41,156 |165,531 |} 13,598 |109,352 | 42,581 | 13,275 | 14,009
Juty 143,190|[ 65,630 | 77,560 || 63,220 | 14,340 | 38,420 |166.880 |} 12,960 |111,290 | 42,630 | 13,290 | 14,006
Aug. 143,130|| 66,040 | 77,090 {| 62,590 14,500 38,260 {166,520 | 12,920 (110,810 | 42,790 | 13,350 | 14,004

All member banks:

1939-—Dec. 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 22,775 | 84,408 || 78,338 6,070 | 29.845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1947—Dec. 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 36,060 | 59,556 || 52,154 7,402 | 34,203 |121,362 || 11,641 | 80,881 { 28,840 8,801 6,918
1949—Dec. 36,230 | 65,297 || 56,883 8,414 | 31,317 (123,885 |} 12,097 | 82,628 | 29,160 9,174 6,892
1950—Dec. 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 |{ 13,447 | 90,306 | 29,336 9,695 6,873
1951 —Dec. 49,561 | 62,687 || 51,621 | 11,065 | 39,252 |141,018 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—June 50,526 | 62,976 || S1.261 | 11,715 | 36,046 |138,769 || 12,812 | 94,169 | 31.788 | 10,526 6,815
Aug. 51,331 | 63,889 |{ 51,839 | 12,050 | 33,730 |136,873 12,215 | 92,687 | 31,970 | 10,549 6,810
Dec. : 55,034 | 64,514 |} 52,763 | 11,751 | 39,255 |147,527 || 14,617 {100,020 | 32,890 | 10,761 6,798
1953—Mar. 55,864 | 62,030 50,117 11.913 34,704 1139,911 12,308 | 94,320 | 33,283 | 10,839 6,776
Apr. N 55,868 | 60,509 i} 48,549 | 11,960 | 34,017 {137,738 || 12,116 | 92,148 | 33,474 | 10,906 6,769
May 27......| 115,922|[ 56,006 | 59,916 || 47,982 | 11,934 | 33,936 {137,209 12,083 91,459 | 33,667 | 11,000 6,771
June 30. ... .. 115,789|| 55,613 | 60,176 |j 48,318 | 11,858 | 36,467 |140,830 || 12,933 | 93,780 | 34,117 | 11,070 6,765
July 2927, . | 120,546} 56,128 | 64,418 || 52,500 | 11,918 | 33,883 |141,914 12,318 | 95,474 | 34,122 | 11,077 6,762
Aug. 269, . ... 120,398} 56,491 | 63,907 }| 51,859 | 12,048 | 33,730 |141,507 12,278 { 94,995 | 34,234 | 11,116 6,759
All mutual savings
banks:
1939—Dec. 30 ... 10,216/ 4,927 5,289 3,10t 2,188 818 | 10,524 {........ 3| 10,521 1,309 551
1941—Dec. 10,379|| 4,901 5,478 3,704 1,774 793 | 10,533 veseann 6 | 10,527 1,241 548
1945—Dec. 16,208| 4,279 | 11,928 || 10,682 1,246 609 | 15,385 veens 14 { 15,371 1,592 542
1947—Dec. 18,641|| 4,944 | 13,696 | 11,978 1,718 886 | 17,763 17 | 17,745 1,889 533
1948—Dec. 19.395|| 5,686 | 13,709 || 11,476 2,233 878 | 18,405 1 17 { 18,387 1,999 532
1949—Dec. 20,400/ 6,578 | 13,822 || 11,428 2,394 873 | 19,293 eneens 20 | 19,273 2,122 531
1950—Dec, 30 21,346) 8,137 | 13,209 (| 10,868 2,342 797 | 20,031 cevee 22 | 20,009 2,247 529
1951—Dec, 22,259} 9,862 | 12.398 9.819 2,579 886 | 20,915 2 26 | 20,888 2.407 529
1952—June 23.091(| 10,509 | 12,582 9,606 2,976 966 | 21,782 2 26 | 21,755 2,438 529
Aug. 23,550|| 10,760 | 12,790 9,710 3,080 780 | 22,000 2 30 | 21,970 2,440 529
Dec. 24,003} 11,349 | 12,654 9,422 3.231 918 | 22,621 2 33 | 22,586 2,479 529
1953—Mar. 24,610} 11,650 | 12,960 9,520 3,440 880 | 23,130 2 30 | 23,100 2,510 528
Apr. 24,790} 11,830 | 12,960 9,510 3,450 850 23,280 2 30 [ 23,250 2,500 528
May 25,000{ 11,980 | 13,020 9,530 3,490 790 | 23,400 2 30 | 23,370 2,500 528
June 25,1241 12,091 | 13,033 9,464 3,569 867 | 23,628 3 37 | 23,589 2,516 528
July ....] 25,310 12,220 | 13,090 9,480 3,610 810 | 23,740 3 30 23,710 2,520 528
Aug. 26» 25,460|! 12,330 | 13,130 9,480 3,650 800 | 23,830 3 40 | 23,790 2,540 528
? Preliminary. r Revised.
* “All banks” comprise ‘all commercial banks’* and ‘‘all mutual savings banks.” *All commercial banks" comprise *‘all nonmember com-

mercial banks" and ‘‘all member banks” with exceptlon of three mutual savings banks that became members in 1941, Stock savings banks and
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia-
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership,
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc.

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

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Cowfinued

[Figures partly estimated except on call dates. Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Class of bank Cash yotal | Number
and date Total || L U.S. assets! Total? || Inter accounts| banks
o oans Govern-| Other a bank? De-
Total ment secu- mand Time
obliga- | rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30......| 9,339 3,296 | 6,043 4,772 1,272 | 6,703 | 14,509 4,238 | 9,533 736 1,592 36
1941-—Dec. 31......| 12,89 4,072 | 8,823 7,265 1,559 1 6,637 | 17,932 4,207 | 12,917 807 ,648 36
1945—Dec. 31......] 26,143 7.334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 31......} 20,393 7,179 | 13,214 {] 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31......] 18,759 8,048 | 10,712 9,649 | 1,063 | 7,758 | 24,024 4,213 | 18,131 1,680 | 2,306 35
1949—Dec. 31......{ 19,583 7.550 | 12,033 (| 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—Dec. 30......| 20,612 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—~Dec. 31......| 21,379 || 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—June 30......} 21,710 || 11,268 | 10,442 8.212 2,231 8.135 | 26,745 4,639 | 20.311 1.795 .460 22
Aug. 27...... 21,325 || 11,142 | 10,183 7,839 2,344 6,769 | 24,746 4,102 | 18,957 1,687 2,473 22
Dec. 31...... 22,130 || 12,376 9,754 7,678 2,076 8.419 | 27,309 4,965 | 20,504 1.840 2,505 22
1953-—~Mar. 25......] 21,185 || 12,335 8,850 6,717 2,133 7,227 | 24,942 4,292 | 18,773 1,877 2,520 22
Apr. 29...... ,63 ,305 8,332 6,229 2,103 008 | 24,286 ,345 | 18,088 1.853 2,528 22
May 27......| 20,542 |l 12.377 8.165 6.164 2,001 6.920 | 24.093 4,356 | 17.887 1.850 2.537 22
June 30...... 20,452 || 11,883 8,569 6,639 1,930 7,879 | 25,244 4,578 | 18,736 1,930 2,544 22
July 29»- 21,742 || 11,914 9,828 7,838 1,990 6,751 | 25,205 4,336 | 18,994 1,875 2,546 22
Aug. 267.. ... 21,407 || 12,003 9,404 7,380 2,024 6,655 | 24,706 4,267 | 18,605 1,834 2,550 22
Chicago:
1939—Dec. 30......{ 2,105 569 | 1,536 1,203 333 1,446 | 3,330 888 1,947 495 250 14
1941—Dec. 31...... 7 954 | 1,806 1,430 376 | 1,566 | 4,057 1,035} 2,546 476 288 13
1945—Dec. 31......| 5,931 1,333 | 4,598 4,213 385 1,489 { 7,046 1,312 | 5,015 719 an 12
1947—~Dec. 31..... 5,088 1,801 | 3,287 2,890 3971 1,739 | 6,402 1,217 | 4,273 913 426 14
1948—Dec. 31..... 4,799 1,783 | 3,016 2,633 383 ,932 | 6,293 1,064 | 4,227 1,001 444 13
1949—Dec. 31......| 5,424 1,618 ,806 3,324 482 1,850 | 6,810 1,191 | 4,535 1,083 470 13
1950—Dec. 30......| 5,569 2,083 | 3,487 2,911 576 | 2,034 | 7,109 1,228 | 4,778 1,103 490 13
1951—Dec. 31......| §5.731 2,468 | 3,264 2,711 §52 196 | 7,402 1,307 | 4,952 1,143 513 13
1952—June 30. ..., 5,664 2.380 | 3,284 2,721 563 1,899 { 7,027 1,182 | 4,681 1,164 530 13
Aug. 27...... 5,735 2,401 3.334 ,763 571 2,022 7.129 1,199 4,784 1,146 529 13
c. 31,... 6,240 2,748 | 3,493 2,912 581 2,010 | 7.686 1,350 | 5.132 1,205 541 13
1953—Mar, 25. ... 6,033 2,604 3,429 2,864 565 1,922 7,122 1,133 4,835 1,154 539 13
Apr. 29...... ,588 2,547 3.041 2.455 586 ,051 ,006 .144 .68 1,174 541 13
May 27...... 5.560 2,595 2.965 2,426 539 2,014 6.947 1,137 4.625 1,185 548 13
June 30...... 5,627 2,552 3.075 2,529 546 2,058 7,119 1.216 4,696 1,207 551 13
July 292, . ... 6,116 2,712 3,404 2,816 588 1,992 7,397 1,201 5,000 1,196 547 13
Aug. 267. . ... 5,984 2,670 3,314 2,758 556 2,006 7,357 1,224 4,943 1,190 552 13
Reserve city member
banks:
1939—Dec. 30......| 12,272 5,329 | 6,944 5,194 | 1,749 | 6,785 | 17,741 3,686 | 9,439 | 4,616 1,828 346
1941—Dec. 31......| 15,347 7,108 8,243 6,467 1,776 .51 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 31...... ,108 ,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,7 2,566 359
1947-—Dec. 31......| 36,040 { 13,449 | 22,591 || 20,196 2,396 ,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31......[ 35,332 14,285 | 21,047 || 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec. 31...... 38,301 14,370 | 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30......| 40,685 || 17,906 | 22,779 || 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 31...,..1 42,694 || 19.651 | 23,043 || 19,194 3,849 | 15,199 | 54,466 6,976 | 35.218 | 12,272 3,521 321
1952—June 30..... .| 43,091 19.745 { 23.346 || 19.123 4,223 | 13.928 | 53,425 5,908 | 34,764 | 12,754 3,663 319
Aug. 27...... 44,086 || 20,290 | 23,796 || 19,404 4,392 | 13,308 | 53,090 5,876 | 34,362 | 12,852 3,655 319
Dec. 31...... 45,583 || 21.697 | 23,8806 || 19.624 4,262 | 15,544 | 57,357 7,001 | 37,095 | 13,261 3,745 319
1953—Mar. 25, ... 45,085 |1 22,274 | 22,811 || 18,439 4,372 | 13,848 | 54,527 5,831 | 35,298 | 13,398 3,780 322
Apr. 29...... 44,591 | 22,162 | 22.429 || 18,006 .423 | 13,447 | 53.419 5,613 | 34,334 | 13,472 3.803 321
May 27...... .3 22,138 | 22,166 || 17,657 4.509 | 13,525 | 53.279 5,593 | 34.113 | 13,573 3,844 321
June 30...... 44,352 || 22,150 | 22,201 17,756 4,446 | 14,447 | 54,861 6,066 { 35,052 | 13,743 3,874 321
July 29»r. ...} 46,252 || 22,339 | 23,913 |} 19,481 4,432 | 13,575 | 55,299 5,756 | 35,819 | 13,724 3,871 321
Aug. 267, . ... 46,397 || 22,552 | 23,845 || 19,339 4,506 | 13,546 | 55,338 5,760 | 35,798 | 13,780 3,881 319
Country member
banks:
1939—Dec. 30......| 10,224 4,768 | 5,456 3,159 | 2,297 | 4,848 | 13,762 598 | 7,312 5,852 1,851 5,966
1941—Dec. 31......| 12,518 5,800 | 6,628 4,377 | 2,250 | 6,402 | 17,415 822 | 10,335 | 6,258 1,982 | 6,219
1945—Dec. 31..,...| 35,002 5,596 | 29,407 |1 26,999 | 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 | 2,525 | 6,476
1947—Dec. 31......| 36,324 || 10,199 }| 26,125 {| 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31......| 36,726 || 11,945 | 24,782 || 21,278 .5 11,196 | 45,102 964 | 29,370 | 14,768 | 3,123 | 6,535
1949—Dec. 31......| 38,219 || 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 ,30 6,513
1950—Dec. 30......{ 40,558 || 14,988 | 25,570 377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec. 31......] 42,444 |{ 16,296 | 26,148 || 21,587 4,561 | 13,292 | 52,288 1,309 | 35.449 | 15,530 3,760 6,484
1952—]June 30. . 43,037 |{ 17,133 | 25.904 || 21.206 4.698 | 12.087 | 51.571 1.083 | 34.414 | 16,075 3,873 6,461
Aug. 27...... 44,074 1} 17,498 | 26,576 {| 21,833 4,743 | 11,631 | 51,907 1,038 | 34,584 | 16,285 3,892 6,456
Dec. 31...... 45,594 | 18,213 | 27,381 || 22,549 4,832 | 13,281 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444
1953—Mar. 25...... 45,591 | 18,651 | 26,940 }| 22,097 4,843 [ 11,707 | 53,320 1,052 | 35,414 | 16,854 4,000 6,419
Apr. 29...... 45,561 18,854 | 26,707 || 21,859 4,848 | 11,511 | 53,027 1,014 | 35,038 | 16,975 4,034 6,413
May 27...... 45,516 || 18,896 | 26,620 || 21,735 4.885 | 11,477 | 52,890 997 | 34.834 | 17,059 4,074 6,415
June 30. ... .. 45,359 || 19,028 | 26,330 || 21,394 4,936 | 12,083 | 53,606 1,073 | 35,295 | 17,237 4,101 6,409
July 2927, .| 46,436 || 19,163 | 27,273 || 22,365 4,908 | 11,565 | 54,013 1,025 | 35,661 | 17,327 4,113 6,406
Aug. 267. . ... 46,610 |} 19,266 | 27,344 || 22,382 4,962 | 11,523 | 54,106 1,027 | 35,649 | 17,430 4,133 6,405
3Beginning with D ber 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.

At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of a.

pproximately 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

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

{Amounts in millions of dollars]

Loans and investments Deposits

Investments Other

Class of bank Cash -
and date assets ! capital of
U. S. Inter- accounts| banks
Total || Loans Govern-| Other Total* || ponk1 De.
Total ment secu- mand Time
obliga- rities
tions

Total | Number

Alllxl‘nsl:lred commercial
nks:
1941—Dec, 31......| 49,290 || 21,259 | 28,031 || 21,046 | 6,984 | 25,788 | 69,411 {| 10,654 | 43,059 | 15,699 | 6,844 | 13,426
1945—Dec. 31......[121,809 [ 25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775 || 13,883 104,015 | 29,876 | 8,671 | 13,297

1947—Dec. 31 .|114,274 (| 37,583 | 76,691 {| 67,941 8,750 | 36,926 |141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398
1950—Dec. 30. 124,822 || 51,723 | 73,099 || 60,986 | 12,113 | 39,821 |153,288 (| 13,744 |103,499 | 36,045 | 11,263 | 13,432
1951—Dec. 31. .{130,820 || 57,256 | 73,564 || 60,533 | 13,031 | 44,176 |162,908 || 14,777 [110,382 | 37,749 | 11,902 | 13,439
1952—Dec. 31.. .[139,770 |t 63,632 | 76,138 || 62,308 | 13,831 | 44,222 {170,971 || 14,990 |115,371 | 40,610 | 12,563 | 13,422

1953—June 30 136,144 || 64,522 | 71,622 || 57,667 | 13,955 | 40,756 |163,650 |[ 13,242 |108,222 | 42,186 | 12,950 | 13,417

National member
bﬂ .

nks:

1941—Dec. 31......| 27,571 (| 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31......| 69,312 [ 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1947—Dec. 31......| 65,280 || 21,428 | 43,852 {| 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005

1950—Dec. 30......| 72,090 (| 29,184 | 42,9006 || 35,587 7,320 | 23,763 | 89,281 9,133 { 60,251 | 19,897 6,313 4,958
1951-—Dec. 31......] 75,255 || 32,317 | 42,938 || 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952—Dec. 31......| 80,180 || 36,004 | 44,176 (| 35,835 8,341 | 26,333 | 98,974 9,918 | 66,362 | 22,694 7,042 4,909
1953—June 30...... 77,848 || 36,420 | 41,428 || 32,958 8,471 | 24,279 | 94,475 8,594 | 62,364 | 23,516 7,221 4,874

State member banks:
1941—Dec. 31......] 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31......| 37,871 8,850 | 29,02t (| 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1947—Dec. 31 32,566 | 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1950—Dec. 30.. 35,334 || 15,521 | 19,813 |{ 16,778 3,035 | 11,762 | 43,808 4,315 | 30,055 9,438 3,381 1,918
1951—Dec. 31. 36,992 || 17,243 | 19,748 {| 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901
1952—Dec. 31.... 39,367 |{ 19,030 | 20,337 || 16,928 3,409 | 12,922 | 48,553 4,699 | 33,658 | 10,196 3,719 1,889
1953—June 30 37,941 §| 19,194 | 18,748 || 15,361 3,387 | 12,188 | 46,355 4,339 | 31,415 | 10,601 3,850 1,891

Insured nonmember
commercial banks:

1941—Dec. 31......] 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 | 4,213 3,360 959 6,810
1945—Dec. 31......| 14,639 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5.680 1,083 6,416
1947—Dec. 31......| 16,444 4,958 | 11,486 || 10,039 1,448 | 4,083 | 19,340 266 | 12,51S 6,558 1,271 6,478
1950—Dec. 30......| 17,414 7,023 { 10,391 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
1951—Dec. 31......| 18,591 7,701 { 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602
1952—Dec. 31...... 20,242 8,605 | 11,638 9,556 2,081 4,970 | 23,464 373 1 15,351 7,740 1,804 | 6,627
1953—June 30...... 20,375 8,915 | 11,460 9,361 2,099 4,292 | 22,841 309 | 14,443 8,090 1,882 6,655

Noninsured nonmem-
Il::r commercial

1941—Dec. 31 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31.. 318 1,893 1.693 200 514 2,452 181 1,905 365 279 714
1947—Dec. 312.. 474 1,535 1,280 255 576 | 2,251 363 1,411 478 325 783
1950—Dec. 30.. 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—Dec. 31 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—Dec. 31 531 1,322 1,010 312 444 1,960 329 1,229 402 326 624
1953—June 30 504 1,310 97 332 400 1,880 356 1,130 395 325 592

All nonmember com-~

mercial banks:

1941—Dec. 31......] 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31. .| 16,849 3.310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1947—Dec. 312, .| 18,454 5,432 ] 13,021 || 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1950—Dec. 30.. 19,267 7,550 | 11,718 9,672 2,040 4,767 | 22,193 501 | 14,417 7,184 1,897 7.251
1951—Dec. 31......| 20,380 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—Dec. 31...... 22,096 9,136 { 12,960 (| 10,567 2,393 5,414 | 25,424 702 | 16,580 8,142 2,129 7,251
1953—June 30...... 22,188 9,419 | 12,769 || 10,339 2,431 4,691 | 24,722 665 | 15,572 8,485 2,207 7,247

lngtaxred mutual savings
nks:
1941—Dec. 31......| 1,693 642 1,050 629 421 151 1,780 Il . .oooifeenanen.s 1,789 164 52
1945—Dec. 31......| 10,846 3,081 7,765 7,160 606 429 | 10,363 ||........ 12 | 10,351 1,034 192
1947—Dec, 31......| 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1950—Dec. 30......| 15,101 6,086 9,015 7,487 1,528 617 | 14,320 j|........ 19 | 14,301 1,513 194
1951—Dec. 31......} 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
1952—Dec. 31......| 17,621 8,691 8,930 6,593 2,337 732 | 16,785 2 30 | 16,753 1,730 206
1953—June 30, ..... 18,610 9,325 9,284 6,642 2,642 692 | 17,695 2 35 1 17,657 1,771 213

Noninsured mutual

savings banks:

1941—Dec. 31......| 8,687 4,259 4,428 3,075 1,353 642 6 8,738 1,077 496
1945—Dec. 31......| 5.361 1,198 4,163 3,522 641 180 2 5,020 558 350
1947—Dec. 312..,..| 5,957 1,384 4,573 3,813 760 211 3 5,553 637 339
1950—Dec. 30...... 6,245 2,050 4,194 3,380 814 180 3 5,708 734 335
1951—Dec. 31...... 2,339 3,730 2,897 833 191 3 5,544 729 327
1952—Dec. 31. 2,658 3,724 2,829 895 187 3 5,833 749 323
1953—June 30 2,766 3,749 2,822 927 175 2 5,931 745 315

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
n 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
Loans for U. S. Government obligations i
Total E?::l: purchasing 0;;{
ot: or carrying >
Class of bank loax(lls c::_l, Aui securities Real %tah:sr Direct tg)fns
an _ |Agri- ea
call date invest-{|x 001 c%gd cul- es- ltno. Other! + .y q;f? 22235
ments open | tur- | To tate | 3 |loans Certifi- Guar-| 28 | Hes
mar. al |brok-| 1. loans vid Total cates an- 5o
- ers - : of in- teed | J°¥
ket oth- nals Bills Notes | Bonds sub-
and debt- Pt
pa- deal-| € ed- divi-
per ers ness sions

All commercial
banks:2

1947—Dec. 31. .[116,284|138,057((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
1950—Dec. 30...|126,675(/52,249|(21,927|2,905{1,802(1,057{13,541/|10,120|1,573|74,426||62,027|/4,236| 1,969(17,033|38,778 11|8,118(4,281
1951—Dec. 31...|132,610{|57,746{|25,879;3,408{1,581| 980(14,580(10,451|1,681|74,863|61,524|7,337| 7,65711,408|35,101 2119,198/4,141
1952—Dec. 31...1141,624|/64,163}27,871]3,919{2,060|1,103(15,712|12,684(1,71877,461//63,318|(7,761| 5,580(11,878|38,077 22(10,188(3,955
1953—June 30. ..|137,957||65,025/|27,418(3,675(1,719|1,074{16,231{14,111{1,737(72,932}(58,644{|5,050! 5,092|11,259|37,212 32|10,533|3,754

All insured com-
mercial banks:
194t—Dec. 31...| 49,290|{21,259|| 9,214]1,450| 614 662| 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...1114,274(137,583|{18,012|1,610] 823(1,190| 9,266/ 5,654|1,028{76,691|/67,941|2,124| 7,552| 5,918{52,334 1415,129]3,621
1950—Dec. 30...(124,822||51,723|[21,776|2,823{1,789(1,036/13,389(10,049]1,534|73,099|60,986|(4,118]| 1,932|16,756/38,168 1117,933{4,179
1951~Dec. 31...[130,820(|57,256((125,744!3,321{1,571] 960|14,450(10,378|1,645{73,564{(60,533|(7,219| 7,526(11,256|34,511 21|8,989(4,042
1952—Dec. 31...(139,770||63,632([27,739!3,805(|2,050{1,082(15,572(12,603|1,683|76,138i(62,308|(7,622| 5,494(11,714(37,456 22(9.,977(3,854
1953—]June 30. . . [136,144(/64,522|{27,282|3,594|1,704({1,051]|16,100|14,025|1,702(71,622||57,667|(4,927] 5,000{11,119|36,589 32(10,302(3,653

Mem}:er banks,

total:
1941—Dec. 31...| 43,521||/18,021|| 8,671] 972/ 594| 598 3,494 3,692 25,500((19,539{| 971f......| 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!(2,27516,985|14,271(44,792 16|3,254|2,815
1947-—Dec. 31...| 97,846/(32,628!/116,962(1,046] 811|1,065| 7,130| 4,662| 952/65,218|(57,914](1,987| 5,816/ 4,815[45,286 10/4,199(3,105
1950—Dec. 30...[107,424{|44,705|[20,521|1,808|1,770| 927(10,522| 8,314|1,438|62,719{|52,365/(3,665| 1,468[14,054(33,170 8(6,640(3,714
1951—Dec. 31...(112,247(|49,561|(24,347|2,140(1,551| 851|11,334| 8,524|1,535/62,687(|51,621((6,399| 6,010| 9,596(29,601 15]7,528|3,538
1952—Dec. 31...(119,547(|55,034{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(8,409/3,342
1953—June 30...|115,789{(55,613||25,763(2,234(1,687| 933|12,628(11,612(|1,585|60,176||48,318|(4,064| 3,807 9,242{31,176 29|8,680(3,178

New York City:3

1941—Dec. 31...{ 12,896( 4,072|| 2,807 8| 412] 169 123 554 8,823|{ 7,265 311f...... 1,623 3,6521,679 729| 830
1945—Dec. 3t. 26,143 80 287| 298|18,809|(17,574|| 477| 3,433] 3,325/|10,337 1[ 606| 629
1947—Dec. 31. 20,393 111 564| 330|13,214{|11,972(|1,002 640 558( 9,771]..... 638 604
1950—Dec. 30...| 20,612 442 930 460(10,883( 8,993|| 824 250( 1,711} 6,206 1,123| 767

1951—Dec, 31...| 21,379
1952—Dec. 31...| 22.130

2

514 920 551{10,233(( 8,129|i1,122 616| 1,428 4,960 211,385 719
386/ 1,136 539 9,754|| 7,678(11,079 233{ 1,170} 5,195 1
2

1953—June 30...| 20,452||11,883|| 8,345 1|1,274] 237 406| 1,285| 517| 8,569|| 6,639(] 789 203| 1,035 4,611 1,318| 612
Chicago:3

1941—Dec. 31...| 2,760 954 732 6 48 52 22 96 1,806|( 1,430] 256[...... 153 903| 119| 182 193
1945—Dec. 31...| 5,931( 1,333 760 2( 211] 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
1950—Dec. 30...| 5,569| 2,083| 1,567 9 110 69 65 207 87| 3,487 2,911 232 131 700| 1,847]..... 335| 242
1951—Dec. 31...| §5,731{| 2,468\ 1,977 16 94 63 70 180! 109| 3,264 2,711l] 334 332 5201 1,526]..... 351 201
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—]June 30...| 5,627|| 2,552|| 1,992 7] 142 71 70 235 90{ 3,075} 2,529 147 235 551| 1,596]..... 375 170

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| 4,248(1,173| 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(15,878 5/1,126| 916
1947—Dec. 31...| 36,040({13,449(| 7,088 225 170| 484| 3,147| 1,969| 366/22,591(20,196/| 373| 2,358 1,901(15,560 3

1950—Dec. 30...; 40,685||17,906|| 8,646] 392| 207| 386| 4,423| 3,498| 603}22,779|119,084({1,218 4991 5,536(11,830 1(2,184(1,511
1951—Dec. 31...| 42,694([19,651({10,140| 513! 203| 347| 4,651| 3,518| §572|23,043({19,194(|2,524| 2,493| 3,640(10,528 8

1952-—Dec. 31...| 45,583|[21,697({10,842| 501| 218} 422| 5,099| 4,347| 595|23.886((19,624((2,387| 1,774| 3,854{11,594 1412,934(1,328
1953—June 30...| 44,352|[22,150{[10,609] 469| 229| 424| 5,270{ 4,849 645|22,201|({17,756||1,344| 1,453 3,542]11, 393 23|3,184(1,262

Country banks:
1941—Dec. 31...| 12,518 5,890|| 1,676] 659 20| 183] 1,823 1,530 6,628|| 4,377|| 110{...... 481| 2,926 861(1,222/1,028
1945—Dec. 31...| 35,002|| 5,596|| 1,484} 648 42| 471} 1,881 707) 363|29,407(26,999|{ 630] 5,102| 4,544(16,713 9(1,342|1,067
1947—Dec. 31...| 36,324({10,199({ 3,096; 818 23| 227f 3,827| 1,979| 229|26,125((22,857|] 480 2,583| 2,108(17,681
1950—Dec. 30...| 40,558||14,988|| 3,980{t,407 33| 187 5,591| 3,679 288/25,570(|21,377|[1,390 588| 6,107(13,287
1951—Dec. 31.. .| 42,444(|16,296|| 4,377|1,610 35| 178| 6,099 3,906| 303)|26,148(|121,587|(2,418] 2,568! 4,008{12,587
1952—Dec. 31...| 45,594((18,213(| 4,630(1,901 43| 191 6,662] 4,702 322|27,381(22,549|(2,692] 2,024 4,204{13,625
1953—June 30 45,359(119,028|| 4,8171,757 41| 201| 6,883{ 5,243| 334/26,330(21,394(|1,784] 1,916 4,114[13,576

P ZILT-N
»
w
&
-
-
N
N
-3

All nonmember
banks: 2

1947—Dec. 31...| 18,454|[ 5,432 1,205} 614 20| 156] 2,266| 1,061 111(13,021||11,318j| 206| 1,973| 1,219} 7,916 4/1,078| 625
1950—Dec. 30...| 19,267|} 7,550| 1,405(1,096 31| 130| 3,024| 1,807| 134|11,718|| 9,672|| 571 501 2,979| 5,618 3|1,478| 567
1951—Dec. 31...| 20,380} 8,192{| 1,533|1,268 30| 130j 3,252| 1,927) 146(12,189|| 9,914|| 939| 1,647 1,812| 5,510 61,671 604
1952—Dec. 31...| 22,096( 92.136| 1,639|1,503 29| 137] 3,505| 2,288| 141(12,960|/10, 1567 1,196( 1,325 2,043| 6,000 3it,781| o613
1953—June 30. . .| 22,188|| 9,419(| 1,655|1,441 32| 141) 3,610| 2,499] 151|12,769|10,339|; 987| 1,285| 2,017 6,047 31,855 576

* These figures do not include data for banks in possessions of the United States. 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 commer-
cial banks.”” Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks, and by mergers, etc.

1Beginning 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, Total loans continue to be shown net.

For other footnotes see opposite page.
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ALL COMMERCIAL BANKS I