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THE LABOR MARKET IN MID-1954

Since the first quarter of this year the labor
market has tended to stabilize as output of
goods and services has leveled off and prices
have continued to show little change. The
rate of decline in seasonally adjusted em-
ployment in nonagricultural establishments,
which was sharp last fall and winter, has
moderated considerably, and further reduc-
tions have been largely confined to durable
goods manufacturing activities. The work-
week in manufacturing has shown about the
usual seasonal changes. Unemployment did
not rise seasonally in June and July.

At midyear, however, demands for labor
were considerably easier than a year earlier,
while the labor force was at a new high.
The number of employees on nonfarm pay-
rolls was 4 per cent, or 1.9 million persons,
below the record level of a year earlier. Over-
time work was curtailed in many industries,
and involuntary part-time work was more
frequent. Agricultural employment also was
down, continuing the decline of the postwar
period, and the armed forces were reduced.
Unemployment in July, at 3.3 million per-
sons, was more than double the very low
level of a year earlier, and substantial labor
surpluses were reported in a number of im-
portant industrial centers.

Manufacturing and closely related activi-
ties, which tend to respond most quickly and
sharply to changes in the economic situation,
accounted for almost the entire reduction in
nonfarm employment over the past year.
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The downturn in activity after mid-1953
stemmed mainly from reduced spending for
military hard goods and a shift from accu-
mulation to liquidation of business inven-
tories. Reduced outlays for producers’ dur-
able equipment and consumer durable goods
were also contributing factors. Durable
goods employment was therefore hardest hit,
as may be seen from the chart, with a reduc-
tion of 1.3 million. Large declines occurred
in steel, ordnance, machinery, motor vehicles,
and other fabricated metal products. Reflect-
ing mainly developments in durable goods
lines, employment was sharply curtailed in
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THE LABOR MARKET IN MID-1954

coal mining and on the railroads. In non-
durable goods industries, much of the reduc-
tion in employment from mid-1953 to mid-
1954 was accounted for by textiles and
apparel.

An appreciable cut occurred over the year
in Federal Government employment. Em-
ployment in State and local governments, in
construction, and in most other nonmanu-
facturing industries, however, either ex-
panded to new highs or remained close to
earlier peaks.

WaGss

Wages have advanced over the past year,
but the increases have been smaller and more
selective than earlier in the postwar period
except possibly during the moderate 1949 re-
cession. Among the factors operating toward
limiting increases in wage rates have been
the reduced demand and easier supply condi-
tions for labor and pressures on both manage-
ment and labor resulting from more intensi-
fied competition in product markets. Rela-
tively steady consumer prices have moderated
the role of the cost of living in wage bargain-
ing. The fact that numerous increases have
been granted, however, largely reflects the
maintenance of vigorous demands for the
output of some industries, further gains in
productivity, and continuation of relatively
high after-tax profits for many corporations.

Collective bargaining agreements made
in a number of mass production industries
this year have provided for some advance in
wage rates. These increases have been fre-
quently reported—as in the steel industry in
late June—at about 5 cents an hour, or close
to the amount received by workers as annual
“productivity” increments under contracts
containing such provisions. In some indus-
tries, such as construction, wage increases
have exceeded this amount. In a few others
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employees have agreed to reductions in wage
rates in order to improve the competitive
position of their companies and to maintain
employment. Improvements in fringe bene-
fits, including pension and other welfare pro-
grams, have also been incorporated in a num-
ber of agreements.

In manufacturing, average hourly earnings
increased to the end of 1953 and subsequently
leveled off at about $1.80. The increase of
about 2 per cent from July 1953 to July 1954
compares with an advance of 7 per cent in
the preceding 12 months. The smaller rise
in the past year is attributable mainly to the
more moderate increases in wage rates, but
it reflects also a decline in over-time and other
premium payments, particularly in durable
goods industries. With the average work-
week down by about an hour in manu-
facturing, average weekly earnings, at $70.92
in July, were slightly below the year-ago
level, as may be seen from the chart.

In most nonmanufacturing industries,
however, weekly earnings were moderately

AVERAGE WEEKLY EARNINGS.
IN MANUFACTURING
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. Bureau of Labor Statistics data. Weekly earnings expressed
in terms of 1947-49 dollars are obtained by adjusting weekly
earnings by the changes in the consumer price index. Latest
figures shown are for July 1934,
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THE LABOR MARKET IN MID-1954

larger than a year ago, with the largest gains
occurring in the contract construction, crude
petroleum, and communications industries.
In agriculture, average wage rates, reflecting
further reductions in prices of farm products
and fewer job opportunities in other activi-
ties, declined slightly to about the mid-1952
level.

Total wage and salary payments in June,
at a seasonally adjusted annual rate of 195
billion dollars, were 3 per cent, or 6 billion
dollars, below the record rate of July 1953.
Such payments have been fairly stable this
year after declining steadily in the pre-
ceding six months. With weekly earnings
on the whole close to the levels of a year ago,
contraction in aggregate wages and salaries
resulted mainly from reduced employment.
The reduction was offset to some extent
by a rise in unemployment compensation
benefits. Total personal income declined by
less than one per cent and, with tax rates
reduced, personal disposable income has been
maintained at record levels this year.

LaBor Force

The total labor force, including the armed
services, was at an estimated 68.8 million per-
sons in July, almost 600,000 larger than a year
ago and more than 2.5 million above the com-
parable month of 1950. For the most part,
these additions have represented growth of
the population of working age. From the
outbreak of Korean hostilities to mid-1953
the armed forces increased from about 1.5
million to 3.6 million persons—an expansion
about equal to the growth in total labor force
—and the civilian labor force showed little
over-all change. In the past year, however,
the armed forces declined 250,000. Thus,
the civilian labor force increased more than
800,000 persons.

About 59 per cent of the working age
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population was in the labor force in July,
roughly the same as in the comparable
month of 1950. In the age groups at both
ends of the scale, however, labor force partici-
pation declined sharply. For males 65 years
of age and over, earlier retirement ages and
expansion in private and public pension plans
may be major factors accounting for the
lower proportions. More difficult to explain
is the relatively sharp decline, especially in the
past two years, in the participation rate of
teenage youth of both sexes. The proportion
of women in the labor force, which rose
sharply during the immediate post-Korean
upsurge in employment, has declined fairly
steadily and is now back to about the mid-
1950 level.

Civilian employment, including the self-
employed, domestic servants, and unpaid
family workers, totaled 62.1 million persons
in July and was somewhat below the high
levels of the preceding three years. Both non-
farm and farm employment declined from
mid-1953 to mid-1954. Farm employment,
which has fallen steadily in the postwar
period, was 1 million lower in July 1954
than in July 1950. This year farm em-
ployment showed about the usual large
seasonal increase—2.5 million persons—be-
tween the winter low and the summer peak.
Seasonal demands for agricultural labor are
largely met by temporary additions to the
labor force rather than by persons already
in the labor market. When seasonal de-
mands decline, many of these workers with-
draw from the labor force.

NONAGRICULTURAL EMPLOYMENT

Seasonally adjusted employment in non-
agricultural establishments, at 48 million
in July 1954, was 4 per cent, or 1.9 million
persons, below the record reached a year
earlier, but 3.5 million above the mid-1950
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THE LABOR MARKET IN MID-1954

BEmprovees e NONAGRICULTURE ESTABLISHMENTS

Percentage increase,

or decrease (—),

July 1954 July 1954 from:

Industry division in th ds
of persons)

Jan. | July | July

1954 | 1953 } 1950

Totak.................... 48,037 -2 —4 7
Manufactuzing. . ........... 15,813 —4 1 10 5
rable.......... ... ..., 980 -6 —13 10
Nondurable.............. 6,833 -1 -5 —1
Nonmanufacturing . .. ....... 32,224 m -1 &
Mining....coocvieenn . 34 -9 i —13 | -21
Contract construction. .. .. 2,859 3 2 11
Transportation........... 2,676 -4 -8 -3
Public utilities. . . ..... ... 1,328 | @ 1y 9
Trade..........covvn. .. 10,511 -1 [0} 8

DOC. ..l .096 2 31 17
Service.....ooiviil 5,561 1 1 9
Government. 6.659 -1 1 12
Federal................ 2,174 -3 -3 20
State and local 4,485 1 4 8

1Less than .5 per cent.

Norr.—Bureau of Labor Statistics estimates adjusted for
seasonal variation by Federal Reserve. Seif-employed and do-
mestic servants are excluded. July 1954 figures are preliminary.

level. The rate of decline has slackened re-
cently. In May, June, and July the decline
averaged less than 80,000 a month compared
with 275,000 a month from October 1953
to February 1954.

The magnitude and general industrial
composition of the 1953-54 decline in employ-
ment is roughly similar to that of the 194849
recession. The percentage reductions over
the past year in employment in nonagricul-
tural establishments as 2 whole, in manufac-
turing, in transportation, and in mining are
almost identical with declines in the earlier
period. Total nonmanufacturing employ-
ment showed relatively small declines in
both periods. In neither of the two postwar
recessions were declines as sharp as in 1937-
38, when manufacturing employment over
a shorter period of time declined more than
one-fifth.

Manufacturing. The bulk of the reduc-
tion in total nonfarm employment in the
past year has been at factories. The number
of manufacturing jobs dropped 1.7 million
from June 1953 to July 1954, but was still
about 1 million above the pre-Korean level.
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Seasonally adjusted manufacturing employ-
ment continued to decline into July—for the
13th consecutive month. In recent months,
however, reductions have been smaller and
less widespread than earlier, with part of
the July decline representing work stoppages
in the lumber and rubber industries. All
major manufacturing groups except print-
ing had fewer workers in July 1954 than a
year earlier, but relative declines varied sub-
stantially among industries, as may be seen
in the table on the following page.

Within manufacturing, most of the drop
in employment has been in the hard goods
industries which in July 1954 had 13 per
cent, or 1.3 million, fewer employees than
a year carlier. Employment in primary
metals declined until spring, tended to stabi-
lize in the second quarter, and fell again
in July, with changes over the year to a large
extent reflecting those at steel plants. Reduc-
tions have also been very sharp in such
metal working industries as ordnance, elec-
trical and other machinery, and automobiles
and trucks, and employment in the metal-
working area continued to decline into July.
Strength in construction activity was re-
flected in a rise in employment in the lum-
ber industry, prior to work stoppages n
late June and July, and in recent stability
in the stone, clay, and glass industry. Em-
ployment also tended to level off after early
spring in the furniture industry.

In July the durable goods industries, de-
spite sharp declines over the year, provided
almost 3 out of 5 jobs in manufacturing and
almost 1 out of 5 jobsin nonagricultural estab-
lishments—proportions substantially higher
than in 1939 and above those in mid-1950.

In the nondurable goods industries em-
ployment fell 5 per cent, or 370,000 persons,
in the past year, and in July 1954 was only
moderately above the mid-1M9 postwar low.

FeperarL Reserve Burrerin



THE LABOR MARKET IN MiD-1954

EMPLOYEES IN MANUFACTURING INDUSTRIES

Percentage increase,
or decrease {—),
July 1954 July 1954 from:
Industry group {in_tbhousaads
of persons)

Jan. { July | July
1954 | 1953 ] 1950
All manufacturing.......... 15,813 —4 { —10 5
Durable goods. . ............ 8,980 —6 | —13 10
-dnance... 164 —29 | —36] 486
Lusmber?. .., . 673 ~7 1 —141 —18
Fumiture................ 343 ® -10 -8
Stomne, clay, and glass. .... 518 ®» { -5 -1
Primary metals........... 1,173 -6 | —14 —4
Fabricated metals........ 1,032 —4 ] —12 L3

Machinery (excluding
electrical). ............ 1,535 -5 —11 13
Electrical machinery...... 1,100 —4 | —12 25
Transportation equipment. 1,671 —11 | ~16 30
Instruments. ............ 304 -8 | —10 24
Miscellaneous............ 467 —4 —9 4
Nondurable goods. . ......... 6,833 —1 -5 -4
Foods......covvvennennn- 1,526 [ ~2 -1
Tobacco.........oovvnnn. [ 102 -3 -3 —2
‘Textile-mill products. ... .. 1,077 o] 11| 16
Apparel................. 1,155 -2 -7 -3
Paper.......coiuvnnunnn. 528 i -2 9
Printing and publishing. . . 308 1 2 9
jcals. . ...io.eennan 781 -2 —4 14
Petroleum and coal. .. 256 ® -3 10
Rubber?............. 227 -13 { =20 -9
Leather................. 373 i —4 -5

1Employment reduced in July 1954 because of major work stop-
pages.

2Less than .S per cent.

NoTe.—Burean of Labor Statistics estimates adjusted for

seasonal variation by Federal Reserve. July 1954 figures are
preliminary.

Since early this year employment in most
nondurable industries has been relatively
steady. Textile employment has shown little
further change this year following a sharp
reduction in the second half of 1953; employ-
ment this year, however, has been the lowest
since before World War II. In the petro-
leum, printing, and paper industries, on the
other hand, employment has changed only
moderately in the last 12 months and in July
was at or near the record 1953 levels.

The average workweek in manufacturing
in July 1954 was 39.4 hours, about an hour
less than in July of last year and the short-
est for July since 1949. Reduction in the
workweek began in the second quarter of
1953, before the turndown in employment.
In recent months, however, changes have re-
flected mainly seasonal influences. The de-
cline in average hours of work apparently
reflected both curtailment of over-time work
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and an increase in part-time employment.
In June about 13 per cent of those employed
in manufacturing were working less than
35 hours a week as compared to only 7 per
cent a year earlier.

The number of manhours worked by pro-
duction workers has declined more sharply
than total manufacturing employment. This
has reflected not only reduction in the work-
week but also the fact that lay-offs have been
concentrated among production workers
rather than salaried and clerical employees.
In July there were 14 per cent fewer man-
hours worked than a year ago, with a re-
ported decline in durable goods industries
of 17 per cent and in nondurables of 8
per cent.

Nonmanufacturing. Nonmanufacturing
employment in July, seasonally adjusted, to-
taled 32.2 million persons, double the num-
ber in manufacturing. Employment in non-
manufacturing activities declined less than
1 per cent, or 175,000 persons, over the year,
notwithstanding sharp reductions in mining
and on the railroads and an appreciable de-
crease in Federal civilian employment.

Maintenance of high employment levels
in most nonmanufacturing industries has
helped to limit the downturn in personal in-
comes and in over-all activity. In finance,
service, and public utilities, employment con-
tinued its postwar expansion and was at rec-
ord highs in mid-1954. In construction it
was up moderately from a year earlier.
Trade employment was down slightly for
the year but substantially above the level of
all years prior to 1953.

Total Government civilian employment in
July 1954 was somewhat larger than a year
earlier and at a peak level for July. An in-
crease in State and local more than offset a
decline in Federal employment. State and
local activities accounted for a record 9.3 per
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NONMANUFACTURING EMPLOYMENT
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railroads. Latest figure shown for Class I railroads is June
1954, for other groups, July 1954,

cent of all nonagricultural employment, re-
flecting continued expansion since the end of
World War II.  Federal civilian employment
was 120,000 lower than a year ago and almost
270,000 below the post-Korean peak in the
fall of 1952.

Employment declines over the past year
were severe on the railroads (12 per cent)
and in bituminous coal mining (30 per
cent). Employment in the coal industry has
been adversely affected for some time by
shifts of industrial and domestic consumers
to other fuels and more recently by reduc-
tions in economic activity; the number min-
ing soft coal in July 1954 was about half that
in mid-1950. Work forces in other fuel and
energy-producing industries are generally
above carlier employment levels.

UNEMPLOYMENT

Easing demands for labor and further
growth in the labor force resulted in a
marked rise in unemployment in late 1953
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and early 1954, as may be seen from the
chart on the following page, to 3.7 million
in February and March. This compares with
a postwar low of 1.2 million in August 1953
and a postwar high of 4.7 million in Febru-
ary 1950, after recovery from the 1949 reces-
sion was under way. After declining season-
ally in April and May, unemployment failed
to show the usual increase in June and July,
when it totaled 3.3 million.

About 1.2 million of the increase in the
past year occurred among men and 600,000
among women, but the relative increase was
the same for both groups. Because reduc-
tions in demands for labor were heaviest in
manufacturing, mining, and railroads, un-
employment rose more sharply for male
workers 20-54 years of age than for other
workers.

About 5 per cent of the civilian labor
force was unemployed in July 1954. As is
usual, the rate of unemployment was higher
for youths—12 per cent for teenagers and
8 per cent for those 20-24 years of age. These
age groups include both those looking for
jobs for the first time and workers with lit-
tle experience or seniority. The unemploy-
ment rate for nonwhite male workers was
10 per cent.

The number of persons who in July had
been unemployed for a relatively long period
was considerably larger than a year earlier.
About 850,000, or 25 per cent, of the un-
employed had been out of a job for 15 weeks
or more in July 1954, compared to 150,000,
or 10 per cent, the year before. In March,
April, and May of this year about 1 million
persons were reported in this category.

In late July almost 2 million persons were
receiving unemployment benefits, more than
twice as many as a year earlier but some-
what fewer than in April and May of this
year. The recent decline reflects both greater

FeperaL Reserve BuLLeTIN
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stability in employment and an increase in
the number of persons who have exhausted
their rights to benefits. About 470,000 per-
sons exhausted benefit rights in the second
quarter of 1954 as compared with 190,000 in
the corresponding quarter of last year.

The average weekly unemployment bene-
fit paid to eligible workers is currently about
$25, compared with $20.50 in 1949. For the
first half of calendar year 1954, total unem-
ployment benefits were being paid at an
annual rate of 2.2 billion dollars, about
double the rate of a year earlier. The reserve
fund reached a peak of 8.9 billion dollars
at the end of 1953 and declined 0.5 billion
by June 30, 1954.

ARrea DEVELOPMENTS

By May 1954, one-third of the 149 major
labor market areas and a number of smaller
areas were classified by the Bureau of Em-
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ployment Security in Group IV—that is,
areas with substantial labor surpluses. The
number of major areas so classified had more
than tripled in 10 months, but there was
little change from May to July.

CrassiFIcATION OF Mayor LaBOR MARKET AREas

March
1954

July
1954

May
1954

July

Nature of supply in relation
1953

to demand

(Number of areas)

Group I. Shortage............... 0 0 0 5
Group II. Balanced supply....... 16 16 20 65
Group III. Moderate surplus. . ... 80 82 95 63
Group IV, Substantial surplus, total] 53 51 34 16
A. Substantial surplus.......... 45 4 ..o oL,
B. Very substantial surplus?... .. 8 7 | feeann.
Total number of areas............. 149 149 149 149

! Classification introduced in May 1954,

Source.—U. S, Department of Labor, Bureau of Employment
Security.

Labor market areas where textiles and
coal mining predominate, in which employ-
ment opportunities have been lagging for
some years, continued to have substantial la-
bor surpluses. Industrial areas in the North
Central and Middle Eastern States, where
defense and metal working activities are
heavily concentrated, reported sharp increases
in unemployment in the past year and many
were classified in Group IV. They include
such important areas as Detroit, Michigan;
Pittsburgh, Pennsylvania; South Bend, Indi-
ana; Peoria, Illinois; Buffalo, New York;
Toledo, Ohio; and Racine, Wisconsin. In
contrast, in the South Central, Mountain,
and Pacific States employment in most areas
declined only moderately. The decline in
nonfarm employment in the past year was
also smaller than average in areas with
highly diversified industries and in such cen-
ters for trade and services as New York City,
Los Angeles, and Boston.
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FINANCING OF LARGE CORPORATIONS IN 19531

Large corporations spent somewhat less
for plant and equipment and working capi-
tal items in 1953 than in 1952 This marks
the second small decline from the peak level
of 1951. For the group as a whole, invest-
ment in plant and equipment was at record
levels and liquid asset holdings were in-
creased more than in any postwar year ex-
cept 1950. Other uses of funds generally
declined. Inventory accumulation was much
smaller, customers repaid funds owed the
companies, thus reducing outstanding ac-
counts receivable, and the companies repaid
trade and bank debt. These latter contrac-
tions in short-term investment and borrow-
ing probably reflect in large part the down-
turn in general business activity in the sec-
ond half of 1953.

For the year as a whole, sales and profits
of these corporations increased substantially
and funds retained from operations—that is,
undistributed profits and depreciation allow-

ances—were about one-fifth larger in 1953
- than in 1952. These funds supplied an even

*This article was prepared in the Business Finance and
Capital Markets Section of the Division of Research and
Statistics.

3The group of large corporations for which the Board of
Governors regularly compiles financial data inctudes 200 com-
panies in 10 manufacturing industries, 42 in retail trade, 20
railroads, 35 electric utilities, and one communications com-
pany. The previous total number of 300 corporations has
been reduced to 298 by mergers within the group. Compos-
ite balance sheet, selected income statement, and sources and
uses of funds data since 1939 have been compiled for these
corporations, Previous articles discussing financial develop-
ments for this group have appeared in the June 1949, June
1950, August 1951, June 1952, and July 1953 issues of the
Federal Reserve BULLETIN.

Throughout the article, total sources or uses refers to gross
sources and uses, covering funds from all sources including
liquidation of assets and all uses of funds including reduc-
tion of debt.
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USES AND SOURCES OF FUNDS
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larger proportion of total financing require-
ments than in the preceding year, as may be
scen from the chart. Long-term borrowing
and capital stock issues, though in large vel-
ume relative to most earlier years, were
below the 1952 level.

The financial position of large corpora-
tions improved somewhat in 1953. Liquidity
increased slightly as an expansion in current
asset holdings more than offset an increase
in current liabilities. The ratio of debt to
total assets declined slightly on the whole,
rising for only a few concerns.

INpusTRIAL DIFFERENCES

The foregoing observations mask a variety
of developments among industries. Changes
in plant and equipment outlays—the prin-
cipal use of corporate funds—varied widely
among industries, with the 14 groups about
evenly divided between those showing higher
levels of capital expenditures and those show-

FeperaL Reserve Buirerin



FINANCING OF LARGE CORPORATIONS IN 1953

ing lower levels than in 1952, as may be
seen from the chart. Generally speaking,
total uses of funds increased in industries
that expanded capital expenditures and de-
creased in industries that reduced capital
expenditures. Changes in financing re-
quirements from 1952 w0 1953, however,
also reflected diverse movements among
industries. Outstanding among these were
inveatary liquidation in food manufacturing
and retail trade, and inventory expansion in
metals manufacturing.

CHANGE 1M PLANT AND EQUIPMENT EXPENDITURES
1952 TO 1953
PERCENTAGE INCREASE
" rosatco B
RETAIL TRADE

MACHINERY
AMITOMOBILES
ELECTRIC POWER
COMMUNICATIONS
) ?ETROI:EUH

PERCENTAGE DECREASE

_—

RUBBER
OTHER TRANSPORTATION EQUPMENT
RAILROADS

FooD

CHEMICALS
NONFERROUS METALS
120N AND STEEL

-20 0 +20 +40

Changes in sources of funds from 1952 to
1953 differed less among industries than did
changes in uses. Funds retained from opera-
tions increased in every industry except rail-
roads although in some industries, including
tobacco, automobile, and iron and steel
manufacturing, the increases were marked,
while in others, including retail trade and
rubber and machinery manufacturing, the
increases were small.

New financing through sale of capital
stock declined in 9 of the 14 industries.
Large corporations in most manufacturing
industries also reduced their new long-term
borrowing or, in some cases, repaid funds
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borrowed previously. Electric power and
communications companies, on the other
hand, which customarily rely heavily on
external financing, increased their long-
term borrowing substantially.

The hquidity of large corporations as a
group increased somewhat in 1953, Short-
term debt, including bank loans, trade credit,
accrued income taxes, and other current lia-
bilities, increased on balance some 1.4 billion
dollars; current assets rose somewhat more,
about 1.8 billion. Thus, net working capi-
tal—the amount by which current assets
exceed current liabilities—increased about
400 million dollars. Among manufacturing
industries, working capital increased in all
nondurable groups but declined in all dur-
able goods groups except other transporta-
tion equipment.

The largest changes in current liabilities
and current assets were in accrued income
tax liabilities and in holdings of United
States Government securities. Aggregate
increases in these two items were similar
and more than half of the large corporations
had the same ratio of Government securities
to accrued income taxes at the end of 1953
as at the end of 1952, although the ratio
varied widely among individual compantes.

Where inventory liquidation occurred, as
in the food processing and retail trade groups,
bank loans or trade notes were reduced,
leaving the net position relatively unaffected.
Conversely where inventory holdings in-
creased, as in the iron and steel group,
short-term bank borrowing rose. For the
machinery group, reduction in bank bor-
rowing was related to the liquidation of
accounts receivable and reflected a change
made by one company in the method of
financing its farm equipment sales.

Total debt increased substantially in many
industries, particularly among petroleum,
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FINANCING OF LARGE CORPORATIONS IN 1953

chemical, iron and steel, electric power, and
communications concerns. However, equity
increased even more in almost all cases,
with the result that the ratio of debt to total
assets declined or remained constant in all
but a very few corporations. Among in-
dustrial groups only chemicals showed a rise
in the proportion of debt, and this group
has a very low debt ratio.

Uses oF Funps in 1953 AND IN THE
Postwar PEeriop

Comparison of financing requirements in
1953 with those for the postwar period
194653 as a whole affords some perspective
on recent developments. As is shown in the
chart, plant and equipment expenditures
have been the most important single use of
funds among all industries except tobacco
and other transportation equipment manu-
facturers. In the utility groups, that is, rail-
roads, electric power, and communications,
substantially all funds used have been in-
vested in plant and equipment. This re-
mained true in 1953, despite some decline in
the relative importance of plant and equip-
ment expenditures for railroads.

Among manufacturing companies, the
relative importance of plant and equipment
expenditures in the period 194653 ranged
downward from 79 per cent for petroleum
producers and refiners to 14 per cent for
manufacturers of tobacco products. In 5 of
the 10 manufacturing industries, 1953 out-
lays absorbed about the average postwar pro-
portion of total funds. The relative im-
portance of plant and equipment outlays
was above the postwar average in the rub-
ber, machinery, and automobile groups and
below the postwar average in the food and
iron and steel groups.

Inventory accumulation has been the sec-
ond largest use of funds over the postwar
period in retail trade and most manufactur-
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ing industries, and the most important use
in the tobacco and other transportation
equipment groups. In 1953, however, rela-
tively small amounts were invested in addi-
tional inventories. In several industries, in
fact, including retail trade and the food and
rubber groups in manufacturing, outstand-
ing inventories were reduced thus providing
rather than absorbing funds. These inven-
tory changes probably reflected declines in
sales volume between the beginning and the
end of the year, with consequent reduced
needs for inventories. Stable price levels as
compared to earlier years may also have been
a factor.

In the tobacco group, inventory accumula-
tion accounted for 43 per cent of total uses
of funds in 1953, as compared to 78 per cent
for the 1946-53 period as a whole. For manu-
facturers of other transportation equipment,
chiefly aircraft, inventories very nearly
caught up with production rates and the
relative importance of inventories among
uses fell to 13 per cent in 1953 as compared
to 60 per cent for the longer period. For
iron and steel the very large inventory ex-
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FINANCING OF LARGE CORPORATIONS IN 1953

pansion in 1953, necessitated by the strike
in 1952 with its effects on inventories at the
year end, was no larger in relative terms
than the postwar inventory accumulation.

Increases in liquid assets were a more im-
portant use of funds in 1953 than over the
postwar period, amounting to 8 per cent of
funds used by the large corporations in that
year as compared to 4 per cent in the whole
period. Net purchases of United States Gov-
ernment securities accounted for most of the
increase in liquid assets in 1953 and was re-
lated to increases in accrued tax liabilities in
substantial degree. In some industries, the
increased importance of liquid asset accumu-
lation reflected the temporary investment of
funds held in anticipation of investment ex-
penditures. This appears to have been the
case for the communications group, which
obtained funds from a security issue near
the year end, and in the petroleum group.
However, in other groups, funds were
increased when total uses were headed
downward and no pressing need existed for
use of the funds. This appears to have been
the case among firms in the chemical, non-
ferrous metal, machinery, and railway in-
dustries.

In 8 of the 10 manufacturing industries,
uses of funds for purposes other than plant
and equipment, inventories, and liquid as-
sets were of increased importance in 1953.
In most cases, these other uses represented
primarily the repayment of short- and inter-
mediate-term debt associated with the liqui-
dation of various types of current assets.

Sources oF Funps 1N 1953 AND IN THE
Postwar Perion

For the 298 corporations as a group, re-
tained earnings, sales of capital stock, and
long-term borrowing were each of almost
exactly the same importance relative to total
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sources of funds in 1953 as during the post-
war period as a whole. Depreciation allow-
ances were more important than earlier, how-
ever, and funds derived from short-term
items, including both increases in current
liabilities and liquidation of current assets,
were less important. These differences in
financing patterns reflected a number of fac-
tors, particularly the postwar growth in fixed
assets and consequent rise in capital allow-
ances, and the slowing down in the rate of
inventory accumulation in 1953 and conse-
quent reduction in needs for short-term
credit.

The broad over-all similarity between the
financing pattern of 1953 and that of the
postwar period reflects offsetting differences
in 1953 developments among industries. In
only 5 of the 14 industry groups, namely
petroleum, chemical, and machinery manu-
facturing, electric power, and communica-
tions, was the relative importance of each of
the three major types of sources—funds from
operations, security issues, and all other—
approximately the same in 1953 as in the
entire postwar period.

Funds from operations. Funds from oper-
ations have been by far the most important
source of funds for large corporations in
most industries. In 10 of the 14 industries,
more than half of all funds used during the
postwar period were supplied by retained
earnings and depreciation allowances, as is
shown by the chart on the following page.
In 1953, these funds from operations con-
tinued to exceed funds from all other sources
in the 10 industries, though the ratios were
not necessarily the same in both periods.
Food processors, for example, obtained 57
per cent of their 1953 funds from earnings
and depreciation as compared to a postwar
average of 70 per cent, and rubber companies
obtained 80 per cent compared to 68 per
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cent in the postwar period as a whole.
Among the four industries—electric power,
communications, tobacco, and other trans-

portation equipment—in which funds from .

operations were of only moderate importance
during the postwar period, the first two re-
lied on this source to about the same extent
in 1953 as formerly, and the last two to a
greater extent. In the other transportation
equipment group, funds from operations
supplied on the average only one-fourth of
all funds used during the postwar period.
In 1953, they represented one-half of the
funds obtained by these companies.
Increases in the relative importance of
funds from operations have occurred mainly
in allowances for depreciation and other
charges not involving outlays of funds. The
marked rise in these allowances, both in dol-
lar terms and in relation to other sources
of funds, has reflected a higher level of capi-
tal assets and, in some manufacturing in-
dustries, rapid amortization of defense facili-
ties. Corporations in the utility groups
present standard depreciation charges in
their regular annual reports, which are the
bases of the present compilations, and hence
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rapid amortization is not reflected in the
data here presented. For tax purposes, utili-
ties in many cases use rapid amortization.

Security issues. Reliance on long-term
external financing varies rather widely
among industries. Both in 1953 and during
the postwar period as a whole, the ratio of
security issues to total sources ranged from
about three-fifths in the communication and
electric power groups to one-cighth or less
for railroads, retail trade companies, and
manufacturers of food, petroleum, iron and
steel, automobiles, and other transportation
equipment. Among the remaining indus-
tries, manufacturers of tobacco, rubber,
and nonferrous metal products obtained a
much smaller proportion of their funds from
this source in 1953 than formerly, machinery
companies a somewhat smaller proportion,
and chemical companies a somewhat larger
proportion. In all industries other than to-
bacco, electric power, and communications,
long-term financing during the postwar pe-
riod has consisted primarily of bond issues.

Other sources. For all large corpora-
tions, funds obtained from short-term bor-
rowing, trade credit, prepayments, reduc-
tion of receivables, inventory liquidation, and
similar short-term sources have amounted to
17 per cent of all sources over the period
1946-53. However, there is considerable vari-
ation in the importance of these items among
industries. Large changes occur also from
year to year in the importance of individual
items, since flexibility is one of the major
advantages of short-term financing.

Food manufacturers, for example, cus-
tomarily rely rather heavily on short-term
credit, since the nature of their inventory
problems encourages such usage. In 1953,
however, as in some previous years, the role
of inventories was reversed. Inventories were
liquidated rather extensively and the pro-
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ceeds, along with considerable accumulation
of accrued income taxes, were used to pay
off bank loans. In this way the importance
of other sources was raised from 20 per cent
in the 1946-53 period to 42 per cent in 1953
for food manufacturers. Tobacco manufac-
turers, which have particularly large inven-
tories, utilize short-term credit, especially
bank credit, very extensively. In 1953, how-
ever, these companies utilized other sources
at exceptionally high rates, and actually re-
duced their bank loans. Large amounts of

funds available from accrued income taxes,
during a year when total uses were below
the postwar average, made this possible.

Another striking change was the reduced
importance of short-term credit for other
transportation equipment companies. Pre-
payments, which are included among other
current liabilities, were affected by the new
policy of the Defense Department to curtail
extension of such credit, and by the “stretch-
out” of defense orders, which lessened the
need for funds.

Note—Composite Balance Sheet, Selected Income Statement,
and Sources and Uses of Funds data for the group of large corpora-
tions discussed in this article are shown on the following pages.
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FINANCING OF LARGE CORPORATIONS IN 1953

CoMPOSITE BALANCE SHEET AND INCOME STATEMENT, 1953, 1952 anp 19517
298 LarRce CORPORATIONS IN SELECTED INDUSTRIES

{In millions of dollars}

Manufacturing
All se(lzegcged indt;stries
corps. Total Food Tobacco
Account (200 corps.) (28 corps.) (4 corps.)
1953 1952 1951 1953 | 1952 | 1951 (| 21953 | 1952 | 1951 | 1953 | 1952 | 1951
Total assets (end of year) 124,891(117,808(109,625(172,750/68,558/63,135|( 4,180 4,126{ 4,029 2,071| 2,024| 1,928
Cash 7,011 6,915 6,795|| 5,109| 5,108 4,974 402 373 378 72 73 69
Government securities. . . .....} 9,383] 8,401 9,025|| 7,155 6,395| 7,280 317 205 183 0 0 0
Receivables, net 10,563| 10,838 9,656|| 8,318| 8,508| 7,494 549, 558 538 105 104 97
Inventories. ..........couviiie i, 20,622| 19,638 18,200(17,701[16,672{15,240|| 1,226| 1,826| 1,325| 1,729{ 1,694] 1,614
Plant and equipment3......... .............. 68,878| 63,737 57,935(|30,309{27,777]|24,333|| 1,530] 1,495] 1,440 126 i19 116
Otherassets4. ................... v 8,433| 8,278| 8,014]] 4,159 4,097 3,814 156 168 164 38 34 31
Total Habilitiesand equity.................. 124,891{117,808/109,625/(/72,750(68,558{63,135|| 4,180 4,126/ 4,029; 2,071 2,024| 1,928
Notes payable to banks, short-term........... 1,784| 1,605| 1,546|j 1,418 1,311| 1,188| 147 237 239 271 298 307
Trade notes and accounts payable............. 6,241 6,366] 5,691|i 4,727} 4,840 4,264 253 236 233 17 18 19
Accrued Fed. income taxes.. . ................ 8,906| 7,997| 9,138|| 6,861| 6,016{ 7,314 353 306 309 175 145 146
Other current liabilitiess..................... 7,071 6,682} 5,550/ 5,696| 5,317} 4,250 214 208 207 30 27 25
Notes payable to banks, long-term............ 1,080 1,572| 1,094 764] 1,246 725 16 20 20 0 0 0
Mortgages, bonds, other liabilities®.. ... .. ... .. 26,042| 24,278 21,806( 7,991} 7,237| 5,458 527 536 527 523 520 487
Surplus reserves?. . . ...... ... i, 2,254| 2,280| 2,333 719 811 874 105 110 124 0 0 0
Capital stock. . ... oovvevive v 32,250| 31,300 29,920{|16,128]15,978|15,535|] 1,123 1,118 1,120 548 542 511
Surplus. . oot 39,263| 35,729 32,547(|28,447{25,801{23,528|{ 1,442| 1,353| 1,252 507 473 432
Income statement:
Sales........... 126,880|115,142|109,752]|97,287|86,583|82, 724/|12,895|12,927(12,634] 2,805| 2,765] 2,485
Depreciation8 4,724 3,915| 3,568 3,480| 2,751| 2,462 132 125 116 9 9 8
Profit before income taxes?.. c....] 14,923] 13,566] 14,947[111,361{10,099|11,858| 537 461 470 261 222 225
Netprofit?, ... i, 7,647 6,890 7,025|] 5,663| 5,080 5,433 250 222 224 104 92 94
Dividends...... ... .o, 4,356 4,135| 3,981f| 3,087| 2,962| 2,907 156 147 153 78 75 73

Manufacturing, cont.

Rubber Petroleum Chemicals Iron and steel

Account (4 corps.) (24 corps.) (32 corps.) (18 corps.)

1953 1952 1951 1953 | 1952 | 1951 | 1953 | 1952 | 1951 | 1953 | 1952 | 1951

2,214; 2,117119,124(17,766(16,319( 7,866 7,255| 6,851(10,586| 9,886 9,814

178 1771 1,099| 1,061] 1,009 596, 636 646 763 759 812

201 3001 1,313 1,236| 1,192 1,;75 932| 1,066) 1,029 765; 1,631
21

=

Government securities.

Receivables, net............. S 478 426| 1,836/ 1,664 1,588 737 674 877 965 849
Inventories.................... ... ... .. ... 786 724) 2,198{ 2,104] 1,948| 1,357{ 1,300| 1,265| 2,073| 1,852| 1,728
Plant and equipment3................... . ... 533 464(11,613|10,649} 9,566( 3,129] 2,824] 2,425| 5,426/ 5,145| 4,419
Otherassets4................oouiiiiiiae..., 39 25| 1,065] 1,052} 1,016 887 825 776 418 400 376
Total liabilities and equity. ............... .. 2,262 2,214 2,117|19,124/17,766)16,319| 7,866 7,255] 6,851|10,586( 9,886( 9,814
Notes payable to banks, short-term........ ... 8 12 32 90 109 39 89 52 49 230 79 59
Trade notes and accounts payable........... .. 131 151 1911 1,286 1,195| 1,108 298 317 295 695 842 754
Accrued Fed. income taxes,.................. 217 228 293 991 943| 1,114 904 834| 1,087| 1,160 679 1,378
Other current Habilities®. . ................... 165 174 155 466 441 452 265 265 250 486 497 441
Notes payable to banks, long-term......... .. 0 0 0 426 506 483 38 104 71 58 224 78
Mortgages, bonds, other liabilitiesé... ... ... ... 520 509 387| 1,937 1,666( 1,277} 1,094 790 500) 1,127 1,145 921
Surplus reserves?. ................. ..., 148 172 158 55 60 56 74 110 132 93 90 102
Capital stock. . ....... ... ... L, 276 278 281f 5,090| 4,940| 4,744| 1,572| 1,574| 1,538 2,881| 2,905} 2,824
SUIPIUS. ¢« v v e 797 690 621] 8,782 7,906| 7,046] 3,530! 3,207} 2,929} 3,856} 3,425] 3,256

...................................... 3,753 3,578/ 3,552|16,702(15,628(14,822| 7,386{ 6,896] 6,939(13,125(10,898[11,775
84 72 65 971 253 590

Depreciation8. . ............. ... ... L 1,072 865 364 291 432 369
Profit before income taxes?® 337 352 427( 2,603{ 2,383( 2,740| 1,447| 1,365 1,632] 1,631 944| 1,853
Net profit® 161 157 173} 1,906] 1,730( 1,810 643 599 654 709 465 661

Dividends.. 65 57 57 881 847 775 437 433 413 321 309 314

1Data for 1951 and 1952 may differ from those published previously, reflecting revisions made to take account of consolidations and mergers
with oth;:r corporations, inclusions or exclusions of domestic and foreign subsidiaries, and changes in the classification of accounts of the individual
corporations.

2Data for one company estimated.

3Net of reserve for depreciation. .

4Includes relatively small amounts of intangibles and current assets not shown separately,

8Includes current instalments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, operating
reserves, etc.

8Includes pension reserves and minority interest in capital stock and surplus.

7Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories.

For tinuation of footnoles, see next page.
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FINANCING OF LARGE CORPORATIONS IN 1953

CoMPOSITE BALANCE SHEET AND INCOME STATEMENT—Cont.
298 LarGeE CORPORATIONS IN SELECTED INDUSTRIES

[In millions of dollars]|

Manufacturing, cont.

Nonferrous metals Machinery, inc. Automobile Other transportation

Account electrical equipment
(14 corps.) (46 corps.) (11 corps.) (19 corps.)
1953 | 1952 § 195i | 1953 | 1952 | 1951 1953 1952 1951 1953 | 1952 { 1951
Total assets (endof year).................. 4,892] 4,645] 4,213| 9,741| 9,240; 7,955 7,970 7,615 6,842| 4,059 3,788| 3,067
Cash.................. . . 307 345 350 666 670 620 636 693 670 397 319 244
Government secu. .. 495 566 667| 1,126| 1,224 729 1,333 1,196 1,445 133 70 67
Receivables, net. . .. 308| 335 323| 1,710| 1,780} 1,492 860 1,016 811 878 871 695
Inventories. ......... ... .o N 944 772 676] 3,255| 2,940 2,692 2,285 2,075 1,827] 1,874] 1,824} 1,441
Plant and equipment3_.................... 2,477 2,261] 1,902| 2,384| 2,080] 1,853 2,335 2,034 1,592 702 637 556
Otherassets4........... .. oiiiiiiiiinn.. 362 365 296 599 546 569 521 602 497 75 67 65
Total liabilities and equity................ 4,892 4,645| 4,213 9,741| 9,240( 7,955 7,970 7,615 6,842} 4,059{ 3,788 3,067
Notes payable to banks, short-term......... 49 21 21 179 191 180 86 56 25 268, 257 238
Trade notes and accounts payable.......... 227 240 212 556 553 472 865 948 699 398 340 279
Accrued Fed. income taxes................. 397 356 472 897 940 1,057 1,352 1,274 1,244 414 310 214
Other current liabilities®................... 149 141 126) 1,710) 1,441 1,116 907 781 574} 1,304 1,343 904
Notes payable to banks, long-term.......... 189 194 39 10 157 23 0 1 3 27 39 9
Mortgages, bonds, other liabilities......... 526 513 300( 1,311f 1,157 667 221 227 211 205 174 181
Surplus reserves?. . ....... ... .. .. L 59 49 47 44 47 59 130 155 178 11 17 18
Capital stock. . ............. ... .. .. ..., 1,231 1,210f 1,198 1,860( 1,842} 1,763 1,089 1,107 1,121 459 461 434
SUrPlUS. ..o oo e 2,066| 1,921} 1,798| 3,174 2,912| 2,618 3,320 3.067 2,786 974 848 791
Income statement:
Sales. . .vvniiiiii i e 4,244 3,926| 3,869(12,402(11,269|10,075] 16,776] 13,108] 12,967; 7,199 5,589 3,607
Depremattons ............................ 150 113 92 295 250 218 706 427 429 77 61 46
Profit before income taxes®. e 623 627 808| 1,420 1,460} 1,552 1,946 1,867 1,863 557 419 288
Net profit? L. 361 364| 415 590| 592 584 739 706 717 200 152 103
Dividends 234 240 245 354 313 309 472 470 494 88 72 74
Utilities
l%ztail trad)e
2 corps. Railroads Electric C icati
power ommunications
Account (20 corps.) (35 corps.) (1 corp.)
21953 | 1952 | 1951 | 1953 | 1952 | 1951 1953 1952 1951 1953 | 1952 | 1951
Total assets (end of year).................. 5,607} 5,489 5,280{19,430119,162(18,696; 15,131, 13,865| 12,782(11,973|10,734| 9,733
Cash................o . i 890 705 765 600 674 671 308 325 293 104 104 92
Government securities..................... 437 373 339 702 708 561 165 235 297 925 690, 548
Receivables, net. .. ... .. 879 973 815 543 575 618 329 320 299 494 463 430
Inventories. . ........ ... 1,742 1,809] 1,762 564 569 631 481 461 449 134 128 118
Plant and equipment3. B 1,421( 1,398) 1,391|13,953[13,569{13,100| 013,595 012,282] 1011,199| 9,600} 8,712| 7,911
Otherassets............. ... ... i 238 233 207| 3,070| 3,067| 3,116 253 243 244 715 638 634
Total liabilities and equity........... ... . 5,607} 5,489 5,280{19,430|19, 162 18,696| 15,131 13,865 12,782(11,973|10,734{ 9,733
Notes payable to banks, short-term...... ... 120 124 139 (l ) 1) 1y 141 133 123 105 37 97
Trade notes and accounts payable. . ...... .. 377 407 383 524 527 537 219 213 176 394 379 332
Accrued Fed. income taxes................. 456 470 471 383 416 390 12622 12590 2515 585 507 448
Other current liabilitiess................ ... 396 394 371 431 451 461 294 281 245 254 239, 223
Notes payable to banks, long-term....... ... 275 287 312 () (€3] (1) 41 38 57 (] 0 0
Mortages, bonds, other liabilitiesé. .. ... . . 305 248 215| 6,708| 6,765] 6,646 6,822 6,199 5,742( 4,217{ 3,829 3,746
Surplusreserves?. ... ... ... . ........... .. 13 15 431 1,486| 1,434| 1,393 29 14 11 7 6 12
Capital stock. .. .......... ... .. .. 1,109{ 1,113| 1,066{ 5,062) 5,082! 5,074 5,413 5,023 4,701| 4,538| 4,103] 3,544
Surplus. ... ..o 2,557 2,432| 2,280] 4,835 4,487| 4,197 1,551 1,374 1,212| 1,873 1,634| 1,330
Income statement:
Sales. . ... 13,900{13,631{12,906| 7,160| 7,105| 6,968 4,117 3,782 3,515 4,417| 4,040| 3,639
Depreciation8. . ........ ... ... .. .. oL 123 120 114 333 313 309 377 349 329 411 382 353
Profit before income taxes®. .. ............. 779 774 775 880 915 767 1,085 979 843 818 798 704
Netprofit®................ ... ... ... .... 362 344 353 552 541 415 591 519 459 479 407 365
Dividends. . ..... ... ... ... .. ... L 233 230 229 236 217 201 431 406 365 368 320 279

8Includes depletion and, when reported, amortization of tools and dies and accelerated amortization of defense facilities.

9Excludes nonrecurring charges and credits to income, tax refunds, payments of prior years’ taxes, gains on sales of assets, and charges and
credits to and from surplus reserves. R

10 Includes intangibles.

1 Included with other short- and long-term liabilities.

22 Includes State income and property taxes.

NotE.—Includes most of the largest companies in each industry group having fiscal years that end on or around December 31 and for which
data are available in investment manuals and company reports to stockholders. Manufacturing and trade groups include companies with end-of-
year 1953 total assets of 10 million dollars and over; railroads, companies with total assets of 269 million and aver; utilities, Class A and B electric
companies with total assets of 97 million and over; communications, Amencan Telephone and Telegraph Company and principal subsidiaries
comprising the Bell System. Details may not add to totals because of rounding.
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FINANCING OF LARGE CORPORATIONS IN 1953

CoMPOSITE Sourcks aNp Uses oF Funps STATEMENT, 1953 anp 1952
298 LARGE CORPORATIONS IN SELECTED INDUSTRIES

{In millions of dollars}

Manufacturing
All
's?ilecte.d I d
industries : ron an
Total Food Tobacco Rubber Petroleum | Chemicals
Account (298 corps.) (200 corps.) || (28 corps.) | (4 corps.) | (4 corps.) (24 corps.) | (32 corps.) (1885;1)5,)
1953 | 1952 [[1953 | 1952 (| 1953 {1952 | 1953 { 1952 [ 1953 | 1952 | 1953 | 1952 {1953 [ 1952 | 1953 | 1952
Sources of funds............... 12,650(12,768 ﬂ8,277 8,660/| 220 233| 56| 107 158 172( 2,976| 2,838 952 708|1,312] 517
Net from operations?!........... 8,840; 7,472()6,694] 5,435/ 238] 213 37 271 1727| 170] 2,620 2,299| 595| 483[1,010| 612
Trade pavables................ ~128 647([—117 550 16 2 =1 —1] -22] -39 91 78} —19 22} —147 78
Bank loans, short-term......... —47 45/ ~119 110)| —85( -3} —-271 -9 —4| —19| -—17 53| —13 1 11 20
Bank loans, long-term.......... —260 489|1—253 532 -4 1 0| 0 0 o —83 371 —16 35] —26] 147
Accrued Fed. income taxes...... 951 —~988|f 866]—1,159 47 3 31 1f —8| —60 521 —156 77| —-213] 477 —647
QOther current liabilities......... 254 1,133[}] 240] 1,079 10| 1 3 2l ~7 19 17 17] -2 2 —22 46
Mortgages, bonds, otherliab. ....| 1,828] 2,486] 798{ 1,787 -9 6 5l 33 14| 122 280 372 305 303; —3] 236
Capital stock.................. 1,079] 1,470 94 279 5 10 8| 54 7] —21 6 104 25 68 7 25
QOther sources?. ............... 134 14 74 46| 2 0 1} (] 1 0 9 34 0| 7 s ]
Usesoffunds.................. 12,650(12,768|18,277| 8,660\ 220/ 233| 56| 107| 158 172| 2,976| 2,838 952} 708(1,312] 517
Plant and equipment expenditures{10,805{10,43916,727| 6,740/} 183] 189 17 12} 144{ 144[32,567[82,489] 688f 718] 907[t,179
Inventories 1,416/j 955 1,411]] —88] -8 36 79 —21 61 96 154 57 37t 213| 115
Receivables. . .. 1,163} 200} 1,000 -8 17 1 7 3 52 171 73| -—15 68| —91| 106
Cash......................... 114] 9 128 28] =9 ® 3 1 1 38 51| —40( -9 2| -53
Government securities —623|] 762] —884|f 112 21 [\ 0 31| -99 80 43| 243|134} 264|—866
Other assets 259 25 265 -7 12 2 4 1 13 24 27 19 28 17 35
Other uses § 0 0 0| 0 11 1 1 0 0 0 (1} 1 0 0 2
Gross uses (sources). ........... 13,370|14,379 P,%T 16,7041 421} 2537 84 117] 220 410] 3,076; 2,994{1,058{1,064|1,601(2,083
Manufacturing, cont, Utilities
Mach Othe Ret; !
achinery, ther trans-|  trade ; i
Account N(:giiggus . i.; L nﬁ‘ggﬁ; portation | (42 corps.) (lzlgilroads Eplg‘c;;c ngggg;u
(14 corps.) (Z:CC;I‘;J (11 corps.) :?:‘&Tg; corps.) (35 corps.) | {1 corp.)
1953 | 1952 | 1953 | 1952 1953 | 1952|1953 | 1952 | 1953 | 1952 | 1953 | 1952 [ 1953 {1952 | 1953 | 1952
Sourcesof funds............... 414] 563| 697] 1,53211,148(1,214] 3491 788] 278 349 690 876|1,680|1,4711,729|1,469
Net from operations!........... 297 261| 5§50 544| 980| 682| 191 144| 258| 241 714 7477 5731 498] 601 549
Trade payables................ -12 28 4 72| —86| 250 58 61| ~29 23 —3| -—10 5 38 15 47
Bank loans, short-term......... 10 0| —26 3 31 30 1 32} -5| —=15 é’) ® 8 10 68] —60
Bank loans, long-term.......... 13 156 —134 143 -1 =2} -2 16| —11| <24 (© ®© 3| —19 0 0
Accrued Fed. income taxes...... 42; —115( =371 -—110 79 38] 105 100] —14 5] -—2% 25| 740 781 83 61
Other current liabilities... ... ... 1 171 156 331 125| 205| —40] 438 -2 25t -—18| -—10 18 24 15 15
Mortgages, bonds, other liab. ... 19 213| 157 491 -2 16 32f -6 60, 35| =36 115] ©618] 467| 387 83
Capital stock.................. 13 1 27 55! —~6| —14 2l =2 5 42 7 9] 414 365f S60| 774
Qther sources?................ 31 2 0 2 28 9 2 5 16 17 51 0 0 7 0 0
Usesof funds................., 414! 563 697] 1,532]1,148|1,214| 349 788| 278| 349 690] 876{1,680[1,471]1,729|1,469
Plant and equipment expenditures| 384 492] 616 488(1,079| 882| 143| 145] 184| 145 804 824|1,710[1,465|1,380(1,265
Inventories.................... 171 96| 210 246| 229| 248 52| 383t —67 46 -5 —62 20 11 7 10
Receivables. . . —~28 11} =72 285| —162| 204 4| 177] —94| 157] =327 —43 10 16 31 33
Cash.....ocovvviii it -39 —4| -4 50 —=57 23 79 76] 186] —60[ —74 3] —~16 3t & 12
Government securities.......... —71| —100| —97 495| 137|248 64 3 64 33 -7 148] —70] —627 236] 142
Otherassets................... -2 68 41 -31| —78] 105 6 4 4 27 4! —47 19 10 76 S
Otheruses®. .................. 0 0 2 0 ] 0 0 0 0 0 o 54 8 o] 3
Gross uses (sources)............ 566) 782{1,067| 1,673i1,540/1,478| 391| 796 500| 447 896| 1,048{1,766]1,552|1,729(1,529

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

2Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.

3Company figures which in some cases include, and in others exclude, dry hole costs.

4Less then 0.5 million dollars.

5Prior years’ tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds.

8Included with other short- and long-term liabilities.

7Includes State income and property taxes.

Note.—Fjgures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep-
arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Negative
figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of funds.
Gross uses include negative sources; gross sources, negative uses. Details may not add to totals because of rounding.
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THE BALANCE SHEET OF AGRICULTURE, 1954!

The major factual portion of the temih in a
series of annwmal reports on the financial condition
of agriculture, issued by the United States Depart-
ment of Agriculture, is given below® The full
report unll be published as an Agricalture Infor-
mation Bulletin of the Department of Agricul-
ture.

The study was prepared under the direction of
Norman |. Wall, Head of the Agricultural Finance

Section, Production Economics Research Branch,

Agricultural Research Service, by F. L. Garlock,
L. A. Jones, R. W. Bierman, and W. H. Scofield.

Data relating to the inventories of particular
items were prepared under the direction of the
following persons: Livestock—A. V. Nordquist;
crops—C. E. Burkhead, . . Morgan, George D.
Harrell; machinery—E. W. Grove, Margaret F.
Cannon; household equipment—Barbara B. Reagan.

Data relating to farm income and expenditures
were compiled under the direction of E. W. Grove.

THE 1954 BALANCE SHEET IN GENERAL

Farm assets again dropped in value during 1953,
continuing a decline started in 1952. The value of
these assets at the beginning of the year, however,
was higher in 1954 than in any other year except
1952 and 1953.

The decline in 1953 was 6.9 billion dollars, or
about 4 per cent. This was more than double the
decline of 3.3 billion in 1952. In both years the chief
causes of decline were lower prices of farm real
estate and livestock. Taken together, these assets
fell in value 8.1 billion dollars in 1953 and 5.7 bil-
lion in 1952. Increases in other assets partly offset
these declines.

Farm borrowing for production purposes de-

*'The Balance Sheet views agriculture as though it were
onc large enterprise. It is an aggregate of individual series
of farm assets and the claims to those assets. In effect, it is
comparable to a tonsolidated balance sheet of all farms, but
it is not restricted to the assets and debts of farm eperators.
It includes, in addition, the farm assets owaned, and the farm-
mortgage debt owed, by nonoperators.

The Balance Sheet, formulated by the then Bureau of
Agricultural Economics for each year from 1940 to 1944,
was first issued in processed form in September 1944, in a
publication entitled The Impact of the War on the Financial
Structure of Agriculture. In August 1945, a printed report
of this study under the same title was issued as Miscellaneous
Publication No. 567 of the U. S. Department of Agricnlture.
In that report the nature and significance of the financial
structure of agriculture were analyzed, and the meaning, use,
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and limitations of the Balance Sheet and its individual items
were considered.

Many of the considerations in that publication are still
pertinent.  They may be referred w0 with profit by those
who examine the Balance Sheet of Agriculture for the first
time. The reader will recall that in a country as vast and
diversified as ours, financial changes are never entirely uni-
form, cither for geographic areas or for individuals. Thus,
even when the Balance Sheet accurately reflects the aggre-
gate, it does not reveal the differences that are found in
different States and regions and among individual farmers.

® For carlier reports in this series, sec the Federal Reserve
BuirLerN for September 1946, pp. 974-94; November 1947,
pp. 1357-72; September 1948, pp. 1067-82; September 1949,
pp. 1053-63; September 1950, pp. 1118-31; Scptember 1951,
pp. 1090-1103; July 1952, pp. 758-71; and August 1953,
pp. 822-34,
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THE BALANCE SHEET OF AGRICULTURE, 1974

clined in 1953 for the first time since 1944. The
farm-mortgage debt, however, continued to rise,
and 1953 brought a sharp increase in price-support
loans made or guaranteed by the Commodity Credit
Corporation. The increase in price-support loans
was even greater than that in 1949, which was the
largest of record to that date. Including these

TasLe 1

COMPARATIVE BALANCE SHEET OF AGRICULTURE, UNITED
STATES, JaNUARY 1, SELECTED YEARs, 1940-54

[In billions of dollars]

Net
changel
Item 1940 | 1952 | 1953 | 1954
1940-11953-
54 54
ASSETS
Physical assets:
Real estate. ......... 33.6] 93.7] 292.7] 87.6| §3.9|—5.1
Non-real-estate:
Livestock......... 5.1f 19.6] 214.8 11.9] 6.7/—3.0
Machinery and mo-~
tor vehicles. .. ... 23.2] 217.5| 218.5| 18.7| 15.5|40.1
Crops stored on and
off farms?. .. .... 22.7 8.8| 29.0 9.1 6.5{40.1

Household furnish-
ings and equip-
ment........... 4.

Financial assets:

10.0| 510.6] 6.4]40.6

3 3
Deposits and currency.| 3.9] 13.8]| 213.9( 13.9/ 10.0 0
United States savings
bonds........... 0.3] 4.9/ S5.0f 5.1 4.8(+0.1
Investments in co-
operatives. ...... 0.8 2.5 2.7 2.9] 2.1{40.2
Totals,....... 253.9|2170.12166.6|5159.8(105.9| —6.9
CLAIMS
Liabilities:
Real estate debt...... 6.6 6.6 7.2 7.7] 1.1j40.5

Non-real-estate debt:
To principal institu-
tions:
Excluding Com-
modity Credit

Corporation
loans.......... 1.5 4.1 4.2 3.8 2.31-0.5
Loans held or
guaranteed by
Commodity
Credit  Corpo-
ration?........ 0.4 0.6 1.2 2.4] 1.9/41.2
To others8......... 1.5 3.2 3.4 3.2 1.71-0.2
Total liabill-
tiesé........ 10.0| 14.5| 16.0] 17.1) 7.0|+1.0
Proprietors’ equities®. .. {243.9(2155.6/2150.6|5142.7| 98.9(—8.0
Totalé........ 253.9(2170.1|2166.6]5159.8/105.9| —6.9

1Computed from unrounded data.
2Revised.

3Includes all crops held on farms for whatever purpose and crops
held off farms as security for Commodity Credit 8 rporation loans.
The latter on Jan, 1, 1954 totaled 1,560 million dollars.

4Estimated valuation for 1940, plus purchases minus deprecia-
tion since then,

5Preliminary.

8Total of rounded data.

TAlthough these are nonrecourse loans, they are included as
liabilities because borrowers must either pay them in cash or de-
liver the commodities on which they are based. The values of the
underlying commodities are included among the assets; hence the
loans must be included as liabilities to avoid overstating the
amount of proprietors’ equities.

8Includes individuals, merchants, dealers, and others.
based on fragmentary data.
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Estimates

price-support loans, the total farm debt rose about
1 billion dollars in 1953. As a result of falling as-
set values and rising debts, the equities of farmers
and other owners of farm property dropped about
8.0 billion dollars, or 5 per cent, in 1953.

Because of declining income and prices, farmers
in 1953 further reduced their expenditures for
building materials, tractors, and farm machinery.
They continued, however, to maintain their hold-
ings of bank deposits and currency at record levels.

AsseTs

Total assets of American agriculture, including
the financial assets owned by farmers, amounted to
159.8 billion dollars on January 1, 1954. They had
reached a peak value of 170.1 billion on January
1, 1952 (Table 1). In 1953, the value of farm real
estate declined about 5.1 billion dollars, or 6 per
cent, and the value of livestock decreased 3 billion,
or 20 per cent. Farmers’ holdings of bank deposits
and currency were unchanged. All other types of
assets rose in value, However, increases in these
other assets—machinery and motor vehicles, crops,
household goods, United States savings bonds, and
equities in cooperatives—aggregated only 1.2 billion
dollars.

Financial assets owned by farmers increased about
300 million dollars during 1953 to a total of 21.9
billion on January 1, 1954. Currency and demand
deposits each dropped about 100 million dollars
during 1953, but these declines were offset by an
increase of 200 million in farmer-owned time de-
posits. Increases of about 200 million dollars each
occurred in the United States savings bonds and
the equities in cooperative associations that were
owned by farmers.®* In 1953, for the first time in
several years, farmers bought more United States
savings bonds than they cashed; and the value of
their bond holdings was further increased by ac-
crual of interest.

The physical quantity of farm assets changed
little in 1953 (Table 2). The number of hogs,
horses, mules, and sheep declined, but, because of
increased numbers of cattle and poultry, the live-
stock inventory as 2 whole on January 1, 1954 was
only slightly below the level of a year earlier. No
significant change occurred in the machinery and
motor vehicles on farms or in farm land and build-
ings. However, crop inventories (including crops

®Because of rounding of data, the 200 million dollar
increase of U. S. savings bonds appears in Table 1 as only
0.1 billion.
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THE BALANCE SHEET OF AGRICULTURE, 1954

under price-support loans) increased nearly 9 per
cent in 1953, because of continued large production
and reduced export markets, and farmers appear to
have increased their household furnishings and
equipment by about 3 per cent. All told, these
changes increased the physical assets of agriculture
by about 1 per cent.

TasLE 2

PuysicaL AsseTs OF AGRICULTURE VALUED AT 1940 Prices
January 1, SeLecTep YEawrs, 1940-54

[In billions of dollars]

Net
change?
Asset 1940 | 1952 [ 1953 [ 1954

1940-(1953-

54 54
Real estate2.............. 33.6] 36.51 36.7] 36.8] 3.2{+0.1
Livestock................. 5.1] 5.1 5.2f 5.1 0{—-0.1

Machinery and motor vehi-

clesd... .. ... .. ... 3.2 8.4 8.7 8.7 5.6 (4]

Crops stored on and off
82.71 2.9 3.1 3.4 0.7]40.3

56.4| 2.1]40.2
60.4] 11.6{40.6

Household furnishings and
equipment4............. 4.3} 6.0 6.2

48.9] 58.9

59.9

LComputed from unrounded data.

2This new series is based on data for census years developed
by Alvin S. Tostlebe in cooperation with the National Bureau of
Economic Research, and takes into account changes in the area
in farms, the acreage of improved land, and the number and condi-
tion of farm structures. (See Agricultural Finance iew, Novem-
ber 1952.) Data for intercensal years, and for 1951-54, are exten-
sions from census benchmarks based on net investment in farm
structures (gross investment minus depreciation). All data adjusted
to a 1940 price base.

3Revised.

4New series in which purchases since 1940 are deflated by an
index of prices paid by farmers for house furnishings.

SPreliminary.

The purchasing power of the liquid financial re-
serves owned by farmers (currency, bank deposits,
and United States savings bonds) increased about
1 per cent in 1953. This resulted from a small in-
crease in the amount of such assets and a slight
decrease in prices of the things that farmers buy.

Craims

The total farm debt increased to 17.1 billion
dollars on Januvary 1, 1954 from 16.0 billion a year
carlier. This growth in farm debt resulted mainly
from an increase of 1.2 billion dollags in price-
support loans of the Commodity Credit Corpora-
tion. Other non-real-estate debt of farmers dropped
about 700 million dollars in 1953, but farm-mort-
gage debt increased about 500 million.

Non-real-estate debts of farmers are incurred
<hiefly for items needed in current production.
Farmers were able to get along with less production

Avucust 1954

credit in 1953 because costs of feeder cattle and
replacement stock declined and because expendi-
tures were curtailed for building materials, tractors,
and farm machinery. Part of the decrease in non-
real-estate debt probably resulted from refinancing
of such debt into longer term farm-mortgage debt
and from increased use of price-support loans for
production purposes.

Farm-mortgage debt continued to grow in 1953
despite a drop in farm land values and fewer farm
transfers. ‘The increase resulted partly from the
fact that buyers of farms reduced the amount of
their down payments in cash and a larger propor-
tion of them used credit. Refinancing of non-real-
estate debt and a reduction in payments on the
principal of morigage loans also account for part
of the increase.

Price-support loans of the Commodity Credit
Corporation increased by a record amount in 1953
because of large supplies and low market prices of
the supported commodities..

Because of lower farm asset values and increased
farm debts, the equities of farmers and other
owners of farm property declined by 8.0 billion
dollars, or about 5 per cent, in 1953.

AocricuLTuraL INcOME

The decline in farm income which began in 1952
and continued into 1953 has had far-reaching effects
on the Balance Sheet of Agriculture. It has been
one of the basic forces causing the decline in land
values. Also, it has strongly influenced farmers’
attitudes toward investment in livestock and ma-
chinery, toward family expenditures, and toward
the handling of debts and financial assets.

Total gross farm income in 1953—34.3 billion
dollars—was about 8 per cent below that of 1952
but it was still a record high except for 1952, 1951,
and 1948. All the items constituting gross income,
except rental value of dwellings, were smaller in
1953 than in 1952 (Table 3). The decline in in-
come was mainly the result of lower prices received
by farmers. The physical volume of farm market-
ings and home consumption of agricultural prod-
ucts rose from 1952,

Although expenses of production declined in the
aggregate in 1953, all items of expense continued to
rise except purchases of livestock, feed, and seed.
The decrease in production expenses as a whole did
not fully offset the shrinkage in income. Net in-
come from agriculture was 2 billion dollars less in
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Tasce 3

CoMPARATIVE INCOME STATEMENT FOR AGRICULTURE, UNTTED
States, SerLEcTep YEawrs, 1940-53

{In miilions of dollars]

Item 1940 | 19521 § 19532

HOW NET INCOME WAS OBTAINED

Total gross farm income:

Cash receipts from farm marketings. .. .. 8,332{32,373 30,3’{\;

Government payment to farmers........ 724 275
Home consumption of farm products. . . .| 1,239 2,144{ 2 081
Rental value of farm dwellings.......... 625| 1,734 1,751
Net change in inventory3.............. 270 654] —675
Total. . ......................... 11,190/37,180|34,345
Production costs, other than wages, rent,
and interest on mortgages:
Feedbought......................... 998| 4,278] 3,729
Livestock bought, except horses and
mules...... ... .o 2,009] 1,421
Fertitizer and litne bought. ... 1,165{ 1,222
Vehicle operation. . .......... 2,131] 2,312
Depreciation and maintenance 1 4,755] 4,852
Taxes on farm real estate and personal
PIOPEILY . . ..t 446] 1,052] 1,075
Seed bought........... e 197 722 670
Miscellaneous. ..., 766( 2,274} 2,299
Total. ... ....................... 4,86718,386]17,580

6.323(18,794116,765

HOW NET INCOME WAS DISTRIBUTED

Wages to hired labor (cash and per-

quisites). . .......... ... 1,031} 2,996{ 3,052
Net rent and Govermment payments to

landlords not living on farms* . .. .. ... .. 431 1,326 1,237
Interest to holders of farm mortgages. .. ... 293 319 349

4,568/14,153(12,127
6,323{18,794(16,765

Net income of farm operators.............

Net income from agriculture..............

REALIZED NET INCOME
OF FARM OPERATORS

Net income of farm operators. ...
Net change in inventory3

4,568{14,153/12,127
2707 654 -—675

4,298[13,49912,802

Realized net income of farm operators. .. ..

1Revised.

2Preliminary.

3Market value, in terms of prices at end of year, of increase or
decrease in physical guantities of crops and livestock. See also
text footnote 4 on this page.

4After subtraction of taxes, mortgage interest, and other ex-
penges paid by such landlords.

1953 than in 1952, a decline of nearly 11 per cent.

Deductions from total net income from agricul-
ture (to arrive at the net income of farm operators)
did not change much between 1952 and 1953.
Wages paid to hired labor and interest paid on
mortgages increased, but net reat paid to landlords
not living on farms decreased. The net income of
operators in 1953 was 12.1 billion dollars, or about
14 per cent less than in 1952. However, because
farm operators drew down their crop and livestock
inventories during the year, the aet income which
they actually realized was 12.8 billion dollars, or
only 5 per cent less thaa that of 19524
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As prices paid by farmers for goods and services
used in family living changed little between 1952
and 1953, the decline in purchasing power and in
actual amount of net income was the same—14 per
cent for total and 5 per cent for realized net income.
The purchasing power of realized net income in
1953 was only 68 per cent of the average for 1943-
47, but it was 134 per cent of that for the prewar
year 1940.

InFLUENCE oF GeNeraL EcoNomic SrruATION

General economic activity, which had moved
steadily upward since 1949, turned downward in
1953. The gross national product reached an all-
time peak of 369.9 billion dollars (seasonally ad-
justed annual rate) in the second quarter of 1953.
In the last half of 1953, and continuing in the first
quarter of 1954, gross national preduct decreased
in each quarter. Major factors contributing to this
decline were reductions in defense spending by the
Federal Government and a reduction in business
inventories. Investment in new construction and
State and local government puschases of goods and
services continued to expand.

Despite the decrease in gross national product,
disposable personal income increased slightly in the
first quarter of 1954 because of the reduction in
rates of Federal income taxes. This sustained flow
of disposable income was an important factor in
maintaining the demand for food products.

Domestic consumer demand for food was well
maintained in 1953 and early 1954. However, the
farmer’s share of the retail cost of the farm-food
market basket, which was 47 per cent in 1952,
decreased to 45 per cent in 1953 and in the first
quarter of 1954,

The export demand for farm products was lower
in 1953 than in 1952. This reduced demand, with
agricultural output at a level exceeded only in 1948

*This statement may appear to conflict with Table 2 and
the related statement that the livestock imventory changed
littde but crop inventaries increased about 9 per cent in 1953.
In computing farm income, crops placed under price-support
loan and ndt redeemed during the year are counted in cash
receipts from marketings and consequentdy are deducted
from inventory. The quantity of crops sold ar placed under
price-support loan before the end of the year was much
greater in 1953 than in 1952, hence the inventory of crops,
as computed in accounting for farm income, decreased not-
withstanding the increase in quantity of crops actually owned
or pledged as Commodity Credit Corporation collateral by
farmers.
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and 1952, led to the further accumulation of sur-
plus stocks. Although receipts of 14 billion dollars
from crops in 1953 were about the same as in 1952,
approximately a fourth of this total represented
Government loans and purchases for price-support
purposes. The sharp increase in crop carryovers led
to the imposition of acreage controls in 1954 on
wheat, cotton, and corn. Peanuts and several major
types of tobacco were already restricted.

The decrease in agricultural exports in 1953 was
caused primarily by reduced exports of wheat. The
large crops harvested in most of the major import-
ing areas, particularly Western Europe, reduced the
usual wheat import requirements. Since July 1,
1953, agricultural exports, other than wheat, have
been above the comparable period of a year earlier.
Contributing to an improved foreign demand situa-
tion has been the substantial improvement in the
dollar position of most importing countries. Dur-
ing 1953 the gold and short-term dollar assets of
the free world increased by 2.5 billion dollars.

1954

Monetary developments in 1953 and early 1954
included a tightening of credit in the first half of
1953, reflecting increased demand for nearly all
types of credit, and an easing of credit thereafter.
The continued rise of interest rates in the first half
of 1953 increased the cost of borrowed funds for
such agricultural lending agencies as the Federal
land banks, production credit associations, and the
banks for cooperatives, which are dependent upon
the money market for loanable funds. Open-mar-
ket purchases of Government securities by the Fed-
eral Reserve System in the late spring of 1953 and
the subsequent reductions in member bank reserve
requirements contributed materially to easing of
money-market interest rates. In the last half of
1953 less than the usual seasonal demand for com-
mercial loans and a slackened growth in consumer
credit contributed to the easing tendencies. Long-
term interest rates declined appreciably, and in
early 1954 some reduction in farm-mortgage in-
terest rates occurred in selected areas.

THE 1954 BALANCE SHEET IN DETAIL

The foregoing pages have provided a summary
analysis of the Balance Sheet in general terms, an
account of the income position of agriculture, and
an analysis of the influence of the general economic
situation on the financial status of farmers. In this
section each item of the 1954 balance sheet is treated
in detail.

AssETs

Assets fall into two general classes: (1) Physical
assets, both real estate and tangible personalty, and
(2) financial assets, which include cash, bank de-
posits, United States savings bonds, and farmers’
investments in cooperative associations.

Farm real estate. The total value of all farm
real estate (land and buildings) was estimated at
87.6 billion dollars as of March 1, 1954. This is a
decline of 5.1 billion, or 5.5 per cent, from that of
a year earlier and 6.5 per cent from the record peak
of March 1952. Buildings on farms accounted for
23 billion dollars of the current estimate, or 26 per
cent of the value of land and buildings.

The decline in the inventory value of farm real
estate during the year ended March 1, 1954 reflects
lower values per acre in all states.” Nationally, the
average value declined from $80.02 as of March 1,
1953 to $75.59 for the current date. Although
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regional differences in the amount of decline were
relatively small, most of the States in which farm
income was affected by drought and lower cattle
prices in 1953 showed declines somewhat larger
than average. Thus, as shown by the map, per-
acre values declined 8 to 10 per cent in Colorado,

CHANGES IN DOLLAR VALUE
OF FARM LAND*

Percentages, March 1953 to March 1954

CHANGE
31 or less
DECREASE
&3 2.5

= 6-10

U. S, DECREASE
8%

FOASED ON INBEX HUMBIRS OF VAWE
PER ACRE, INCLUDING TMPROVEMENTS

. 5. REPARTMENT UF AGRICULTORE MEG S¢is)-1es AGRICULTURAL RESEARCH SERVICE

SChanges in the aggregate value of farm real estate shown
in the Balance Sheet for years since 1950 reflect only changes
in market value per acre. The acreage of land in farms is
interpolated for intercenmsal years before 1950. The 1950
census acreage is used for 1951 and later years.
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New Mexico, Arizona, Oklahoma, and Missouri,
whereas declines of 3 to 5 per cent were typical
in most of the North Central States.

Although farm real estate values drifted moder-
ately lower throughout 1953 and early 1954, the
rate of decline was accentuated during the July-
November period of 1953. The combination of
drought over considerable areas of the country, the
sharp break in catte prices, and the general decline
in prices of most farm products during the fall
marketing season contributed to general weakness
in the farm real estate market during that period.

.Gradual strengthening in farm commodity prices
following the low point in November 1953 and a
more favorable outlook for the 1954 crop year
helped to slow the rate of decline in land values
from November 1953 to March 1954. Hog prices
rose .sharply during this period and returns from
cattle feeding improved materially.

The volume of voluntary sales of farm property
continued to decline during the year ended March
1, 1954, At about 30 farms per 1,000, the rate was
13 per cent below that of the previous year and only
half as high as during the peak years 1946-47. The
number of farm foreclosures increased slightly
from the previous year but was still below that of
any year before 1945.

Livestock on farms. On January 1, 1954 the total
value of livestock and poultry was 11.9 billion
dollars, 20 per cent less than a year earlier and 39
per cent less than on January 1, 1952 (Table 4).
Most of this decline was the result of lower cattle
prices. On January 1, 1954, the average value per
head of all cattle was $92, the lowest since 1946.
The 1953 value: per head was $128 and that for
1952 was $179. Cattle, chicken, and turkey num-
bers increased during 1953, but the number of
hogs, sheep, horses, and mules declined.

At 1940 prices, the total value of livestock and
poultry on farms January 1, 1954 was 5.1 billion
dollars, about the same as.in 1940. The highest
value in 1940 prices was the 1944 value of 5.9 bil-
lion, and the lowest was the 4.8 billion value in
1949,

The weaker cattle prices of the last two years
reflected the increased marketings of cattle from the
record inventories on farms, the decision of many
farmers and ranchers not to increase their herds
further, and some liquidation of herds because of
poor pasture feed conditions in large parts of the
range area. The 1953 commercial slaughter of
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TaBLE 4

Livestock oN Farms: NUMBER, VALUE PER HEAD, AND ToTAL
VALUE BY CLAsSES, UNITED STATES, JANUARY 1, 1953 anp 1954

1953! 1954
Class

Num- Vail;e Total | Num- Val\;e Total

ber h% ad value ber hréea 4 value
(Mil- | (Dol- |(Million| (Mil- | (Dol- |(Million
lions) | lars) | dollars)| lions) | lars) | dollars)
Cattle..........[ 93.6 |128.00] 11,998] 94.7 | 92.40} 8,746
Milk cows2...| 24.1 [202.00{ 4,863] 24.7 [146.00{ 3,614
Hogs........... 54.3 | 26.00] 1,410] 48.2 ] 36.60{ 1,764
Horses......... 3.8 | 47.20 179 3.4 48.80 167
Mules ......... 1.8 | 65.30 115 1.6 | 61.40 98
All sheep3. .. ... 31.9115.92 5071 30.9 | 13.98 432
Stock sheept..| 27.7 | 15.80 437f 26.9 { 13.90 373
Chickens....... 429.7 1.41 607 439.3 1.43 629
Turkeys........ 5.3 6.16! 33 5.3 6.31 34
Total. .....|.......]...ee 14,849|.......|...... 11,870

1Revised.

28ubclass; included in cattle.
3Includes sheep and lambs on feed for market.
4Subclass; included in all sheep.

cattle and calves totaled 35.4 million head, 32 per
cent above that of 1952, and 43 per cent higher than
that of 1951.

In 1953 the value per head of milk cows on farms
declined 28 per cent from $202 to $146. The
average price received by farmers for milk sold to
plants and dealers for the entire year of 1953 was
$4.36, compared with $4.85 in 1952, Chief causes
of the lower average milk prices were increased
production and a decline in the proportion of milk
used in fluid form. During 1953 the price of milk
declined in relation to the price of dairy feed, with
the result that milk production tended to be less
profitable.

Cattle numbers on January 1, 1954 were at a new
record of 94.7 million head. This was 1 million
more than the number a year earlier, a relatively
small increase. Cattle numbers have been increas-
ing since 1949, when they were at a cyclical low of
only 76.8 million head.

Hog numbers continued to decline in 1953. The
48.2 million head on farms on January 1, 1954 was
the smallest number since 1938. Total value of
hogs increased from 1.4 billion dollars to 1.8 bil-
lion in 1953, reflecting a rise in the average value
per head from $26 to $37. The average value
per head had been exceeded in only two previous
years—1948 and 1949. In contrast to the behavior
of - cattle prices, hog prices in 1953 recovered
strongly from their weakness in 1952. Commercial
slaughter of hogs in 1953 was 67 million head,
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about 11 million less than in 1952, and the lowest
commercial slaughter since 1949.

Sheep numbers, value per head, and total value
all declined in 1953. Value per head on January
1, 1954 averaged $14, nearly $2 less than a year
before. The total number of all sheep declined 3
per cent in 1953, and the total value of 432 million
dollars on January 1, 1954 represented a decrease
of 15 per cent during the year.

Machinery and motor vehicles on farms. At the
beginning of 1954 the value of machinery and
motor vehicles on farms was 18.7 billion dollars
(Table 5). This was about 1 per cent above the
value of a year earlier, and 31 per cent above that
of 1950.

TasLE 5

FarM MACHINERY AND MoTor VEHICLES: VALUE BY CLASSES
UNITED STATES, JANUARY 1, SELECTED YEars, 1940-54

{In millions of dollars]

Other
Auto- Motor
Year Total! | Tractors A farm ma-
mobiles trucks chinery
1940...... 23,159 501 941 301 21,358
1946...... 26,285 1,069 2924 650 3,562
1952...... 217,505 [| 23,665 23,061 1,622 29,089
1953...... 218,504 | 23,770 23,391 1,708 29,573
19543 . . ... 18,652 3,710 3,518 1,694 9,670

1 Also includes harness and saddlery.
2Revised.
8Preliminary.

In terms of 1940 prices, the value of machinery
and motor vehicles on farms was about 8.7 billion
dollars on January 1, 1954, compared with 7.7 bil-
lion on January 1, 1950 and 3.2 billion on January
1, 1940. The increase in terms of 1940 prices is a
rough measure of the increasing quantity of ma-
chinery and motor vehicles on farms.

Purchases of machinery and motor vehicles by
farmers declined about 4 per cent in 1953, reflect-
ing a decline in cash farm income. Total purchases
in 1953, however, were still about 4.0 billion dol-
lars, the fourth highest on record. In 1952 pur-
chases amounted to 4.2 billion. The record year
was 1951, when farmers bought 4.5 billion dollars
of farm machinery and motor vehicles. Farmers’
expenditures for machinery and motor vehicles
were only about 60 million dollars more than the
amount needed to offset depreciation charges.

In 1953 the upward movement of prices of motor
vehicles and farm machinery largely ceased; prices
paid by farmers for these items during 1953 aver-

Avcust 1954

aged only slightly higher than those of a year
earlier.

Crops stored on and off farms. Total crop produc-
tion in 1953 was almost equal to the near-record
volume of 1952. Crop acreage in 1953 was smaller
than the 10-year average for 1942-51, but yields per
acre, on the whole, were at a record high. Total
production was larger than average for corn, wheat,
cotton and cottonseed, hay, dry beans, soybeans,
and tobacco. A record production of rice was at-
tained. The production of oats, barley, rye, buck-
wheat, dry peas, sorghum, peanuts, and potatoes
was below average.

The total value of crops stored on farms, and
those owned by farmers stored off farms under
Commodity Credit Corporation loans, was 9.1 bil-
lion dollars on January 1, 1954 compared with 9.0
billion dollars a year earlier, an increase of only
1 per cent (Table 1). The physical volume of
stored crops rose 9 per cent. The inventories in-
cluded a larger quantity of crops that were pledged
as security for price-support loans made or guar-
anteed by the Commodity Credit Corporation. If
crops under CCC loan were excluded, the value of
crop inventories in current prices would have de-
clined rather than increased during 1953.

The physical quantity of crops stored on farms
January 1, 1954, including crops sealed under loan
to the Commodity Credit Corporation, was almost
the same as that of a year earlier, but, because of
lower prices, the value of these stocks declined 9
per cent to 7.6 billion dollars.

Feed grains, hay, and forage accounted for about
500 million dollars of the 755 million decline in the
value of crops stored on farms. Lower prices
caused the decline. These crops, however, con-
tinued to be the most important part of the in-
ventory.

The value of food grains stored on farms in-
creased slightly between January 1, 1953 and Jan-
uvary 1, 1954, from 874 million dollars to 879
million. As prices declined during this period, the
increase was due solely to larger stocks. Farm
stocks of wheat, the major food grain, were the
third largest of record for any January 1 date. The
various oil-bearing crops still stored on farms on
January 1, 1954 were valued at 348 million dollars,
an increase of about 2.5 per cent over a year eatlier,
The physical quantity of these oil stocks increased
about 8 per cent. Stocks of Irish potatoes on
farms at the beginning of 1954 were about 6 per
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cent larger than those of a year earlier, but because
of a sharp decline in prices their value was 63 per
cent less.

No estimates are made of the value of all crops
in off-farm storage that are owned by farmers.
However, a substantial proportion of crops stored
off farms are those pledged as security for price-
support loans. At the beginning of 1954 the
value of these crops was 1.6 billion dollars, or
more than double the 705 million dollar value of
a year earlier. The jump in value was largely the
result of increased price-support activity for cotton.
At the end of the year, wheat was the second most
important crop in off-farm storage.

Household furnishings and equipment. The value
of household furnishings and equipment on farms
at the beginning of 1954 was estimated at 10.6
billion dollars, about 6 per cent larger than that of
a year earlier (Table 1). The dollar amount of
increase during 1953 was only slightly smaller than
the increases that occurred during 1951 and 1952
At constant 1940 prices, the value of houschold
goods increased 3 per cent during 1953; on Jan-
uary 1, 1954 it was 49 per cent above that on Jan-
vary 1, 1940. The increase in the quantity of fur-
nishings and equipment in farm households since
1940 occurred mainly during the postwar years.

Bank deposits, currency, and U. S. savings bonds.
Farmers increased their liquid financial reserves
during 1953 by about 100 million dollars. This
increase brought the total of such reserves to about
19 billion dollars—a new record (Table 6). Cur-
rency and demand deposits owned by farmers each

Tasre 6
Liquip FinanciaL Assets OWNED By FARMERs, UNITED
STATES, JANUARY 1, SELECTED YEARs, 1940-54
{In billions of dollars)

Deposits us.
Year Total I‘Stl:é; savingg
Demand!{ Time bonds

4.2 1.0 1.5 1.4 0.3

14.0 3.3 5.0 2.3 3.4

18.1 33 6.8 3.2 4.8

i8.2 3.1 7.0 3.2 4.9

18.7 3.2 7.3 3.3 4.9

818.9 33.1 7.3 33.5 5.0

19.0 33.0 7.2 3.7 5.1

1Federal Reserve estimates, adjusted to a January 1 basis, are
used for 1944-54. The Federal Reserve estimates are in process
of revision but data on new basis are now available only for 1953
and 1954. Old series is used for 1940-53; estimate for 1954 ob-
tained by applying to unrevised estimate for 1953 the percentage
change from 1953 to 1954 in revised Federal Reserve estimates.

2Redemption value.

3Revised.
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decreased by less than 100 million dollars during
the year, but farmer-owned time deposits and
United States savings bonds each increased nearly
200 million.?

Deposits and currency. Demand deposits of
farmers, as estimated by the Board of Governors of
the Federal Reserve System, dropped about 1 per
cent during the year ended January 30, 1954. This
percentage decrease was slightly larger than that
which occurred in the demand deposits of other

TasLe 7

CHANGE IN DEMAND AND TiMe Deposits oF INDIVIDUALS,
PARTNERSHIPS, AND CORPORATIONS, 1953
By Crass or CounNTY?

{Per cent}
- " Demand
Demand Time .
Class of county deposits | deposits %‘;%gg?:
Counties that include:
Major trade and financial
CONLErS. «uvvveervencannen.. -0.5 +6.4 +1.1
Secondary trade and financial
centers............o....... +1.6 +6.5 +3.2
Small trading centers......... +0.6 +-8.0 +2.9
Selected agricultural counties.-..{ 0.4 +8.5 +2.9
All counties. ............ +0.3 +6.9 +2.2

1Prepared from county data for insured commercial banks sup-
plied by Federal Deposit Insurance Corporation.

individuals and it contrasted with a small increase
shown for nonfinancial businesses. Farmer-owned
demand deposits decreased in all Federal Reserve
districts except Atlanta, Chicago, and San Francisco.

Farmer-owned time deposits are estimated to
have increased about 7 per cent in 1953. This is
less than the 8.5 per cent increase shown for time
deposits of all individuals, partnerships, and cor-
porations in insured commercial banks in agricul-
tural counties (Table 7). Farm population de-
creased in 1953, while nonfarm population in-
creased.

Currency held by farmers is estimated to have
decreased about 100 million dollars during 1953.

The total of demand and time deposits and cur-
rency owned by farmers appears to have been about
the same on January 1, 1954 as a year earlier—13.9
billion dollars. This amount is slightly more than
that held at the beginning of 1952.

That the volume of farmer-owned deposits and
currency was not reduced during 1952 and 1953,

¢ Because of rounding, the increase for U. S. savings bonds
appears as only 0.1 billion dollars in Table 1.
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which were years of declining farm income, is
probably explained by several factors. Farmers
reduced their aggregate expenditures for motor
vehicles, farm machinery, and building materials
and they probably economized on family expendi-
tures. In addition, the great increase in price-
support loans since 1951 probably helped farmers
to maintain their holdings of deposits and cur-
rency. Through such loans many farmers receive
the proceeds of their crops earlier than they would
if they sold their crops at the normal marketing
time. Because of the great increase in price-sup-
port loans, it seems probable that more farmers held
proceeds of the crops of the preceding year on
January I, 1954 than on the same date two years
earlier.

The rapid increase of time deposits during re-
cent years is a development in which metropolitan
as well as agricultural areas have shared. With
farmers, it occurred while demand deposits were
declining. It may reflect a tendency to build up
financial reserves, or to convert other assets into
time deposits. It may have been stimulated by an
increase in rates of interest paid by banks on time
deposits.

United States savings bonds. Purchases of United
States savings bonds by farmers during 1953 are
estimated at 369 million dollars; redemptions at
322 million dollars; making net purchases 47 mil-
lion. Accrued interest of 139 million dollars, added
to net purchases, raised the redemption value of
the bonds owned by farmers by 186 million—to a
rounded total of 5.1 billion dollars. In most regions
purchases and redemptions were almost equal.
However, in the Corn Belt and Great Plains, pur-
chases by farmers greatly exceeded redemptions.
Redemptions were considerably larger than pur-
chases in the Pacific region.

Net worth of farmers’ cooperatives. The net
worth of cooperatives represents investments in
organizations that are important adjuncts to farm
businesses, On January 1, 1954, the net worth of
farmers’ cooperatives was 2.9 billion dollars—more
than double the 1.4 billion of January 1, 1946. The
increase in the net worth of these associations was
at a slightly lower rate in 1953 than in several
preceding years,

Farmers’ marketing and purchasing associations,
which number nearly 10,000 for the United States,
had net worths aggregating 1.7 billion dollars on
January 1, 1954. The cooperatives having the next
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largest net worth—563 million dollars—were those
in the credit system of the Farm Credit Adminis-
tration. The increase in net worth of these coopera-
tives was less in 1953 than in 1952 mainly because
of higher costs—particularly of funds for lending—
and a slower expansion of loans, which are the
basis for both earnings and the issuance of capital
stock. The continued rapid rise in the net worth
of rural electric cooperatives to 187 million dollars
is believed to have been caused largely by the repay-
ment of indebtedness. The net worth of these
electric cooperatives in 1940 has recently been esti-
mated at only 3 million dollars. The net worth of
mutual irrigation companies, important only in the
Western States, increased only about 2 per cent
during 1953 to 291 million dollars. The increase
for mutual fire insurance companies from 163 mil-
lion dollars to 180 million was at about the same
rate as in other recent years.

CraiMs

Claims on agricultural assets are of two general
classes: (1) Liabilities, which are divided into real
estate and non-real-estate debt; and (2) equities,
which represent the value of the residual rights in
agricultural assets belonging to the proprietors—
owner-operators, tenants, and landlords. Included
among these proprietors are individuals, financial
institutions and other corporations, and Federal,
State, and local government agencies.

Farm real estate debt. Farm-mortgage debt rose
again in 1953, for the eighth consecutive year. On
January 1, 1954, total debt secured by farm real
estate mortgages was 7.7 billion dollars—7 per cent
higher than that of a year earlier. The increase for
1953 was at a somewhat slower rate than for the
previous three years. Farm-mortgage debt is now
61 per cent above that of January 1, 1946, the
postwar low point, and is higher than in any other
year since 1934.

Partly as a result of lower farm income in 1953,
the rate of repayment of farm mortgages declined
somewhat, and there was some increase in refinanc-
ing of non-real-estate debt and of farm mortgages
written for short terms into long-term farm-mort-
gage debt. Cash payments of principal during 1953
on farm mortgages held by 16 life insurance com-
panies averaged 11.6 per cent of principal outstand-
ing at the beginning of the year, whereas during
1952 principal payments averaged 12.0 per cent.
About 14 per cent of the loan proceeds of limited
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samples of Federal land bank loans closed in 1953
were used to refinance non-real-estate debt com-
pared with 12 per cent a year earlier.

The value of farm real estate moved lower dur-
ing 1953, and on March 1, 1954, the total market
value was 5.5 per cent below that of a year earlier.
Voluntary transfers of farm real estate also declined.
However, the proportion of farm sales that in-
volved credit financing increased; they were 71
per cent of the total in the year ended March 15,
1954, compared with 67.5 per cent a year earlier.
The average proportion of the selling price of farm
real estate financed by credit was slightly higher in
1953.

The dollar amount of farm mortgages recorded
during 1953 totaled 1.9 billion dollars, 4 per cent
above that of 1952, and the highest amount re-
corded in any year since 1926. Recordings of Fed-
eral land banks and of insurance companies each
increased 14 per cent in 1953, but the total amount
of farm mortgages recorded by commercial banks
in 1953 was about the same as in 1952, and record-
ings by individuals declined 5 per cent. Part of the
decline in farm-mortgage recordings by individuals
probably was due to the decline in farm real estate
transfers. The average size of farm mortgage re-
corded in 1953 was $5,910, and in 1952 it was
$5,630.

Largely as a result of the high volume of farm-
mortgage recordings and some decline in principal
repayments, all active lenders increased their farm-
mortgage holdings in 1953. By lenders, the in-
creases were: Federal land banks, 9 per cent; life
insurance companies, 11 per cent; Farmers Home
Administration, 4 per cent; insured commercial
banks, 3 per cent; and individuals and miscel-
laneous lenders, 6 per cent. On January 1, 1954,
Federal land banks and life insurance companies
were the only lenders who held larger shares of
total farm-mortgage debt than a year earlier (Table
8). Life insurance companies—the most important
institutional lender group—held 25 per cent of the
total farm-mortgage debt at the beginning of 1954.
Federal land banks and the Federal Farm Mortgage
Corporation combined held 16 per cent, and in-
sured commercial banks held 14 per cent. Dollar
holdings of farm mortgages of major lenders are
shown in the chart on the following page.

Increases in farm-mortgage debt in 1953 ranged
from 9 to 12 per cent in the Southeast, Delta, Texas-
Oklahoma, Mountain, and Pacific States. The
smallest increases were in the Lake States and in
the Corn Belt States, where farm-mortgage debt
increased only 4 per cent in 1953. The relatively
larger increases in the southern and western States
resulted partly from the effects of drought and

TasLE 8

FarM-MorTeace DEBT OUTSTANDING, BY LENDERS, UNITED STATES, JaNUARY 1, SELECTED YEARS, 1940-54

Total Federal Federal Farm Farmers Life Insured Individuals
Year debt land Mortgage Home Ad- insurance commercial an
banks? Corporation!? | ministration3 companies! banks miscellaneous*
Amount Qutstanding
[In millions of dollars]
1940 ... .......... 6,586 2,010 713 32 984 534 2,313
1946....... ... ... 4,760 1,079 239 182 891 507 1,862
1953.............. 87,154 1,071 24 258 81,715 1,033 53,053
1954. ... .. ...... 87,660 1,169 18 268 81,896 1,060 63,249
Percentage Change
1940-54. .. 16.3 —41.8 —97.5 739.6 92.6 98 .4 40.4
1950-54. 37.3 29.1 -69.9 41.9 61.7 20.5 36.8
1953-54. 7.1 9.2 -26.2 3.9 10.6 2.6 6.4

1Also include purchase-money mortgages and sales contracts.

2Loans were made for the Corporation by Land Bank Commissioner. Authority to make new loans expired July 1, 1947,

3For 1940 tenant-purchase loans only. 1945-54 includes tenant-purchase, farm-enlargement, farm-development, and project-liquida-
tion loans, and, beginning 1951, farm-housing loans. Data also include similar loans from State Corporation trust funds.

4Estimates of farm-mortgage debt held by individual and miscellaneous lenders for 1951 and later years should be regarded only as
general indicators of trend.

SRevised.

éPreliminary.
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lower prices of cattle in parts of this area, develop-
ment of irrigation farming, and increasing avail-
ability of mortgage credit from private lenders such
as life insurance companies.

The average interest rate payable on farm-mort-
gage debt outstanding January 1, 1954 was 4.7 per
cent—only slightly higher than that of a year
earlier. Total farm-mortgage interest charges pay-
able during 1953 were 347 million dollars, 9 per
cent above those of 1952.

Non-real-estate debt. Non-real-estate debt owed
by farmers to various lenders and creditors (exclud-
ing price-support loans made or guaranteed by the
Commodity Credit Corporation) declined nearly 9
per cent during 1953, from 7.6 billion dollars to 7.0
billion (Table 9). During all other postwar years
non-real-estate debt increased. But the debt on
January 1, 1954 was still a record high for that time
of year except for 1952 and 1953.

The reduction in such short-term, non-real-estate

TasLE 9

FarmEeRs’ Non-RearL-Estate DEBT, UNITED STATES
January 1, SELECTED YEars, 1940-54

[In billions of dollars]

Type of debt 1940 | 1946 | 1952 | 1953 | 1954
Price-support loans made or guar-
anteed by Commodity Credit
Corporation!................. 04(0310611.2]2.4
Other loans by banks and Feder-
ally sponsored agencies. . ...... 1.5)1.714.1]14.23.8
Loans and book credits by miscel-
laneous lenders2. . ............ 1.511.213.2]13.4]3.2
Total excluding Commodity Credit
Corporation loans............. 30{29(73176(7.0
Total including Commodity Credit
Corporation loans............. 34;32(79|88:9.4

LAlthough these are nonrecourse loans, they are treated as debts
because borrowers must either pay them in cash or deliver the
commodities on which they are based.

2Estimates based on fragmentary data.
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debt was mainly the result of forces which began to
develop in 1952. With increased marketings of
livestock, many loans incurred in recent years dur-
ing the rapid buildup in cattle numbers were re-
duced or repaid. The drop in prices reduced the
credit needs of those who bought feeders and other
cattle and discouraged some farmers from buying
as many cattle as they otherwise might have bought.
Also, caution in the expansion of credit, by both
borrowers and lenders, became more general be-
cause of the decline in the prices of many farm
products. Another factor is the increase in real
estate and price-support loans, part of which may
have been used for production purposes.

Non-real-estate loans of banks and Federally
sponsored agencies, which accounted for more than
half of the total non-real-estate farm debt, decreased
11 per cent during 1953. Declines occurred in 35
States; these were largest in the West North Central
region, as is shown in the map. In Iowa, Missouri,
and Nebraska, where cattle feeding is important,
loans of these institutions dropped 26, 22, and 25
per cent, respectively. Iowa and Nebraska were
among the few States which also showed declines
in 1952. During 1953, non-real-estate loans de-
creased in all the Mountain and Pacific States,
where ranching is important. The decreases of 20
per cent in Arkansas and 36 per cent in Mississippi
are in sharp contrast to the unusually large in-
creases of 26 and 54 per cent which occurred in
these States in 1952. Increases in non-real-estate
debt during 1953, most of which were small, oc-
curred mainly in the Eastern and Northeastern
States.

By lender groups, the declines in non-real-estate
loans during 1953 were: Banks, 14 per cent; pro-
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duction credit associations, 9 per cent; and live-
stock loan associations and agricultural credit cor-
portations discounting with the Federal interme-
diate credit banks, 23 percent. The Farmers Home
Administration was the only agency to show a rise
in non-real-estate loans—12 per cent. Largest in-
creases in FHA loans were: 58 per cent in Texas
and Arizona, 52 per cent in New Mexico, and 35
per cent in Colorado. Disaster and emergency
loans, as a result of drought or the decline in cattle
prices, largely accounted for the increases in those
areas.

Non-real-estate farm loans of banks and Fed-
erally sponsored agencies were about 125 per cent
higher on January 1, 1954 than at the beginning of
the postwar period—January 1, 1946. Increases
shown during this period were 168 per cent for
banks, 178 per cent for production credit associa-
tions, and 140 per cent for other lenders discount-
ing with the Federal intermediate credit banks.
The Farmers Home Administration, which liqui-
dated many loans carried over from the 1930’s,
showed a decline of 6 per cent. By regions, non-
real-estate loans of the principal lenders increased
168 per cent in the Northeast, 110 per cent in the
South, 124 per cent in the Midwest, and 140 per
cent in the West.

For the first four months of 1954, the decline in
non-real-estate loans appears to have been at a
slower rate than in 1953. At the beginning of 1954,
compared with a year earlier, loans of production
credit associations and Federal Reserve member
banks were down 9 and 15 per cent, respectively.
In April, however, loans of these two lender groups
were down only 6 and 12 per cent, respectively,
from a year carlier. In the western Corn Belt
States, new loans of production credit associations
were in slightly larger volume in the first half of
1954 than a year carlier. Changes in that area are
largely related to the feeder cattle situation. At the
end of 1953, for the United States as a whole, 9 per
cent fewer cattle were on feed, but by April 1954,
as a result of heavy cattle shipments, the pumber
was nearly equal to that of a year earlier.

Price-support loans made or guaranteed by the
Commodity Credit Corporation continued to ex-
pand during 1953, and by January 1, 1954, such
loans outstanding to farmers totaled nearly 2.4 bil-
lion dollars,” 'This compares with 1.2 billion dollars
a year earlier, and 0.6 billion two years earlier. Of
the 2.4 billion dollars on January 1, 1954, about 1.4

832

NON-REAL-ESTATE FARM LOANS

Held by Bonks and Federolly Sponsored Agencies*

t
E3F H. A.°—l'—'

Y Prod. cradit ass'ns t
BB AlY operating banks

1910

* JAN. L AND IULY | DARA; EXCLUDING LOANS NELD OX GUARANIEED RV COMMODIFY CRET COAP
® INCL EMERGENCY CROP & FEED AND R A. €. C. LOANS
t INCL. PEOERAL INTERMEDIADE CREDST BANK DISCOUNTS FOR OTHER LENDERS

U. 5. DEPARTMENT OF AGRICULTURE

MEG. 54.(41- 505 AGRICULTHAAL RESEANCH SERVICE

billion dollars were loans held by the Commodity
Credit Corporation and 1.0 billion were held di-
rectly by banks. In addition, banks held certificates
of interest, amounting to 0.7 billion dollars, in the
loans held by the Commodity Credit Corporation.
The issuance of certificates of interest, which are
negotiable and bear rates of 24 to 2%, per cent,
was a measure taken to encourage banks to assume
an increasing share of the heavy price-support
financing that was necessary in late 1953. Of all
price-support loans outstanding at the beginning of
1954, including loans to cooperatives as well as to
individual farmers, 40 per cent were on cotton;
30 per cent on wheat; 12 per cent on corn; and 8
per cent on tobacco.

Total farm debt. Total farm debt (excluding
price-support loans) rose continuously from 7.7
billion dollars on January 1, 1946 to 14.8 billion on
January 1, 1953. During 1953 it declined slightly,
to 14.7 billion dollars.

Estimates of the total debt of farmers are not
available by regions. But changes in the farm loans
held by the principal institutional lenders—banks,
life insurance companies, and Federally sponsored
agencies—may be indicative of regional changes in
total farm debt. During 1953 total farm loans of
these lenders declined about 6 per cent in the Corn
Belt, Great Plains, and Delta regions, and 3 per
cent in the Mountain and Pacific regions (Table
10). Elsewhere total debt increased, with the
largest increase—S5 per cent—in the Appalachian

7 This amount does not include approximately 650 million
dollars of loans to cooperative associations. Nearly all of
these loans to cooperatives were held by Commodity Credit
Corporation, but banks held nearly 500 million dollars in
certificates of interest which had been issued against them.
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region. For the entire postwar period beginning
1946, the greatest debt expansion—145 per cent—
was in the Mountain region. The Pacific region
was next with a rise of 117 per cent. During the
postwar years total farm debt increased the least in
the Great Plains and Corn Belt States, where the
rise was 37 per cent and 58 per cent, respectively.

TasLe 10

PerRCENTAGE CHANGE IN ToraL FarmM Desr HELD BY
InsTiTUTIONAL LENDERS, BY REGIONS
JaNvary 1, 1946-54 anp Janvary 1, 1953-541

Percentage Percentage
change change
Region Jan. 1, {Jan. 1, Region Jan. 1, |Jan. 1,
1946- | 1953- 1946 | 1953~
Jan. 1, {Jan. 1, Jan. 1, {Jan. 1,
1954 1954 1954 1954
Northeast....|4+112.6] +3.9| Great Plains..... +37.3] -5.8
Appalachian. .{4107.1| -+4.8| Texas-Oklahoma .| 4+94.7 +2.0
Southeast....| +87.6] +2.8| Mountain....... +144.7] =3.1
Lake States..| +62.7| +40.6] Pacific.......... +116.8] —-2.6
Corn Belt....| 45831 —5.9
Delta States..| +71.8] —6.2] United States...| +79.0] —1.9

1In this table and elsewhere in this report the regions used and the
States in each are as follows: Northeast (Maine, N. H., Vt., Mass.,
, Conn., N, Y., N. J.,, and Pa.); Appalachlan (Del., Md., Va.,
W. Va N. C., Ky., and Tenn) Southeast (S. C., Ga., Fla., and
Ala.); Lake States (Mich., Wxs and Minn.); Corn Belt (Ohlo.
Ind., IlL, Towa, and Mo.); Delta States (Mlss Ark., and La.);
Great Plains (N. Dak., S. Dak Nebr., and Kans.); Texas-Oklahoma
(Tex. and Okla.); Mountain (Mont., Idaho, Wyo., Colo., N. Mex.,
Ariz., Utah, and Nev.); Pacific (Wash., Oreg., and Calif.).

On January 1, 1946, for the United States as a
whole, nearly two-thirds of the total farm debt held
by institutional lenders was secured by farm real
estate. In January 1953, however, the debt was
about evenly divided between non-real-estate and
real estate debt. By 1954, farm real estate debt
again had become the more important, amounting

to about 54 per cent of the total.

For most of the period from 1946 to 1953, the
growth of farm capital was chiefly in forms that are
usually financed by short- or intermediate-term
non-real-estate credit. Farmers bought increased
amounts of machinery and equipment. They ex-
panded their herds and grew large acreages of
crops with unusually heavy expenditures for labor,
feed, fertilizer, and other supplies. They remodeled
and improved their buildings, bought automobiles,
and acquired many electrical appliances and other
household goods at a relatively rapid rate. Debts
could be repaid relatively fast during this period of
high income; short-term, non-real-estate loans some-
times were even used to buy farms and for other
purposes that are usually financed with long-term
real estate credit.

Beginning in 1952, and continuing through 1953,
changes were occurring which shifted more of the
total farm debt to real estate debt. Increased
marketings of livestock permitted reduction of out-
standing non-real-estate debt and lower cattle prices
reduced needs for new credit. Purchases of farm
equipment declined, and farmers probably were
more careful in their family expenditures. The
tendency toward reduced expenditures, particularly
those involving short-term financing, resulted partly
from caution generated by the widespread decline
in farm cash receipts. This less favorable situation
also caused difficulty in making payments and
created a desire for longer term loans with smaller
payments. In some areas increased refinancing of
non-real-estate debts with longer term real estate
mortgages has been reported. This same situation
probably has slowed the rate at which real estate
loans have been repaid.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Federal Reserve Notes

Amendment to Section 16

By Act of Congress approved July 19, 1954, the
provisions of section 16 of the Federal Reserve Act
prohibiting one Federal Reserve Bank from paying
out the notes of another Federal Reserve Bank were
repealed. The text of the Act is as follows:

Pusric Law 514—83p ConNGREss
CHAPTER 547—2D SEssioN
H. R. 9143

AN ACT

To repeal the provisions of section 16 of the Federal Re-
serve Act which prohibits a Federal Reserve bank from
paying out notes of another Federal Reserve bank

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in ‘Con-
gress assembled, That the third paragraph of sec-
tion 16 of the Federal Reserve Act as amended, is
amended by striking out the sentences thereof
which read as follows: “Whenever Federal reserve
notes issued through one Federal Reserve bank
shall be received by another Federal Reserve bank,
they shall be promptly returned for credit or re-
demption to the Federal Reserve bank through
which they were originally issued or, upon direc-
tion of such Federal Reserve bank, they shall be
forwarded direct to the Treasurer of the United
States to be retired. No Federal Reserve bank
shall pay out notes issued through another under
penalty of a tax of 10 per centum upon the face
value of notes so paid out.”

Approved July 19, 1954.
National Bank Real Estate Loans

Amendment to Section 24

By Act of Congress approved July 22, 1954, the
fourth paragraph of section 24 of the Federal Re-
serve Act was amended so as to make the limita-
tions and restrictions on real estate loans by national
banks inapplicable to loans made by such banks to
established industrial or commercial businesses in
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which the Small Business Administration cooperates
or purchases a participation. The text of the Act
is as follows:

PusLic Law 520—83p CoNGRrEss
CHAPTER 561—2p SEssioN
S. 3480

AN ACT

To amend section 24 of the Federal Reserve Act, as amended

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled, That the fourth paragraph of sec-
tion 24 of the Federal Reserve Act, as amended
(U. 8. C, 1952 edition, title 12, sec. 371), is
amended by adding in clause (d) the words “or the
Small Business Administration” after the words
“the Housing and Home Finance Administrator”,
and by adding the words “or of the Small Business
Act of 1953,” after the words “Housing Act of
1948, as amended,”.

Approved July 22, 1954.

Common Trust Funds
Inter-trust Transfer of Participations

The Board of Governors has been presented with
two questions with respect to the inter-trust trans-
fer of participations in a common trust fund.

In the first case, a donor wishes to combine
two trusts, both revocable and created by him at
different times, all assets of each having been in-
vested in the common trust fund. The trustee
wishes to consummate this transaction by transfer
of the units of participation in the common trust
fund rather than by liquidation and reinvestment
of such units.

In the second case, the beneficiary of a terminat-
ing testamentary trust, invested in the common
trust fund, wishes to create a living trust with his
distributable share. In carrying out this transaction,
the trustee wishes to transfer units of participation
rather than liquidate them and reinvest the proceeds
in the living trust.
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The only provision of Regulation F pertaining
to this matter is the second sentence of the third
paragraph of section 17(a), which provides that
“No bank administering a Common Trust Fund
shall issue any document evidencing a direct or in-
direct interest in such Common Trust Fund in any
form which purports to be negotiable or assign-
able.”

The purpose of this provision was to minimize
the possibility of common trust funds being used as
investment trusts, the shares of which ordinarily
are negotiable or assignable, and to preclude any
evidence of participation in such funds reaching
the hands of the general public. It was not the
intent of this provision to prohibit, in all instances,

inter-trust transfers of participations in a common
trust fund.

The Board is of the opinion, therefore, that, in
these two cases, the transfer of units in a common
trust fund does not violate the spirit and purpose
of the regulation and is not prohibited. However,
it should be borne in mind that any trust which
acquires, by inter-trust transfer, an investment in a
common trust fund must be one created and used
for bona fide fiduciary purposes.

The possible tax aspects of the cases submitted
have not been explored, but it is assumed that a
bank will take appropriate steps to satisfy itself
that transactions of this kind would not be used to
accomplish an improper avoidance of tax liability.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointments of Mr. Miller and Mr. Balderston

as Members of the Board of Governors

The appointments of Mr. Paul E. Miller, of Min-
nesota, and Mr. C. Canby Balderston, of Pennsyl-
vania, as Members of the Board of Governors of
the Federal Reserve System were confirmed by the
Senate on August 3 and August 6, 1954, respec-
tively. Mr. Miller qualified for office on August
13 at Minneapolis, and Mr. Balderston qualified at
Philadelphia on August 12 .

Mr. Miller was appointed for the term of four-
teen years from February 1, 1954, to succeed Mr.
R. M. Evans, whose term of office expired on Jan-
uary 31, 1954, and who under the terms of the law
continued to serve until his successor was appointed
and qualified.

Mr. Miller was born in Cedar Rapids, Towa, on
October 30, 1888, the son of Jacob Kurtz Miller and
Ida Bluebaugh Miller. He married Miss Margaret
Jones on June 23, 1914, and they have three sons.
He received his B.S. degree from Iowa State Col-
lege in 1911 and the degree M.S. in Agriculture in
1921. 1In 1951, he received the honorary degree of
Doctor of Economic Science from the National Uni-
versity of Ireland.

Mr. Miller was an instructor of agronomy at the
University of Minnesota West Central School of
Agriculture and Experiment Station at Morris, Min-
nesota, from 1911 to 1917, and served as professor
and superintendent from 1917 to 1938, at which
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time he became Director of the University of Min-
nesota Agricultural Extension Division at St. Paul,
the position he was occupying at the time of his ap-
pointment as a Member of the Board of Governors.

Mr. Miller is the author of numerous agricultural
extension reports and has long been identified with
public service, particularly with respect to agricul-
ture, having served on a number of State and na-
tional boards and commissions. During 1950, he
served as Agricultural Consultant to the Organiza-
tion for European Economic Cooperation and, dur-
ing 1950-51, he served in Dublin as Chief of the
E.C.A. Special Mission to Ireland. Early in 1953,
he went to Denmark as a member of the Mutual
Security evaluation team.

At the time of Mr. Miller’s appointment as a
Member of the Board of Governors, he was serving
as a member of the Board of Directors of the
Seventh District, Farm Credit Administration, and,
since January 1, 1946, had been serving as a Class
C director of the Federal Reserve Bank of Minne-
apolis. He served as Deputy Chairman at the Fed-
eral Reserve Bank of Minneapolis from December
27, 1951, through December 31, 1953, when he was
designated Chairman and Federal Reserve Agent.

* % k%

M. Balderston was appointed for the unexpired
portion of the term of fourteen years from February

1, 1952. He succeeded Mr. Oliver S. Powell who
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resigned effective June 30, 1952, to accept appoint-
ment as President of the Federal Reserve Bank of
Minneapolis.

Mr. Balderston was born at Kennett Square,
Pennsylvania, on February 1, 1897, the son of John
L. Balderston and Anna M. Balderston. On July
28, 1922, he married Miss Gertrude Emery (de-
ceased) and they had two sons. On November 21,
1942, Mr. Balderston married Mrs. Ida Roberts
Smedley. He attended Pennsylvania State College
and received B.S. in Economics and Ph.D. degrees
from the University of Pennsylvania.

Mr. Balderston served as Assistant Professor of
Industry at the University of Pennsylvania from
1925 to 1931 and since that time has been serving
as Professor. Since 1941, Mr. Balderston also has
been the Dean of the Wharton School of Finance
and Commerce of the University of Pennsylvania.

During 1942-45, Mr. Balderston served as Chief,
War Department Wage Administration Agency
and of the Wage Administration Section, Head-
quarters, Army Service Forces. When appointed
to the Board of Governors, he was President of
Leeds & Lippincott Co.; Trustee of Bryn Mawr
College; Chairman of Board of the National Bu-
reau of Economic Research; former president of the
American Association of Collegiate Schools of Busi-
ness; Chairman of the Investment Committee, West-
town School; member of the Board of Managers of
Friends Hospital, Frankford; and a member of the
American Management Association, American Eco-
nomic Association, American Statistical Association,
and the Society for the Advancement of Manage-
ment. He is also the author of numerous publica-
tions relating to personnel, wages, management,
and public relations.

From April 8, 1943, Mr. Balderston served as a
Class C director of the Federal Reserve Bank of
Philadelphia, and from March 18, 1949, as Deputy
Chairman, until his services in these capacities ter-
minated on December 31, 1953,
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Designation of Mr. Perrin as Chairman and
Federal Reserve Agent

On August 12, 1954, the Board of Governors an-
nounced the designation of Mr. Leslie N. Perrin,
Consultant and member of Executive Committee,
General Mills, Inc., Minneapolis, Minnesota, as
Chairman and Federal Reserve Agent at the Fed-
eral Reserve Bank of Minneapolis, effective August
16, 1954, for the balance of 1954. Mr. Perrin, who
had been serving as a Class C director and Deputy
Chairman since January 1, 1954, succeeded Mr. Paul
E. Miller, who resigned as Chairman and Federal
Reserve Agent to become a Member of the Board
of Governors of the Federal Reserve System.

Complete List of All Members of the Board of
Governors of the Federal Reserve System

On pages 837-838 of this BuLLeTiN is a table
which lists all members of the Board from the be-
ginning of the Federal Reserve System, with in-
formation regarding the Federal Reserve districts

from which they were appointed and their terms
of office.

Admission of State Bank to Membership in the
Federal Reserve System

The following State bank was admitted to mem-
bership in the Federal Reserve System during the
period June 16, 1954 to July 15, 1954:

Michigan
Metamora—Metamora State Savings Bank.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Aug. 1954 903
On, and not on, Federal Reserve Par
I’.ist, number of ..........uiiunn. Aug. 1954 904
Annually
Earnings and expenses:
Federal Reserve Banks............. Feb. 1954 208-209
Member banks:
Calendar year May 1954 524-534
First half of year Oct. 1953 1114
Insured commercial banks... ‘s May 1954 535
Banks and branches, number of, by class
and State ...civeecitiriiiineeenns May 1954 536-537
Operating ratios, member banks....... Aug. 1954 900-902
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MEMBERSHIP OF THE BOARD OF GOVERNORS OF THE
FEDERAL RESERVE SYSTEM,' 1913-1954

APPOINTIVE MEMBERS

Federal Effective
Reserve date of
District appointment
Charles S. Hamlin......... Boston........ Aug. 10, 1914 | Reappointed 1916 and 1926. Served until
Feb. 3, 1936, on which date his successor
took office.
Paul M. Warburg.......... New York......[...... do...... Term expired Aug. 9, 1918.
Frederic A. Delano.........[ Chicago........|...... do...... Resigned July 21, 1918,
W. P. G. Harding......... .| Atlanta........|[...... do...... Term expired Aug. 9, 1922.
Adolph C. Miller. . ........ San Francisco...|...... do...... Reappointed in 1924. Reappointed in 1934
from the Richmond District. Served until
Feb. 3, 1936, on which date his successor
took office.
Albert Strauss............. New York..... Oct. 26, 1918 | Resigned Mar. 15, 1920.
Henry A. Moehlenpah...... Chicago....... Nov. 10, 1919 | Term expired Aug. 9, 1920.
Edmund Platt......... .... New York..... June 8, 1920 | Reappointed in 1928. Resigned Sept. 14, 1930.
David C. Wills. . .......... Cleveland. . ... Sept. 29, 1920 | Term expired Mar. 4, 1921.
John R. Mitchell . ... ... ... Minneapolis. . ..| May 12, 1921 | Resigned May 12, 1923.
Milo D. Campbell......... Chicago....... Mar. 14, 1923 | Died Mar. 22, 1923.
Daniel R. Crissinger....... Cleveland. . ... May 1, 1923 | Resigned Sept. 15, 1927.
George R. James....... ... St. Louis. ... .. May 14, 1923 | Reappointed in 1931. Served until Feb. 3,
1936, on which date his successor took office.
Edward H. Cunningham....| Chicago........|[...... do...... Died Nov. 28, 1930.
Roy A. Young............. Minneapolis. . ..| Oct. 4, 1927 | Resigned Aug. 31, 1930.
Eugene Meyer............. New York..... Sept. 16, 1930 | Resigned May 10, 1933.
Wayland W. Magee........ Kansas City....| May 18, 1931 [ Term expired Jan. 24, 1933.
Eugene R. Black.......... .| Atlanta....... May 19, 1933 | Resigned Aug. 15, 1934.
M. S. Szymezak........... Chicago....... June 14, 1933 Relap%ointed effective Feb. 3, 1936, and Feb. 1,
948.
J.J. Thomas.............. Kansas City....|...... do...... Served until Feb. 10, 1936, on which date his
successor took office.
Marriner S. Eccles. ... ... .. San Francisco...| Nov. 15, 1934 | Reappointed effective Feb. 3, 1936, Mar. 8,
i940, and Feb. 1, 1944, Resigned July 14,
951.
Joseph A. Broderick........ New York..... Feb. 3, 1936 | Resigned effective Sept. 30, 1937.
John K. McKee........... Cleveland . .....|...... do...... Served until Apr. 4, 1946, on which date his
successor took office.
Ronald Ransom. .......... Atlanta....... . (...... do...... Reappointed effective Feb. 1, 1942, Died
Dec. 2, 1947.
Ralph W. Morrison. ....... Dallas........ Feb. 10, 1936 | Resigned effective July 9, 1936.
Chester C. Davis. ......... Richmond. . ... June 25, 1936 | Resigned effective Mar. 7, 1940, to accept re-
appointment effective Mar., 8, 1940, for
term of fourteen years from Feb. 1, 1940.
Resigned effective Apr. 15, 1941.
Ernest G. Draper........ ..| New York.. ... Mar. 30, 1938 | Served until Sept. 1, 1950, on which date his
successor took office.
Rudolph M. Evans........ Richmond. . ... Mar. 14, 1942 | Served until Aug. 13, 1954, on which date his
successor took office.
James K. Vardaman, Jr.....| St. Louis...... Apr. 4, 1946
Lawrence Clayton......... Boston........ Feb. 14, 1947 | Died, Dec. 4, 1949.
Thomas B. McCabe........ Philadelphia....| Apr. 15, 1948 | Resigned Mar. 31, 1951.
Edward L. Norton......... Atlanta....... Sept. 1, 1950 | Resigned Feb. 1, 1952.
Oliver S. Powell. .......... Minneapolis. ...[...... do...... Resigned June 30, 1952.
Wm. McC. Martin, Jr...... New York..... Apr. 2,1951
Abbot L. Mills, Jr..........| San Francisco...| Feb. 18, 1952
James L. Robertson........ Kansas City. ...| Feb. 18, 1952
Paul E. Miller............. Minneapolis. . ..| Aug. 13, 1954
C. Canby Balderston. ...... Philadelphia....| Aug. 12, 1954

1Under the provisions or the original Federal Reserve Act the Federal Reserve Board was composed of seven members, including
five appointive members, the Secretary of the Treasury, who was ex-officio chairman of the Board, and the Comptroller of the Currency.
The original term of office was 10 years, and the five original appointive members had terms of 2, 4, 6, 8, and 10 years, respectively. In

1922 the number of appointive members was increased to six, and in 1933 the term of office was increased to 12 years.

The Banking Act

of 1935, approved Aug. 23, 1935, changed the name of the Federal Reserve Board to the Board of Governors of the Federal Reserve
System and provided that the Board should be composed of seven appointive members; that the Secretary of the Treasury and the Comp-
troller of the Currency should continue to serve as members until February 1, 1936; that the appointive members in office on the date
of that Act should continue to serve until February 1, 1936, or until their successors were appointed and had qualified and that thereafter
the terms of members should be 14 years and that the designation of Chairman and Vice Chairman of the Board should be for a term of

four years.
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MEMBERSHIP OF BOARD 1913-1954

CHAIRMAN?
Charles S. Hamlin. . .... Aug. 10, 1914-Aug. 9, 1916.
W. P. G. Harding. ..... Aug. 10, 1916-Aug. 9, 1922,
D. R. Crissinger........ May 1, 1923-Sept. 15, 1927,
Roy A. Young......... Oct. 4, 1927-Aug. 31, 1930.
Eugene Meyer......... Sept. 16, 1930-May 10, 1933.
Eugene R. Black....... May 19, 1933-Aug. 15, 1934.
Marriner S. Eccles. ... .. Nov. 15, 1934-Jan. 31, 1948,

Thomas B. McCabe. . ..Apr. 15, 1948-Mar. 31, 1951.
Wm. McC. Martin, Jr...Apr. 2, 1951-

VICE CHAIRMAN?

F. A. Delano........... Aug. 10, 1914-Aug. 9, 1916.
Paul M. Warburg...... Aug. 10, 1916-Aug. 9, 1918.
Albert Strauss......... Oct. 26, 1918-Mar. 15, 1920.
Edmund Platt......... July 23, 1920-Sept. 14, 1930.
J.J. Thomas........... Aug. 21, 1934-Feb. 10, 1936.
Ronald Ransom........ Aug. 6, 1936-Dec. 2, 1947.

EX-OFFICIO MEMBERS!

SECRETARIES OF THE TREASURY

W. G. McAdoo......... Dec. 23, 1913-Dec. 15, 1918.
Carter Glass. .......... Dec. 16, 1918-Feb. 1, 1920.
David F. Houston. ... .. Feb. 2, 1920-Mar. 3, 1921,
Andrew W. Mellon. . ... Mar. 4, 1921-Feb. 12, 1932.
Ogden L. Mills......... Feb. 12, 1932-Mar. 4, 1933.

William H. Woodin. .. .. Mar. 4, 1933-Dec. 31, 1933.
Henry Morgenthau, Jr...Jan. 1, 1934-Feb. 1, 1936.

COMPTROLLERS OF THE CURRENCY
John Skelton Williams. . Feb. 2, 1914-Mar. 2, 1921.

D. R. Crissinger........ Mar. 17, 1921-Apr. 30, 1923.
Henry M. Dawes....... May 1, 1923-Dec. 17, 1924.
Joseph W. Mclntosh....Dec. 20, 1924-Nov. 20, 1928.
J.W.Pole............. Nov. 21, 1928-Sept. 20, 1932,
J.F. T. OConnor. ..... May 11, 1933-Feb. 1, 1936.

For footnote see preceding page.

2Prior to Aug. 23, 1935, the Chairman and Vice Chairman of the Board were known as Governor and Vice Governor, respectively.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication August 16]

Business activity generally continued stable in
July. Over-all measures of industrial production,
employment, prices, and retail sales changed little.
Construction activity rose further. Farm crop pros-
pects deteriorated owing to unusually hot, dry
weather. Credit availability generally remained
easy.

InpusTRIAL PRODUCTION

The Board’s preliminary seasonally adjusted in-
dex of industrial production held steady in July at
the May-June level of 124 per cent of the 1947-49
average. Plantwide shutdowns for vacations and
other purposes, which have become widespread in
the postwar period, resulted in about the usual sea-
sonal drops in most industries.

Durable goods production in July rose slightly,
reflecting mainly further strength in output of
major household goods. Television set production
showed much less than the usual seasonal decline
in July, partly because important work stoppages
were terminated. Output of furniture rose further.
Following a high rate of output in the second quar-
ter, auto production declined in July to a level well
below the exceptionally high rates of last year. Steel
output also fell by more than the seasonal amount
in July; mill operations for the month were at 63
per cent of rated capacity. In early August steel
output has been scheduled at around 64 per cent
of capacity. Lumber production was lower in July
as work stoppages continued.

INDUSTRIAL PRODUCTION
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Nondurable goods output in July was unchanged
for the third month at 116 per cent of the 1947-49
average, as compared with a low of 112 last winter
and 121 a year ago. Substantial recovery in
leather and rubber products industries in May and
June was interrupted in July by an important work
stoppage, while output of paper and chemical
products apparently continued very strong. Ac-
tivity at petroleum refineries was curtailed moder-
ately further in July with inventories continuing
at advanced levels, and there was also a reduction
in crude oil production.

CONSTRUCTION

Expenditures for new construction in July, sea-
sonally adjusted, rose slightly further from the ad-
vanced level of earlier months, as most types of
private construction showed small increases. Value
of contracts for new construction was at a new
high for July, with increases from June in both
private and public awards. The number of new
housing units included in appraisal requests to the
VA continued unusually large in July and was
more than twice the year-ago number.

EMPLOYMENT

Seasonally adjusted employment in nonagricul-
tural establishments declined slightly in July to 48
million, reflecting largely work stoppages in the
lumber and rubber industries and a further reduc-

CONSTRUCTION CONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

tion in metalworking employment. Employment
was relatively stable in nonmanufacturing indus-
tries. Unemployment, at 3.3 million, continued at
the May-June level.

AGRICULTURE

Hot, dry weather over much of the nation’s agri-
cultural area reduced crop prospects during July.
Total volume is now officially forecast at about 5
per cent below last year and about the same as in
1950, the most recent year in which production
restrictions were also in effect on all major crops.

DistrisuTrioN

Retail sales were generally maintained in July
after allowance for seasonal variation. Auto sales
receded from the sharply advanced June level but
sales of most other merchandise held steady or
increased. At department stores the seasonally
adjusted sales index rose to 115 per cent of the
194749 average, 3 per cent above June and 2 per
cent above July a year ago. Department store
stocks in June showed little change at a level 5
per cent below a year ago.

Commobpity Prices

Wholesale prices generally continued to change
little in July and early August. Prices of livestock
and products declined somewhat further during
July as marketings showed a more than seasonal
expansion. Grain and soybean futures rose, reflect-
ing adverse weather conditions, but weakened in

PRICES AND TRADE
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early August as more favorable weather developed.
Among industrial commodities, aluminum prices
were raised and steel scrap advanced, but copper
scrap declined slightly. Prices of some petroleum
products strengthened in early August following
earlier decreases. Lumber prices, despite the con-
tinued work stoppage, declined somewhat from the
advanced levels of early July.

A slight rise in the consumer price index in June
reflected chiefly seasonal increases in fresh fruits
and vegetables. All groups other than foods were
unchanged or down slightly. Fresh fruits and
vegetables rose somewhat further to mid-July, but
meat prices have declined since then.

Bank Crepir AND RESERVES

Bank holdings of U. S. Government securities in-
creased substantially in early August reflecting pri-
marily bank purchases of part of the 3.7 billion
dollars of tax-anticipation certificates sold by the
Treasury. Agricultural loans at commercial banks
declined sharply as a result of the redemption of
Commodity Credit Corporation paper.

Excess reserves of member banks averaged about
900 million dollars in late July and the first part
of August with borrowing at the Federal Reserve
generally less than 100 million. About 900 million
dollars of reserves were made available to banks
through reductions in reserve requirement per-
centages, of which only part was absorbed by reduc-
tion in Federal Reserve holdings of U. S. Govern-
ment securities, increases in Treasury deposits at
the Reserve Banks, currency outflows, and in-
creases in member bank deposits. Reserve positions
tightened at banks in the money centers in the
second week of August, however, reflecting largely
shifts of funds due to Treasury operations.

SEcURITY MARKETS

Yields on most Government securities advanced
moderately from mid-July to mid-August. In early
August holders of the 7.5 billion dollars of cer-
tificates maturing in August and September were
offered in exchange a l-year 14 per cent certificate
or a 6-year and 3-month 2% per cent bond. Ex-
changes into bonds totaled 3.8 billion dollars, and
cash redemptions were less than 3 per cent.

Yields on high-grade municipal bonds continued
to decline during late July and early August, while
corporate bond yields were steady. Common stock
prices increased further in the latter part of July,
but declined somewhat early in August.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

Wednesday Figures, 1946-1950, Weekly Averages of Daily Figures, 1951
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Deposits, other
Treas- than member bank Other rx;mé) ebra})anck
U.S. Govt. securities reserve balances, v ances
ury | Money | Treas- with F. R, Banks Fed-
Held | Dis- Gold | cur- in ury o eral
Date nder | SOUDtS All stock | rency cir- cash Oth- Re- R E
Bought l;e .| and | Float | oth-|| Total out- | cula- | hold- | Treas-| For- serve | oo gy e:j? X
Total || out- chg.lsle ad- ert stand-| tion | ings | ury | eign der ac- otallquired® | cess
right [ o oree.| Vances ing de- de- D:S- counts
ment posits | posits its
Wednesday
195
June 3....[24,121/24,071 50 507 785 4i[25,418| 22,536 4,849| 29,980| 1,282 137 520| 253 902(19,7291| 19,209 520
June 10....(24,637|]24,632 5 454 646 4(125,741| 22,537| 4,850 30,003| 1,289 6 587f 173 902]20,168|; 19,449 719
June 17....]|25,154|[25,154|...... 286] 1,213 31|26,656| 22,513| 4,851| 29,970| 1,276 8 598] 252 958{20,958|{ 19,778| 1,180
June 24....124,837(24,837}.... 317 619 3(125,776| 22,487 4,851] 29,929) 1,272 8 615| 158 960{20,173/] 19,594 579
July .|24,766i[24,766|. . .... 245 737 31125,752| 22,463 4,854} 30,152) 1,269 176 521 174 949119,828 19,113 715
July 24,964/[24,964{. ..... 341 677 31|25,984| 22,438 4,854} 30,279| 1,266 431 488| 176 948119,690|| 19,002 688
July 24,964/124,9641 . ..... 200! 756 3)|25,923] 22,374| 4,853] 30,163 1,264 640 5611 179 947(19,397|| 18,253| 1,144
July ..[24,964(24,964!...... 521 777 3||26,265] 22,276 4,853{ 30,051} 1,267 539 525 323 947|19,742|[ 19,098 644
July ..]24,964/[24,964]...... 747) 588  3/|126,301| 22,277] 4,853] 30,044| 1,264 841 547] 343] 863(19,529| 19,014] 515
Aug. ..124,964([24,964]|...... 561 625 3(|26,153| 22,227| 4,858] 30,139} 1,276 460 557 332 860|19,614;| 18,959 655
Aug. . .|24,964 776 609 3i[26,352| 22,228| 4,859 30,158 1,275 675 551| 329 859[19,593| 18,942 651
Aug. ..|25,008 8151 751  3|[26,577] 22,228] 4,861| 30,145| 1,280] 738] 610j 390{ 862|19,641(| 18,865 776
Aug. ..|25,017 524 587 3|[26,131] 22,228| 4,862 30,105{ 1,273 669 518] 354 862]19,440(| 18,860 580
Sept. . .[25,067 391 610, 3l26,071} 22,178] 4,865} 30,240 1,278 541 538] 333 859119,325]] 18,884 441
Sept. .-125,126) 491 559 3||26,179| 22,178| 4,865| 30,479| 1,274 574 569] 363 859119,104)! 18,731 373
Sept -125,207 311 943 3||126,464| 22,178 4,868 30,335} 1,278 356 507 381 882119,771|| 18,885 886
Sept 25,185 228 813 3i[26,228| 22,179| 4,869 30,210| 1,277 619 543| 259 881119,486(| 18,868 618
Sept ..125,235 329 685 3{|26,252} 22,128| 4,872| 30,275] 1,283 642 512| 3s2 880(19,309]| 18,816 493
Oct. .. 125,348, 281 606 3||26,238] 22,128 4,872| 30,374| 1,284 524 484| 370 899(19,303|| 18,757 546
Oct. 14....125,363 271 685 3([26,322| 22,128( 4,873 30,412 1,271 348 461 375 899(19,557| 18,728 829
Oct. 21....[25,348 260 826 3(|26,437| 22,077 4,874| 30,305| 1,270 530 461| 358 897119,567]] 18,817 750
Oct. 28....|25,348 359 599 3i|26,309| 22,077| 4,874| 30,268} 1,282 644 471 366 895(19,334|| 18,796 538
Nov. 4....]25,447 822 559 3(|26,830( 22,076/ 4,877 30,428] 1,283 664 453| 376 801]19,779|| 18,845 934
Nov. 11....]25,123 365 622 2(|126,111} 22,077| 4,878} 30,540 784 322 449] 534 808]19,630i| 19,026 604
Nov. 18....[24,958 594 933 2(/26,487( 22,076 4,878| 30,487 786 503 419| 398 805]20,044|( 19,187 857
Nov. 25....(25,022|[24,993 29 768] 636] 2[i26,428] 22,027] 4,879] 30,691 7771 S522| 429] 335 805{19,775|| 19,150 625
Dec. 2..../25,081][25,043 38 427 792 2/j26,302| 22,028 4,882 30,791 774 526 431| 339 878{19,474i} 19,161 313
Dec. 9....]25,345 727 606! 2(j26,681| 22,028| 4,883{ 30,904 778 488 4911 331 880]19,720)| 19,053 667
Dec. 16....]25,457 268| 1,193 2|126,921( 22,028 4,884 30,953 769 224 4641 259 936|20,229|| 19,309 920
Dec. 23....]25,886 4351 1,369 2(127,692; 22,029| 4,886{ 31,156 763 799 4611 427 937(20,064(| 19,297 767
Dec. 30....[25,902 100 973, 2(126,977] 22,029| 4,889{ 30,890 7713 377 474] 380 936]20,066|| 19,364 702
1954
Jan. 6....]25,384 170 963 2|[26,519( 22,029 4,890 30,591 770 222 440| - 397 836|20,184| 19,390 794
Jan. 13....(25,318 156 754 2{|26,230| 22,030} 4,890| 30,284 775 86 500| 441 836|20,228) 19,250 978
Jan. 20....|25,364 .. 70 977 2]126,412) 22,006 4,890 30,083 782 5 443] 286 833]20,874/] 19,335( 1,539
Jan. 27....[24,661 .. 110 722 2{[25,495} 22,006} 4,890 29,900, 795 236 4931 278 831{19,859f 19,217 642
Feb. 3....(24,774|24,717 57 515 569 2(|125,860} 21,956| 4,899| 29,930 807 457 477] 345 829]19,870[1 19,089 781
Feb. 10....|24,863|[24,806 57 440 509 2||25,815) 21,957| 4,902{ 29,923 818 638 473] 338 828]19,654| 18,937 717
Feb. 17....]24,806{[24,806|...... 291 798 2|(25,897] 21,957| 4,905| 29,821 820 533 4821 346 912119,845| 18,921 924
Feb. 24....]24,559([24,559|...... 249 503 2|(/25,312] 21,958 4,906] 29,838 824 509 461| 359 911(19,273|| 18,853 420
Mar. 3....|24,559|[24,559]...... 267 861 2|125,689) 21,958 4,912} 29,885 820 528 476 402 908/19,540; 18,827 713
Mar. 10....124,6821124,682]...... 411 543 2||25,638| 21,963| 4,917 29,870 820 447 487 346 907(19,640(| 18,792 848
Mar. 17....124,582(|124,582|...... 265 855 2||25,704] 21,964| 4,920| 29,769 823 51 528| 191 919120,307|| 19,224| 1,083
Mar. 24....[24,705(24,632 73 349 569 2{|125,625| 21,964{ 4,925| 29,632 810 539 517| 358 919|19,739|| 18,869 870
Mar. 31....]24,632|[24,632)...... 147 535 11125,316f 21,965 4,935 29,707 819 722 494| 363 917|19,194|| 18,689 505
Apr. 7....|24,632|]24,632 177 546 2|125,357] 21,9661 4,935| 29,795 823 570 491| 371 936(19,272|] 18,651 621
Apr. 14....(24,632(24,632 171 599 14125,404| 21,966| 4,943| 29,793 831 639 469| 353 935(19,293] 18,585 708
Apr. 21....(24,632(24,632 155 704 1j{25,493| 21,967| 4,945| 29,673 839 565 443{ 388 931|19,566lt 18,648 918
Apr. 28....|24,632|[24,632 217 533 1](25,383| 21,968| 4,947( 29,645 829 499/ 469 305 852119,699|| 18,759 940
May S....|24,632)[24,632 140 501 1125,274) 21,969| 4,951 29,756 837 617 6011 328 849i19,207|| 18,837 370
May 12....[24,632|24,632 268 582 1/125,484] 21,970| 4,952| 29,759 840 542 5791 357 848119,481;| 18,717 764
May 19....|24,687||24.687|...... 177 662 1}[25,528] 21,971| 4,956| 29,707 841 418 533| 390, 880(19,686!| 18,937 749
May 26....|24,737|24,737|...... 202 550 1||25.,490| 21,972 4,957 29,697 834, 505 502 383 881(19,617;| 18,961 656
June 2....]24,812|]24,812}...... 175 593 11125,582( 21,923| 4,958| 29,934 831 448 520 379 877]19,474|| 18,898 576
June 9....(24,987|[24,987|...... 177 574 1/[25,740| 21,924| 4,957 29,873 825 250 563| 20t 876|20,032{| 18,906] 1,126
June 16....(24,910{24,910{...... 136 797 14125,844| 21,925| 4,956 29,803 810 459 543| 199 997119,914/1 18,993 921
June 23....]25,231{|25,139 92 609 751 1/(26,593] 21,926| 4,955 29,735 812 1,220 544| 339 999119 ,825|| 18,828 997
June 30..../25,037(|125,037|...... 37 567 1|(25,642] 21,927| 4,959( 29,922 811 875 545| 377 988{19,011)| 18,412 599
July 7....[25,037|[25,037}...... 84 614 11125,736] 21,928 4,959| 30,154 826 300 571 380 987119,406|| 18,420 986
July 14....)24,902|[24,902|...... 83 683 1]125,669| 21,929( 4,958 29,981 810 557 771 400, 985]19,052|| 18,340, 712
July 21....(24,714)[24,714{. .. ... 93 654 1)25,463| 21,931| 4,958] 29,854 808 536 629 402 083119,141)(»18,344| »797
July 28....|24,517|]24,517|...... 220 525 1{[25,263] 21,907} 4,959 29,776 812 548 549| 398 911|19,136({»18 379 »757
End of
mgg
1
July...... ..124,964/i24,964]...... 644 565 3||26,176} 22,277| 4,859 30,120{ 1,263 548 566| 346 862]19,607|| 19,017 590
Aug........ 25,063(24,989 74 343 549 3((25,958| 22,178{ 4,867 30,248| 1,269 496 524| 325 862{19,278} 18,802 476
Septe....... 25,235(i25,235]...... 329 685 3{26,252| 22,128| 4,872 30,275/ 1,283 642 5121 352 880(19,309| 18,816 493
Octeovennnn. 25,3481[25,348(...... 413 787 3||126,5501 22,077 4,879| 30,398 1,275 654 448| 468 802]19,460}| 18,826 634
Nov........ 25,095(24,993 102 369 667 3{126,133| 22,028| 4,885| 30,807 766 451 417] 367 804119,434j| 19,087 347
Dec........ 25,916([25,318 598 28 935 2((26,880( 22,030( 4,894} 30,781 761 346 423| 493 839120,160|| 19,397 763
1954
Jan......... 24,640(24,640(...... 156 640 2|25,437( 21,956 4,899| 29,981 793 405 440| 459 830]19,384|| 19,016 368
Feb......... 24,509{[24,509(...... 350 827 2(|25,688| 21,958 4,913| 29,904 811 542 490| 491 909(19,412); 18,821 591
Mar........ 24,632(124,632(...... 147 535 11[25,316] 21,965 4,935{ 29,707 819 722 494 363 917119,194|| 18,689 505
Apr......... 24,632{[24,632]...... 172 576 (125,382 21,969| 4,951 29,735 819 579 471| 321 850{19,528|! 18,844 684
May....... 24,812([24,812]...... 245 723 1)125,781} 21,973| 4,957 29,870 820 408 527| 645 878)19,563|| 18,891 672
June....... 25,037{25,037(...... 37 567 1(125,642| 21,927| 4,959( 29,922 811 875 545 377 988119,011}| 18,412 599
July........ 24,325|[24,325|...... 184 672 1|(25,183(#21,907(74,960(729,888| #801 716 533] 503 908(18,702(|717,760| 2942
rPreliminary.
For footnotes see following page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Deposits, other
than mergb{ar bank Memb%r Eank
. Treas- Teserve balances, | p .. reserve balances
Da U. S. Govt. securities ary M?ney Treas- with F. R. Banks Fe;i,'
te : cur- n ury er
or Held | cousts Al stock [rency | cir- | cash Re-
period Boughe| Under | and [ Float | oth-f| Total ot ctlil;i- l}"ld' Treas- | For- Oetl}_' see
Total || out- | Fepur- ed- er! ing T8 | ury | eign | o | counts| Total || Re-. | Ex:
right | chase [vances de- de- pos- quired?| cess?
€0 | agree- posits | posits | Foc
ment
End of
month:
1929—June. 216 148 68| 1,037 52| 95{ 1,400| 4,037| 2,019} 4,459 204 36 6] 21 374 2,356} 2,333 23
1933—June.} 1,998 1,998(...... 164 4 54|| 2,220 4,031 2,286| 5,434 264 35 15| 151 346) 2,2924 1,817 475
1939—Dec.. 7 91| 11§ 2,593|17,644( 2,963| 7,598| 2,409 634 397} 256 251{11,653 , 5,209
1941-—Dec, . 3 94| 10| 2,361]22,737 3,247{11,160] 2,215 867 7741 586 291{12,450|] 9,365 3,085
1945—Dec.. 249 578 2(|25,091(20,065] 4,339]28,515] 2,287, 977 862] 446 495|15,915|| 14,457 1,458
1947—Dec.. 85 535 1]123,181]22,754] 4,562|28,868| 1,336 870 392 569 563(17,899|] 16,400( 1,499
1948—Dec.. 223 541 1(|24,097(24,244| 4,589|28,224| 1,325( 1,123 642| 547 590(20,479|| 19,277 1,202
1949—Dec.. 78 534 2(119,499(24,427} 4,598)27,600] 1,312 821 767} 750 706:16,568|! 15,550( 1,018
1950—Dec.. 67| 1,368 3|122,216(22,706] 4,636127,741] 1,293 668! 805| 565 714117,681(t 16,509) 1,172
1951 —~Dec.. 19 1,184 5[125, 22,695 4,709(29,2 1,270 247 526| 363 746]20,056|| 19,667 389
1952—June.|22,906}(22,764 142 59 581 5[123,551)23,346| 4,754|29,026( 1,283 333 548| 298 783(19,381) 19,573] —192
Dec..|24,697(124,034 663 136 967 41125,825)23,187) 4,812130,433) 1,270 339 550] 455 777119,950|} 20,520 —570
lOS}—June. 24,746}24,718 28 64 601 3i[25,414)22,463| 4,854]30,125] 1,259 132 527} 176 951[19,561| 19,459 102
Averages
of daily
figures
Monthly:
1953—July . [24,955|[24,943 12 428 737 3(126,123§22,366] 4,853[30,165{ 1,264 545 537| 239 939|19,653¢| 18,869 784
Aug..}25,000]124,974 26 658 660 31|126,322|22,226{ 4,860[30,167|.1,273 656 548 376 861/19,526]|| 18,882 644
Sept.|25,168(25,097 71 468 771 3i[26,410)22,176] 4,867)30,328| 1,273 537 5381 354 871{19,552| 18,834 718
Oct. .|25,344|25,341 3 367 800 3]|26,514]22,102| 4,873(30,366| 1,274 557 463] 406 889(19,536|| 18,784« 752
Nov.|25,172|]25,078 94 494 744 3|[26,413]|22,057] 4,878]30,55 915 497 434] 424 805(19,718|! 19,035 683
Dec..{25,639|[25,218 421 448) 1,018 2|27,107|22,028] 4,885|30,967 767 602 466| 390 908/19,920|| 19,227 693
1954—Jan..|25,263|125,149 114 118 861 2||26,243{22,015| 4,891{30,282 778 201 453| 422 834120,179|| 19,243 936
Feb. . |24,770][24,729 41 308 667 2|[25,746]21,957| 4,904{29,903 811 568 470( 429 870|19,557|| 18,925 632
Mar. [24,633|[24,620 13 205 712 2(|125,553}21,963| 4,920(29,800 813 490 494] 352 913/19,573|| 18,881 692
Apr..|24,635}24,632 3 151 696 11125 ,483|21,966| 4,941[29,755 825 584 4811 427 926{19,392|} 18,627 765
May.|24,689(124,680 9 172 640 1}[25,503(21,971| 4,954/|29,773 830 486 531| 412 864|19,533|( 18,817 716
June.[24,998}124,960 .38 166 710 1}(25,876]21,927| 4,956(29,856 815 602 553| 321 941i19,670|| 18,813 857
July . 124,7711124 ,761 10 104 695 1125,571121,926| 4,958|29,968 810! 498 632 409 973119, 16441, . ... {......
Weekending:
1954
May 5....[|24,632{124,632{...... 158 634 11125,426(21,969| 4,950/29,738 826 586 503] 351 850]19,490|| 18,769 721
May 12....]24,652{[24,632 20 184 541 1425,379(21,970| 4,952|29,810 829 453 5721 370 848|19,418|| 18,708 710
May 19....[24,659}i24,640 19 143 739 14125,542(21,971| 4,955]|29,769 838 551 532| 411 862|19,506| 18,785 721
May 26....124,709|124,709)...... 164 638 14/125,512i21,972| 4,957[29,707 829 397 500| 437 880|19,690|| 18,924 766
June 2....i24,812([24,812}...... 216 613 1/25,642]21,966| 4,95829,874 827 452 521] 458 878|19,555( 18,912 643
June 9....124,960(124,960. ..... 170 670, 1/{25,802|21,924] 4,958|29,928 823 342 549| 358 877119,805|1 18,885 920
June 16....{24,955|(24,955}...... 142 665 1(|25,764(21,925] 4,957]29,870 813 341 5491 227 910|19,934{[ 19,043 891
June 23....}25,018}|24,986 32 194 920 11(26,134(21,926] 4,955{29,793 806 757 547] 296 998119,818|| 18,958 860
June 30....125,113}]24,980 133 157 630 1§25,901)21,926] 4,956]29,813 812| 1,010 579| 384 996|19,188j| 18,349 839
July 7....[25,082|125,038 44 71 675 1|[25,82921,927| 4,959|30,066 821 464 588| 413 986119,377H 18,419 958
July 14....{24,9121124,912)...... 68 710 11125,691(21,929| 4,958(30,099 811 392 765] 359 986(19,166|| 18,404 762
July 21....]24,765{24,765|...... 73 833 1}i25,673(21,931| 4,958/29,932 807 499 6511 428 983|19,261((»18,344] »#917
July 28....124,517{|24,517}...... 168 590 1]125,277]21,924| 4,959|29,815 806 551 569 420 963|19,036((18,333 703

» Preliminary.

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............ 3 Zig 2§
Postal Savings deposits...... 3 2 2
Other deposits payable:
In 6 months or more...... 3 2 2%
1n 90 days to 6 months. .. 3 2 2
In less than 90 days...... 3 2 1

Nore.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Undér this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C.,
effective Feb. 1, 1936, are the same as those in effect for member banks.
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Mar. 30,| Jan. 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:
or extensions of credit by brokers
and dealers on listed securities. . . .. 50 75 50
Forshortsales..................... 50 75 50
Regulation U:
For loans by banks on stocks........ 50 75 50

1Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of 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 Moneiary Statistics, Table 145, p. 504,
and BuirLETIN 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,
partners}llups,hor corpcgea-
Advances secured by Government tions other than member
Federal R Bank %bligation.s andddti)scovimtg[of and Othex[' Sseecurgt(ib'{)zdvances ggﬁg:t?gggl:fdtgg glrgct
ederal Reserve Ban advances secured by eligible paper c. 1 atd
(Secs. 13 and 13a)! (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
July 31 beginning— rate July 31 beginning— rate July 31 beginning— rate
Boston.................... 1% Apr. 27, 1954 15 2 Apr. 27,1954 2Y 2% Feb. 5, 1954 3
New York................. 1 Apr. 16,1954 134 2 Apr. 16, 1954 2}} 3 Jan. 16, 1953 2
Philadelphia............... 1 May 21, 1954 134 2 May 21, 1954 2}} 2% Jan. 16, 1953 2
Cleveland. ................ 1 Apr. 23,1954 15 2 Apr. 23,1954 2}} 3 Aug. 17,1953 2
Richmond................. 1 May 185, 1954 1% 2 May 15, 1954 2}’ 3 Jan. 23,1953 2
Atlanta................... l}é May 15, 1954 134 2 May 15, 1954 2}2 3y Feb. 09,1954 3
Chicago. .. 1 Apr. 14, 1954 134 234 Feb. 11,1954 2;? 252 Aug. 13,1948 2
St. Louis lig Apr. 23,1954 1% 2 Apr. 23, 1954 2y 3 May 18, 1953 2}2
Minneapolis. . ............. 1 Apr. 29,1954 l¢ 2 Apr. 29,1954 2y 3 Jan. 26, 1953 23,
Kansas City............... 114 Apr. 23,1954 l% 2y Feb. 12, 1954 214 28 Jan. 16,1953 2
Dallas.................... 114 Apr. 23,1954 13 2 Apr. 23,1954 234 3 Jan. 23,1953 2
San Francisco.............. 114 Apr. 16, 1954 13 2 Apr. 16, 1954 2y 3 Jan. 20, 1953 2

1Rates skown also apply to advances secured by obligationg 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

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b).
Back figures.—See Banking and Monelary 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 July 31 ginning— rate
1~ 90 days. 134 Apr. 16, 1954 134
91-120 days. lﬁ Apr. 16, 1954 1%
121-180 days 134 Apr. 16, 1954 2

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

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years
[In effect July 31. Per cent per annum)]

To industrial or
commercial o financing institutions
o To & T
businesses
On discounts or
g:g::fl’é purchases
Bank o On On
n . N
commit- | Portion commit-
loans! ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-534 4134 Q] ® 34-114
New York...... 3-534 ;2—1 ij (® ® %—1;“
Philadelphia....| 214-5 134 (O] ® -1
Cleveland. . 214-5 14134 ) ?) 134
Richmond 234-5 ;é—l Y Q) %) -1
Atlanta 284-5 i-114 ® ® 8341 ;é
Chicago 215-5 41 32 1%-5 234-5 -1,
St. Louis. ...... 3-5 413 | 1342y ® 414
Minneapolis....| 3-53% 141 5 ® (6] 1513
Kansas City....] 23-5 ié—l 4 ® ® -14
......... 3-534 ~13¢ ] Q] $35-13¢
San Francxsco 3-514 15-13 @ ® s1g-13¢

!Including loans made in participation with financing institutions.

2Rate charged borrower less commitment rate.

8Rate charged borrower. 4Rate charged borrower but not
to exceed 1 per cent above the discount rate.

5Charge of 34 per cent per annum is made on undisbursed portion

of loan.
f;Chmze of 3{ per cent per annum is made on undisbursed portion

Back ﬁgures.—See Banking and Monelary Statistics, Table 118, pp.
4464

Avucust 1954

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS
{Per cent of deposits]

Net demand deposits?
Time
deposits
(all

Effective date

of change Central

reserve
city
banks

Reserve
city
banks

member
banks)

Country
banks

1917—June 21
1936—Aug.
1937—Mar. 1
May
1938—Apr.
1941-—Nov.
1942—Aug.
Sept.

Oct.
1948—Feb.
une

1949—May
May

June

July

Aug.

Aug.

Aug.

Aug.

Aug.
Sept.
1951—Jan.
Jan, 1

Jan.

Feb.
1953—July
July
1954—June
une 24
July 29..
Aug. 1

In effect Aug. 1, 19544. ...

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

2Requirement became effective at country banks.
ba;ll:equirement became effective at central reserve and reserve city

3.

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

[Averages of daily figures.

In millions of dollars}

All Ceqtralb reslt:rve R All Centralbreslgrve R
city banks e- city banks e-
. Lg.onthwo:-j 4 rri)em- serve C:’;lyn' N I\t{‘llonth‘}volé1 g ng:m- serve C:’rl;,n'
week ending ednesday er city week ending ednesday er city
banks! || New | Chi- | banks | Panks! bankst || New | Chi- | banks | Panks!
York cago York cago
‘Total reserves held: Excess reserves:
1953—April 4,947 | 1,291 | 7,872 | 5,896 535 |[....... -6 70 471
May 4,922 | 1,297 | 7,824 | 5,853 591 15 3 108 466
June 5,155 | 1,320 ) 7,933 | 5,878 787 128 4 164 491
1954—April 4,693 | 1,221 | 7,739 | 5,740 765 66 11 148 541
May 4,738 1 1,255 | 7,785 | 5,754 716 35 -2 124 560
June 4,812 | 1,251 | 7,839 | 5,767 858 63 11 153 630
June 16 4,963 | 1,267 | 7,925 | 5,779 890 116 6 187 581
June 23 4,862 | 1,248 | 7,851 | 5,858 861 2 -12 81 790
June 30 4,619 | 1,215 | 7,756 | 5,598 839 79 29 162 569
July 7 4,589 | 1,221 | 7,851 | 5,716 957 52 23 215 667
July 14 4,487 { 1,185 | 7,791 | 5,703 763 -7 —6 130 646
July 21 4,485 | 1,210 | 7,830 | 5,736 2916 53 19 165 679
July 28 4,481 | 1,188 | 7,767 | 5,600 »702 13 3 130 »556
Borrowings at Federal
Required reserves:2 Reserve Banks:
1953—April. .......... 19,472 || 4,947 | 1,297 | 7,802 | 5,425 . 1953—April..... veond] 1,166 278 113 584 190
May............ ,306 || 4,908 ¢ 1,295 | 7,716 | 5,38 May........... 944 569 249
June............ 19,499 }} 5,028 | 1,316 | 7,769 | 5,387 June........... 423 195 195
1954—April........... 18,627 || 4,627 | 1,210 | 7,591 | 5,199 1954—April. . ........ 139 71 59
May............ 18,817 |[ 4,704 | 1,257 | 7,661 [ 5,194 May........... 155 65 76
June............ 18,813 || 4,749 | 1,240 | 7,686 | 5,138 June........... 146 61 67
June 16......... 19,043 |} 4,847 | 1,260 | 7,738 | 5,198 June 16........ 117 45 71
June 23......... 18,958 || 4,860 | 1,260 | 7,770 | 5,068 June 23........ 179 69 51
June 30......... 18,349 |l 4,540 | 1,186 | 7,594 | 5,029 June 30........ 138 55 66
July 7......... 18,419 || 4,537 | 1,197 | 7,636 | 5,049 July 7........ 56 23 33
July 14......... 18,404 || 4,494 | 1,192 | 7,661 | 5,057 July 14........ 53 12 41
July 21......... 18,345 || 4,432 | 1,191 | 7,665 |?5,057 July 21........ 56 26 29
July 28......... 718,333 |{ 4,467 | 1,185 | 7,637 |»5,044 July 28........ 84 38 44

» 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 and in June 1954; see table on preceding page.

Back figures.—See Banking and Monelary Statistics, pp. 396-399.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

{Averages of daily figures.! In millions of dollars)

Al Cen.tralbreslsrve R Al Centralbreslgrve R
city banks e- city banks e-
Item mem- serve C:::prun- ment- serve C?run-
ber city bansi{s ber city b 3{{5
banks || New Chi- | banks banks || New Chi- | banks an
York cago York cago
June 1954 June 1953
108,027 || 23,198 5,978 | 41,677 | 37,173 {104,657 | 22,361 5,811 | 40,395 | 36,090
12,389 4,013 1,225 6,004 1,147 | 11,739 3,887 1,182 5,661 1,009
95,637 || 19,185 4,753 | 35,673 | 36,026 | 92,918 || 18,474 4,628 | 34,733 | 35,082
93,928 {| 20,921 5,357 | 35,889 | 31,762 | 91,376 i| 20,347 5,181 | 34,719 | 31,129
38,088 3,414 1,268 | 15,064 | 18,342 | 34,515 2,407 1,205 | 13,759 | 17,144
Demand balances due from domestic banks...[ 6,383 46 120 2,019 4,199 5,911 43 126 1,946 3,796
Reserves with Federal Reserve Banks:
Total. ... ..ot 19,670 4,812 1,251 7,839 5,767 | 20,287 5,155 1,320 7,933 5,878
Required. . 18,813 4,749 1,240 7,686 5,138 | 19,499 5,027 1,316 7,769 5,387
Excess 858 63 11 153 630 787 128 164 491
Borrowings at Federal Reserve Banks....... 146 14 4 61 67 423 11 22 195 195

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

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

3Reserve requirements were reduced in July 1953 and in June 1954; see table on preceding page.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures

End of month

ltem 1954 1954 1953
July 28 July 21 July 14 July 7 June 30 July June July
Assets
Gold certificates. .............. F N 20,367,104120,392,100/20,387,102(20,387,102|20,377,101|20,367,104(20,377,101(20,294,100
Redemption fund for F. R.notes. ............ 852,726 852,826 854,907 857,565 861,406 852,726 861,406 791,312
Total gold certificate reserves. ........... 21,219,830|21,244,926(21,242,009)21,244,667)21,238,507)21,219,830|21,238,507|21,085,412

F. R. notes of other Banks .. 131,185 177,915 165,444 134,452 144,318 128,304, 144,318 190,604

Othercash............oiiiiiiiiiiiinnn.. 393,554 378,725 361,805 328,796 358,345 397,533 358,345 349,741

Discounts and advances:

For member banks. ....................... 125,132 68,312 67,684 68,977 21,745 79,042 21,745 634,376
For nonmember banks, etc................. 95,000 25,000 15,000 15,000 15,000 105,000 15,000 ,500
Industrial loans. ...........cooiiiiiin . 999 1,050 936 942 1.232 1,116 1,232 3,262

U. S. Government securities:

Bought outright:
Bills.......coiiiiiiiii i 1,795,925( 1,993,075 2,181,075 2,316,075| 2,316,075| 1,603,750| 2,316,075| 1,672,304
Certificates:
Special. .. ..ovviiiiiiiiiiiiiinienenedbe e e e e
Other. . ...coviiiiiiiiiii i, 6,599,791] 6,599,791} 6,599,791 6,599,791 6,599,791| 6,599,791 6,599,791 4,995,716
Notes.......... et e e i 13,029,021(13,029,021{13,029,021]13,029,021|13,029,021]13,029,021}13,029,021{13,773.671
Bonds....ooiiiiiiiiiiiiiii i 3,092,550{ 3,092,550{ 3,092,550{ 3,092,550} 3,092,550} 3,092,550| 3,092,550 4,521,975
Total bought outright. ................ 24,517,287|24,714,437|24,902,437|25,037,437|25,037,437(|24,325,112{25,037,437{24,963,666
Held under repurchase agreement...........|.....ccoo]eveiien g oo oo
Total U. S. Government securities. .. ... 24,517,287|24,714,437|24,902,437{25,037,437|25,037,437{24,325,112|25,037,437124,963,666
Total loans and securities. ............. 24,738,41824,808,799]24,986,057(25,122,356§25,075,41424,510,270(25,075,414(25,610,804

Due from foreign banks................. 22 22 22 22 22 22 22 23

Uncollected cash items 3,447,068( 3,854,426 4,210,586( 3,428,877{ 3,796,835| 3,308,803} 3,796,835 3,039,656

Bank premises. . .. 53,703 53,764 s , 55 ,66 53,551 ,

Other assets. . ...ooveuiinriiiiinineenianans 123,828 116,586 108,405 100,846 92,139 127,943 92,139 140,309

Total assets. . ...o.ovvvveniiniinnnnn... 50,107,608|50,635,163(51,127,878150,413,563{50,759,131{49,746,374(50,759,131|50,466,376
Liabilities

Bederal Reserve notes. ........cooivuieann, 25,465,973(25,573,871(25,673,031|25,800,914(25,588,132(25,567,312|25,588,132(25,872,217

eposits:
Member bank—reserve accounts............ 19,136,320{19,140,595{19,052.078{19,405 903|19,011,322/18,701,710/{19,011,322({19,607,184
U. S. Treasurer—general account. .......... 48,124 ,880 557,066 299,535 874,868 715,622 874,868 548,438
Foreign..... N 548,891 628,948 771,452 571,375 545,071 532,898 545,071 565,965
Other.....ooviiiiii ittt ineen 397,579 402,290 399,599 380,003 376,531 503,330 376,531 346,082
Total deposits. .oooveveeiniiin .. 20,630,914|20,707,713j20,780,195(20,656,816(20,807,792(20,453,560|20,807,792(21,067,669
Deferred availability cash items. . ............ 2,922,556] 3,199,953) 3,527,874 2,814,802 3,229,831 2,636,324| 3,229,831} 2,474,752
Other liabilities and accrued dividends......... 15,109 14,604 13,809 13,844 2,630 13,414 12,630 ,
Total liabilities. .......... ..., 49,034,552(49,496,141]49,994,90949,286,376|49,638,385(48,670,610/49,638 ,385(49,432 ,304
Capital Accounts

Capital paidin.........c.ooiiii i, 273,663 273,337 272,820 272,786 272,316 273,712 272,316 260,679

Surplus (Section 7). . 625,013 625,013 625,013 625,013 625,013 625,013 625,013 584,676

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

Other capital accounts....................... 146,837 213,129 207,593 201,845 195,874 149,496 195,874 161,174

Total liabilities and capital accounts. .. ... 50,107,608{50,635,163(51,127,878/50,413,563};50,759,131{49,746,374|50,759,131|50,466,376

Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent)..... 46.0 45.9 45.7 45.7 45.8 46.1 45.8 4.9

Contingent liability on acceptances purchased
for foreign correspondents.................. 8,562 9,106 10,199 11,936 13,509 8,666 13,509 24,899

Industrial loan commitments................. 2,480 2,432 2,597 2,673 2,396 2,354 2,396 3,304

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

Discounts and advances—total............... 220,132 93,312 82,684 83,977 36,745 184,042 36,745 643,876
Within 15days. .....coovvniiiiinnaan., 132,673 72,441 58,619 58,950 16,128 84,308 16,128 588,436
16 daysto90days.........ooiiiiia, 87,302 20,714 23,908 24,868 20,617 89,577 20,617 55,269
9l daystolyear.......... oo, 157 157 157 159 ... 10157 . ......... 171

Industrial loans—total.............. ... ... 999 1,050 936 942 1,232 1,116 1,232 3,262
Within 15 days. ........coooiiiiiiiiia 3 3 3 4 3 556
16 daysto90days. .......oviiiiiinl.. 689 729 695 765 123 806 123 465
9f daystolyear...........cooviiiiiiin., 267 278 197 131 1,063 267 1,063 1,656
Over 1 yeartoSyears..........o.oouunnn.. 40, 40, 41 42 42 40 42 585

U. S. Government securities—total............ 24,517,287(24,714,437[24,902,437(25,037,437|25,037,437]24,325,112(25,037,437(24,963,666
Within 15days. ....cooviininiiieii i, 606,675 611,325 516,825 488, 463,450 64,900 463,450, 453,400
16 days to 90 days...... ..} 2,180,475} 2,372,975} 2,655,475) 2,818,900| 2,843,850} 2,030,075| 2,843,850} 2,245,129
91 days to 1 year..... 12,972,716(12,972,716(12,972,716{12,972,716{12,972,716{12,972,716|12,972,716{13,023,616
Over 1 year to 5 years. 6,307.260] 6,307,200( 6,307,260| 6,307,260 6,307,260 6,307,260| 6,307,260| 6,452,264
Over 5 years to 10 years. ..| 1,035,304| 1,035,304| 1,035,304| 1,035,304} 1,035,304| 1,035,304 1,035,304 1,374,400
Over10 years. . ....ooveiiienninnneneneans 1,414,857| 1,414,857 1,414,857 1,414,857 1,414,857 1,414,857 1,414,857 1,414,857

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

cordance with maximum maturity of the agreements.

Aucust 1954

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 JULY 31, 1954

[In thousands of dollars]

New Phila- | Cleve- Rich- s St. Minne- | Kansas San
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas l;‘:':cr;
Assets
go(ljd certj.('icaftes{.j 20,367,104(/1,068,101| 5,436,824(1,251,337{1,738,989/1,012,583! 932,611|3,695,422| 766,337| 490,688 892,148| 803,345|2,278,719
edemption fun
for F. R. notes. 852,726 51,471 171,069 56,574 77,940| 68,269 55,733 146,851 48,064f 24,967 40,402 29,417 81,969
Total gold certifi-
Fca]{e reservea.f. 21,219,830(/1,119,572| 5,607,893{1,307,911{1,816,929|1,080,852| 988,344|3,842,273| 814,401| 515,655} 932,550] 832,762|2,360,688
. R. notes o
other Banks. .. 128,304 10,689 17,650 9,642 8,000 12,185 16,870 10,252 6,103 13,603 5,980 4,926 12,404
Other cash...... 397,533 29,121 79,328 23,814 43,0001 20,175 36,242 66,676 25,085 8,865 13,659 12,729) 38,839
Discounts and .
advances:
Secured by
U. S. Govt.
securities. . 75,631 2,650 11,565 2,925 7,800) 14,332 7,854 13,450 2,950 4,300 6,365 1,090 350
Other...... . 108,411 6,415 30,450 7,770 9,660 5,355 4,515 14,595 3,990, 2,625 3,990 8,336 10,710
Industrial loans. . LAG|[. e 1016(. .. ... ]oee oo b 100). ... ..o fe oo e
U. S. Government
securities:
Bought out-
right....... 24,325,112(11,342,211| 6,213,412(1,480,3782,084,832(1,432,701|1,238,90214,252,467(1,017,884| 597,352(1,049,483| 955,831|2,659,659
Held under
repurchase
agreement...|.... ...l oot e e e e
Total loans and
securities. . . .. 24,510,270|11,351,276] 6,255,427|1,492,08912,102,292|1,452,388|1,251,271(4,280,512|1,024,824| 604,377(1,059,838| 965,257(2,670,719
Due from foreign
anks........ 22 1 16 2 2 1 1 3 1 1 1 1 2
Uncollected cash
tems,........ 3,308,803|| 247,872 590,830{ 195,707} 301,810( 281,290{ 227,603| 535,322{ 138,005 95,305y 206,308 179,819| 308,932
Bank premises.. . 53,669 997 ,582 5,147 ,087 4, 3,947 6,347 2,859 1,007 2,469 565 8,077
Other assets..... 127,943 6,771 31,062 7.711 11,167 7,372 7,232 22,038 5,715 3,185 5,864 5,946 13,880
Total assets.... [49,746,374|12,771,299|12,589,7783,042,023(4,288,287|2,858,848/2,531,510(8,763,423(2,016,993|1,241,998{2,226,669[2,002,005|5,413,541
Liabilities
FD. R. notes. ... . 25,567,312)1,578,805{ 5,739,517|1,809,776|2,362,242|1,717,082(1,364,47214,951,009{1,132,964| 612,181| 999,293 729,880(2,570,091
eposits: ‘
Member bk.—
Urgse’li‘ve accts.[18,701,710|| 832,150 5,520,743| 901,404|1,454,555| 793,883| 843,398{3,024,292} 670,117 457,532] 926.857] 968,618(2,308,161
. S. Treas.—
gen. acct.... 715,622 40,779 93,437 41,813 60,529 34,385 39,751| 144,013 28,163 40,859 62,578 49,585 79,730
Foreign....... 532,898 32,849| 2150,542 39,849 49,542 27,464 23,156 74,851 20,463 13,463 20,463 25,310 54,946
ther........ 503,330 4,724 327,408 11,623 10,553 10,895 26,770 5,834 9,002 5,792 6,006 40,982 43,741
Total deposits. . . [20,453,560{] 910,502] 6,092,130 994,689(1,575,179| 866,627] 933,075(3,248,990| 727,745 517,646|1,015,904]/1,084,495(2,486,578
Deferred avail-
ability cash
items........ 2,636,324|| 214,758| 452,742 157,313 251,094| 217,442) 184,433| 410,738 112,673 83,217 168,467| 136,911| 246,536
Other liabilities
and accrued 1
dividends. .. .. 13,414 845 4,000 684 1,622 528 554 2,198 482 427 511 435 1,128
Total liabilities. . [48,670,610}2,704,910{12,288,389(2,962,462)4,190,137|2,801,679(2,482,534(8,612,935{1,973,864{1,213,471{2,184,175(1,951,721;5,304,333
Capital
Accounts
Capital paid in. . 273,712 14,780 83,405 18,701 26,236 12,228 11,844 36,193 9,484 6,093 10,571 13,910 30,267
Surplus (Sec. 7) 625,013 38,779 176,633 45,909 57,648 31,750 28,034 90,792 25,465 16,219 23,456 28,146 62,182
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006, 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other capital
accounts...... 149,496 9,819 34,032 10,462 13,260 9,842 8,336 22,074 7,659 5,142 7,330 6,921 14,619
Total liabilities
and capital
accounts...... 49,746,374(|2,771,299|12,589,778]3,042,023(4,288,287|2,858,848{2,531,510(8,763,423{2,016,993|1,241,998(2,226,669(2,002,005 5,413,541
Reserve ratio. ... 46.1% 45.0%, 47.4%, 46.6%, 46.1% 41.8% 43.0% 46.9% 43.8%, 45.6% 46.3% 45.9% 46.7%
Ceontingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents. .. .. 8,666, 525 32,560 636 791 439 370 1,195 327 215 327 404 877
Industrial loan
commitments.. 2,354f. ... ..ol 541 867 45 115 20 ... T66(. .......0. .o

1After deducting $16,000 participations of other Federal Reserve Banks.
2After deducting $382,335,000 participations of other Federal Reserve Banks
3After deducting $6,106,000 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 1954 1954 1953
Juiy 28 July 21 July 14 July 7 June 30 July June July
F. R. notes outstanding (issued to Bank)...... 26,554,651{26,630,665{26,672,397|26,688,815(26,543,175{26,566,741|26,543,175|26,784,543
Collateral held against notes outstanding:
Gold certificates. . . ...........c .. 11,043,000/11,043,000/11,043,000|11,043,000|11,043,000{11,043 000{11,043,000{12,003,000
Eligible paper. . .. ...... ... oo, 54,047 35,217 29,254 24,804 13,617 33,882 13,61 313,474
U. S. Government securities.............. 16,945,000{16,945,000{16.945,000]16,945.000/16,945,000{16,945,000/16,945,000(|15, 600,000
Total collateral................oonun. 28,042,047{28,023,217(28,017,254{28,012,804(28,001,617(28,021,882|28,001,617|27,916,474
EACH FEDERAL RESERVE BANK ON JULY 31, 1954
[In thousands of dollars]
New | Phila- | Cleve- | Rich- . St. |Minne-| Kansas San
Item Total Boston York delphia fand mond Atlanta | Chicago Louis | apolis City Dallas Ig;:x;-
F. R. notes out-
standing (issued |
Ctol Bankl)l:l.l.ci ..126,566,741}|1,641,051] 5,924,643|1,902,250(2,479,878|1,814,445|1,427,317{5,038,860{1,190,259|635,458(1,030,047|760,613)2,721,920
ollateral held:
Gold certificates{11,043,000{] 640,000| 2,670,000 800,000 950,000] 625,000, 485,000|2,400,000| 355,000{175,000( 280,000{283,000|1,380,000
Eligsibée paper.. 33, L600(. ... ... 925 . ... ... 14332 .. ... ). 2,950 ,3004 ,365(. ... .. 350
. Govt. se-
curities....... 16,945,000}|1,200,000} 3,600,000(1,200,000{1,550,0001,300,000(1,000,000|2,700,000| 950,000|500,000| 800,000/525,000{1,620,000
Total collateral..}28,021,8821/1,842,660| 6,270,000)2,002,925|2,500,000(1,939,332|1,485,000(5,100,000{1,307,950(679,300{1,086,365|808,000|3,000,350

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars]
g Partici-
Applications A tions
approved p- Commit-| P2

End of to date Il))rtt)vedt Loans | ™ nee [Of financ-

year or ut no ot:it; .| out- ing insti-

‘month —— ] com-1 standing’ standing tutions

pleted! ((amount) (amount) out-
Num- Amount (amount) standing?
ber un (amount)
1945...... 3,511 | 544,961 320 1,995 1,644 1,086
1946...... 3,542 | 565,913 4,577 554 8,309 2,670
1947, ..... 3,574 | 586,726 945 1,387 7,434 4,869
1948...... 3,607 { 615,653 335 995 1,643 1,990
1949...... 3,649 | 629,326 539 2,178 2,288 2,947
1950...... 3,698 | 651,389 4,819 2,632 3,754 3,745
710,931 3,513 4,687 6,036 | 11,985
766,492 1,638 3,921 3,210 3,289
788,058 1,646 3,223 3,142 3,141
790,798 1,162 3,292 3,304 3,129
793,196 1,492 2,801 3,355 2,955
795,496 997 2,993 3,341 3,134
797,656 1,242 2,685 3,381 2,970
November.| 3,764 | 800,420 1,682 2,546 3,007 3,640
December..| 3,765 | 803,429 1,951 1,900 3,569 3,469
1954
Janvary...} 3,765 | 805,115 1,234 1,885 3,532 3,414
February 3,765 | 806,648 1,345 1,792 3,145 3.344
March..... 3,766 | 808,505 1,720 1,487 | 2,957 | 2,666
April...... 3,767 | 810,051 405 1,302 2,891 2,412
May...... 3,767 | 810,779 45 1,298 2,373 1,869
June...... 3,768 | 812,433 195 1,247 2,395 1,855
1Includes applications approved conditionally by the Federal Re-
serve Banks and under consideration by applicant.

3Includes 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-
van_ces(i and applications for loans and commitments withdrawn or
expired.

Avucust 1954

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
End of to date outstanding available to
year or borrowers
month Portion :x?&eeraggliié-
Nt:‘elp Amount aﬁ%ﬂt guaran- ments

teed outstanding

1950...... 62 31,326 8,017 6,265 8,299
1951, ..... 854 | 1,395,444| 675,459 546,597 472,827
1952:.. ... 1,159 | 2,124,123| 979.428 803,132 586,303

1953
June...... 1,237 | 2,283,755 906,584 748,691 487,928
July...... 1,244 | 2,292,777 891,865 736,723 482,394
August....| 1,259 | 2,301,987| 868,274 716,618 444,265
September | 1,269 | 2,310,182| 860,874 709,488 438,091
October...| 1,279 | 2,320,187] 842,529 695,550 416,690
November.| 1,284 | 2,324,612 837,238 691,727 375,977
December.| 1,294 | 2,358,387 804,686 666,205 363,667
1954

January...| 1,304 | 2,377,628 788,320 652,706 347,969
February..| 1,310 | 2,380,186| 772,647 640,121 355,056
2,399,321 737,605 612,265 321,619

2,406,651) 684,631 569,551 347,823

2,408,226 664,122 552,738 330,408

2,420,326] 640,636 534,695 299,465

Norte.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE

POSTAL SAVINGS SYSTEM
[In millions of dollars}

PRODUCTION ACT OF 1950
{In effect July 31] Assets

Fees Payable to Guaranteeing Agency by Financing Institution on Depos-
i itors’ Cash uU. 8. Cash
Guaranteed Portion of Loan End of month tors as Govern. | p2sh
ances! | Total deposi- ment funds,

Guarantee fee Percentage of tory securi- etc.?
Percentage of (percentage of | any commitment banks ties
loan guaranteed interest payable fel;e charged
by borrower) orrower 1945—December....| 2,933 { 3,022 6| 2.87( 179
wepeme s od) o) )
.......... 10 10 1947—December.... ’ ' ,
;g .o'r‘l‘e?s. .................... 15 15 1948—December....[ 3,330 | 3,449 71( 3,244 198
- 20 20 1949—December....| 3,188 | 3,312 7| 3,118 187
T 25 25 1950—December....l 2,924 | 3,045 111 2,868 166
90, i e 30 30 1951—December....| 2,705 | 2,835 28 | 2,644 162
95..... e tenieseaereeas 35 35 1952—December....| 2,547 | 2,736 33| 2,551 151
erereaes PN 40-50 40-50

Over 95 5 § 1953—April........| 2,495 | 2,697 33| 2,520 148
May.........| 2,477 2,665 33| 2,488 144
Maximum Rates Financing Institutions May Charge Borrower }3{;’ e %:ﬁg g:gi‘g gg %:ig; }12
[Per cent per annum] August......[ 2,419 2,635 33 ( 2,452 151
September...| 2,401 2,618 33 2,435 150
October..,...! 2,387 2,596 33 2,428 135
Interest rate........ ettt 5 November...| 2,373 2,577 31 2,407 139
Commitment rate. ... ..cvviiiiiriiitinnrensnnenrnnns .o 14 December....| 2,359 2,558 31 2,389 138

? Preliminary.

BANK DEBITS AND DEPOSIT TURNOVER

[Debits in millions of dollars]

1 Qutstanding principal, represented by certificates of deposit.

2Includes 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. 519; for
description, see p. 508 in the same publication.

Debits to demand deposit accounts, Annual rate of turnover of

except interbank and demand deposits except interbank

U. 8. Government accounts and U. S. Government deposits
Year or month
Total, all New 6 338 other New 6 338 other
reporting York other reporting York other reporting
centers City centers! centers City centersl centers
1043, o e e e i e 757,356 281,080 175,499 300,777 20.4 18.0 15.3
1044 . . it i 848,561 327,490 194,751 326,320 22.3 18.3 14.6
8 G 924,464 382,760 200,202 341,502 24.1 17.5 13.5
3046, ottt i e e i s 1,017,084 406,790 218,477 391,817 25.1 18.3 14.1
B 1,103,720 398,464 246,739 458,517 23.8 19.7 15.5
1048, . i i e e it 1,227,476 443,216 270,912 513,348 26.9 21.6 16.6
1049 ottt it i i i i i et i e 1,206,293 446,224 260,897 499,172 27.9 20.9 15.9
1950, ..t i i e 1,380,112 509,340 298,564 572,208 31.1 22.6 17.2
B T P 1,542,554 544,367 336,885 661,302 31.9 24.0 18.4
1952, ittt ittt i it i it it 1,642,853 597,815 349,904 695,133 34.4 241 18.4
B R O 1,759,069 632,801 385,831 740,436 36.7 25.6 18.9
1953—April. . ..ovv it et e e 145,567 52,038 32,742 60,788 35.4 26.7 18.4
May....oooiiviineal.n 141,981 50,255 32,283 59,443 35.6 26.2 18.8
June. 153,846 56,623 33,807 63,416 38,9 26.5 19.2
July 147,957 51,799 32,683 63,476 36.0 25.7 19.2
August. .. 134,386 45,516 29,958 58,913 32.2 23.6 17.8
September . . e 147,699 54,888 31,422 61,390 40.2 25.9 19.3
October. .. .ovviiiii it e, 149,606 54,152 31,778 63,676 35.8 23.9 18.4
November......cooviiiiiiininnnneninnes 140,992 50,470 30,477 60,046 38.4 26.4 20.2
December 168,596 65,367 35,557 67,672 43.1 26.8 19.7
1954—January 154,289 62,306 30,806 61,178 42.7 24.1 18.6
February 141,933 56,115 29,341 56,477 42.7 25.5 19.2
March.. 171,260 67,913 36,666 66,681 44 .6 29.2 19.7
April.......... r154,665 60,479 33,152 r61,034 41.3 27.6 18.8
May....ooviniviiennes r149,716 59,535 31,159 59,022 41.9 25.5 r18.8
June..oo i 163,407 64,965 33,785 64,657 44.2 26.8 19.7
r Revised

1Boston, i’hiladelphia, Chicago, Detroit, San Francisco, and Los Angeles.

Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357.
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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? Large denomination currency?
End of year or in cir- Unas-
mont| cula- sorted
tion! || Total || Coin | 3$1 $2 $5 $10 | $20 | Totalli $50 | $100 | $500 {$1,000{$5,000/$10,000

1939 ......vet 7,598 {| 5,553 590 559 36 1,019 {1,772 11,576 {2,048 460 919 191 425 20 32 2
1940.............. 8,732 { 6,247 648 610 39 1,129 }2,021 {1,800 {2,489 538 11,112 227 523 30 60 4
1941 ... .oinunn 11,160 {| 8,120 751 695 44 11,355 2,731 [2,545 3,044 724 11,433 261 556 24 46 4
1942........ ..., 15,410 {|11,576 880 801 55 1,693 |4,051 [4,096 13,837 [1,019 {1,910 287 586 9 25 3
1943, ....... . ... 20,449 {114,871 (11,019 909 70 11,973 15,194 |5,705 |5,580 [|1,481 (2,912 407 | 749 9 22 2
1944 . ......o.vl 25,307 |[17,580 |]1,156 987 81 12,150 |5,983 (7,224 {7,730 |[1,996 {4,153 555 990 10 24 3
1945......ccuate 28,515 120,683 111,274 |1,039 73 12,313 {6,782 {9,201 |7,834 (|2,327 (4,220 454 801 7 24 2
1946..........0 0. 28,952 1}20,437 11,361 1,029 67 12,173 |6,497 (9,310 {8,518 (2,492 {4,771 438 783 8 26 3
1947 .00, 28,868 120,020 ||1,404 j1,048 65 2,110 |6,275 (9,119 18,850 (2,548 {5,070 428 782 5 17 3
1948.............. 28,224 ]|19,529 j|1,464 |1,049 64 [2,047 |6,060 (8,846 18,698 [[2,494 |5,074 400 707 5 17 3
1949. .. ... ...t 27,600 (119,025 |[t,484 |1,066 62 |2,004 |5,897 [8,512 18,578 ({2,435 15,056 382 689 4 11 3
1950, ... . .alts 27,741 (119,305 |[1,554 1,113 64 |2,049 15,998 (8,529 |8,438 |{2,422 |5,043 368 588 4 12 2
1951, .. ceevennnns 29,206 1}20,530 ||1,654 11,182 67 [2,120 16,329 {9,177 |8,678 {2,544 |5,207 355 556 4 12 2
1952, .. oiiiiinns 30,433 |j21,450 ||11,750 |1,228 71 [2,143 (6,561 19,696 (8,985 (12,669 5,447 343 512 4 10 2
1953—June. . 130,125 1j21,243 |[1,766 |1,176 69 [2,071 16,527 (9,635 [8,883 1|2,645 15,391 337 499 4 8 1
July. . 130,120 21,237 |{1,769 |1,171 70 {2,055 [6,511 |9,660 (8,885 |12,646 15,396 335 496 4 8 1
August 30,248 (121,331 {11,778 [1,182 70 {2,061 |6,531 [9,709 18,918 |[2,655 |5,423 334 494 4 8 2
September...|30,275 ({21,321 |}1,792 |1,207 69 12,060 16,499 9,694 |8,956 (12,659 |5,458 334 493 4 8 2
October. . ... 30,398 (21,414 {1,802 {1,214 70 |2,071 16,524 19,734 |8,986 |i2,665 |5,488 333 489 4 8 2
November. . .[30,807 {21,771 {|1,816 (1,232 71 (2,123 {6,659 |9,871 (9,038 [12,689 [5,519 332 487 4 8 2
December. . .{30,781 ({21,636 (/1,812 {1,249 72 12,119 |6,565 9,819 (9,146 }12,732 |5,581 333 486 4 11 2
1954—January.....{29,981 (120,939 {11,775 |1,180 70 ]2,031 (6,351 |9,531 19,045 |[2,693 |5,526 331 484 4 8 2
February....|29,904 {120,908 {1,770 |1,170 70 |2,021 16,365 [9,512 {8,999 |[2,674 {5,502 330 482 4 8 2
.[29,707 120,757 ||1,776 }1,166 70 ]2,010 16.304 9,431 }8,952 [{2,654 |5,473 328 481 4 12 1
29,735 {20,799 |i1,783 1,173 70 12,006 16,325 [9,443 |8,936 jj2,651 5,470 327 478 4 8 1
.[29.870 [20,946 |11,787 11,182 69 12,036 16,375 [9,496 |8,926 {{2,651 15,463 325 475 4 8 1
29,922 120,999 [11,795 (1,183 71 2,023 (6,377 |9,551 [8,924 ||2,659 {5,457 324 473 4 8 1

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d ’Incluges unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.

2Paper 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
standing, ||As security For Federal
June 30, against Treasu Federal Reserve
1954 gold and cashry Reserve | Banksand| June 30, | May 31, | June 30,
silver Banksand| agents 1954 1954 1953
certificates agents
Gold. ... .. 21,927 21,274 2653 Lo e e
Gold certificates. ...t i 21,274 oo 18,423 2,816 35 36 37
Federal Reserve notes............cououieirinnnn.. 26,543 ... .. 59 j.o....... 1,099 25,385 25,338 25,609
Treasury currency—total. ...................... 4,959 32,396 99 ... 358 4,502 4,497 4,480
Standard silver dollars. .................... 491 238 38 ... 4 212 210 202
Silver bullion.................... .. ....... 2,158 2,158 oo e
Silver certificates and Treasury notes of 1890..| 32,396 J|..........]...... ... ceevinnn. 259 2,136 2,136 2,123
Subsidiary silvercoin. .. ................... 1,276 . ... 55 {.......... 56 1,165 1,160 1,150
Minor €Ol .vvenn it iin i 435 ... 1< N 13 419 417 413
United Statesnotes. . ...................... 347 ...l 2 P 24 320 321 318
Federal Reserve Bank notes................. 183 ql.......... ) S I 2 180 182 200
National Bank notes. ...................... 2 T | PR Gy ®) 70 70 73
Total—June 30,1954, .......... ... .. ... ..... ) 23,670 811 18,423 4,273 29,922 J......ofeeeiees
May 31,1954, .. ...... .. ..., ) 23,726 820 18,477 4,311 |, 29,870 |.........
June 30,1953 ...... ... .. Lol ) 23,702 1,259 18,471 4,161 ... .. ) e 30,125

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. 843.

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. X

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 !

[Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
s Total
Bank credit | assets,
Treas. . 2
Date ury U. S. Government obligations liabil- Capital
cur- ities Total and
Gold rency Other and deposits | misc.
out. Total || Loans, Com- secu- || capital and ac-
stand- net mercial | Federal rities get * {| currency| counts,
ing Total and Reserve { Other 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. 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 § 1,998 131 ,863 465 ,02 6,436
1939—Dec. 30.. 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 [1101,288 | 24,262 2,867 8,577 [1191,785 180,806 | 10,979
1947—Dec. 4,562 160,832 || 43,023 |107,086 j| 81,199 | 22,559 3,328 | 10,723 [[188,148 {|175,348 { 12,
1948—Dec. 4,589 1160,457 )| 48,341 |100,694 || 74,097 | 23,333 3,264 | 11,422 ||189,290 {]176,121 | 13,168
1949—Dec. 4,598 (162,681 9, 6! 100,456 || 78,433 | 18,885 3,138 | 12,621 }[191,706 {]177,313 | 14,392
1950—Dec. 4,636 (171,667 li 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 {199,009 {|184,385 | 14,624
1951—Dec. 4,709 (181,323 |{ 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 ({208,727 {]193,410 | 15,317
1952—June 4,754 1182,980 {{ 69,712 | 96,266 {| 70,783 | 22,906 2,577 | 17,002 {[211,080 [1194,960 | 16,120
Dec. 4,812 |192,866 || 75,484 100,008 || 72,740 | 24,697 2,571 | 17,374 {[220,865 |{204,220 | 16,647
1953—June 4,854 1190,277 1] 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 1217,594 (200,360 | 17,234
uly 4,900 {195,500 7,400 {100,200 2,700 | 25,000 2,500 | 18,000 {222,700 |{205,100 | 17,600
Aug. 26 4,900 (195,400 |t 77,700 \ 72,100 | 25,000 2,500 | 18,200 [|222,500 [204,800 | 17,700
Sept. , 195,900 [ 78,400 { 99,300 || 71,600 | 25,200 2,500 | 18,200 }222,900 , 18,000
Oct. 4,900 (196,700 9,100 | 99,500 i 71,700 | 25,300 2,400 | 18,200 }{223,700 [|205,500 | 18,100
Nov. 4,900 {198,200 (| 79,500 100,400 {| 73,000 | 25,000 2,400 | 18,200 {j225,100 [|207,100 | 18,000
Dec. 4,894 {199,791 || 80,486 (100,935 || 72,610 | 25,916 2,409 § 18,370 {1226,715 }1209,175 | 17,538
1954—]Jan. 4,900 (198,000 |l 79,100 100,400 |} 73,400 | 24,700 2,400 | 18,500 |{224,900 {207,100 | 17,800
Feb. . 4,900 |197,300 [} 79,300 | 99,100 [} 72,000 | 24,600 2,400 | 18,900 |i224,100 {{206,200 | 17,900
Mar. 4,900 |196,100 (| 80,300 { 96,800 }| 69,800 | 24,600 2,300 | 19,000 {223,000 {205,100 | 17,800
Apr 4,900 197,200 || 79,900 | 98,200 |i 71,200 | 24,600 2,300 | 19,200 |j224,100 {206,200 | 17,
May 5.000 (198,800 [{ 80,100 | 99,400 {| 72,400 | 24,700 2,300 | 19,300 ||225,800 ||207,600 | 18,200
June 302......... 21,900 5,000 200,600 j| 81,100 | 99,900 (| 72,600 | 25,000 2,300 | 19,600 }i227,500 {|209,400 | 18,000
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Foreign . .
Date bank | Treas- | At com- Time deposits ?
Total deposits,| ury mercial F ‘gt 1 Demand Cur-
net cagh and Rgsee:se Total |} 4 ee osi?s’ Com- | Mutual | Postal retngg
hold- | savings Bank: P Total || mercial | savings | Savings | OHtsicde
ings banks s banks | banks ¢ | System an;
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 }| 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—Dec. 1,498 2,215 1,895 867 { 76,336 || 38,992 | 27,729 }| 15,884 ) 10,532 1,313 9.615
1945—Dec. 2,141 2,287 | 24,608 977 (150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1947——Dec. 1,682 1,336 1,452 870 {170,008 || 87,121 | 56,411 |! 35,249 | 17,746 3,416 | 26,476
1948—Dec. 2,103 1,325 2,451 1,123 (169,119 || 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—Dec. 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—Dec. 2,518 1,293 2,989 668 |176,917 )| 92,272 | 59,247 [ 36,314 | 20,009 ,923 | 25,398
1951~—Dec. 2,279 1,270 3,615 247 {185,999 }| 98,234 | 61,450 || 37,859 | 20,887 2,704 | 26,315
1952—June 2,319 1,283 6,121 333 {184,904 |t 94,754 { 63,676 || 39,302 | 21,755 2,619 | 26,474
ec. 3 2,501 1,270 5,259 389 (194,801 [|101,508 | 65,799 || 40,666 | 22,586 2,547 | 27,494
1953—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 29.......... 205,100 2,500 1,300 7.500 800 [193,000 || 97,400 [ 68,400 || 42,300 | 23,700 2,400 | 27,200
Aug. 26.......... 204,800 2,400 1,300 7,000 700 1193,400 || 97,500 | 68,700 || 42,500 | 23,800 2,400 | 27,300
Sept. 30.......... . 2,500 | 1,300 | 6,200 600 [194,300 || 97,700 | 69,100 || 42,800 | 24,000 | 2,400 | 27,500
Oct. 28.......... 205,500 2,600 1,300 3,800 600 {197,300 }|1100,300 | 69,600 |} 43,200 | 24,100 2,400 | 27,
Nov.25.......... 207,100 2,700 800 5,700 500 197,400 /100,200 | 69,300 [} 42,900 | 24,000 2,400 | 27,900
Dec. 31.......... 209,173 2,694 761 | 4,457 346 (200,917 {|102,451 | 70,375 |} 43,659 | 24,358 | 2,359 | 28,091
1954—Jan. 277......... 207,100 2,800 800 3,400 200 {199,800 }102,300 | 70,600 || 43,700 | 24,600 2,300 | 26,900
Feb. 247......... 206,200 2,900 800 | 4,500 500 [197,400 {] 99,600 | 71,000 [| 44,000 | 24,700 | 2,300 { 26,900
Mar. 317......... 205,100 3,000 800 5,400 700 (195,200 || 96,700 } ¥1,700 || 44,500 | 24,900 2,300 | 26,900
Apr. 287,........ .2 3,100 800 4,500 500 {197,300 || 98,600 | 72,000 || 44,700 | 25,000 2,300 | 26.700
May 26?......... 207,600 3,100 800 5,100 500 1198,000 [} 98,700 | 72,500 || 45,000 | 25,200 2,300 | 26,800
June 30»......... 209,400 3,200 800 5,800 900 {198,700 || 98,300 | 73,300 |} 45,600 ) 25,400 2,300 | 27,100

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

3Demand deposits other than interbank and U. S. Government, leas cash items reported as in procesa 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.

Nots.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in “Capital and miscellaneous accounts, net’’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against ““Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total
depogits and currency shown in the monthly Chart Book excludes “Foreign bank deposits, net’’ and “*Treasury cash.” Except on call dates, figures
See Banking and Monclary Statistics, Table 9, pp. 34-35, for back

are rounded to nearest 100 million dollars and may not add to the totals.

figures for deposi
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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 Total | Number
and date Total || Lo U.S. assets! Total! || Inter- accounts| banks

ota ans Govern-| Other © bank? D

Total ment secu- e—d Time
obliga- rities man
tions
All banks: |

1939—Dec. 30... 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. 31... 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. 31 140,227}t 30,362 109,865 }|101,288 8,577 | 35,415 |165,612 || 14,065 {105,935 | 45,613 | 10,542 | 14,553
1947—Dec. 312 134,924(i 43,002 | 91,923 )| 81,199 } 10,723 | 38,388 [161,865 || 13,033 { 95,727 | 53,105 | 11,948 | 14,714
1950—Dec, 30......| 148,021|| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 (175,296 }| 14,039 (104,744 | 56,513 | 13,837 | 14,650
1951—Dec, 31...... 154,869 67,608 | 87,261 {| 71,343 | 15,918 | 45,531 |185,756 )| 15,087 |111,644 | 59,025 | 14,623 | 14,618

1952—Dec. 31.... .| 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——June30 ...] 163.082(| 77,117 | 85,965 }| 68,108 | 17,856 42,023 189,159 (| 13,600 109,389 | 66,170 | 15,791 | 14,537

3M...... 171,497|) 80,518 { 90,980 } 72,610 | 18,370 | 45,811 201,100 | 15,957 (116,788 | 68,355 | 16,118 | 14,509
1954~Jan. 27, ... 171,380(| 79,500 | 91,880 (| 73,350 | 18.530 | 41,280 {195,950 || 14,710 {112,620 | 68.620 | 16,170 14,510
Feb. 24»,. ., .| 171,100] 80,020 | 91,080 (| 72,220 { 18,860 | 41,250 {194,970 || 14,210 |111,760 | 69,000 | 16,290 { 14,488

Mar. 317, ... 169,1904 80,380 | 88,810 || 69,800 | 19,010 | 41,500 |194,160 || 14,490 109,960 69,710 | 16,350 | 14,482

Apr. 287, .. 170,710/ 80,280 | 90,430 || 71,240 | 19,190 | 40,780 (194,450 || 14,260 (110,180 | 70,010 | 16,480 | 14,472

May 267. .. .. 172.560| 80.870 | 91.690 || 72.390 | 19.300 | 40,210 |195.300 || 14.110 [110.630 | 70.560 | 16.550 14,468

June 302, .. .. 173,280| 81,130 | 92,150 {| 72,600 | 19,550 | 42,690 [199,580 }| 15,460 [112,750 | 71,370 | 16,590 | 14,467

All commercial banks:

1939-—Dec. 30 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945-—Dec. 90,606 7,331 | 34,806 |150,227 (| 14,065 [105,921 | 30,241 8,950 | 14,011
1947—Dec. 69,221 9,006 | 37,502 (144,103 ]| 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1950—Dec. 62,027 | 12,399 | 40,289 (155,265 14,039 {104,723 | 36,503 | 11,590 | 14,121
1951—Dec. 61,524 | 13,339 | 44,645 |164.840 || 15,086 |111,618 | 38.137 | 12.216 14,089
1952—Dec. . 167 , 63,318 | 14,143 | 44,666 |172.931 || 15,319 {116,600 | 41,012 | 12,888 | 14,046
1953—June 30... .. 137,957/ 65.025 | 72.932 || 58,644 [ 14,287 | 41.156 [165,531 || 13.598 [109,352 | 42.581 | 13.275 | 14,009
Dec. 31...... 145,687| 67,593 | 78,094 | 63,426 | 14,668 | 44,828 176,702 15,955 |116.750 | 43,997 | 13,559 | 13,981
1954—Jan. 27°. ... 145,330]| 66,460 | 78,870 || 64,160 | 14,710 | 40,330 (171,360 |( 14,710 |112,580 | 44.070 | 13,600 | 13,982
Feb, 24r. ., . 144,900|| 66,870 | 78,030 || 63,030 | 15,000 | 40,290 (170,270 || 14,210 {111,720 | 44,340 | 13,700 | 13,960
Mar. 317, ., 142.790{| 67,050 | 75,740 || 60,650 | 15,000 | 40.490 1169,220 |} 14,490 [109,920 | 44.810 | 13,750 | 13,954
Apr. 282, . 144,110]] 66,750 | 77,360 || 62,130 { 15,230 | 39,830 |169,400 (| 14,260 (110,140 | 45,000 | 13,870 | 13,944
May 267, ... 145.690|; 67,120 | 78,570 || 63,280 | 15.290 { 39.330 [170,080 || 14,110 {110,590 | 45.380 | 13.930 | 13,940
June 307, ., .. 146,310{| 67,220 | 79,090 || 63,580 | 15,510 | 41,710 174,140 || 15,460 [112.710 | 45,970 | 13,960 13,939
All member banks.
1939—Dec. 33,941|| 13,962 | 19,979 | 14,328 | 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 | 5,522 6,362
1941—Dec. 43,521f§ 18,021 | 25,500 || 19,539 | 5,961 | 23,123 | 61,717 (| 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 107,183|{ 22,775 | 84,408 {) 78,338 | 6,070 | 29,845 [129,670 || 13,640 { 91,820 | 24,210 7,589 6,884
1947—Dec. 97,846/ 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 ] 12,403 | 81,785 | 28,340 | 8,464 6,923
1950—Dec. 107,424|| 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 |} 13,447 | 90,306 | 29,336 9,695 6,873
1951-—Dec. 112,247( 49,561 | 62,687 || 51,621 | 11,065 | 39,252 {141,015 || 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Dec. 119,547(| 55,034 | 64,514 || 52,763 | 11,751 | 39,255 |147, 1527 || 141617 100,020 | 32,890 | 10,761 6,798
1953—June 115,789|| 55,613 | 60,176 || 48,318 | 11,858 | 36,467 [140,830 || 12,933 | 93,780 | 34,117 | 11,070 6.765
Dec. 3 1227422|| 57,762 | 64.660 || 52,603 | 12,057 | 39,381 |150.164 || 15,170 | 99,786 | 35,213 | 11.316 6,743
1954—Jan. 122.102§| 56,657 | 65.445 || 53.330 | 12,115 | 35,349 |145.358 || 13,978 | 96.116 | 35.264 | 11.356 6,747
Feb. 121.772l] 57,035 | 64,737 || 52,330 | 12,407 | 35.365 {144,420 || 13,500 | 95,421 | 35,510 | 11.440 6,737
Mar. 119.8401f 57,109 | 62,731 [} 50,241 | 12,490 | 35.640 [143.608 (| 13,801 | 93,905 | 35.902 | 11,484 6,733
Apr 121,125 56,804 | 64,321 || 51,690 | 12,631 | 35,043 {143,913 |} 13,575 | 94,277 ( 36,061 | 11,585 6,729
May 122,602|| 57,205 | 65,397 || 52,726 | 12,671 { 34,545 [144,513 [} 13,427 | 94,702 | 36,384 | 11,638 6,724
June 307, . ... 123,195} 57,180 | 66,015 || 53,147 | 12,868 { 36,682 {148,206 |; 14,711 | 96,600 | 36,895 | 11,663 6,721
All mutual savings
nks:
1939~Dec. 30...,..| 10,2161 4,927 5,289 3,101 2,188 818 | 10,524 . ...... 3| 10,523 1,309 551
1941—Dec. 31...... 10,379{1 4,901 5,478 3,704 1,774 793 { 10,833 || ..... 6 | 10,527 1,241 548
1945—Dec. 31...... 16,208{} 4,279 | 11,928 || 10,682 1,246 609 | 15,385 1f...... 14 | 15,371 1,592 542
1947—Dec. 312.,,..| 18,641|| 4,944 } 13,696 || 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1950—~Dec. 30......j 21,346 8,137 | 13,209 || 10,868 } 2,342 797 | 20,031 |........ 22 | 20,009 2,247 529
1951—Dec, 31......! 22,259| 9,862 | 12,398 9,819 | 2,579 886 | 20,915 2 26 | 20,888 2,407 529
1952—Dec. 31......] 24,003| 11,349 | 12,654 9,422 3,231 918 | 22,621 2 33 | 22,586 2.479 529
1953—June 30......| 25,124|f 12,091 | 13,033 9,464 | 3,569 867 1 23,628 3 37 | 23.589 2,516 528
Dec. 31...... 25,810/ 12,925 | 12,885 9,184 | 3,701 983 | 24,398 2 38 | 24,358 | 2,559 528
1954—Jan. 277,. ... 26,050j( 13,040 | 13,010 9,190 | 3,820 950 | 24,590 2 40 | 24,550 2,570 528
Feb. 24r., ... 26,2 13,150 | 13,050 9,190 3.860 960 | 24,700 2 40 | 24,660 2,590 528
Mar. 3tr, ... 26,400}] 13,330 | 13.070 9.150 3.920 1,010 | 24,940 2 40 | 24,900 2,600 528
Apr. 287, ..., 26.600(| 13,530 | 13,070 9,110 | 3,960 950 | 25,050 2 40 | 25,010 | 2,610 528
May 267, ... 26.870] 13,750 | 13,120 9.110 4.010 880 | 25.220 2 40 | 25.180 2,620 528
June 30». ., .. 26,970i| 13,910 | 13,060 9,020 | 4,040 980 | 25,440 2 40 | 25,400 | 2,630 528
#Preliminary.
* AN banks comprlse “all commercial banks” and “‘all mutual savings banks.” *All commercial banks' comprise “all nonmember com-

mercial banks” and “all member banks” including one bank, in Alaska, (total deposits of approximately 3 million dollars) that became a member
bank on Apr. 15, 1954, but, excludmg 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 liability data are not
available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks, and by mergers, etc.

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

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash To_t?ll Number
date assets! 1 |l Inter- capita o
Total Loans U. 8. Total bank! accounts{ banks
Govern-| Other a De
Total ment secu- mand | Time
obliga- | rities a
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941-—Dec. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 7,179 | 13,214 }| 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1950—Dec. 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 ) 20,348 1,679 2,425 22
1952—Dec. 12,376 9,754 7,678 2,076 8,419 | 27,309 4,965 | 20,504 1,840 2,505 22
1953—June 11,883 8,569 6,639 1,930 7,879 | 25,244 4,578 | 18,736 1,930 2,544 22
Dec. 12,289 9,769 7,765 2,004 8,074 | 27,037 5,214 | 19,673 2,150 2,572 22
1954—Jan. 11,741 9,968 7,909 2,059 7,088 | 25 ,612 5,001 | 18,524 2,087 2,585 22
Feb. 11,791 9,874 7,621 2,253 7,214 | 25,509 4,956 | 18,482 2,071 2,611 22
Mar. 11,726 9,666 7,350 2,316 8,028 | 26,382 5,019 | 19,237 2,126 2,614 22
Apr. 11,635 | 10,045 7,701 2,344 7,305 25,874 5,247 | 18,529 2,098 2,619 22
May 12,081 | 10,345 8,065 2,280 6,849 | 26,058 5,057 | 18,883 2,118 2,629 22
June 11,619 { 11,062 8,695 2,367 7,527 | 27,225 5,489 | 19,504 2,232 2,638 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...... 2,760 954 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 5,015 719 377 12
1947—Dec. 31...... 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1950—Dec. 30...... ,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 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Dec. 31...... 6,240 2,748 3,493 2,912 581 2,010 7,686 1,350 5,132 1,205 541 13
1953—June 30. ..... 5,627 2,552 3,075 2,529 546 2,058 7,119 1,216 4,696 1,207 551 13
ec. 31...... 6,204 2,776 3,428 2,856 572 2,115 7,724 1,387 5,095 1,242 566 13
1954—Jan. 272..... 6,078 2,516 3,562 2,988 574 2,011 7,492 1,308 4,950 1,234 563 13
Feb. 247, .... 6,007 2,570 3,437 2,854 583 1,989 7,304 1,240 4,840 1,224 565 13
Mar. 317, .. .. 5,568 2,638 2,930 2,339 591 1,650 6,602 1,703 3,695 1,204 570 13
Apr. 28». ... 5,850 2,539 3,311 2,725 586 2,017 7,261 1,200 4,826 1,235 571 13
May 267..... 5,924 2,567 3,357 2,774 583 2,013 7,286 1,219 4,821 1,246 578 13
June 302, . ... 5,974 2,588 3,386 2,825 561 2,036 7,419 1,340 4,812 1,267 582 13
Reserve city member
banks:
1939—Dec. 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1947—Dec. 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1950—Dec. 17,906 | 22,779 || 19,084 3,695 | 13,998 ) 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 19,651 23,043 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Dec. 21,697 | 23,886 ) 19,624 4,262 | 15,544 | 57,357 7,001 | 37,095 | 13,261 3,745 319
1953—June 22,150 | 22,201 17,756 4,446 | 14,447 | 54,861 6,066 | 35,052 { 13,743 3,874 321
ec. 22,763 | 23,993 |} 19,559 4,434 | 15,925 | 58,663 7,254 | 37,277 } 14,132 3,984 319
1954—Jan. 22,516 24,381 19,933 4,448 | 14,062 | 56,640 6,462 | 35,994 | 14,184 4,000 319
Feb. 22,706 | 24,179 || 19,639 4,540 | 14,088 | 56,362 6,172 | 35,798 | 14,392 4,031 319
Mar. 22,485 | 23,317 (| 18,783 4,534 | 13,993 | 55,614 5,960 | 35,120 | 14,533 4,037 309
Apr. 22,317 | 24,036 (| 19,409 4,627 1 13,928 | 55,902 6,007 | 35,286 | 14,609 4,089 309
May 22,341 | 24,495 19,788 4,707 | 13,831 | 56,156 6,025 | 35,342 | 14,789 4,108 309
June 307, .. .. 47,068 || 22 ,452 24,616 19,821 4,795 | 14,666 | 57,659 6,642 | 36,069 14,948 4,111 310
Col;lntry member
anks:
1939—Dec. 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 5,890 6,628 4,377 2,250 6,402 | 17,415 822 ) 10,335 6,258 1,982 6,219
1945—Dec. 5,596 | 29,407 || 26,999 2,408 § 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1947—Dec. 10,199 | 26,125 || 22,857 3,268 } 10,778 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1950—Dec. 14,988 | 25,570 (| 21,377 4,193 | 11,571 | 48,897 1,133 { 32,899 | 14,865 3,532 6,501
1951—Dec. 16,296 | 26,148 || 21,587 4,561 | 13,292 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—Dec. 18,213 1 27,381 || 22,549 4,832 1 13,281 | 55,175 1,301 { 37,289 | 16,585 3,970 6,444
1953—June 19,028 | 26,330 || 21,394 4,936 { 12,083 | 53,606 1,073 | 35,295 | 17,237 4,101 6,409
Dec. 19,934 | 27,470 22,423 5,047 { 13,268 | 56,740 1,315 § 37,735 | 17,689 4,194 6,389
1954—]Jan. 19,884 | 27,534 || 22,500 5,034 { 12,188 | 55,614 1,207 | 36,648 | 17,759 4,208 6,393
eb 19,968 | 27,247 (| 22,216 5,031 12,074 55,265 1,141 { 36,301 17,823 4,233 6,383
Mar. 20,260 | 26,818 || 21,769 5,049 1 11,969 | 55,010 1,119 | 35,853 | 18,038 4,263 6,389
Apr 20,313 | 26,929 |j 21,855 5,074 | 11,793 | 54,876 1,121 | 35,636 | 18,119 4,306 6,385
May 20,216 | 27,200 || 22,099 5,101 | 11,852 | 55,013 1,126 | 35,656 | 18,231 4,323 6,380
June 307 20,521 | 26,951 21,806 5,145 | 12,453 | 55,903 1,240 | 36,215 | 18,448 4,332 6,376
cCorrected

2Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

banks.

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 Jotal | Number
and date Total || L U. S. assets! Totall || Inter a:c%u:ts ba(::tks
ota oans Govern-| Other bank! De-
Total ment secu- mand Time
obliga- | rities
tions

Allinsured commercial

banks:
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.. .1121,809 jI 25,765 | 96,043 || 88,912 7,131 | 34,292 1147,775 1] 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
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.. .1139,770 || 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
Dec. 31...... 143,796 || 67,082 | 76,714 || 62,381 | 14,333 | 44,398 {174,697 || 15,548 (115,538 | 43,610 | 13, 239 13,412
National member
banks:
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 I 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
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 |i 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
Dec. 31...... 81,913 || 37,831 44,082 35, 1482 8,600 | 26, 1479 100,654 || 10,152 | 66,343 | 24,160 7,391 4,856

State member banks:

941-—Dec. 31 6,295 9,654 7,500 1 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1947—Dec. 31 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1951-—Dec. 31 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 19,030 | 20,337 | 16,928 3,409 1 12,922 | 48,553 4,699 | 33,658 | 10,196 3,719 1,889
1953—]une 30 19,194 | 18,748 || 15,361 3,387 | 12,188 | 46,355 4,339 | 31,415 [ 10,601 3,850 1,891

Dec. 31 19,931 | 20,578 || 17,121 3,457 | 12,903 | 49,510 5,019 | 33,437 | 11,054 3,925 1,887

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 | 12,515 6,558 1,271 6,478
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 | 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
Dec, 31...... 21,396 9,328 | 12,069 9,790 | 2,278 5,020 | 24,555 378 | 15,758 | 8,419 1,925 1 6,672
Noninsured nonmem-
ber’commercial
banks:
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
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 1,310 977 332 400 1,880 356 1,130 395 325 592
Dec. 31 511 1,380 1,045 335 430 | 2,005 407 1,212 386 320 569
All nonmember com-
mercial banks:
1941—Dec. 31...... 7,233 3,696 3,536 2,270 1,266 | 3,431 9,573 457 5,504 | 3,613 1,288 7,662
1945—Dec. 31...... 16,849 3,310 | 13,539 I 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
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
Dec. 31...... 23,287 9,838 | 13,449 | 10,835 2,613 5,450 | 26,560 784 | 16,970 8,806 2,245 7,241
Insured mutual savings
. banks:
1941—Dec. 31...... 1,693 642 1,050 629 421 151 1,789 |l ..oooo ]l 1,789 164 52
1945—Dec. 31......{ 10,846 3,081 7,765 7,160 606 429 | 10,363 }l........ 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
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 1 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 | 17,657 1,771 213
Dec. 31......]| 19,252 (| 10,016 | 9,236 6,476 | 2,760 799 | 18,383 2 35 | 18,345 1,819 219
Noninsured mutual
savings banks:
1941—Dec. 31...... 8,687 4,259 4,428 3,075 1,353 642 61 8,738 1,077 {........
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
1951—Dec. 31. 6,069 2,339 3,730 2,897 833 191 3 5,544 729 327
1952—Dec. 31 6,382 2,658 | 3,724 2,829 895 187 2 5,833 749 323
1953—June 30. . . 6,515 2,766 3,749 2,822 927 175 2 5,931 745 315
Dec. 31...... 6,558 2,910 | 3,649 2,707 941 184 2 6,013 740 309

For footnotes see preceding two pages.
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS
{In millions of dollars}

Loanst Investments
Loans for U. S. Government obligations :
Com- purchaging Obli-
Total mer- or carrying ga-
cial, ) Other . tions
Class of bank loarclls in- (a0 securities Real | loans Direct of
an an . gri- €al Q4at,
call date invest- || 001 c}gd cul- es- ltr?- Other| 0,01 States Other
ments opegn tur- | To tate [ 5" [loans Certifi- Guar- a'}- secu-
al |brok- loans N Total cates an- | Polit-) rities
mar- ers To vid- . of ine ceed ical
ket and oth- uals Bills debt- Notes | Bonds| €9 | sub-
pa- deal-| ©® od- divi-
ber ers ness sions

All commercial

banks:
1947—Dec. ..|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|5,27613,729
1951—Dec. .1132,610|(57, 746125 ,879|3,408[1,581; 980)14,580|10,451|1,681|74,863|61,524(|7,337] 7,657(11,408|35,101 21{9,198{4,141
1952—Dec. 141,624||64,163!127,871|3,919(2,060i1,103}15,712)12,684|1,718/77,461|63,318||7,761| 5,580|11,878|38,077 22{10,188!3,955
1953—Dec. .|145,687|(67,593({27,204[4,965|2,361{1,202}16,694/14,461(1,666/78,094]/63,426/(|5,004/10,237(12,439)35,713 34{10,821:3,847

All insured com-
mercial banks:
1941—Dec. 31...| 49,290!(21,259(| 9,214|1,450| 614| 662( 4,773| 4,545 (28,031j21,046] 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(1,181196,043{88,912|2,455[{19,071]16,045(51,321 22|3,873(3,258
1947—Dec. 31...]114,274(|37,583|(18,012|1,610 823/1,190{ 9,266( 5,654(1,028/76,691|67,941}|2,124| 7,552 5,918(52,334 14|5,129/3,621
1951—Dec. 31...]130,820]57,256((25,744(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|76,138|62,308}|7,622| 5,494|11,714/37,456 22(9,977(3,854
1953—Dec. 31...|143,796{|67,082|[27,082|4,867(2,344]1,181|16,566(14,373{1,629(76,714|62,381!|4,895{10,076{12,283|35,093 33(10,587(3,746

Member banks,

total: 4
1941—Dec. 31...| 43,521}]18,021]) 8,671 972] 594 598| 3,494 3,692 25,500(19,5391 971)...... 3,007/11,729(3,832|3,090(2,871

1945—Dec, 31. . .|107.183|(22,775|| 8,949] 8553,133(3,378| 3,455| 1,900|1,104(84,408|78.338||2,275|16,985|12.271|44.792{ " 16|3.254|2 815
1947—Dec, 31...| 97.846|(32.628i(16.962|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
1951—Dec, 31...[112,247|(40,561!(24.347]2.140(1,551| '85111,334| 8,524[1,535/62.687|51.621{6.399| 6.010| 9.596[20.601|  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(64.51452,763|(6.565| 4.255] 9.835/32.087| 19|8.400(3 342
1953—Dec. 31. . .{122.422{[57.762|(25,519(3.263[2.321|1,060{13.,020{11.,911|1,518/64660|52 , 603||4.095| 8.287(10,300|25.890|  31|2.871|3.185
1954—Apr. 15...(120,814]57,407|124,837|3,657{1,939{1.036/13,195]11,650]1,953/63,407|50,801(3.957| 4,973 7,488|34.348| 34/9.598|3.008

[

New York City:

1941—Dec. 31...| 12,896 4,072 412 169| 123 554 8,823 7,265 311]...... 1,623] 3,652|1,679| 720| 830
1945—Dec, 31...| 26.143|| 7,334 2,453(1,172| 80| 287| 298/18,800(17.574} 477| 3,433 3.325/10,337] ' 1| 606 629
1947—Dec. 31...| 20,393 7,179 545 '267| 111] 564| 330113,214{11.972)|1,002] ~640| ~'558| 9,771|..... 638| 604

. 1,219 262 514 920 551/10,233| 8,129]|1,122 616| 1,428 4,960
1,531 286 386 1,136] 539 9,754} 7,678|11,079 233/ 1,170 5,195

1951—Dec. 31...| 21,379(|11,146] 5
1

1,667 320 383( 1,294 475| 9,769| 7,765)) 924! 1,104/ 1,130! 4,605 1{1,365( 639
3

1952—Dec. 31...| 22,130(/12,376|
1953—Dec. 31...| 22,058/(12,289|

1954—Apr. 15...] 21,755/|{11,924] 1,433 320 394| 1,219} 722} 9,831] 7,457 1782 516 710| 5,447 1,789, 585
Chicago:3

1941—Dec. 31...] 2,760|] 954i| 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 7497 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
1951—Dec. 31...| 5,731)| 2,468 1,977 16 94 63 70 180 109| 3,264( 2,711(| 334 332 520} 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—Dec. 31...] 6,204)] 2,776} 1,912 158} 286 75 70 234 96} 3,428] 2,856 123 450 684 1,598|..... 400| 172
1954-—Apr. 15...| 5,792}} 2,621 1,898, 154 155 74 73 209| 114] 3,171| 2,575 156 280 466| 1,672(..... 421 174

Reserve city banks:
1941—Dec. 31...| 15,347l 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| 404131,594129,552[1,034| 6,982| 5,653|15,878 51,126] 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
1951—Dec. 31...| 42,694{{19,651{(10,140| 513 203| 347( 4,651{ 3,518 572|23,04319,194/|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(|12,387| 1,774| 3,854|11,594 14
1953—Dec. 31...| 46,755({22,763|110,568| 774 308| 456( 5,453{ 4,942 611]|23,993i19,559|]1,230| 3,357| 4,201{10,746 25)3,196(1,238.
1954—Apr. 15...] 46,124[|22,515/[10,145| 934| 287] 449{ 5,540{ 4,759 760(23,609119,044(l11,312}) 1,842| 3,148|12,716 26

Country banks:

1941—Dec, 31. .. 659{ 20| 183| 1,823 1,530 | 6,628( 4,377]| 110]...... 481] 2,926| 861(1,222{1,028

1945—Dec, 31 648 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. .. 818| 23| 227| 3.827| 1,979] 229|26.125(22.857|| 480| 2.583| 2.108(17.681|  6[2.006|1.262

1951—Dec. 31. .. 1,610] 35| 178] 6,009| 3.906| 303|26,148(21,587]2,418| 2,568 4.008{12.587|  5/3.334{1,227

1952—Dec. 31. .. 1,901 43| 191] 6,662 4,702| 322(27,381|22.549||2,692| 2.024{ 4.204{13.625|  1|3.639]1,104

1953—Dec. 31, .. 2,204| 59| 210] 7,114| 5.441| 336|27,470(22,423(/1,819| 3.374| 4.285{12,940|  5[3.911l1.136
6

1954—Apr. 30... 2,405 64| 193 7:187 5,464 358(26,796{21,725|(1,707 2,334 3,165[14,514

All nonmember
banks:2

1947—Dec. 31...| 18,454 5,432| 1,205] 614 20{ 1S56| 2,266f 1,061 111/13,021|11,318|| 206 1,973} 1,219 7,916 4/1,078] 625
1951-—Dec. 31...| 20,380( 8,192| 1,533|1,268 30| 130} 3,252) 1,927| 146{12,189] 9,914|| 939 1,647| 1,812 5,510 6(1,671] 604
1952—Dec. 31...! 22,096( 9,136/{ 1,639(1,503 29| 137 3,505) 2,288 141/12,960|10,567/|1,196] 1,325} 2,043| 6,000 3{1,7811 613
1953—Dec. 31...| 23,287| 9,838|{ 1,685|1,702 40 142) 3,681 2,551| 148|13,44910,835/ 909] 1,951| 2,139 5,834 2{1,951| 662

* These figures exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of approximately 3
million dollars) that became a member bank on Apr. 15, 1954. During 1941 three mutual savings banks became members of the Federal Reserve
System; these banks are included in “‘member banks” but are not included in “all insured commercial banks” or *“all commercial banks.” Com-
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica-
tions of cities and individual banks, and by mergers, etc. i

1 Beginning June 30, 1948, figures for various loan items are showa 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 IN THE UNITED STATES, BY CLASSES*—Continued
RESERVES AND LIABILITIES
[In millions of dollars]

Demand deposits

Time deposits

se%\e'-u Bal- | De- Interbank . . U. S .
Class of bank with | Cash | 50588 mdaend deposits States Cg:é" %’d’i Gov- | States -Ié‘d"l Bor- Ca;ii-
and Federal in y uU. 8. vicdua s, ern- and |Viduals} o | ta
call date vault do- posits Gov- and and [partner- Inter- | ment lit. [Partoer-| ac-
Wt | mestic | ad- political| offi- | ships, po ships, | &% { counts
serve banks# | justed s ern- di- ) d cor- bank { and ical d
Banks anks+ | juste: Do- | For- | ment | Subdi- | cers’ jand cor: Postal | subdi-{and cor-
mestics eign visions [checks, Dp Ta- Sav- |visions pora-
etc. tions ings tions
All commercial
1947—Dec. 31..| 17,796} 2,216} 10,216| 87,123|11,362( 1,430| 1,343 6,799 2,581| 84,987 240 111 866( 34,383 65/10,059
1951—Dec. 31..] 19,911} 2,697} 11,969| 98,243{13,123) 1,413 3,359| 8,426] 3,166| 96,666 550 278| 1,536} 36,323 34[12,216
1952—Dec. 31. .1 19,809} 2,753} 11,875|101,506|13,109{ 1,465 4,941 8,910| 2,956| 99,793 744 346 1,620{ 39,046 188[12,888
1953—Dec. 31..{| 19,995 2,512{ 12,103(102,452{13,444} 1,344| 4,146} 9,546| 2,996{100,062} 1,167 338] 1,944] 41,714 62(13,559
All insured com-
mercial bankn-
1941—Dec. 31..| 12,396{ 1,358] 8,570| 37,845 9,823 6731 1,761 3,677 1,077| 36,544 158 59: 492} 15,146 10} 6,844
1945—Dec. 31..] 15,810{ 1,829 11,075} 74,722!112,566| 1,248{23,740{ 5,098| 2,585| 72,593 70 103 496 29,2771 215| 8,671
1947—Dec. 31..] 17,796} 2,145 ,736) 85,751(11,236| 1,379) 1,325| 6,692} 2,559| 83,723 54 111} 826 33,946 61| 9,734
195{—Dec. 31..{ 19,911] 2,665 11,561| 97,048(12,969| 1,381| 3,344| 8,288 3,147| 95,604| 427| 278[ 1,485| 35,986 30/11,902
1952—Dec. 31..} 19,809 2,720 11,489{100.329112,948 1,437 4,912| 8,776| 2,938] 98,746 605 346| 1,564| 38,700{ 181{12,563
1953—Dec. 31..| 19,995 2,482] 11,724{101,289(13,221] 1,296/ 4,116] 9,407| 2,978/ 99,038 1,031 338( 1,891] 41,381 54113,239
Member banks,
total:
1941—Dec. 31..| 12,396) 1,087| 6,246 33,734| 9,714 671| 1,709| 3,066 1,009 33,061 140 50 418{ 11,878 4| 5,886
1945—Dec. 31. .1 15,811) 1,438| 7,117| 64,184(12,333] 1,243[22,179| 4,240| 2,450| 62,950 64 99, 399 23,712| 208| 7,589
1947—Dec. 31..| 17,797| 1,672| 6,270 73,528[10,978| 1,375| 1,176 5,504! 2,401 72,704 50 105 693| 27,542 541 8,464
1951—Dec. 31..| 19,912} 2,062| 7,463| 83,100/12,634{ 1,369| 3,101} 6,666] 2,961| 83,240 422 2571 1,238| 29,128 26{10,218
1952—Dec. 31..| 19,810| 2,081 7,378| 85,543({12,594| 1,431 4,567 7,029} 2,744| 85,680 592 321| 1,303| 31,266/ 165/10,761
1953—Dec. 31..| 19,997| 1,870| 7,554! 86,127]12,858! 1,291| 3,756 7,530 2,783| 85,711} 1,021 308| 1,595| 33.311 43111,316
1954—Apr. 15.. 19,229] 1,824 6,377 82,928{11,246| 1,270 3,268} 7,623| 2,537| 81,146 1,353 307} 1,754 33,932} 587[11,586
New York City:3
1941—Dec. 31..! 5,105 93 141} 10,761 3,595 607 866 319 450| 11,282 6f...... 29 7781.....]1 1,648
1945—Dec. 31..| 4,015 111 78] 15,065 3,535 1,105 6,940 237{ 1,338| 15,712 17 10 20| 1,206{ 195| 2,120
1947—Dec. 31..! 4,639 151 70| 16,653( 3,236 1,217 267 290{ 1,105| 17,646 12 12 14| 1,418 30| 2,259
1951—Dec. 31..{ 5,246 159 79] 16,439| 3,385 1,128 858 321} 1,289 17,880 318 43 22| 1,614 5| 2,425
1952—Dec. 31..| 5,059 148 84 16,288 3,346 1,154} 1,143 322 1,120 17,919 465 59 29| 1,752 132 2,505
1953—Dec. 31..{ 4,846 129 70[ 15,901 3,363! 1,021 778 315; 1,071 17,509 831 53 139 1,958 23] 2,572
1954—Apr. 15..1 4,635 134 49| 15,486| 3,039) 1,020 632 385| 1,074} 16,423| 1,131 54 119 1,899 237! 2,611
Chicago:8
1941—Dec. 31..| 1,021 43 298 2,215{ 1,027 8 127 233 341 2,182|......0. .. e 288
1945—Dec. 31.. 942 36 200 3,153| 1,292 201 1,552 237 66] 3,1601......0......0...... 377
1947—Dec. 31..{ 1,070 30 175! 3,737| 1,196 21 72 285 63| 3,853)...... 2 9 426
1951—Dec. 31..] 1,407 32 165/ 4,121] 1,269 38 242 240 66| 4,404, 1 5 11 513
1952—Dec, 31.. 1,144 32 169 4,126 1,308 37 343 242 56| 4,491 5 4 11 541
1953—Dec. 31.. 1,287 34 166f 4,211 1,339 39 259 272 64| 4,500 9 3 10 566
1954—Apr. 15..] 1,217 27 131 3,896| 1,172 35 218 248 58| 4,170 17 3 10 571
R;sene city bank:
i—Dec, 3t 4,060, 425] 2,590| 11,117 4,302 54 4911 1,144 286] 11,127 104 20 243] 4,542]..... 1,967
1945-—-Dec 31.. 6,326 494 2,174| 22,372} 6,307 110} 8,221] 1,763 611 22,281 30 38 160 9,563 2| 2,566
1947-—Dec. 31..| 7,095 562| 2,125| 25,714} 5,497 131 405| 2,282 705| 26,003 22 45 332| 11,045 1] 2,844
1951—Dec. 31..| 7,582 639] 2,356] 29,489] 6,695 1921 1,124 2,550 822| 30,722 90 85 714{ 11,473 41 3,521
1952—Dec. 31..] 7,788 651 2,419 30,609 6,662 230] 1,814| 2,693 7911 31,798 109 105 739 12,417 8( 3,745
1953—Dec. 31..] 8,084 568) 2,463 30,986 6,869 219} 1,504; 2,880 828§ 32,065 166 98 830| 13.203].....| 3,984
1954—Apr, 15..] 7,753 571) 2,006] 29,935 5,890 203{ 1,349 2,670 666 30,594 188 99 948) 13,555] 234| 4,067
Couniry banks
1941—Dec. 31..{ 2,210 526f 3,216 9,661 790 2 225| 1,370 239 8,500 30! 31 146] 6,082 4] 1,982
1945—Dec. 31 .. 4,527 796] 4,665| 23,595 1,199 8| 5,465 2,004 435| 21,797 17 52 219| 12,224 11§ 2,525
1947—Dec. 31..] 4,993 929| 3,900| 27,424 1,049 7 432| 2,647 528} 25,203 17 45 337| 14,177 23} 2,934
1951—Dec. 31..} 5,676 1,231 4,862 33,051 1,285 11 876 3,554 783 30,234 13 125 491| 14,914 16} 3,760
1952—Dec. 31..; 5,820] 1,250] 4,706] 34,519| 1,278, 114 1,267 3,772 777{ 31,473 13 152 525| 15,908 25; 3,970
1953—Dec. 31..| 5.780| 1,140} 4,855| 35,029| 1,288 12| 1,216 4,063 R20} 31.636 15 153 615| 16,921 20} 4,194
1954—Apr. 15..| 5,624 1,093} 4,191 33,611 1,145 13| 1,069 4,321 739] 29,959 17 151 677| 17,261 111] 4,336
All nonmember
banks:2?
1947—Dec. 31..|....... 544| 3,947] 13,595 385 55 167) 1,295 180| 12,284 190 6 172/ 6,858 12| 1,596
1951—Dec. 31..]....... 6351 4,507| 15,144 489 44 258 1,761 205| 13,426 128 22 298| 7,213 8| 1,999
1952—Dec. 31..{....... 672 4,498( 15,964 516 34 374 1,881 212| 14,113 152 25 317 7,800 23| 2,129
1953—Dec. 31......... 642| 4,550 16,325 586 52 390| 2,016 213] 14,351 146 30 350| 8,426 19| 2,245

3Breakdown of loan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the

precedmg table.

3Central reserve city banks.

4Begi

525 mﬂhon at all insured commercial banks.
$Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

For other footnotes see preceding page.
Back figures.—See Banking and Monelary Statistics, Tables 18-45, pp. 72-103 and 108-113,

Aucust 1954

ginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans! Investments
For purchasing . e
or carrying securities U. 8. Government obligations
;l‘otal (;:,?;l:
oans H
cial, | To brokers
Date or month in‘;’gt_ indus- | and dealers | TO Others | geay | Loans Other Cer- Other
ments Total! |} trial, estate| to |y o Total | tifi- secu-
en and U.s Us loans | banks Totat || Bi cfates N Bonds? rities
agri- . 8. .S, otal ills | of in- | Notes |Bonds
cul- | Govt. Osg_er Govt. O;l;er debt-
tural I<_Jb- cutl- lpb- curi- ed-
iga- | s iga- | : ness
tions | 1€ |tions| t1€®
Total—
Leading Cities
1953—July...... 78,451} 39,457]| 22,628 1,756 756 6,315 649 7,973|38,994(131,541]) 2,744 3,885| 5,511|19,401(7,453
1954—May...... 80,149} 39,544(| 22,005 2,178 898 6,568 815 7,720|40,605(132,592|| 2,536| 3,008| 5,485|21,563|8,013
June...... 80,827} 39,102|| 21,784 2,109 902 6,625 586 7,742|41,725(133,515|1 2,530{ 2,744| 6,663|21,578|8,210
July...... 81,183|| 39,103)| 21,614 2,151 882 6,699, 602| 7,809[42,0801[33,841| 2,737] 2,749 6,667|21,688]8,239
1954—May S...179,893|| 39,434| 22,145 2,014 866 6,541 765| 7,743|40,459(|32,377|1 2,985] 3,285} 4,455/|21,652{8,082
May 12...179,670| 39,729| 22,045 2,314 866 6,559 876 7,710[39,941{|31,994{ 2,383 3,408] 4,442(21,761|7,947
May 19...180,530( 39,589| 21,975 2,275 922 6,582 766( 7,709140,941}{32,958] 2,400 2,660{ 6,513(21,385(7,983
May 26...|80,502]| 39,422|| 21,854 2,108 938 6,590 853| 7,719{41,080||33,041}] 2,377| 2,680 6,531}21,453|8,039
June 2...180,519| 39,219(} 21,599 2,141 915 6,592 895! 7,721|41,300(133,196|| 2,428{ 2,684| 6,582(21,502(8,104
June 9...180,151| 38,688|; 21,571 1,847 910 6,598 673} 7,733|41,463((33,217|| 2,370{ 2,684| 6,656(21,507(8,246
June 16...181,683|f 39,393|| 21,973 2,120 891 6,623 686| 7,743|42,290({34,058|! 2,909 2,817| 6,725[21,607|8,232
June 23...[80,702l 39,076{ 21,896 2,059 893 6,641 492| 7,741|41,626{133,379(} 2,322f 2,760| 6,679(21,618(8,247
June 30...181,081}} 39,136|f 21,884 2,379 899 6,671 186} 7,772141,945H33,724f 2,619} 2,777 6,674{21,654{8,22%
July 7...|81,101|f 39,280l 21,728 2,263 890 6,674 543 7,836[41,821(133,575)| 2,518 2,755| 6,651|21,651|8,246
July 14,181,076} 39,314j| 21,647 2,271 891 6,698 6391 7,823|41,762()33,549|; 2,522 2,729| 6,665|21,633|8,213
July 21...181,111)| 38,867| 21,558 2,067 874 6,705 526] 7,790142,244|i34,018|{ 2,861 2,758| 6,671|21,728]8,226
July 28...(81,445]| 38,953| 21,524 2,005 875 6,718 699| 7,787(42,492/134,221{| 3,045] 2,754 6,680|21,742{8,271
New York City )
1953—July. .. ... 21,431 12,096{| 8,260 185]1,136 26| 211 402 376} 1,685 9,335(] 7,363 922 829| 1,012} 4,600(1,972
1954—May 22,159{] 12,139)| 7,859 584{1,056 437 320 382 516| 1,569(10,020|{ 7,750 744 661 934| 5,411|2,270
June. .122,551¢ 11,716§| 7,630 489)1,093 28] 332 383 400| 1,552{10,835}j 8,467 977 696 1,378| 5,416/2,368
July 22,492} 11,705)| 7,519 606|1,057 18| 336 392 382| 1,587)10,787|| 8,448 912 676] 1,425 5,435|2,339
1954—May 5...22,148] 12,078|| 7,948 466|1,044 41| 301 378 521} 1,569{10,070| 7,771 997 696 618| 5,460(2,299
May 12...{21,912] 12,172 ,8 685(1,076, 38| 301 381 450 1,567| 9,740j 7,491 598 769 627! 5,497|2,249
May 19...122,196|| 12,176[{ 7,841 657(1,037 47| 333 387 495} 1,570(10,020|| 7,763 624 572| 1,233} 5,334)2,257
May 26...{22,381|| 12,129}{ 7,781 528i1,067 46; 346 382 598( 1,571/10,252 ,97 759 609( 1,257} 5,352(2,275
June 2...|22,577|) 11,971)] 7.574 439|1,193 371 333 378 648| 1,560{10,606|| 8,285 913 658! 1,310| 5,40412,321
June 9._..]22,215|| 11,506\ 7,546 28811,079 35) 329 380 484] 1,556[10,709|{ 8,299 902 664; 1,3447 5,389|2,410
June 16...[22,975ll 11,912{ 7,707 54911,073 24| 328 383 489| 1,550{11,063!i 8,680|] 1,139 733| 1,398| 5,410(2,383
June 23...122,348}| 11,513|| 7,674 445]1,061 23| 331 387 237] 1,546]10,835]| 8,469 924 705{ 1,406! 5,434{2,366
June 30...122,639(| 11,679|{ 7,648 7261,057 22f 342 388 140} 1,549]10,960|| 8,599(] 1,005 718| 1,431} 5,445)2,361
July 7...|22,493| 11,856{ 7,595 696]1,071 22| 337 389 348} 1,590{10,637|} 8,278 770 669| 1,400| 5,439(2,359
July 14...122,403)) 11,764|| 7,541 659|1,065 211 336 392 347| 1,596(10,639|} 8,313 784 677{ 1,427{ 5,425|2,326
July 21...122,400]| 11,581 7,486 558/1,044 151 334 395 351| 1,591]10,819| 8,506 948 6831 1,427 5,448|2,313
July 28...[|22,671| 11,618)] 7,455 510]1,047 16] 336 392 481| 1,573[11,053}i 8,697} 1,147 677| 1,445] 5,428{2,356
Outside
New York City
1953—July...... 57,020 27,361} 14,368 435 519 5,913 273] 6,288]29,659(]24,178|| 1,822| 3,056 4,499{14,801|5,481
1954—May. 27,405 14,146 538 535 6,186 299! 6,151130,585(124,842(; 1,792| 2,347| 4,551|16,152(5,743
June. .. . 27,386 14,154 527 542 6,242 186( 6,190{30,890({25,048|{ 1,553 2,048| 5,285{16,162|5,842
July...... 58,691|| 27,398|| 14,095 488 528 6,307 220| 6,222(31,293({25,393| 1,825} 2,073| 5,242|16,253|5,900
1954—May S...|57,745) 27,356|| 14,197 504 524 6,163 2441 6,174]30,3894[24,606|! 1,988{ 2,589 3,837!16,192{5,783
May 12...{57,758| 27,557|f 14,181 553 527 6,178 426] 6,143{30,201({24,503|| 1,785) 2,639} 3,815|16,264|5,698
May 19...{58,334|| 27,413|| 14,134 581 542 6,195 271} 6,139130,9211{25,195} 1,776 2,088 5,280|16,051[5,726
May 26...{58,121| 27,293]] 14,073 513 546 6,208 255| 6,148(30,828)|25,064! 1,618 2,071 5,274|16,101|5,764
June 2...157,942|f 27,248]| 14,025 509 545 6,214 247| 6,161/|30,694(24,911}| 1,515| 2,026] 5,272{16,098|5,783
June 9...|57,936}| 27,182) 14,025 430 546 6,218 189 6,177{30,754|124,918|| 1,468[ 2,020{ 5,312(16,118|5,836
June 16...(58,708)| 27,481| 14,266 498 539 6,240 197| 6,193}31,227({25,378|| 1,770} 2,084| 5,327(16,197|5,849
June 23...158,354|| 27,563|| 14,222 553 539 6,254 255| 6,195130,7911124,910[} 1,398] 2,055} 5,273({16,184[5,881
June 30...|58,442| 27,457|| 14,236 596 535 6,283 46| 6,223130,985{125,125|) 1,614] 2,059 5,243{16,209(5,860
July 7...158,608{ 27,424(| 14,133 496 531 6,285 195} 6,246(31,184}[25,297{} 1,748| 2,086| 5,251{16,212(5,887
July 14...158,673{ 27,550} 14,106 547 534 6,306 2921 6,227131,123(25,236|( 1,738| 2,052 5,238|16,208(5,887
July 21...158,711}) 27,286[| 14,072 465 525 6,310 175| 6,199|31,425/25,512|{ 1,913l 2,075} 5,244{16,280)5,913
July 28...158,774]| 27,335|| 14,069 448 523 6,326| 218] 6,214|31,439|125,524{| 1,898| 2,077} 5,235[16,314/5,915

Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2Inciudes guaranteed obligations.
For other footnotes see opposite page.

858

Freperar Reserve BuLLETIN



WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued

{Monthly data are averages of Wednesday figures.

RESERVES AND LIABILITIES

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- . .
servtfs Bal- De-d Ingi- Ingx- U s De " c
wit! ances | man vid- : vid- . S, man ap-
Cash : States| Certi- States Bor- |
Date or month Fed- | 7,7 | with | de- | uals, | % 47| Feq uals, | g | Gov- row. | ital
eral 1t | do- posits| part-{ “ e | a4 U. S. | part- ofit- | e f—— in ac-
Re- | VW I mestic] “ad- | mer- | B2 | 355 | Gov- | ner- [ B2 | ment Time | & |counts
serve banks {justed?] ships, sub- | cers’ | £I0- ships, sub- and
Banks and bt ment | and i | Postal; Do-
divi- |checks, divi- For-
COr- 1 sions | etc. cor- | giong | Sav- | mes- | o
pora- g pora- ings | tic gn
tions tions
Total—
Leading Cities
1953—July............ 14,429 935| 2,566|53,001,54,267; 3,748] 1,674] 4,274{17,064 827 190{10,238( 1,286 677 801| 7,428
1954—May............ 14,231 9301 2,590{54,068/54,646; 4,346f 1,758} 2,588[17,939| 1,137 190(10,483| 1,253 1,390 757 7,781
June............ 14,386 928( 2,714{54,462/55,359] 4,225} 1,848) 2,907|18,159| 1,140 188)10,677( 1,252 1,439 552 7,800
July. ....... ... 13,979 9531 2,733{54,098(55,145} 3,971} 1,940} 2,666/18,301| 1,248 188{11,040| 1,292| 1,505 486( 7,818
1954—May S......... 13,954 874| 2,662(54,047{54,159| 4,467t 2,016] 2,056/17,895| 1,147 191{10,731] 1,268 1,364 647| 7,775
ay 12......... 14,168 963| 2,665{54,153{55,321| 4,332{ 1,655} 1,601/17,916( 1,123 19010,838] 1,251 1,364 943 7,778
May 19......... 14,433 918| 2,545{53,715154,485| 4,221} 1,810{ 3,545(17,949] 1,142 190410,367| 1,269} 1,406 720| 7,778
May 26......... 14,370 965] 2,486(54,358(54,619( 4,362 1,552] 3,149(17,996; 1,136 190 9,995( 1,223] 1,427 718| 7,794
915] 2,528(53,930({54,597{ 4,418 1,842| 2,982(18,041} 1,129 189]10,386] 1,227 1,427 781 7,799
951! 2,664|54,778|55,146| 4,129| 1,555| 2,296{18,110{ 1,130 188110,5991 1,235] 1,421 535§ 7,802
913| 2,920|56,166|57,765| 4,086f 1,914! 1,983(18,127| 1,175 188/11,035| 1,251 1,440 541) 7,788
949| 2,476|54,116|54,572) 4,163( 1,924| 3,192(18,212{ 1,121 187110,214( 1,285] 1,447 876| 7,804
909] 2,984153,319(54,715] 4,329| 2,004 4,085(18,304; 1,146 187|11,151] 1,260] 1,459 29| 7,806
July 7......... 14,131 931| 2,853153,311|54,264; 4,026| 1,898] 3,547(18,256{ 1,154 188i11,403] 1,293 1,466 410} 7,823
July 14......... 13,920 986] 2,745153,652155,518) 3,905| 2,355| 2,690/18,301{ 1,277 189(11,306f 1,260] 1,491 548| 7,815
July 21......... 13,913 930| 2,760154,481(55,436] 3,922| 1,813] 2,335/18,309} 1,277 187(10,9361 1,261| 1,527 371( 7,805
July 28......... 13,952 966{ 2,573(54,949(55,360] 4,033! 1,695 2,091]|18,337] 1,285 186[10,516{ 1,355| 1,535 613; 7,831
New York City
1953—July............ 4,905 138 40(15,286{16,248 274 825{ 1,619} 1,751 41 51) 2,920} 1,048 535 201 2,516
1954—May............ 4,768 145 41{15,782{16,568 415 932 857) 1,865 127 53} 2,981} 1,012 1,167 349| 2,594
June......... ... 4,811 143 40[15,986116,853 420 946 942) 1,951 132 521 3,0914] 1,009 1,205 250 2,593
July............ 4,497 146 46115,593|16,474 329| 1,057 781 1,954 250 51| 3,142| 1,038} 1,249 214} 2,605
1954—May S......... 4,668 139 3/]15,915(16,610 416] 1,144 604; 1,862 144 53 3,097| 1,027| 1,144 254| 2,595
May 12......... ,812 150 41(15,713(16,622 383 847 454 1,854, 120 531 3,059 1,007| 1,142 589! 2,597
May 19.. 4,918 140 44]15,615(16,446 387 978 1,257 1,854 123 53| 2,918 1,026] 1,181 339) 2,592
May 26... 4,674 152 42]15,887(16,595 473 760| 1,115] 1,890 119 521 2,848 989 1,201 213} 2,593
June 2 4,569 146 39(15,798(16,494 541 979]| 1,063( 1,912 119 521 3,007 9841 1,199 278| 2,504
June 9 4,985 152 36]16,069(16, 730! 428 724 7721 1,953 118 52| 3,046 996! 1,194 232( 2,594
June 16 4,780 143 45[16,691(17,698 374 893 516{ 1,945 135 52| 3,247( 1,002 1,211 225| 2,590
June 23......... 5,107 141 38]15,878/16,670 350| 1,029 980{ 1,977 135 52| 2,922{ 1,041| 1,208 515( 2,587
June 30......... 4,614 134 44{15,49216,672 405| 1,103| 1,380 1,967 153 51| 3,231 1,025{ 1,213 1) 2,602
July 7......... 4,584 145 60{15,379(16,261 327 9051 1,153} 1,948 165 511 3,248( 1,040 1,216 183f 2,607
July 14..,.... .. 4,437 153 42(15,335|16,367 359| 1,454 786| 1,958 276 51| 3,147 1,016( 1,241 314; 2,604
uly 21......... 4,531 139 43{15,714]16,543 293 937 654 1,945 276 51| 3,170| 1,009] 1,267 119} 2,604
July 28......... 4,435 147 37{15,943(16,725 337 842 530] 1,966 283 51| 3,003| 1,088| 1,269 239 2,606
Outside
New York City
1953—July 797| 2,526{37,715(38,019! 3,474 849 2,655/15,313 786, 139] 7,318 238 142 600{ 4,912
1954—May 785| 2,549|38,286(38,078; 3,931 826} 1,731:16,074| 1,010 137! 7,502 241 223 408; 5,187
June 785| 2,674(38,476|38,506¢ 3,805 902 1,965{16,208] 1,008 136/ 7,586 243 234 302| 5,207
July 807| 2,687138,505([38,671{ 3,642 883| 1,885]16,347 998 137 7,898 254 256 272| 5,213
1954 May 735| 2,625|38,132|37,549| 4,051 872| 1,452/16,033! 1,003 138! 7,634 241 220 393| 5,180
May 813] 2,624138,440/38,699( 3,949 808| 1,147(16,062] 1,003 1371 7,779 244 222 354 5,181
May 778| 2,501(38,10038,039( 3,834 832| 2,288(16,095( 1,019 137] 7,449 243 225 381 5,186
May 813| 2,444(38,471(38,024| 3,889 792| 2,034(16,106{ 1,017 138| 7,147 234 226 505| 5,201
June 769| 2,489|38,132(38,103| 3,877 863| 1,919|16,129{ 1,010 137 7,379 243 228 503} 5,205
June 799] 2,628|38,709{38,416| 3,701 831| 1,52416,157} 1,012 136 7,553 239 227 303} 5,208
June 770] 2,875|39,475{40,067| 3,712} 1,021 1,467|16,182{ 1,040 136| 7,788 249 229 316 5,198
June 808] 2,438/38,238)37,902| 3,813 895| 2,212|16,235 986 135| 7,292 244, 239 361 5,217
June 775; 2,940)37,827|38,043| 3,924 901| 2,705(16,337 993 136{ 7,920 235 246 28| 5,204
July 786 2,793(37,932{38,003| 3,699 903) 2,394{16,308 989 137( 8,155 253 250 227( 5,216
July 833| 2,703(38,317(39,151| 3,546 901) 1,904|16,343] 1,001 138| 8,159 244 250 234} 5,211
July 791| 2,717{38,767/38,893} 3,629 876| 1,681/16,364| 1,001 136 7,766 252 260 252( 5,201
July 819| 2,536)39,006]38,635{ 3,696 853] 1,561{16,371| 1,002 135| 7,513 267 266 374| 5,225

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

Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357 and for figures on the revised basis
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. For description of revision beginning July 3, 1946, and for revised figures
July 246-_] une 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistscs,
pp. 127-227.

Avucust 1954
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CHANGES IN

COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY?

[Net declines, (—).

In millions of dollars]

Business of borrower
Manufacturing and mining
C'o?'rln'l‘
Metals Public nd o
. Trade vy All and
Period? maélt(zizl Petro- (whole- | Com- ﬂ?x:];:e uzilhges Con- | other chI;I:tes agr'l.
Food, | Textiles, roducts leum, sale modity com- tr:ns: struc- | types ) asgi- change—
liquor, |apparel, | P a ol coal, | gyper | and | dealers o i tion of ol total?
and and | aghi;x chemical, retail) pa F’t % business e
tobacco | leather | G2S V0| an lon
trans, rubber
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Dec.... 932 —361 873 125 141 16 722 30 351 -98 37 2,769 2,372
1952—Jan.-June...| —868 -73 1,111 176 76 —105 —634 —-217 -2 18 -28 —546 —637
July-Dec.... 754 —40 |........ 250 36 141 662 544 -57 13 191 2,494 2,435
1953—Jan.-June...| —621 151 446 -10 95 208 ~632 —90 84 18 -8 =360 ~593
July-Dec. 501 -101 —351 102 —54 1 380 -138 18 -23 98 433 583
1954—Jan.-June...| —505 55 -577 —10 -1 —41 -363 —175 126 71 106 |—-1,314 | —1,496
Monthly:
1954-—May....... -78 ~10 —124 60 ~16 18 -25 —12 -39 28 5 -193 ~329
June. =31 5 -306 —18 22 2 -36 67 183 18 63 —-30 30
July....... 5 36 —133 —64 -13 —-27 66 —14 —88 16 —29 —245 -—360
Week ending:
1954—May S. ~19 -7 -20 18 27 -2 -~29 45 1 10 12 —-17 38
May 12, -20 -1 -33 7 7 18 ... ..... -50 8 10 7 —46 ~100
May 19.... -10 -2 —26 33 ~4 9 -3 -2 —32 8 -3 -31 -70
May 26.... -29 |........ —46 2 8 -8 7 -6 -15 {....... —-12 -~98 -121
June 2. —~42 -7 -~171 =50 -5 -8 -3 9 8 1 4 —~261 —255
June 9. -4 -1 =32 2 —4 -1 -5 -7 10 3 5 —34 ~28
June 16. 25 16 10 37 28 31 -19 52 147 8 31 365 402
June 23. -1 -1 —46 -5 5 -9 —11 —40 13 6 14 —74 -77
June 30. -9 -1 —67 -3 -2 —14 2 53 6 |-...... 11 —26 —12
July 7. -3 8 —33 =27 |....... 4 17 8 |........ —28 —102 —54 —156
July 14. —28 13 —14 3 -3 1 18 —-25 —16 11 -39 —42 —-81
July 21, ... 15 8 —44 —12 ~4 -18 14 -8 =7 foooo... —11 —68 —89
July 28. ... 21 7 —42 —28 -5 -—13 18 11 —17 5 6 36 -34

1Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks.
Figures for other than weekly periods are based on weekly changes during period.

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

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars]

For description of

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks gederal Gcljlods sA:otx,'ed in or
out- eserve shipped between
standing! st:xﬁin Banks (for Il?gfg ts E;‘l%%ts Dollar points in
¢ Bis | Goount |Others | nited | United | S
Own ills | of foreign change
Total I yills |bought|  corre- States | States United | Foreign
spondents) States | countries

269 259 146 71 76 3 109 164 57 1 25 12
257 272 128 58 70 11 133 184 49 |{........ 30 9
333 394 192 114 78 21 180 245 87 2 28 32
434 490 197 119 79 21 272 235 133 23 55 44
539 492 183 126 57 20 289 232 125 39 64 32
408 428 123 92 30 30 276 214 112 35 32 35
429 435 131 108 23 25 279 213 115 40 32 35
451 478 148 108 40 25 304 211 128 64 36 38
475 515 159 110 49 26 329 237 135 66 40 38
535 517 160 122 38 23 334 227 145 56 56 34
582 534 170 125 45 20 344 246 139 49 59 41
552 574 172 117 55 24 378 274 154 29 75 43
620 586 195 144 51 17 373 266 157 45 73 46
701 545 185 149 36 10 350 238 151 44 71 41
720 580 198 149 50 13 369 . 247 139 47 107 39
672 623 228 165 63 17 379 270 142 38 127 46
618 616 227 171 56 14 374 277 143 36 115 45
656 589 220 164 56 14 355 246 143 60 96 43

1As reported by dealers; includes some finance company paper sold in open market.
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427.
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS

UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars]

Government securities Business securities
Total Mort- Real Policy | Other
Date assets gages estate loans assets
United i{Stateand
Total States local! |Foreign?| Total || Bonds3 | Stocks

5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
5,857 2,387 11§ 9,178 8,624 554 5,958 2,060 3,091 2,156
6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
9,295 2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,693
12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
20,583 1,047 915 | 11,059 || 10,060 999 6,636 857 1,962 1,738
21,629 936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808
20,021 945 1,037 |} 16,144 |} 14,754 1,390 8,675 860 1,937 2,124

11,009 1,736 922 | 28,204 (| 25,983 2,221 | 19,314 1,631 2,590 2,872
10,252 1,767 755 | 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088
9,829 1,990 586 | 34,570 || 31,997 2,873 | 23,322 2,020 2,914 3,302

End of month:5
1951—December....... 67,983 || 13,579 || 10,958 1,702 919 | 28,042 || 25,975 2,067 | 19,291 1,617 2,575 2,879
1952—December....... 73,034 || 12,683 || 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 2,699 3,135
1953—May...... ..... 75,063 || 12,543 (| 10,082 1,835 626 | 32,732 || 30,462 2,270 { 22,085 1,924 2,770 3,039
June. ... 75,403 12,456 || 10,030 1,840 586 | 33,021 || 30,752 2,269 | 22,221 1,935 2,789 2,981
July............] 75,855 12,429 9,991 1,857 581 | 33,247 || 30,977 2,270 | 22,429 1,943 2,808 2,999
August......... 76,244 1l 12,436 9,994 1,861 581 { 33,349 || 31,079 2,270 | 22,552 1,967 2,819 3,121
September . ....| 76,612 |} 12,397 9,930 1,880 587 | 33,614 |} 31,319 2,295 | 22,698 1,972 2,831 3,100
October........ 77,121 12,395 9,913 1,897 585 1 33,887 || 31,585 2,302 | 22,842 1,990 2,851 3,156
November. .. ... 77,552 12,365 9,830 1,945 590 | 34,096 || 31,781 2,315 | 23,017 2,000 2,873 3,201
December....... 78,201 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 | 23,275 1,994 2,894 3,321
78,866 || 12,470 9,779 2,105 586 | 34,639 {| 32,266 2,373 | 23,435 2,039 2,905 3,378
79,251 12,498 9,781 2,122 505 | 34,816 || 32,430 2,386 | 23,570 2,053 2,923 3,391
79,649 || 12,416 9,661 2,170 585 | 35,053 ]| 32,635 2,418 | 23,769 2,066 2,956 3,389
80,114 (| 12,424 9,635 2,208 581 { 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405
80,547 || 12,452 9,539 2,326 587 | 35,371 || 32,871 2,500 | 24,174 2,102 3,000 3,448

1Includes United States and foreign.

2Central government only.

3Includes International Bank for Reconstruction and Development.

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

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

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

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES
[In millions of dollars]

Assets Assets
End of U. S. Savings End of U. S. Savings
year Mort- | Govern- capital quarter Mort- | Govern- capital
Total! || gages? ment Cash Other3 Totall gages? ment Cash Other3
obli- obli-
gations gations
5,597 3,806 73 274 1,124 14,539 1,558 940 849 | 14,910
5.733 4,125 71 307 940 15,058 1,577 852 852 | 15,317
6,049 4,578 107 344 775 15,520 1,606 1,082 866 | 16,073
6,150 4,583 318 410 612
6,604 4,584 853 465 493 5,494 | 1952—1....] 19,688 | 16,057 1,690 1,080 774 { 16,811
7,458 4,800 1,671 413 391 6,305 2....] 20,599 16,875 1,687 1,182 770 | 17,656
8,747 5,376 2,420 450 356 7.365 3....1 21,295 (| 17,696 1,765 1,044 708 | 18,198
10,202 7,141 2,009 536 4 381 8,548 4....] 22,585 | 18,336 1,791 1,306 1,072 } 19,143
11,687 8,856 1,740 560 416 9,753
13,028 |} 10,305 1,455 663 501 | 10,964 | 1953—12...} 23,506 |} 19,105 1,931 1,263 1,121 | 20,105
14,622 || 11,616 1,462 880 566 | 12,471 2»7...{ 24,772 |{ 20,133 2,003 1,337 1,216 | 21,154
16,846 || 13,622 1,489 951 692 | 13,978 3p...] 25,633 || 21,145 1,990 1,200 1,215 | 21,742
19,164 {| 15,520 1,606 1,082 866 | 16,073 47...] 26,726 |} 21,929 | *1,923 1,481 1,315 | 22,823

26,726 || 21,929 1,923 1,481 1.315 | 22,823 | 1954—17...| 27,659 || 22,684 1,942 1,616 1,341 | 23,880

? Preliminary.
1Tncludes gross mortgages with no deduction for mortgage pledged shares.
2Net of mortgage pledged shares.
d ;‘;Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building
and fixtures.

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

In millions of dollars]

End of year End of quarter
Asset or liability, and agency 1953
1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
2 3 4
Loans, by pur’)oce and agency:

To aid agriculture, total veeee.) 3,385 2,878 2,884] 2,299] 3,632| 4,362| 3,884| 4,161} 5,070, 4,997} 5,512| 6,811
Banks for cooperatives. .............. ereseaes 189 232 276| 3 302 34 425 424 324 336 377
Federal intermediate credit banks............... 257) 231 273] 336] 426f 437] 510) 6331 673] 824 781 590
Federal land banks?............... e ..| 1,220 1,088 986]......0.......... oececoona e e e
Federal Farm Mortgage Corporation eeeeranes 351 242 149 109 80 60 45 34 25 22 20 18
Farmers Home Administrations..... Ceereernran 643 604 590 558] 525 523 535 539 596, 646 658 648
Rural Electrification Administration............ 361 407 528 734 999| 1,301| 1,543] 1,742 1,920} 2,014] 2,062{ 2,096
Commodity Credit Corporation... ....0vevveva- 353 99| 120 280 1,293 1,729 898 782f 1,426) 1,163] 1,651 3,076
Other agencies............. Ceeeaeneee 10 9 6 7 5 9 7 6 5

To aid home owners, total. .......... &96) 659 556 768| 1,251f 1,528] 2,142) 2.603] 2,914] 2,986] 2,930
Federal National Mortgage Assn.. . 7 6 199 828} 1,347] 1,850( 2,242| 2,498] 2,540( 2,462
RFC Mortgage Corporationt ...... 4. I | R T Ty FETY EERTITEY FUUU R P
Home Owners' Loan Corporation®. .. 852 636] 486] 369 231 10f. oo
Reconstruction Finance Corporation 5 12 10 61 177 168 137 123 115 111 110 108
Other agencies...... etverersecreana 1 1 65 22 24 35 169 246 305 337 361

To railyoads, total. ............cc0u.e,s . veves 3431 223 1717 147 140 114 110 10N 82 79 79 79
Reconstruction Finance Corporatxon“ . 321 205 153 145 138 112 108 99 80 77 77 77
Other agencies.............. RPN . 21 18 18 3 3 3 2 2 2 2 2 2

To other indusiry, total. . ........... 191 232\ 192] 272 310 462 458 488 516 536 536 509
Reconstruction Finance Corporations 7 118 1491 151 241] 272 423] 400] 415] 457| 478] 473 8294
Other agencies. ..... eerieea e 73 83, 41 31 38 38 58 74 58 58 63| 8214

To financing institutions, total. ... .... . 216) 267) 314| 447| 525| 445 824 814 864 718 802 952
Reconstruction Finance Corporation 5 . 66 60 14 7 6 8 8 8 9 ® ® U]
Federal home loan banks. . ... ere 131 195 293 436 515 433 816 806 864 718 801 952
Other agencies....... e 20 1 7 4 4 4......0.. P PPN PRI PR

Foreign, total 225\  526) 2,284} 5,673] 6,102| 6,090} 6,078) 6,110\ 7,736| 7,708} 8,010 8,043
Export-Import Bank. 225 252| 1,249| 1,978 2,145} 2,187} 2,226] 2,296| 2,496 2,547| 2,758{ 2,833
Reconstruction Fma.nce Corporation“ 7 (1) 274 235 246 206 15 101 64 58 55 52 52
Other agencies!l....... @ |...... 800} 3,450 3,750} 3,750 3,750 3,750 5,182| 5,196 5,199| 5,157

All other purposes, total. . . A 2,237 707} 623} 714) 584) 484 531} 779 1,095 g21| &30\ 763
Reconstruction Finance Corporation .| 10827 309 232| ¢ 340 190 88 59 61 50, 54 57 57
Public Housing Administration..... 305 286 278 278 294 297 366 609 919, 626 612 535
Other agencies. ..... [N e 1106 112 113 96 100 99 105 109 126 142 160 171

Less: Reserve for losses. ....c.vviineennnnroses 448 438 478 395 368 476 185 173 140 226 252 203
Total loans receivable (net) 9,714|11,692|12,733|13,228(14,422|17,826/17,637|18,502{19,883
Investments:

U. S. Government securities, total. . ................| 1,630| 1,683| 1,873| 1,685| 1,854| 2,047| 2,075| 2,226] 2,421} 2,588 2,586} 2,602
Banks for cooperatives. . .... . 43 43 48 43 43 43 43 43 43 43 43
Federal intermediate credit banks 39 43 47 48 44 74 46 51 60 52 62 63
Production credit corporations. .. 60, 67 70 72 66 39| 42 43 43 45 45 43
Federal land banks?...... .. 220 145 136{......0...... oo ool been o e NP P P
Federal home loan banks. . ... 144 118 145 139 274 275 199 249 311 378 397 387
Federal Savings and Loan Insurance Cor; 151 161 172 184 199 214 193 200, 208 218 211 217
Home Owners’ Loan Corporation?. .. 15 15 17 12 12 8f......1. NS RS RN DR PN
Federal Housing Administration. ... 87 106 122 132 144 188 244 285 316 344 318 319
Public Housing Administration?, . ... ves 7 8 8 1 [ N PR PR R S I D
Reconstruction Finance Corporation57,,........ 75 49 48l......0...... .. ® | ..o e
Federal Deposit Insurance Corporation.......... 760 897 1,045{ 1,020{ 1,064| 1,205] 1,307| 1,353| 1,437] 1,508] 1,509| 1,526
Other agencies. ..... [ R e 28 30 20 21 1 1 1 1 1

Investment in internalional institutions. ....... P .. 318} 3,385 3,385 3,385| 3,385 3,385| 3,385| 3,385| 3,385| 3,385

Other securities, total........oovevvn.ninnn et 424] 325 2301 154] 1331 107 88 78 44 45, 44 40
Reconstruction Finance Corporations........... 289 244 159 108 98 83 i) 66 36 39 38 35
Production credit corporations..........vc00vnn. 63 55 46 35 29 22 16 11 8 6 5 5
Other agencies................. 71 26 24 11 6 2 1 il ® 1 1 1

[ ditles lles, and materials, total.....| 2,942| 2,288 1,265] 822; 627 1,549] 1,774| 1,461| 1,280! 2,201] 2,259{ 2,514

Commodlty Credit Corporation........... [ 1,450 1,034 463 448, 437| 1,376] 1,638 1,174 978 1,876| 1,884] 2,086

Reconstruction Finance Corporation87,..,..... ...] 1,083] 1,131 667 235 157 142 108 129 172 114 134 156

Other agencies...... s canaee eeersanranann 438 122 134 138 32 30 28 159 131 211 241 272

Land, structures, and equipment, total..........|16,237|21,017/16,924]12,600| 3,060( 2,962| 2,945 3,358 3,213 7,867( 7,911| 8,062

Pubhc Housing Administration 12 . 00, 222 22 204| 1,448} 1,352| 1,248 1,251} 1,173} t1,029| 1,030f 1,018

Reconstruction Finance Corporation®7............ 6,919| 2,861 351 630 611 605 594 199 185 181 175

Tennessee Valley Authority..... 21 727 754 793 830 886) 1,048] 1,251 1,360f 1,405| 1,475

U, S. Maritime Commission 2 ce 3,395 3,301} 3,305|...... 0.0 leeien deneen ]t e e

War Shipping Administration 2 7,813 7,764] 6,507} . .....|......ho.oo e e oo e

Federal Mantxme Board and Maritime Adm.2..... (... . PN FODUTY FUDITN RO PN DU P »4,802{r4,802) 4,834

Other agencies®,............ esverense eeeeraeees 262{ 1,948] 2,044 1,793 189 168 206 465 590 491 493 561

Bonds, notes, and debenturee payable (mot

guaranteed), total. . eererenen 1,395] 1,113 1,252 689} 965 772| 1,190] 1,369 1,330( 1,131] 1,243 1,182
anks for cooperatives. . ., ....... 24 8 33 69| 70 78 110 170 181 112 119 150

Federal intermediate credit banks. . 274 245 293 358 480 490 520 674 704 788 776 619

Federal land banks?, .. ........... 818 792 b4 I PORURRY PP PP PP PN PO P N

Commodity Credit Corporation. ... 212f. ... e e e e P P IR

Federal home loan banks. ........ 67 69 169 262 415 204 560 525 445 349 414

For footnotes see following page,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued
PRINCIPAL ASSETS AND LIABILITIES
[Based on compilation by United States Treasury Department. In millions of dollars]

Liabilities, other than

i i 1 N
Assets, other than interagency items interagency items

Bonds, notes, U. s :
Com- Irl:x‘éflstts- and deben- Gov- vl;::-;ly
Date, and corporation or agency modi- Land, tures payable eI | swned
Loans| ties, struc- | gy Other | ment |5 ior”
re- sup- tures, ohit. | inter-
Total || Cash | i | plies, U. s and sa:est-s Fully hi?ibelsl est est
able | and Govt. Other |equip- guar-
mate- [ .~ | secu- | ment anteed| Other
rials rities | Tities UbyS

All agencies:

1944—Dec. 31 1,632 424(16,237; 3,111| 1,537 1,395] 4,196(23,857 504
1945—Dec. 1,683 325(21,017} 2,317 5550 1,113 4,212)27,492 472
1946—Dec. 1,873 547{16,924] 1,753 2611 1,252] 3,588|24,810 498
1947—Dec. 1,685 3,539(12,600{ 1,125 82 689] 2,037(28,015 143
1948—Dec. 1,854 3,518/ 3,060 337 38 965| 1,663|18,886 166
1949—Dec. 2,047} 3,492| 2,962 509 28 772} 1,720)21,030 183
1950—Dec. 2,075} 3,473| 2,945 499 23| 1,190{ 1,193(21,995 234
1951—Dec. 312, ... ... 26,744 931|14, 1422 1,461| 2,226| 3,463 3,358 882 43| 1,369 1,161}23,842 329
1952—Dec. 312 .. ... 29,945 944(17,826( 1,280 2,421 3,429} 3,213 832 53| 1,330| 1,728{26,456 378
1953—June 302.... ... ... ... 36,153|| 1,063{17,637| 2,201 2,588 3,430 7,867} 1,367 511 1,131 1,979)32,576 415
Sept.30. .. ... 37,141|1 1,096{18,502| 2,259| 2,586 3,429 7,911} 1,357 63} 1,243} 2.,075}33,335 424
Dec.31.. ... 38,937(1 1,190(19,883| 2,514| 2,602, 3,425| 8,0062{ 1,261 75| 1,182] 3,818(33,429 434
Classification by agency,
Dec. 31, 1953
Farm Credit Administration:
Banks for cooperatives. . ................. 451 29 375[...... 43|, ..... ®) Sfeaa... 150 2 273 28
Federal intermediate credit banks.......... 712 48 590|...... 63(............ 10(...... 619 9 84|......
Production credit corporations............. 51 | ¥ SN RN 45 Sfo.o.... b 1 PR ® S1f......
Agricultural Marketing Act............... @ al...... GO TN PP PR PP I O | ® |......
Federal Farm Mortgage Corp.............. 20 1 b 2:1 DAV R DY P () ® |...... ) 19(......
Department of Agriculture:
Rural Electrification Administration....... 2,203 17| 2,094 Off. .....|...... ®) 2,202]..
Commodity Credit Corporation............| 5,572 71 3,035 3271 ool 2,485( 3,087|..
Farmers Home Administration3........... 621 61 539 200 .....]...... 1 620
Federal Crop Insurance Corp.............. 31 28[...... ] P RN 6 25

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. . ........,.... 1,388 44 952)...... 387|...... ® 4)...... 414 568! (%) 406

Federal Savings and Loan Insurance Corp.. 223 oo ® 217 .. .. [+ PP S 8 216|......
Public Housing Administration............ 1,719 82 L2 R Y N, 1,018 770 ... oo 301 1,690|......
Federal Housing Administration........... 539 57 40(...... 319 1 1 121 750...... 235 230(......
Office of the Administrator:

Federal National Mortgage Association...| 2,476 3] 2,462)...... o ... ()] b & | R TR 10} 2,466|......

Other. .o ie i e e 134 31 i S A P 22 [ P 1 133)......

Reconstruction Finance Corporation:
Assets held for U. S. Treasurys 14, ......... 364
Other5. . ... .. . oo,

Export-Import Bank...........

Federal Deposit Insurance Corp

Tennessee Valley Authority............ 11
Federal Maritime Board and Maritime Adm.... 4). .. ... e 370|.
Allother........ooviiiiiiiiii i, 10,068 177| 5,768 201 ® 3,385 421 116
? Preliminary. 1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis,

i. e., after reserve for losses.

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

3This agency, successor to the Farm Security Administration, took over the continuing functions of the latter agency in 1946. Earlier figures
have been adjusted to include the FSA. Figures for 1944 and 1945 also include Emergency Crop and Feed Loans of the Farm Credit Administra-
tion, transferred to the FSA in 1946. Figures through 1948 include the Regional Agricultural Credit Corporation, the assets and liabilities of
which have been administered by the Farmers Home Administration since dissolution of the RACC in 1949. These activities are reported_cur-
rently in the Treasury Compilation as ‘‘Disaster Loans, etc., Revolving Fund.”

+Agsets and liabilities transferred to the Reconstruction Finance Corporation on June 30, 1947.

5RFC figures for the end of the third quarter 1953 were for Sept. 28; on Sept. 29, pursuant to the act approved July 30, 1953 (67 Stat. 230),
the RFC started liquidation of its activities except those which existing law or this law permit to be transferred elsewhere.

6Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during
1948, appear to have been included with “‘other’”” loans in the statement for Dec. 31, 1947

7Figures have been adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense
Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent
effective July 1, 1945. Most of their activities were reflected under ‘“‘Commodities, supplies, and materials” and “Land, structures, and equip-
ment.”

8Reflects transfer of RFC lending under Defense Production Act of 1950 from the RFC to the Treasury Department.

9Less than $500,000.

10 Foreign loans, except for the Export-Import Bank, are included with ‘‘all other purposes’ until 1945,

11 Treasury loan to the United Kingdom (total authorized amount of which was 3,750 million dollars) and, beginning with the balance sheet
for June 30, 1952, outstanding loans of the Mutual Security Agency (totaling about 1,500 million on that date).

12 Reflects activities of the Federal Public Housing Authority under the U. S, Housing Act, as amended, until July 27, 1947, when these activi-
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority-—shown on
the Treasury Statement with ‘‘other agencies’ through 1947—were not transferred to the PHA until 1948,

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

14 Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress.

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

Bond prices Stock prices
Common

U. S. Govt. Vol-

(long-term) Standard and Poor’s series Securities and Exchange Commission series u‘r)xfle

(index, 1935-39==100) (index, 1939=100) trad-

Year, moEth, Mu- ) %%‘:' P il({z“

or weel nicipal re- . in

P (hzjgli- {ﬁgh_ ferred s Manufacturing ot Trade, thog-

ew [grade)d| . _ H _| Pub-| fin- . | sands

se- se- grade)! To- Jll:s_ Rail- I;ﬂ:b To- Non- Tgartt‘:- lic | ance, | Min-| of
ries? | ries3 s road + tal Du- po util- | and {| ing [shares)

tal || tri- util- To- || 757 | du- | tion ) 5¢ serv-
al ity tal ble | @ 4 ice
ble
Number of issues. .| 3-7 1 15 17 15 480 | 420 20 40 [ 265 || 170 98 72 21 29 31 14 1......
1951 average...... 98.85¢...... 133.0| 117.7| 170.4] 177 || 192 149 | 112 | 185 || 207 || 179 | 233 199 | 113 208 | 205 | 1,684
1952 average...... 97.27{...... 129.3] 115.8} 169.7] 188 || 204 169 | 118 | 195 || 220 || 189 | 249 221 | 118 206 | 276 | 1,313
1953 average...... 93.90{101.46) 119.7] 112.1] 164.0| 189 || 204 170 | 122 | 193 {| 220 | 193 | 245 219 | 122 207 | 241 | 1,419
1953 —July.. 92.981100.03| 115.1| 110.7| 160.1] 186 (| 200 174 | 119 | 190 1| 217 [ 188 | 243 223 | 119 | 206 | 237 967
Aug. 92.891100.441 116.8| 111.4] 163.1] 187 | 202 170 | 121 | 190 || 217 || 186 | 245 217 | 121 206 | 236 | 1,138
Sept. 93.40(101.00¢ 116.9 110.9] 162.8| 179 || 193 156 | 120 | 181 |{ 205 || 175 | 232 199 | 119 198 | 219 | 1,294
Oct. 95.28{103.30} 119.7| 112.6| 167.3| 183 1 197 157 | 122 | 187 |{ 214 || 184 | 240 202 | 121 201 | 219 | 1,225
Nov........ 94.98{103 .67 121.4] 113.6] 168.8| 188 || 202 159 [ 124 | 191 || 219 |} 190 | 245 204 | 123 207 | 231 | 1,482
Dec.,......| 95.85(104.93} 122.3] 113.5] 166.5) 191 || 206 157 | 125 | 193 || 222 |} 192 | 249 200 | 125 209 { 230 | 1,644
1954—Jan.........| 97.42(106.16] 123.6] 114.5] 168.7| 195 [| 211 160 | 127 | 198 (| 228 || 199 | 256 206 | 126 213 | 239 | 1,669
Feb........| 98.62{107.04| 125.5| 116.5| 171.8( 200 || 217 166 | 129 | 203 il 234 || 204 | 261 215 | 128 216 | 250 | 1,752
Mar ..] 99.871109.11| 125.6f 117.9) 173.3| 205 || 223 165 | 131 | 207 || 240 || 210 | 268 212 | 130 215 { 259 | 1,919
Apr........ 100.36/109.65( 123.9| 118.1( 174.3] 213 || 233 164 | 133 | 216 || 253 || 223 | 280 212 | 132 220 | 266 | 2,089
May....... 99.681109.39{ 123.6| 117.5{ 173.8} 220 }j 242 173 | 135 | 223 || 263 || 233 | 291 221 | 134 226 | 270 | 2,096
June....... 99.49(109.74| 123.9] 117.0| 172.9] 222 || 244 176 | 135 | 224 {| 263 || 237 | 288 225 | 134 228 | 266 | 1,919
July....... 100.36|111.07| 126.9| 117.5{ 173.3] 231 || 255 184 | 140 | 233 || 275 || 254 | 294 234 { 139 236 | 257 | 2,469
Week ending:

July  3....( 99.91{110.23]| 125.7] 117.1| 172.1] 225 || 248 177 | 136 } 229 || 271 249 | 292 226 | 135 234 | 256 | 2,053
July 10....{100.13|110.64| 126.2]| 117.2| 172.4] 230 || 254 180 | 137 | 232 || 275 || 254 | 294 231 t 137 235 | 257 | 2,314
July 17....{100.45|111.13] 126.2] 117.4] 172.8] 230 || 254 185 | 139 | 232 || 273 || 253 | 291 234 | 139 236 | 253 | 2,565
July 24....{100.471111.30| 127.31 117.5} 173.7| 230 || 253 184 | 141 | 234 || 276 || 256 | 295 237 | 141 236 | 259 | 2,576
July 31....|100.49|111.43| 127.9| 117.7| 174.2| 234 || 258 188 | 142 ; 238 |} 281 || 259 | 301 239 | 141 240 | 261 | 2,610

1Monthly and weekly data for U. S, Government bond prices and volume of trading are averages of daily figures; for other series monthly
and weekly data are based on figures for one day each week-——Wednesday closing prices for municipal and corporate bonds, preferred stocks, and
common stocks (Standard and Poor’s Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission).

2Fully taxable, marketable 214 per cent bonds first callable after 12 years, Of these the 1967-72 bonds are the longest term issues. Prior
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 34 per cent bonds of 1978-83, issued May 1, 1953,

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

5Standard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
dividend. 8Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
. Customers’ :
End of ¢h |Customers’ ballgrftl:’el; in bal]a?;gei: in| Cash on ‘ credit balances! Other credit batances
of mon debit partners’ firm hand Money In partners’ In firm
balances | investment | investment and in | borrowed3 Oth oD : In capital
(net)! and trading { and trading banks Free (:ete)r ;’;‘&e:g?ﬁg; :::&e::::ﬁ:; accounts
accounts accounts accounts accounts (net)
1950—December...| 1,356
195t—June. . ..... 1,275
December...[ 1,292
1952—June. ......| 1,327
December...[ 1,362
1953—June....... 1,684
July........ 31,664
August. .... 31,682
September 31,624
October..... 31,641
November. .| 31,654
December...| 1,694
1954—January....| 31,690
February...| 31,688
March...... 31,716
April....... 31,786
May....... 31,841 | eee e 31,186 3836 f.......oon|eeeieiinneiinianidiiiio
June.......|] 1,857 10 492 309 1,173 838 248 23 45 372

rRevised.

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

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

3As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): April, 38; May, 45.

NoTte.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the
method by which the figures are derived and reported. distinguishes the table from a ‘“‘statement of financial condition.” and explains that the last
column is not to be taken as representing the actual net capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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OPEN MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum)] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U.s. Gov(ernmteﬂnt) [Per cent per annum]s. -
. securities (taxable ize of loan
Prime I;:nn]l? . All
com- | “erg' . Area and period | Joans || $1,000- | $10,000-/$100,000-| $200,000
Vear, mercial accept- 3-month bills $10,000 | $100,000| $200,000| and over
month, or paper, D! 9- t0 12! 3- to
wee 4-to 6. | @nces, - to 12-13- to 5-
months!? 90 Rate month | _year
days! |Market| 82 |issues? | issues3 | Anuual averages:
yield ) © 19 cities:
1ssues 1945............. 1 2.2 4.3 3.2 2.3 2.0
1946............. %{ ig g} %é i7
1951 average..... 2.17 1.60 | 1.52 | 1.552 1.73 1.93 igﬂ """"""" 25 4.4 35 28 23
1952 average. .... 2.33 1.75 1.72 ) 1.766 1.81 2.13 1949 .o 2.7 4.6 3.7 3.0 2.4
1953 average..... 2.52 1.88 1.90 | 1.931 2.07 2.57 1050 0o 2.7 4.5 3.6 3.0 2.4
............. 3. 4.7 4.0 3.4 2.9
1953—July....... 2.78 1.88 | 2.04 | 2.101 2.36 | 2.72 %gg; ............. 3”% 4.9 4.2 3.7 3.3
August....| 2.75 | 1.88 [ 2.04 | 2.088 | 2.33 | 2.77 1953....cocuen.. 3.7 5.0 4.4 3.9 3.5
September.| 2.74 1.88 1.79 | 1.876 2.17 2.69
October....| 2.55 1.88 1.38 | 1.402 1.72 2.36 Quarterly:
November.| 2.32 1.88 1.44 | 1.427 1.53 2.36 19 cities:
December..| 2.25 1.88 1.60 | 1.630 1.61 2.22 1953—Sept.. . .... 3.74 5.01 4.40 3.93 3.54
........ 3.76 4.98 4.39 3.96 3.57
1954—January...| 2.13 | 1.88 | 1.18 | 1.214 | 1.33 | 2.04 R vt R i+ S I A S B B S
2.00 [ 1.69 o7 | 984 1.01 1.84 June. . ... 3.60 (| 497 | 435 | 3.8 | 3.37
?(7)(7) 1.4§ 1.02 1.85.; 1(9)(2) i?o
. 1.2 .9 1.01 . .71 New York City:
1.59 | 1.25( .76 ) .782 76 [ 1.78 1953—Sept.. ... .. 3.524] 476 | 4.25 | 3.76 | 3.40
1.56 1 1.25 641 .650 76| 1.79 Dec........ 351 | 4.70 { 4.25 | 3.77 [ 3.38
1.43 ) 1.25 72} .710 65 [ 1.69 1954—Mar. . . .... 3.50 || 4.79 | 4.27 | 3.75 | 3.37
June...... 3.34 4.75 4.24 3.7 3.19
1.56 1.25 .65 .646 71 1.72 -
156 | 125 | 66| l671 69 | 1.68 7 Northernand East
1.38 1 1.25 721 701 66 [ 1.67 1953—Sept.. ... .. 3.71| 5.08 | 4.45 3.91 3.52
<.+ 1.38) 1.25 7473 631 1.70 Dec........ 3.79 || 507 | 4.40 | 3.96 | 3.63
July 31...) 1.38 | 1.25 -78 | .800 60 | 1.72 1954—Mar.. .. ... 374 s5.06 | 436 | 3.97 { 3.57
June...... 3.61 5.04 4.31 3.83 3.42
IMonthly figures are averages of weekly prevailing rates.
2Series includes certificates of indebtedness and selected note and 1 S%‘;}gi‘fg‘n"c‘}fies:
bond issues. . 1953—Sept.. .. ... a10| 5.10 | 4.46 | 4.06 | 3.86
3Series includes selected note and bond issues. Dec... 410 5.06 4. 46 4.09 3.86
B«;ikg ___ﬁf;;es.—(—is%e Bankt‘fzgf mu%vI Mootle;zrsy Stalfivg;;:f21 ;l(‘)ables& 180—1]:2’1, 1954—Mart. . . . ... 4.03 5.05 4. 43 4.03 3.76
pp. , and BULLETIN for May , DD. , and October | 777 yhpe. . : . . :
1947, pp. 1251-1253. June...... 3.98 5.05 4.43 4.05 3.67
NoTte.—For description of series see BULLETIN for March 1949,
« DD. 228-237.
BOND AND STOCK YIELDS1!
[Per cent per annum]
Bonds ’ Industrial stocks
Corporate (Moody's) § Earn-
U. S. Govt. Dividends/ ings/
Year, month, (long-term) Munic- price ratio price
or week (li)pal!l By ratings By groups ratio
igh-
Oold N grade)* | Total Ind Rail- | Publi P C C
ew ndus- ail- ublic re- om- om-
series? | series3 Aaa Aa A Baa | “irial | road | utility |ferred®| mon? | mon8
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1951 average....... 2.57 |........ 2.00 3.08 2.86 2.91 3.13 3.4 2.89 3.26 3.09 4.11 6.29 | 10.42
1952 average...... 2.68 {........ 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1953 average....... 2.93 3.16 2.72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 5.51 | 10.14
1953—July........ 2.99 3.25 2.99 3.55 3.28 3.42 3.62 3.86 3.42 3.67 3.56 4.37 5.44 |.......
August...... 3.00 3.22 2.88 3.51 3.24 3.39 3.56 3.85 3.37 3.61 3.54 4.29 579 |.......
September...| 2.97 3.19 2.88 3.54 3.29 3.43 3.56 3.88 3.40 3.65 3.58 4.30 5.76 | 10.76
October. . ... 2.83 3.06 2.72 3.45 3.16 3.33 3.47 3.82 3.33 3.56 3.46 4.19 560 [.......
November...| 2.85 3.04 2.62 3.38 3.11 3.26 3.40 3.75 3.27 3.51 3.38 4.15 553 [.......
December...| 2.79 2.96 2.59 3.39 3.13 3.28 3.40 3.74 3.28 3.52 3.37 4.21 5.54 | 10.49
2.68 2.90 2.50 3.34 3.06 3.22 3.35 3.71 3.23 3.47 3.31 4.15 5.28
2.60 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 5.29
2.51 2.73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07
2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 4.86
2.52 2.72 2.49 3.13 2.88 3.03 3.15 3.47 3.06 3.21 3.13 4.03 4.81
2.54 2.70 2.48 3.16 2.90 3.06 3.18 3.49 3.10 3.23 3.15 4.05 4.74
2.47 2.62 2.31 3.15 2.89 3.04 3.17 3.50 3.10 3.23 3.13 4.04 4.54
2.51 2.67 2.38 3.16 2.90 3.05 3.18 3.49 3.10 3.23 3.14 4.07 4.67 [.......
2.49 2.64 2.35 3.16 2.90 3.05 3.18 3.50 3.10 3.23 3.14 4.06 4.64 ).......
2.46 2.62 2.35 3.16 2.89 3.05 3.18 3.50 3.10 3.23 3.14 4.05 4.66 [.......
2.46 2.61 2.29 3.15 2.88 3.04 3.18 3.50 3.09 3.23 3.13 4.03 4.60 [.......
2.45 2.60 2.26 3.15 2.88 3.04 3.17 3.50 3.09 3.22 3.13 4.02 4.54 |.......

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

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

3The 314 per cent bonds of 1978-83, issued May 1, 1953 4Standard and Poor’s Corporation.

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

6Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility.

TMoody's Investors Service. 8Computed by Federal Reserve from data published by Moody’s Investors Service.
1047BaCk _lﬁzgg{eslz—sgee Banking and Monetary Statistics, Tables 128-129, pp, 468-474, and BULLETIN for May 1945, pp. 483-490, and October
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars]

Summary
Budget receipts and Excess of receipts d&;ﬁ;:::e(f) General fund of the Treasury
expenditures or expenditures ( —) during period (end of period)
. Deposits in
Period Trust Sales and Bal-
Ex- Surplus | /3" |redemptions| Clear- | Gross | . ... | ance F. R. Banks Other
Net endi- or other in market ing direct ; :d in Special net
receipts l:.ures deficit o of Govt. ac- public ba? gen- |[ A q |In proc-| ' RECE as-
(=) c uz;ts agency count debt ance eral able- ess of ital:'ies sets
© obligations fund collec-
funds tion
Cal, yr.—1950.. 37,834 (138,255 1-422 | 1-38 349 87 ~423 —447 | 4,232 690 129 2,344 | 1,069
1951..... 53,488 | 56,846 | —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 § 1,134
1952..... 65,523 | 71,366 | —5,842 49 —90 -319 7,973 1,770 | 6,064 389 176 4,368 { 1,132
1953. .| 64,469 | 73,626 | —9,157 82 19 —209 7,777 | —1,488 | 4,577 346 131 3,358 742
Fiscal yr. —1951 . 48,143 {144,633 13,510 1295 384 —214 | ~2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952...}1 62,129 | 66,145 | -4,017 219 -72 —401 3,883 -388 | 6,969 333 355 5,106 | 1,175
1953 65,218 | 74,607 | —9,389 462 —-25 -312 6,966 | -2,299 | 4,670 132 210 3,071 | 1,256
19542 .| 64,550 | 67,579 | —3,029 393 —4 —452 5,189 2,096 | 6,766 875 274 4,836 781
Semiannual totals:
1951—Jan.-June.| 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 | 7,357 338 250 5,680 | 1,089
July-Dec..| 23,809 | 31,276 | —7,467 291 64 —146 4,197 | —3,062 | 4,295 321 146 2,693 | 1,134
1952—Jan -June.| 38,320 | 34,869 3,451 -72 -136 —255 —313 2,674 | 6,969 333 355 5,106 | 1,175
July-Dec..| 27,204 | 36,497 { —9,293 121 46 -64 8,286 -~904 | 6,064 389 176 4,368 | 1,132
1953—Jan.-June.| 38,014 | 38,110 -96 341 ~71 -—248 | —1,320 | —1,394 | 4,670 132 210 3,071 | 1,256
July-Dec..| 26,454 | 35,515 [ —9,061 | —259 90 40 9,097 —94 | 4,577 346 131 3,358 742
lv]l')iﬁl—Jan.-June2 n.a. n.a. n.a. n.a. n.a. n.a. -3,909 2,190 } 6,766 875 274 4,836 781
onthly:
1953—July 6,068 | —2,759 | —260 26 466 6,598 4,071 | 8,741 548 181 6,690 | 1,322
Aug 6,042 | —1,473 299 1 —430 36 | —1,067 | 7,674 496 96 5,825 | 1,257
Sept 6,119 ~79 —40 75 117 —-269 —196 | 7,478 642 183 5,255 | 1,398
Oct....... 5,477 | -2,818 | —149 -70 235 449 + —2,352 | 5,126 662 185 2,892 | 1,387
Nov 5,423 —72 -37 116 —376 1,822 797 | 5,923 451 81 4,545
Dec...... 6,387 | —1,204 —-72 -59 29 —40 | —1,346 | 4,577 346 131 3,358 742
1954—Jan....... 35,071 —600 | —144 --28 559 —320 —533 | 4,044 404 363 2,406 871
Feb 4,70 737 527 —-117 —135 —67 944 | 4,988 548 167 3,458 816
Mar 5,555 5,879 253 —60 —-~160 | —4,546 1,366 | 6,355 722 462 4,379 792
Apr....... 5,296 | —2,545 | —375 —53 593 811 | -—1,567 | 4,787 579 180 3,273 756
May 5,203 | —1,611 271 123 —511 2,428 700 | 5,487 422 146 4,095 824
June 7,115 3,424 42 32 -3 | —2,215 1,280 | 6,766 875 274 4,836 781
July n.a. n.a. n.a. n.a. n.a. —-276 | —2,542 § 4,224 727 166 2,538 764
Budget expenditures
Major national security programs
: Hous- Trans-
Vet- | Social s
. Inter- . ing Post | fers
Period s Inter- : erans se- Agri- :
Total Na- lzg:,]" na- Aéomtc est | aAdmin-| curity | cul- hand Pub}:c o(fiﬁ}:e £ | Other
tional ¥ | tional nergy| on istra- pro- | ture? ome | works | def- | trust
Totald de. | assist- [ "ol " Com- | debt tion® PAmsS - icit ac-
fense ance | . ohie mis- g nance counts
abroad (T sion
aid
Cal. yr.—1950..... 38,255 [ 18,509|| 13,476 291 | 4,012 611 |5,580 | 5,714 | 1,351 | 1,499] —17 | 1,551 | 643 961 | 2,464
1951 56,846 {| 37,154/ 30,275 1,559 | 3,560 | 1,278 |5,983 | 5,088 | 1,463 | 1,010 694 | 1,438 | 684 ) 1,016 | 2,315
1952 71,366 || 51,121|| 43,176/ 2,975 | 2,652 | 1,813 (6,065 | 4,433 | 1,508 | 1,564 646 | 1,573 | 775 | 1,193 | 2,487
1953. 73,626 || 52,817|| 44,465 3,810 | 2,190 | 1,889 (6,357 | 4,157 | 1,630 | 3,238 —159 | 1,685 | 525 783 | 2,593
Fiscal yr. —1951 44,633 || 25,891(| 19,955 884 | 3,863 908 15,613 | 5,288 { 1,415 635 460 | 1,458 | 624 972 | 2,276
952....166,145 || 46,319(| 39,033} 2,228 | 2,904 | 1,648 |5,859 | 4,748 | 1,424 | 1,219 614 { 1,515 | 740 | 1,305 | 2,402
1953 .174,607 || 52,847|| 44,584] 3,760 | 2,272 | 1,802 16,508 | 4,250 | 1,593 | 3,063 382 11,655 | 660 | 1,079 | 2,570
19542, ,167,579 |(r48,259((r40,638| 3,520 {1,599 | 1,893 {6,371 | 4,176 |»1,670 |»2,842] —o614 |»1,513 | 462 »157 92,742
Semiannual totals:

1950— July-Dec. .|19,063 9,850/ 7,505 247 | 1,692 341 (2,390 | 2,678 670 164 158 878 | 260 804 | 1,210
1951—Jan.-June..|25,570 || 16,041}] 12,450 637 | 2,170 567 (3,223 | 2,610 745 470 302 580 | 364 168 | 1,066

July-Dec. . (31,276 || 21,113} 17,825 921 | 1,389 711 12,761 | 2,479 718 540, 392 858 | 320 848 | 1,249
1952—]an.-June,.|34,869 (| 25,206i| 21,208} 1,306 | 1,514 937 13,099 | 2,269 706 679 222 657 | 420 457 ] 1,153

July-Dec. .{36,497 {| 25,915|] 21,968 1,669 { 1,137 876 12,966 | 2,164 802 885 424 916 | 355 737 11,333
1953—Jan.-June.. 38,110 || 26,932| 22,616{ 2,092 | 1,134 926 3,542 | 2,086 791 | 2,178] -—42 740 | 305 342 | 1,236
July-Dec2. 135,515 || 25,885|| 21,848 1,718 | 1,056 963 2,816 | 2,072 839 | 1,059} —117 945 | 220 441 | 1,357

Monthly: ’ !

1953—June 4,815 4,056] 325 246 140 {1,882 343 128 382 -10 145 | SO 59 194
4,645 3,890 451 151 117 237 369 177 254 -—78 174 |..... 53 237

4,172y 3,519 197 258 157 206 330 120 377 95 155 | 160 157 270

4,392} 3,787 232 169 155 560 323 101 275 34 158 |..... 217

4,266|| 3,647 155 175 208 354 336 211 -12| -—46 161 18 189

4,034 . 198 162 95 164 343 123 302 -89 157 95 234

4,377/ 3,465 484 141 231 1,294 371 108 | —~137| 32 140 57 209

3,681 3,001 385 2104 142 245 340 172 309 -—-31 7 316 241

#3,809) 3,225 194 r183 160 372 340 128 [P —135| —104 290 5 2161

»23,916)| »3,339 321 »54 181 588 334 r114 r194| =54 2102 6 263

»3,847|| »3,195 343 2117 164 350 375 120 2468 —195 ?116 9 205

»3,565/| 2,884 331 7126 169 249 346 r124 7694| -—14 2109 5 72123

»4,245(| 73,554 407 252 109 1,752 370 171 »248| —84 2109 ?6 »188

»Preliminary. n.a. Not available.

1Beginning November 1950, investments of wholly owned Government corporatlons in public debt securities are excluded from Budget ex-
penditures, and included with other such investments under “Trust and other accounts.’

2Fiscal year totals on new reporting basis, described in Treasury Bulletin for April 1954, p. A2. Monthly breakdown on new basis not yet
available prior to February 1954 for most items.

3Not adjusted for Treasury’s revised treatment of carriers’ taxes. 4Includes the following not shown separately: Maritime activities, special
defense production expansion programs, Economic Stabilization Agency, and Federal Civil Defense Administration.

5Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and
other nonmilitary foreign aid programs, as well as State Department and United States Information Agency expenditures. 6Excludes transfers
to trust accounts, which are shown separately. 7Includes Farm Credit Administration and Agriculture Department, except expenditures for
forest development of roads and trails which are included with public works.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

{On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars]

Treasury receipts
Budget receipts, by principal sources ( g:tggxgxsl ;?‘ﬁtigfng‘fuﬁi?gffﬂe
Service)
Income Deduct
and old-age Mis- Taxes Individual in-
Period insurance taxes cella- on come and old- | Corpo-
neous carriers Other Total || Appro- Net age insurance | ration Es-
) in- and on re- budget || pria- Re- | budget taxes in- tate
With- Other ternal em- ceipts re- tions | funds re- come and
held teve | ployers P! ceipts || to old-|  of ceipts and gift
by enue of 8 or age re- With- profits | taxes
em- Indi- | Corpo- more trust | ceipts held Other | taxes
ployers | vidual | ration fund
Cal, yr.—1950 13,775 17,361 8,771 770 1,980 |42,657 || 2,667 | 2,156 [37,834 12,963 | 7,384 9,937| 658
1951. 19,392 26,876 9,392 944 2,337 (58,941 || 3,355 | 2,098 |53,488 [18,840 |10,362 | 16,565 801
1952. 23,658 34,174 10,416 902 2,639 (71,788 || 3,814 | 2,451 165,523 |23,090 (11,980 | 22,140{ 849
1953......] 26,323 30,524 11,211 896 2,570 [71,524 || 3,918 | 3,137 64,469 26,162 {11,401 | 19,195; 923
Fiscal yr.—1951.....( 16,654 24,218 9,423 811 2,263 (53,369 [| 3,120 | 2,107 148,143 ]15,901 | 9,908 | 14,388 730
1952.....] 21,889 33,026 9,726 994 | 2,364 167,999 | 3,569 | 2,302 162,129 §21,313 |11,545 | 21,467 833
1953..... 25,058 33.101 10,870 902 2,525 72,455 |} 4,086 | 3,151 |65,218 |24,750 |11,604 | 21,595| 891
19541, ... 26,210 [10,761 (21,483 (10,987 888 2,737 [73,067 || 4,537 | 3,377 164,550 |.......|.... .} lt n.a.
Semiannual totals:
1951—Jan.-June...| 9,445 17,376 4,644 494 1,223 (33,184 || 1,709 | 1,796 |29,679 { 9,043 | 8,027 9,416 427
July-Dec...| 9,947 9,499 4,748 449 1,114 25,757 || 1,646 302 (23,809 | 9,798 | 2,335 7,149 374
1952—Jan.-June,..| 11,942 23,526 4,978 545 1,251 |42,242 || 1,922 | 2,000 38,320 |11,515 | 9,210 | 14,318} 459
July-Dec...| 11,716 10,647 5,438 357 1,388 129,546 || 1,891 451 {27,204 |11,574 | 2,770 7,821 390
1953—Jan.-June...| 13,342 22,454 5,432 545 1,137 142,910 {{ 2,195 | 2,700 138,014 113,176 | 8,834 | 13,773] 502
Monthi July-Dec.1.]| 12,981 | 2,799 | 5,272 | 5,779 352 1,433 28,614 || 1,723 437 126,454 §12,986 | 2,567 5,422| 422
onthly:
1953—June.......| 2,138 6,986 939 54 206 [10,323 420 159 | 9,744 527 | 1,437 5,683 60
1 474 651 937 19 286 | 3,619 206 105 | 3,308 | 1,792 324 651 83
79 326 955 106 187 | 5,153 519 65 | 4,568 | 4,434 91 326 60
1,689 | 1,636 981 55 203 | 6,402 299 63 | 6,041 313 1 1,631 1,767 64
159 385 1 1,019 16 176 | 2,894 160 75 12,659 | 1,934 79 478 96
89 336 968 107 229 | 5,144 388 60 | 4,695 ] 4,398 77 318 56
309 | 1,938 919 48 351 ,403 151 69 1 5,183 115 364 1,882 63
2,122 0 749 21 332 | 4,619 84 64 124,471 | 1,115 | 2,372 65
1,044 396 860 304 199 | 6,468 598 306 (35,444 a a, 86
2,454 | 7,353 954 56 193 {13,013 589 940 (11,434 *) *) “ 119
808 4. 860 26 231 | 3,956 278 906 | 2,750 |.oovvidevnn e, 96
140 358 877 88 214 | 5,037 759 616 { 3,592 J....... ... . e 73
1,357 | 6,916 852 47 253 11,241 507 150 {10,539 }.......|.... ... ] e n.a.
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont. N :
h : Social security, Other accounts?
(on basis of Internal Revenue Service)  retirement, and
Period Excise and miscellaneous taxes insurance accounts
Totals L .
Manufacturers’ : nvest- | Other®
N FPA Re- Invest- { Expendi- | ments8
Total Liquor { Tobacco and e;ectiilelers Other ceipts | ‘ments tures
Cal, yr.—1950......| 8,150 2,419 1,348 2,519 1,864 =38 6,543 56 6,214 ~22 -333
1951......| 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
1952......} 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
1953......| 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
Fiscal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952....] 8,97t 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1053 9,946 2,781 1,655 3,359 2,152 462 i 8,531 ,059 2 242 489
1954 n.a. n.a. n.a n.a. n.a 1393 8,698 1,687 6,846 357 584
Selmarmual totals:’
1951—Jan.-June..| 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660
July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—Jan.-June..{ 4,531 1,245 817 ° 1,481 988 -72 4,242 2,009 2,486 223 404
July-Dec...| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
l953—~]an -]une. .| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385
July-Dec...| 4,795 1,521 804 1,476 995 | 1 ~259 3,665 823 3,009 17 —74
Monthly:
1953—June...... 854 237 136 307 174 65 1,319 843 476 ~107 —42
ly. 244 125 312 213 ~260 405 90 470 -29 —134
225 145 267 156 299 1,070 409 462 —-14
266 140 4 61 —40 9 16 506 55 87
294 147 74 94 —149 328 -80 537 4 -16
276 126 773 267 =37 817 199 502 40 -113
216 120 46 204 =72 597 188 533 -39 14
166 123 45 61 ~144 207 —334 581 288 184
181 111 757 267 1 1 527 965 28 627 27 244
224 135 60 211 253 768 —-74 689 44 144
223 130 50 74 =375 436 25 665 18 -102
222 130 727 263 271 1,212 330 630 61 80
n.a n.a n.a n.a. 42 1,458 888 651 —90 34

n.a. Not available, 1Beginning Feburary 1954, on new reporting basis. See footnote 2 on preceding page. 2Not adjusted for Treasury's
revised treatment of carriers’ taxes. 3Carriers’ taxes deducted. 4Beginning March, income and profits taxes announced in the Treasury's
Monthly Statement. SReporting of some excises changed to quarterly basis. 8Excess of receipts, or expenditures (—).

7Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of quasi Govern-
ment corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. Investments
of wholly owned Government corporations are included as speclﬁed in footnote 8, but their operating transactions are included in Budget expend-
itures.

. 8Consists of net investments in public debt securities of quasi Government corporations and agencies and other trust funds beginning with
July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Government
corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page).
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars]

Cash operating income, other than debt Cash operating outgo, other than debt Net
el
Net Budget Plus: Trust Budget expenditures Plys: Tr. acct. Plus: cash
receipts acct. receipts Eguals: expenditures Egquals: | operat-
Period ash Less: Noncash |————— gxcgl a Cash | ing in-
. . || operat- — . tabi- ear- |} operat- | come
Tonl LR | o | Ko | ine | otst | Acoru [ Tatear | oy | Kt | ime fimpnc | g | “or
: income als to ovt. ion | coun outgo | ou
receipts | cash! cash? public3| trans.< cash § Fund ¢ (=)
Cal. yr.—1950...... 37,834 171 1 7,001 | 2,211 {f 42,451 | 38,255 503 | 2,307 | 6,923 65 | —262 —87 || 41.969 482
1951. 53,488 | 222 ] 8,582 | 2,508 || 59,338 | 56,846 567 | 2,625 | 4,397 90 —26 106 || 58,034 1,304
1952. 65,523 184 | 8,707 | 2,649 |{ 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 || 72,980 [ —1,583
1953......] 64,4069 | 275 | 8,596 | 2,347 |{ 70,440 | 73,626 575 | 2,585 { 5,974 34 —82 209 || 76,529 | ~6,090
Fiscal yr.—1951....] 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 477 | 2,360 | 3,945 138 -13 214 1 45,804 7,635
1952....] 62,129 138 | 8,807 | 2,705 |) 68,093 | 66,145 710 | 2,837 | 4,952 S 9 401 §§ 67,956 137
1953....1 65,218 210 | 8,932 | 2,595 || 71,344 | 74,607 694 | 2,774 | 5,169 31 —28 312 |} 76,561 |—§,217
19547 ...} 64,550 | n.a. | 9,152 n.a. 71,781 § 67,579 509 | na. | 6,716 | n.a. —109 452 || 71,933 —152
Semiannual totals:
1951—Jan.-June. .| 29,679 164 | 4,234 | 1,210 }} 32,537 | 25,570 196 | 1,279 | 1,744 82 —-13 —40 || 25,700 | 6,839
July-Deec.. .| 23,809 58 | 4,349 [ 1,298 ([ 26,799 | 31,276 371 11,346 | 2,653 8 —13 146 || 32,334 | —5,534
1952—Jan.-June. .| 38,320 77 | 4,458 | 1,406 | 41,293 | 34,869 338 | 1,488 | 2,298 —4 22 255 || 35,622 5,671
July-Dec.. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 {| 37,357 | ~7,254
1953—Jan.-June. .| 38,014 104 ) 4,683 | 1,351 || 41,241 | 38,110 298 | 1,456 | 2,642 -2 —44 248 || 39,203 2,038
Monthi July-Dec.7.| 26,454 171 | 3,913 996 || 29,199 | 35,515 277 | 1,129 | 3,332 36 —~38 —40 || 37,326 |—-8,128
onthly:
1953—July 31 429 91 3,615 | 6,068 108 120 629 6,001 |—-2,386
Aug. 311,158 196 5,526 | 6,042 27 194 464 6,720 | —1,193
Sept. 43 4 107 6,373 I 6,119 21 108 451 6,294 78
Oct........ 10 378 78 2,950 | 5,477 ~-1 91 604 5,759 | —2,809
Now. 4 839 133 5,396 | 5,423 40 133 636 6,258 —862
Dec 80 627 391 5,339 | 6,387 82 483 549 6,294 ~956
1954—Jan. 51 237 855 4,602 | 85,071 72 897 427 4,749 —147
Feb. na 993 n.a 6,530 | 4,707 16 n.a 411 5,302 1,228
Mar. na 824 na. || 12,260 | 5,555 8 n.a. 601 6,231 6,028
Apr........ n.a. 479 n.a. 3,036 { 5,296 19 n.a. 810 5,303 | —2,267
May na. | 1,230 n.a. 4,882 5,203 43 n.a. 568 6,228 | —1,347
June, na. | 1,445 na. || 11,265 7,115 76 n.a. 604 6,881 4,384
July n.a. n.a. n.a. 2,956 n.a. 70 n.a. | na. 5,142 {—2,186
eCorrected. n.a. Not available. 1Represents principally interest paid to Treasury by Government agencies and repayment of capital
stock and paid-in surplus by quasi Government corporations. 2Represents principally interest on investments in U. S. Government securities,

payroll deductions for Government employees’ retirement accounts, and transfers shown as Budget expenditures.

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

4Represents principally noncash items shown under trust account receipts (described in footnote 2); also includes small adjustments for
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expenditures (see footnote 5).

5Represents principally repayments of capital stock and paid-in surplus by quasi Government corporations, as well as interest receipts by
such corporations on their investments in the public debt (negative entry). 8Cash transactions between Intl. Monetary Fund and Exchange
Stabilization Fund. (See footnote 3.) 7Beginning February 1954, on new reporting basis. See footnote 8 on following page.

8Not adjusted for Treasury’s revised treatment of carriers’ taxes.

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

In- Plus: Cash Less: Noncash debt transactions || Egquals: Details of net cash borrowing from or
crease, issuance of Net cash || repayment (—) of borrowing to the public2
or de- securities of Net inv Accruals to publict borrow-

Period cre)asg Federal agencies in Fed. Ing, otr Direct | Savings Postal
(=), in sec. by |Int. onsav.| Payts. in || T®P2¥% {imktable.| bonds | Savings [Sav. Sys. Others
digrrossb Guar- Nc;x:: Govt. agen.| bonds and | form of é';z of & conv. | (issue notes special ther
d‘eg;’ ‘| anteed agn“t eed & tr. funds|Treas. bills | Fed. sec. oingw- issues3 | price) issues
Cal. yr.—1950....... —423 —6 355 94 602 163 —929 —-2,649 751 1,021 —250 198
1951, 2,711 18 37 3,418 718 —125 -1,242 1,999{—1,191 [—1,099 —997 46
1952. 7,973 12 -102 3,833 770 -74 3,353 5,778 —406 |—1,784 -113 { —122
1953. . 7,777 22 -3 2,540 591 66 4,601 84,829 5—-344 248 —162 30
Fiscal yr.—1951. .§{=—2,135 10 374 3,557 638 —149 -5,795 —3,943] —467 —657 |—1,093 365
1952..... 3,883 16 —88 3.636 779 -79 ~525 1,639 ~717 (—1,209 —155 -82
1953..... 6,966 7 -32 3,301 719 3 2,918 85,294 8-103 | —2,164 —100 -9
19546, ., | 5,189 29 -250 2,101 524 94 2,248 2,483 -381 628 —239 | —243
Semiannual totals:
1951—Jan.-June. . .| ~1,486 5 -13 2,014 301 -92 -3,714 -1,184( 758 —845 —923 -5
July-Dec....| 4,197 13 51 1,404 417 —33 2,472 3,183 —432 —~255 —-74 51
1952—Jan.-June. .. —313 3 —-139 2,232 361 —45 —2,998 —1,544| -—28S5 —955 -81 —134
July-Dec....| 8,286 8 37 1,601 409 -29 6,351 7,322 -—121 —829 -32 11
1953—Jan.-June. . .| —1,320 -2 —~69 1,700 308 34 —3,433 {;8—2,028 518 1~1,335 —68 -20
July-Dec....| 9,097 24 66 840 283 32 8,034 6,857 -—362 1,583 —-94 50
MlOfﬁJan.-JuneG. .| —3,909 6 n.a. n.a. 241 63 n.a. n.a. —-19 —955 ~145 n.a.
onthly:
1953—July........ 6,598 11 15 61 6109 -1 6,456 6,333 7—-122 252 ool -7
Aug......... 536 |........ 1 395 628 -12 127 —-72| 7-51 271 -17 —4
Sept........ —-269 [........ 75 71 22 —-12 -274 —931 -90 662 —16 101
Oct......... 449 2 ~72 =76 |.......... -1 457 —51 —36 618 -7 —-67
Nov........ 1,822 8 108 240 41 -1 1,659 1,647 -22 —53 =36 123
Dec......... —40 2 -61 150 83 59 —391 —70 —41 —167 -18 —95
1954—Jan,. . . —~320 -1 -27 —46 73 11 --386 -~178 -~92 -73 -12 -31
Feb.6 —67 2 —126 77 17 -1 ~284 —74 18 -7 =371 ~120
Mar. -—4,546 §........ -89 =20 9 38 —4,662 —4,304 75 -310 =37 —86
Apr. 811 3 -74 35 20 —14 699 838 32 -82 -21 -67
May........ 2,428 1 74 380 44 32 2,046 2,144 S —~152 -22 71
June........ -2,215 11....... 815 76 -1 -3,104 -2,779 ~57 —267 ~16 15
Juty........ —276 —61 -2 -84 71 30 ~356 —85] =137 —88 7 —54

n.a. Not available.

1Differs from ‘“*accruals to the public’’ shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included.

2Includes redemptions of tax anticipation securities and savings notes used in payment of taxes.

3Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952,

4Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.

SExcludes exchanges of savings bonds into marketable bonds.

. 8Beginning February 1954, on new reporting basis.  See footnote 8 on following page.  This table is based on Treasury daily statement,

which differs from monthly budget statement. 7 See footnote 2 at bottom of following page.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars]

Cash operating income Cash operating outgo

Period Direct | Direct Exc(ijse Social Othle]r lli)e;iuc(tj: ijor Inter- Vet- Social

taxeson | taxeson | an : casl efunds natl. sec. erans | security
Total individ- | corpor- | misc. 1cx;si. {:; in- of re- Total pro- %s:b‘gg pro- pro- Other

uals! ations! | taxes P come3 | ceipts grams#* grams$| grams?
Cal. yr.—1950........ 19,191 9,937 | 8,113 5,121 | 2,245 2,156 | 41,969 (| 18,347 | 4,072 | 8,864 4,400 | 6,286
1951, .. ..... 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 il 37,279 | 4,137 { 6,121 4,915 | 5,582
1952, ....... 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,195 ) 4,230 | 5,209 5,617 | 6,729
5 1953........ 34,807 | 19,045 (10,288 6,693 | 2,744 3,137 | 76,529 || 52,753 | 4,589 | 4,885 6,648 | 7,654
Fiscal yr.—1951 . 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 | 45,804 (| 26,038 | 4,052 | 5,980 4,458 | 5,276
1952 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,826 5,206 | 6,469
1953 33,370 | 21,595 | 9,978 6,858 | 2,694 3,151 | 76,561 || 52,843 | 4,658 | 4,920 6,124 | 8,016
1954 33,514 | 21,650 | 9,694 7,196 | 3,147 3,419 | 71,933 ||»48,164 | 4,633 | 4,947 | »7,675 |76,514

Semiannual totals:
1951—Jan.-June..... 16,124 9,416 | 4,217 3,228 | 1,348 1,286 25,700 (| 16,133 | 2,058 | 3,003 2,450 | 2,056
2

July-Deec...... 11,025 7,149 | 4,374 | 3,135 | 1,418 32,334 || 21,146 | 2,079 | 3,117 2,465 | 3,527
1952—Jan.-June..... 19,687 | 14,318 { 4,519 | 3,386 | 1,383 2,000 { 35,622 |{ 25,250 | 1,984 | 2,709 2,741 § 2,938
July-Dec...... 13,041 7,821 | 5,048 3,202 | 1,443 451 } 37,357 || 25,944 | 2,246 | 2,500 2,876 | 3,791
1953-~Jan.-June..... , 20,329 | 13,773 | 4,931 3,656 | 1,252 2,700 | 39,203 || 26,898 | 2,413 | 2,420 | 3,247 | 4,225
Monthl July-Dec.8....| 29,199 || 14,478 5,272 | 5,357 3,037 | 1,492 437 | 37,326 || 25,854 | 2,176 | 2,465 3,401 | 3,430
onthly:
1953—July......... 3,615 1,603 651 854 333 278 105 6,001 4,647 128 428 586 212
Aug.......... 5,526 3,119 326 894 991 260 65 6,720 4,184 178 386 522 ( 1,450
Sept.......... 6,373 3,292 1,636 917 399 192 63 6,294 4,404 525 378 509 478
Oct.......... 2,950 1,233 385 923 266 218 75 5,759 4,268 322 456 625 88
Nov.......... 5,396 3,172 336 912 791 245 60 | 6,258 4,034 122 393 572 | 1,137
Dece..vnne. 5,339 2,059 1,938 856 256 299 69 1 6,294 4,318 901 423 586 66
1954—Jan..........| 4,602 3,008 490 683 170 315 64 | 4,749 || »3,670 170 393 697 | —181
Feb.8. ..., .. 6,530 4,355 469 741 1,093 177 306 | 5,302 || »3,810 352 411 ?674 »55
Mar.......... 12,260 || 4,185 | 7,356 r673 718 267 940 { 6,231 || »3,878 563 428 »729 7634
Apr.......... 3,036 1,791 763 735 378 277 9207 5,303 || »3,862 299 414 »718 29
May . 4,882 2,875 397 787 1,188 251 616 | 6,228 || »3,533 196 392 2692 |?1,41§
June. 11,265 2,859 { 6,903 797 616 240 150 | 6,881 || »4,246 877 444 2763 2552
July. ... 2,956 1,120 549 702 7304 363 82 5,142 n.a. 152 194 n.a. n.a.
? Preliminary. n.a. Not available. rRevised.

1Income taxes include current and back taxes; individual taxes also include estate and gift taxes and, prior to July 1953, adjustment to
Treasury daily statement. Income taxes through June 1953 are from internal revenue service reports, thereafter from Treasury daily statement.

2Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums.

3Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds
and special International Bank and Monetary Fund notes.

SRepresents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned.

SRepresents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds.

7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance and
Government employees and Railroad retirement funds.  8Fiscal year totals on new reporting basis, described in Treasury Bulletin for April 1954
p. A2. Monthly breakdown on new basis not yet available prior to February 1954 for most items.

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

Savings bonds
Tax and savings notes
Year or All series Series A-E and H Series F, G, J and K
month
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of || Sales | tions and |ing (end of | Sales | tions and |ing (end of | Sales | tions and |ing (end of
maturities | period) maturities period) maturities | period) maturities | period)
5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
4,530 57,940 3,575 3,622 35,324 586 208 22,616 3.726 5,491 5,770
5,661 57,710 4,368 3.625 36,663 432 2,035 21,047 5,730 5,475 6,026
1953—June. . 370 1485 57,886 340 308 36,048 30 1178 1,408 4,453
July. . 402 2524 57,871 370 2343 36,168 33 182 219 4,706
Aug... 371 421 57,851 346 280 36,264 25 141 208 4,977
Sept. . 368 457 57,795 343 331 36,311 25 125 290 5,639
Oct,. . 384 419 57,775 357 289 36,391 27 129 68 6,258
Nov.. 369 390 57,806 339 270 36,509 29 120 55 6,204
Dec... 423 3590 357,710 381 309 36,663 42 3281 178 6,026
1954—]Jan.. . 561 652 57,736 485 330 36,887 77 322 70 5,956
Feb. .. 515 496 57,797 422 308 37,029 93 188 68 5,887
Mar. . 602 525 57,902 474 347 37,175 128 179 306 5,581
Apr... 511 479 57,967 390 310 37,279 122 169 81 5,500
May.. 464 r458 58,025 354 289 37,393 110 2169 156 5,344
June.. 523 579 58,061 392 386 37,482 130 7192 265 5,079
? Preliminary. r Revised,

1Figures for June include 18 million dollars of reported exchanges of F and G bonds maturing in'1953, for marketable bonds of June 1978-83.

2Due to a change in Treasury processing, a large amount of redemptions of E bonds in July was not broken down as to issue price and accrued
discount. Hence, the redemptions figure shown includes some accrued discount. This situation is being reversed in subsequent months.

3Figures include as maturities 126 million dollars of unredeemed Series 1953 F and G bonds. In accordance with Treasury practice all un-
redeemed bonds of this series were carried as outstanding interest-bearing debt until the entire series matured.

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

[On basis of daily statements of United States Treasury.

In millions of dollars)

Public issues3
. Marketable Nonmarketable
End of Total | £08 Bond c Special
nd o gross : onds on- pecial
gross . Certifi- Tax H
month debt1! ggg'g Total cates of| ‘iﬁ?t' Sav- | and | !SSues
Total Bills | indebt-| Notes | Bank | Bank b 3 Total® | ings sav-
edness eligi- re- onds bonds | ings
blet |stricted notes
1940—Dec. 45,025| 39,089|| 35,645 1,310....... 6,178} 28,156)....... 3,195)....... 5,370
1941—Dec. 57,938] 50,469( 41,562 ,002....... 5,997| 33,563;....... 6,140 2,471 6,982
1942—Dec 108,170] 98,276|) 76,488[I 6,627 10,534| 9,863 44,519| 4,945 15,050 6,384| 9,032
1943—Dec. . 165,877{ 151,805|; 115,230({ 13,072( 22,843| 11,175| 55,591} 12,550 27,363] 8,586{ 12,703
1944—Dec. 230,630| 212,565(| 161,648)! 16,428] 30,401| 23,039 66,931 24,850 40,361 9,843) 16,326
1945-—Dec. 278,115 255,693l 198,778} 17,037 38,155} 22,967} 68,403| 52,216 48,183| 8,235| 20,000
1946—Dec. 259,149 233,064|] 176,613|] 17,033} 29,987] 10,090 69,866 49,636 49,776 5,725( 24,585
256,900] 225,250|] 165,7581] 15,136) 21,220; 11,375| 68,391} 49,636 52,053 5,384( 28,955
252,800! 218,865 157,482 12,224 26,525| 7,131| 61,966| 49,636 55,051 4,572} 31,714
257,130| 221,123|| 155,123 12'319 29,636 8,249| 55,283| 49,636 56,7077 7,610/ 33,896
257,357¢ 222,853| 155,310[} 13,533| 18,418| 20,404| 53,319 49,636 57,536} 8,472 32,356
256,708| 220,575 152.450 13,627 §,373| 39,258 44,557| 49,636 58,019 8,640| 33,707
255,222} 218,198} 137,917|] 13,614] 9,509| 35,806| 42,928 36,061 57,572| 7,818| 34,653
259,419( 221,168|| 142,685|| 18,102] 29,078| 18,409 41,049] 36,048 57,587| 7.,534| 35,902
259,105 219,124{] 140,407|{ 17,219 28,423| 18,963| 48,343| 27,460 57,685 6.,612f 37,739
267,391 226,143|f 148,581} 21,713} 16,712} 30,266] 58,874| 21,016 57,940| 5,770{ 39,150
266,071! 223,408(] 147,335|{ 19,707 15,854| 30,425| 64,104| 17,245 12, 340 63,733| 57,886 4,453} 40,538
272,669 230,009( 153,757l 20,207| 21,756( 30,455 64,096| 17,243| 12,310{ 63,942] 57,871] 4,706| 40,594
273,206 230,157{| 153,694| 20,208 21,655 30,492| 64,099| 17,240| 12,273 64,190| 57,851| 4,977| 40,988
272,937} 229,785/l 152,804[} 19,508] 26,369| 33,578| 59,944 13,406| 12,168| 64,814| 57,795 5,639 40,958
273,386| 230,403| 152,977{ 19,509 26,385| 33,736] 59,942 13,404 12,025{ 65.402| §7,775{ 6,258| 40,888
275,209 232,115} 154,726|] 19,509 26,386| 33,249 62,181| 13,402 12,012] 65,377| 57,806 6,204| 41,013
275,168| 231,684[| 154,63t{ 19,511 26,386 31,406{ 63,927| 13,400/ 11,989] 65,065| 57,710 6,026{ 41,197
274,849 231,623| 154,631) 19,512 26,386 31,419| 63,916| 13,398 11,976 65,017| 57,736{ 5.,956| 41,009
274,782} 231,466( 154,500 19,510| 25,278| 26,866| 74,171 8,675 11,957 65,009 57,797 5,887 41,070
270 312{ 270,235| 226,821 150,081} 21,013| 19,377 26,787{ 74,134| 8,674| 11,932| 64,807| 57,902 5,581| 41,002
271,127| 271,047| 227,806|| 151,104| 22,014| 19,377( 26,809| 74,230 8,674| 11,910! 64,792| 57,967| 5,500| 41,049
273‘555 273,475| 229,913} 153,325{| 22.,019| 18,577) 31,923| 72,133] 8.674| 11,899} 64,690 58,025| 5,344| 41,367
June. ... .. 271,341 271,260f 226,681|! 150,354| 19,515 18,405 31,960{ 71,802; 8,672| 11,861 64,465 58,061| 5,079 42,229
July....... 271,005 270.984 226,528|) 150,342(| 19,512} 18,405 31,964] 71,790{ 8,671| 11,857| 64,329] 58,005 4,993| 42,152

IIncludes some debt not subject to statutory debt limitation (such debt amounted to 538 million dollars on July 31, 1954) and fully guar-

anteed securities, not shown separately.

2Includes noninterest-bearing debt, not shown separately.

3Includes amount held by Government agencies and trust funds, which aggregated 7,111 million dollars on June 30, 1954.
4Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

8Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Par value in millions of dollars}

Total Held by Held by the public
%rog»s U.S. Governmdent
ebt agencies an P
End of month . (includ- trust funds! Federal | Com- | Mutual Insur- Other S;z(tie Individuals Miscel-

":lgng;fg' Total Reserve | mercial | savings gnr(‘:f corpo- local l?:‘?:su.s
securi- Special | Public Banks | banks? | banks :ni;s rations | govern- | Savings | Other tors3

ties) issues issues p ments bonds |[securitie:

50,942|| 5,370 2,260 | 43,312{| 2,184 | 17,300 | 3,200 | 6,900 2,000 500 2,800 7,800 700

64,262]] 6,982 2,558 54,722{| 2,254 | 21,400 | 3,700 8,200 | 4,000 700 5,400 8,200 900
112,471 9,032 3,218 | 100,221|| 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300
170,108| 12,703 4,242 | 153,163| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
232,144} 16,326 5,348 | 210,470} 18,846 | 77,700 | 8,300 | 19,600 | 21,400 4,300 { 36,200 | 17,100 7,000
278,682|[ 20,000 7,048 | 251,634{| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 | 6,500 | 42,900 | 21,400 | 9,100
259,487 24,585 6,338 | 228,564/ 23,350 , S 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
256,981} 28,955 5,404 | 222,622|| 22,559 | 68,700 , 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
252,854) 31,714 5,614 | 215,526] 23,333 | 62,500 { 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 | 8,900
252,798\ 32,776 5,512 | 214,510} 19,343 | 63,000 | 11,600 | 20,500 § 15,600 8,000 | 48,800 { 18,000 | 9,600
257,160/| 33,896 5,464 | 217,800| 18,885 | 66,800 | 11,400 [ 20,100 | 16,800 8,100 { 49,300 | 17,000 9,400
257,3771} 32,356 5,474 | 219,547|| 18,331 | 65,600 | 11,600 | 19,800 | 18,400 8,700 | 49,900 | 17,600 9,700
256,731|1 33,707 5,490 | 217,533|[ 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10,500
255,251|! 34,653 6,305 | 214,293|! 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700
259,461) 35,902 6,379 | 217,180} 23,801 | 61,600 9,800 | 16,500 | 20,500 9,600 | 49,100 | 15,700 { 10,600
259,151)} 37,739 6.596 | 214.816|| 22,906 | 61,100 [ 9,600 | 15,700 | 18,900 | 10,400 | 49,000 | 15.600 | 11,600
267,445|| 39,150 6,743 | 221,552)| 24,697 | 63,400 9,500 | 16,100 | 20,200 | 11,100 | 49,200 | 15,700 { 11,700
266,572|( 39,710 7,057 | 219,805|f 24,246 | 58,600 | 9,600 | 16,000 | 20,800 | 11,900 | 49,300 | 16,600 | 12,800
266,123|l 40,538 7,022 | 218,563|| 24,746 | 58,800 9,500 | 16,000 ; 18,700 | 12,000 | 49,300 | 16,800 | 12,800
272,732|| 40,594 7,007 | 225,131|| 24,964 | 63,500 | 9,500 { 16,000 { 20,000 | 12,200 | 49,300 | 16,600 } 13,200
273,269|f 40,988 6,986 | 225,295)| 25,063 | 62,700 | 9,500 | 16,000 ! 20,700 | 12,300 | 49,300 } 16,300 | 13,400
273,001)| 40,958 7,076 | 224,967|] 25,235 {762,600 [ 9,500 | 15,900 | 20,400 | 12,400 | 49,300 |r16,400 | 13,300
273,452|{ 40,888 7,078 | 225,486|| 25,348 |762,800 | 9,300 | 15,900 { 20,900 | 12,400 | 49,200 [r16,100 | 13,500
275,282|} 41,013 7,156 | 227,113]| 25,095 | 63,900 9,300 | 15,900 | 21,700 | 12,500 | 49,300 [716,000 | 13,500
275,244) 41,197 7,116 | 226,931|| 25,916 |[r63,700 | 9,200 { 15,800 | 21,500 | 12,500 | 49,300 [r16,100 | 12,900
274,924) 41,009 7,245 | 226,670|| 24,639 764,100 | 9,200 | 15,700 |21,500 { 12,600 | 49,400 |r16,200 | 13,300
274,859|| 41,070 7,223 | 226,566 24,509 [r63,100 [ 9,200 [ 15,700 (22,100 | 12,600 | 49,400 |16,300 | 13,600
270,312) 41,002 7,203 | 222,107| 24,632 |760,900 | 9,200 { 15,600 {719,500 | 12,700 { 49,400 |716,700 | 13,500
271,127| 41,049 7,151 | 222,927] 24,632 | 62,500 9,200 | 15,600 | 18,900 | 12,800 | 49,500 ; 16,400 | 13,500
273,555|| 41,367 7,182 } 225,006/ 24,812 | 63,500 9,200 § 15,500 | 19,300 | 13,100 | 49,500 | 16,600 | 13,500

r Revised.

!Includes the Postal Savings System.
2Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1953.
3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonproﬁt institutions,
Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues Qutstanding July 31, 1954

{On basis of daily statements of United States Treasury,

In millions of dollars]

Issue and coupon rate {Amount|| Issue and coupon rate [Amount|| Issue and coupon rate [Amount|| Issue and coupon rate |Amount
Treasury bills! Certificates Treasury bonds Treasury bonds—Cont.
Aug. 15,1954. ..., 2% | 2,788 || Dec. , 1954 Dec. 15, 1963-68. . .24 2,826
Aug. 5,1954.......... 1,502 §{| Sept. 15, 1954 ...... 2% ( 4,724 || Dec. June 15, 1964-69. . 234 3,754
Aug. 12,1954.......... 1,501 (| Feb, 15,1955...... 1% | 7.007 || Mar. 1 Dec. 15, 1964-69...21% 3,830
Aug. 19,1954, ......... 1,501 || May 17, 1955...... 114 | 3,886 || Mar. Mar. 15, 1965-70...2% 4,719
Aug. 26,1954.......... 1,503 Sept. Mar. 15, 1966-713 214 2.961
Treasury notes Sept. June 15. 1967-723 . . 234 1,888
Sept. 2, Dec. 15,1954....... 1% 1 8,175 || Mar. Sept. 15, 1967-72. .24 2,716
Sept. 9, Mar. 15, 1955 134 | 5,365 || June Dec. 18, 1967-723 214 3,822
Sept. 16, Dec. 15, 1955 1% | 6,854 || June June 15 1978-83...3% 1,606
Sept. 23, Apr. 1, 1956 134 | 1,007 [| Dec.
Sept. 30, QOct. 1, 1956. .13 550 |i June . Postal Savings
Mar. 13, 1957 2% | 2,997 || Dec. 15, 1959-62...234 | 3,465 || bonds . . ... . 2 35
Oct. 7,1954.......... 1,501 t Apr. 1, 1957 1% 531 Dec. 15, 1960-652. .23 | 1,485 [|Panama Canal Loan. .3 30
Oct. 14,1954, ......... ,500 || Oct. 1, 1957 1% 824 || Sept.15,1961...... 28 | 2,239
Oct. 21,1954.......... 1,500 {i Apr. 11,1958 .. 135 383 || Nov. 15, 1961...... 214 111,177
Oct. 28,1954 .......... 1,500 || Oct. 1, 1958 .14 121 || June 15, 1962-67...215 | 2,116 {|Convertible bonds
Feb. 15, 1959 1% | 5,102 Investment Series B
Apr. 1,1959. ....1}4 54 Apr, 1, 1975-80. . .23 11,857

1Sold on discount basis.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT

See table on Open Market Money Rates, p, 865.

2Partially tax-exempt.

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

3Restricted.

SECURITIES *

U. 8. U. S.
Govt. | Fed- Insurance Govt, | Fed- Mu- | Insurance
'I;?It;_‘l agen- | eral g‘f’:ﬁ: X::l- companies To?xtl agen- | eral g?;‘_' tual | companies
End of month [ 00 || cies | Re- | o [ o0 Other || End of month | oo | cles [ Re- [ i) | sav- Other
i and | serve banks| ings in and | serve banks | 1?88
2 || trust | Banks ba gk € || trust | Banks banks
funds N8| Tife } Other funds Life | Other
Type of security: Type of security:
Total marketable Convertible bonds
and convertible: (Investment
1951—Dec...... 154,745)1 6,251| 23,801(54,302( 9,12310,289| 4,301| 46,679 Series B):
1952—June ..... 153,502 6,467| 22,906|54,038| 8,843 9,613 4,246( 47,391}] 1951—Dec,.... [ 12,060)( 2,905 1,214 1721 1,246 2,923 318/ 3,281
.|161,081]| 6,613 24,697)55,828| 8,740; 9,514| 4,711 50,979!| 1952—June. 13,095 3,437 714 191] 1,356 3,172 362 3,864
1953—June ..... 1596751 6,899; 24,746|51,365| 8,816) 9,347( 4,808| 53,694 Dec... 12,500 185 1,352 3,179 360 3,987
ecC..... . 166,619 6,989| 25,916/55,933| 8,524) 9,120 4,905| 55,233|| 1953—June.....| 12,340 182) 1,314} 3,133} 353 3,919
Dec......| 11,989 168! 1,264] 2,935 328 3,854
1954—Apr ...... 163,014(] 7,024) 24,632(54,921) & 441{ 8,947| 4,858; 54,191
..... 165,2241 7,055( 24,812|55,882( 8,449 8,863 4,859] 55,303|] 1954—Apr......| 11,910] 3,439]... ... 166 1,271] 2,909 320; 3,808
Treasury bllls May..... 11,899) 3,439(....... 165 1,268 2,903 320 ,804
1951—Deec...... 18,102 50 596| 6,773 71| 428] 104 10,080{Marketable secu-
1952-—June 41 381| 5,828 103] 504 92| 10,268|| rities, maturing:
86| 1,341| 7,047 137] 464 119 12,518|(Within 1 year:
1953——June 106| 1,455) 4,411 120 327 132| 18,155{ 1951—Dec...... 48,204 112] 13,437(14,081 182  648| 576) 16,167
102| 2,993] 4,368 126; 410 109] 11,402 101§ 12,202(12,705 223 581 470{ 19,360
133[ 14,749116,996! 263 532 733} 23,547
1954——Apr 88| 1,911] 5,024] 144] 545 136 14,166 163| 15,505/19,580| 476)  390| 1,082} 27,393
May. 69] 2,001 4,145 123 552 103 14,936 175( 16,972125,062] 475] 468 1,061] 29,023
Certlﬁcates
1951—Dee... ... 49] 12,793| 6,773 41 217 445 66,020 166( 15,875{20,186| 402] 566 913| 27,913
1952—June. 60| 11,821} 6,877 120 76| 378 63,128 116{ 16,055/17,746] 324 570 769] 27,547
Dee. 27| 5,061 4,791 37, 56| 317
1953—June 30| 4,996 4,351 87, 271 310 44,401 45| 6,688)27,991 419 132| 992| 8,133
eC..... . 63j 5,967| 9,215 184 371 445| 10, 475 1952-—June ..... 44,945 46( 7,188{27,858| 370 63 996| 8,424
...... 37,713 31| 7,146}22,381 259 48! 910 ,938
1954—Apr... ... 58] 6.051j 5.738 138 71 305( 7,081 1953~June ..... 32,330 152| 6,452]18,344] 464 109 914 5,805
May 35 6,600] 4,908 102 6| 228 6,698 eC...... 29,367 192| 6,155(16,056| 431 123 980| 5,430
Treasury notes:
1951—Dec. 18 409 3| 5,068(10,465 67 1 315) 2,480 1954—Apr...... 22,814 169; 6.307/11,226] 367 98/ 725| 3,923
1952—June. .. .. 15,963 2| 5,568{10,431 42 Sl 327 2,587 ay..... 27,928 232) 6,307{14,435] 501 155 849] 5,449
Dec... .| 20,266 16| 13,774(10,955 49 8] 486} 4,978)15-10 years:
1953—Juune.... | 40,425 23} 13,774110,355 62, 5 520 5,678 1951—Dec......| 8,914 152 34| 6,881 73 1181  201| 1,454
Deec...... 31,406 8] 13,289/11,510 130 521 605 5 814 1952—June..... 15,122 387 6931 7,740 1,357 497, 765 3,684
Dec......| 22,834 546; 1,387(11,058] 1,775 885] 1,348 5,836
1954—Apr...... 26,809 15| 13,029 8,202 104 42( 481 4,9357 1953—June..... 18,677 422| 1,374 8,772| 1,395] 745( 1,104 4,865
May..... 31,923 78] 13,029/11,268) 236 100; 611 6,601 Dec......| 20,202 418 1,374|10,051| 1,315 725| 1,1981 5,211
Marketablebonds 31
1951—Dec...... 77,097)| 3,243} 4,130[30,119| 7,697| 6,720] 3,120 22,068 1954—Apr...... 30,542|| 509 1,085(18,516 1,433 615 1,551 6,882
1952—June 75,802|| 2,928| 4,422|30,710f 7,221| 5,855 3,087{ 21,580 May..... 30,542 505 1,035{18,630) 1,410] 543| 1,568| 6,850
D 79,890|| 3,046[ 4,522(32,849] 7,165} 5,807 3,429( 23,072)After 10 years:
1953—June..... 81,349) 3,300 4,522(32,066] 7,232| 5,855/ 3,484 24,890|| 1951—Deec...... 41,168)| 3,036] 2.428| 5,177| 7,202( 6,470 2,213{ 14,643
ec.... .. 77,327|] 3,377) 3,667)30,671| 6,820 5,686| 3,418 23.688| 1952—June..... 34,608|| 2,496 2,109| 5,544( 5,537( 5,301] 1,6562( 12,059
Dec...... 31,0811 2,464( 1,415 5,207| 5,091} 4,870/ 1,361} 10,673
1954——Apr . 82,903[i 3,425| 3,641[35,790| 6,785 5,444) 3,616{ 24,203 1953—June‘. 31,739|] 2,723 1,415 4,488} 5,167 4,969| 1,356 11,621
May. 80,806/ 3,435 ,093135,397| 6,720t 5,301| 3,597| 23, J264 Dec. 31,736}| 2,765] 1,415| 4,595| 5,039; 4,868| 1,339 11, 716
1954—Apr ...... 31,727 2,741 1,415] 4,826 4,968! 4,760{ 1,349| 11,668
day..... 31,727)] 2,763 1,415f 4,906| 4,946/ 4,691 1,353] 11,653

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

by these institutions.
are residuals.

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

Avcust 1954

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

871



NEW SECURITY ISSUES*

[Estimates, in millions of dollars]

2 Proposed uses of net proceeds
Gross proceeds, all issuers? all corporate lssuers® >
Noncorporate Corporate New capital

Year or Re-
month Bonds Mis- Re- | tire-
Total State cel. | tire- | ment

U. S. Fed- | and Pre- | Com- New | lane. | ment of
Govern-| eral mu- [Other5| Total Pub- | Pr- |ferred| mon | Total h - o gl “Cie of [ secu-
ment3 [agencyt| nici- Total || lidly | vately stock | stock 4 pur- bank | rities

pal offered| placed poses ggg ts’

1151 1,108 69 | 2,135|| 2,044({ 1,353 691 86 25 903 681 7 215 1,206
13| 1,128 50 | 2,164 1,979} 1,276 703 98 87 420 325 26 69 11,695
109 | 1,238 24 | 2,677)| 2,386)1 1,628 758} 183 108 762 569 19 174 11,854
38 956 30| 2,667 2,389 1,578 811| 167 110} 1,040, 868 28 144 (1,583
1 524 51 1,062 917 506 411} 112 34 647 474 35 138 396
2 435 97 | 1,170 990 621 369) 124 56 408| 308 27 73 789

i 661 22 | 3,202) 2,6701 1,892 778] 369 163 753 657 47 49 12,389
506 795 47 | 6,011} 4,855[] 3,851) 1,004| 758 397! 1,347|| 1,080 133 134 4,555

357 1 1,157 56 1 6,900i 4,881 3,019 1,862(1,126 891 3,889 3,279 231 379 2,868
....... 2,324] 4511 6,577} 5,035|( 2,888 2,147| 761 778) 5,115} 4,591 168 356 |1,352
....... 2,690 156 [ 7,078|[ 5,973|| 2,963| 3,010| 492 614f 6,651]| 5,929 234 488 307

216 | 2,907 132 | 6,052{ 4,890|| 2,434 2,455 424 736| 5,558,

30 | 3,532 282 | 6,361 4,920{| 2,360| 2,560 631 811 4,990, 4,006 364 620 ]1,271

21,265 9,778 110 | 3,189 446 | 7,741 5,691| 2.364] 3,326| 838 | 1,212} 7,120, 6,531 226 363 486

........... 26,929 | 12,577 459 | 4,121 237 | 9,534| 7,601|| 3,645 3,957 564 | 1,369 8,716} 8,180 537 664
........... 28,824 || 13,957 106 | 5,558] 306 | 8,898 7,083|| 3,856] 3,228] 489 | 1,326 8,495}}°7,960 535 260
1953——]une ..... 3.066 1,454 443 311,166 977 575 402 33 156| 1,123|{ 1,034 89 24
Tuly..... 1,928 88 522 2 0 407, 106 301 31 82 3 24 27
Aug...... 1,453 853 260 4 336 263 110 153 7 65 325 270 55 S

Sept. 2,599 1.320 476 36 768, 676 449 226 44 48 753 691 62 4
Oct...... 2,291 1.070 483 60 603 375 153 222 18 21C¢ 577 550 28 12

Nov 3,506 2,610 411 27 45 353 5 258 37 69 429, 406 23 22

Dec ..... 2,736 423 777 57 | 1,478]) 1,385 1,057 327 43 51| 1,438) 1,413 25 26
1954—Jan.. ... 1.655 S61 [....... 399 123 571 462 284 178 20 20 544 531 13 18
Feb..... 1,386 515 ... ... 414 1 456 366 178 188 27 63 439 410 29 9

Mar.. .. 1.913 602 |....... 522 63 726 513 226 286 69 144 660 590 70 53
Apr...... r1,047 511 71 r735 r1 r62811 rd08 216] 192} 110 r111( r486{ r471 r16 r129
May..... 4,386 2,669 80 r783 5 r850Il  r647 424] 224 7130 r73| 652} r614 r38 r183

June..... 2,388 523 {....... 805 4| 1,057 808 343 465; 131 118 859‘ 812 47 182

Proposed uses of net proceeds, by major groups of corporate issuers

Year or Manufacturing Cg’gg{:;:longd Transportation Public utility Communication alx?ﬁa:ﬁmtigx
month
Total Total Total Total Total Total
net IC‘T;: Retire-“ net Iif; thitrel-n net g;: Retire—o net gi: Retitre;o net gi";_v Reti;re;o net ggf Retirel;
pro~ . menta 19| pro- | . ments pro- || . ments 1% pro- h ments pro- | - ments pro- | - ments
ceeds ital® ceeds ital® ceeds ital® ceeds ital® ceeds | ital® ceeds ital®
2,180 || 2,126 54| 403 | 382 21| 74811 601 56 1 2,150 || 2,005 144 | 891 | 890 2 5871f 557 30
1,391 |} 1,347 44 | 338 310 28| 795 || 784 11| 2,276 }{ 2,043 233 | 5671 517 49 593|| 558 35
1,175 || 1,026 149 | 538 | 474 63 { 806 609 196 | 2,608 || 1,027} 682 | 395 ] 314 81 73911 63 100
3,066 || 2,846 221 | 518 | 462 56 | 490 || 437 53 | 2,412 [ 2,326 85| 6051 600 5 5151 449 66
3,973 |1 3,712 261 | 536 | 512 24| 983 || 758 225 | 2,626 || 2,539 88| 7531 147 6 508)] 448 60
2,218 || 2,128 90 | 542 | 502 40 | 589 |1 553 36 { 2,072 |t 2,905 67| 874 871 311,561} 1,536 24
283 276 7 33 381....... 45 45 |....... 331 314 17 37 7 |l....... 412 412).......
133 116 17 39 55 4 46 46 [....... 209 207 1 20 18 2 43 3
46 44 2 19 17 3 15 15]....... 97 97f....... 30 300....... 1231 122f.....
132 131 1 19 18 1 32 32]....... 242 241 1 89 88 fi....... 243|| 242 2
e 56 53 2 49 47 2 36 36 ].... .. 356 350 5 13 Bi....... 804 77 3
November 99 93 6 25 25 32 321....... 245 229 16 5 S...... 45 45i.......
December . 418 409 9 104 100 4 88 84 3 200 191 81 608) 608 {....... 47 46 1
1954—Janvary 134 118 16 50 48 2 851 66)....... 276 275( ...... 26 26 f1....... 12
February . 52 51 f....... 26 25 1 43 36 269 269] ...... 71 7 -.... 51
March. . ... 107 07 |....... 68 62 5 58 57 2 362 318 46 30 30 |l....... 88
786 r79 6 86 72 ri4 758 r46 12 309 r237 73 26 26 ||....... 51
r204 r196 8 r44 42 r2 20 20 ]....... r501 7328 173 40 40 |[....... r26
305 284 21 88 84 4 37 3. 442 382 60 9 gfl....... 159

cCorrected. rRevised.

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

2Gross proceeds are derived by multlplymg principal amounts or number of units by offering price.

8Includes issues guaranteed. 4Issues not guaranteed.

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

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

penses,
TIncludes proceeds for plant and equipment and working capital.
8Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement

of short-term bank debts are included under the uses for which the bank debt was incurred.
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Includes all issues other than those for retirement of securities.
19Retirement of securities only.

Source.—Securities and Exchange Commission,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars]

Annual Quarterly
Industry 1952 1953 1954
1948 1949 | 1950 | 1951 1952 1953
3 4 1 2 3 4 1
Manufacturing
Total (200 corps.):
Sales. . ... . ittt i 37,803]45,204152,332| 53,810]62,485|12,543{15,287(15,709|16,519/15,413| 14,845{14,140
Profits before taxes.................. 5,122| 7,993} 8,668| 7,125] 8,183| 1, 2,000| 2,244] 2,471 2,082 1,384| 1,744
Profits after taxes. .. 3,151} 4,106| 3,456] 3,096 3,527 688 926 848 920 875 885 870
Dividends. . .............. ..o 1,686{ 2,272) 2,015] 2,010| 2,087 482 556 491 485 487 625 521
Nondurable goods industries (94 corps.):!
Sales. .... T 14,588(13,906/15,847]18,558| 18,813{20,095| 4,692| 4,958| 4,964] 5,068 5.035] 5,028] 4,884
Profits before taxes. . ..............0n 2,282| 1,930| 2,798 3,290| 2,693 2,866 669 672 752 769 773 570 656
Profits after taXes. . ..... ...eeroeecn 1,520 1,263| 1,562{ 1,451 1,291] 1,413 318 347 338 346 367 363 352
Dividends. . .........ooiiiiiiiaan. 682 736 919 872 891 911 212 251 216 213 213 270, 225
Durable goods industries (106 corps.):?
Sales. . . ... i i i 23,602)23,897]29,357|33,774] 34,997142,390; 7,851|10,329|10,745/|11,450]10,378] 9,817| 9,256
Profits before taxes.............o0u0. 3,108 3,193] 5,195} 5,378 4,432} 5,317 857| 1,328 1,493] 1,702 1,309 814| 1,088
Profits after taxes. ..........000uvnnn 1,837 1,888) 2,544| 2,005 1,804| 2,114 370 579 511 573 509 521 517
Dividends....... Cheessesisseseben- 748 950{ 1,352} 1,142| 1,119} 1,176 270 305 275 272 274 356 296

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

Sales. . ... .. i e 4,223| 4,402| 4,909| 5,042} 5,41%] 1,280 1,315 1,316| 1,346] 1,355 1,394 1,320
Profits before taxes . 455 434 532 473 446 465 127 104 99 128 131 107 99
Profits after taxes . 268 289 227 204 211 57 50 46 54 57 54 46
Dividends...............ooviun.. . 149 161 159 154 154 37 43 35 37 37 45 36
Chemicals and allied products (26 corps.):
Sales. . ... . i e 3,680) 4,577 5,574 5,695| 6,071} 1,401| 1,520] 1,545| 1,568| 1,506] 1,453| 1,434
Profits before taxes..... Cehee e 674 693] 1,133{ 1,421| 1,200 1,260 289 304 360 346 330, 224 271
Profits after taxes 420 415 572 496, 458 493, 109 128 123 125 124 121 133
Dividends. ...... 263 321 448 363 381 398, 90 114 90 90 91 127 97
Petroleum refining (14 corps.):
€8. . e [ PPN 3,945| 3,865| 4,234| 4,999] 5,319} 5,715] 1,325| 1,402| 1,381] 1,396] 1,460] 1,478} 1,455
Profits before taxes. ................. 721 525 650 863 686 779 165 171 194, 189 225 170 207
Profits after taxes............. eeeen 548] 406 442) 515 485 551 115 129 127 124 149 152 139
Dividends............cciiiiiiiian 172 172 205 231 252 257 60| 69 65 61 61 70 66
Primary metals and products (39 corps.):
Sales............. F N 9,066| 8,187|10,446|12,497| 11,557|13,750] 2,605| 3,494| 3,428 3,653| 3,476 3,194 2,893
Profits before taxes..... Ceieeereaeaas 1,174 993} 1,700) 2,092} 1,161) 1,824 208 431 457 560 510 295 303
Profits after taxes. ...............00. 720 578 854 776 575 793 100 217 183 212 203 196 151
Dividends. . ........c.oviiniens “en 270 285 377 381 367 377 86 106 88 88 88 113 100
4,563] 4,363| 5,071] 6,183} 7,082| 8,009| 1,697| 2,066| 1,967f 2,045| 1,959 2,038| 1,917
570 520 850| 1,003 9741 1,009 218 290 276 298 241 193 252
334 321 425 370 380 402 89: 128 89 103 95 115 115
127 138 208 192 200 239 49 53 50 49 49 90 58

8,0931 9,577111,805/|12,496] 12,825[16,377| 2,681| 3,684| 4,308] 4,657 3,918| 3,495 3,485
1,131 1,473| 2,305| 1,913] 1,945{ 2,048 345 503 648 714 5 35
Cerenees 639 861] 1,087 705 698 747 143 190 200 211 168 168 204
Dividends. ........ [N eaeen 282 451 671 479 462 463 114 117 117 114 114 117 114

Public Utility

Railroad:
Operating revenue............c.oeen. 9,672| 8,5801 9,473[10,391] 10,581110,664] 2,633| 2,828} 2,596 2,732| 2,755} 2,582( 2,275
Profits before taxes.................. 1,146 700| 1,385] 1,260] 1,451 1,404 378 497 336 397 399, 272 156
Profits after taxes. ............... P 698 438 784 693 832 871 219 304 186 231 234 219 88
Dividends........ Ceeeeseseeeaanaann 289 252 312 328 338 412 66 118 97 73 79 162 96
Electric power:
Operating revenue. .................. 4.830| 5,069 5,528 6,058, 6,549 7,113] 1,565{ 1,727| 1,850{ 1,725} 1,716] 1,821| 1,954
Profits before taxes.. 9831 1,129 1,313| 1,482| 1,740} 1,893 386 446 551 456. 428 458 571
Profits after taxes. .................. 657 757 822 814 9471 1,046 210 253 294 249, 235 268, 324
Dividends.........coocvviiniiiinn.. 493 560 619 651 725 77 181 193 182 189 194 206 212
Telephone:
Operating revenue...........cc.vvun. 2,694| 2,967) 3,342| 3,729 4,136} 4,525| 1,037} 1,084] 1,092| 1,126] 1,129] 1,178} 1,174
Profits before taxes....... PN 292 333 580 691 787 925 182 206 223 234 220 248 242
Profits after taxes.........ccocvunnn. 186 207 331 341 384 452 88 104 109 114 107 122 116
Dividends...... eeetseesasaaanaraes 178 213 276 318 355 412 91 93, 160 101 104 108 109

tIncludes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1).
2Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile
(6); and miscellaneous (7).

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

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

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to include affiliated nonelectric operations.

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

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES *
UNITED STATES CORPORATIONS [Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars] All types Bonds and notes Stocks
. Year or
Profits | In- | Profits | Cash | Undis-
Ye:rrt;r before | come | after | divi- ) tributed quarter New | Retire-| Net || New | Retire-| Net | New | Retire-| Net
au taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
1939....... 6.4 1.4 5.0 3.8 1.2 1945......| 6,457 6,906] —449|| 4,924 r5,996]/*—1,072} 1,533 910, 623
1941....... 17.0 7.6 9.4 4.5 4.9
1943....... 24.6 | 14.1 10.5 4.5 6.0 1946...... 7,180 4,798 2,382 4,721] 3,625 1,096{ 2,459f 1,173] 1,286
1945....... 19.0 | 10.7 8.3 4.7 3.6 1947...... 6,882F 2,523] 4,359 5,015 2,011] 3,004} 1,867 512} 1,355
1948 . ..... 7,570] r1,683] r5,887|) 5,938] r1,283] r4,655( 1,632 400) 1,232
1946....... 22.6 9.1 13.4 5.8 7.7 1949...... r6,731] 1,875 4,856} 4,867 1.583( 3,284|/r1,864 292 1,572
1047, .. .... 29.5 1 11.3 18.2 6.5 11.7 1950...... 7,224] 73,501| 3,724} 4,806] 2,802 2,004 2,418 698| 1,720
1948....... 32.8 | 12.5 20.3 7.2 13.0
1949....... 26.2 | 10.4 15.8 7.5 8.3 1951...... 9,048 2,772 6,277||r5,682] r2,105 3,577|73,366 r666| r2,700
1950....... 40.0 | 17.8 22.1 9.2 12.9 1952...... 10,679} 2,751 7,927|| 7.344] 2,403| 4,940( 3,335 348} 2,987
1953...... 9,594| 2,335 7,259 6,705 1,820{ 4,885| 2,889 514! 2,375
1951, ...... 41.2 | 22.5 18.7 9.1 9.6
1952....... 37.2 | 20.0 17.2 9.1 8.1 1953—1...] 2,329 614 1,715() 1,492 481} 1,012 836 133 703
1953....... 39.4 | 21.1 18.3 9.4 8.9 2...] 2,932 607] 2,325 2,096 458 1,638 836 148 687
3...11,867 530| 1,337|] 1,327 417 910 540 113 427
1953—1 42 .4 | 22.7 19.7 9.1 10.6 4...] 2,465 584 1,882|{ 1,789 464| 1,325 676 119 5§57
41.9 | 22.5 19.5 9.3 10.2
3 40.9 | 21.9 19.0 9.5 9.5 1954—1...] 2,700 9771 1,724 1,619 758 862] 1,081 219 862
4 32.5|17.4 15.1 9.6 5.5
rRevised.
1954—1....1 34.5 | 17.0 17.5 9.6 7.9 !Reflects cash transactions only. As compared with data shown on p. 872, new
%:ll‘liesbex%e f(geign and includﬁ Fixévestmezlt c?fmpany oﬁennlga. sales o(fl sazicurmea
— Y iated companies or , special offerings to employees, an s0 new
Source —Department of Commerce. stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
tirements include the same types of issues, and also securities retired with internal
funds or with proceeds of issues for that purpose shown on p. 872.
Source.—~Securities and Exch Cc ission

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

Current assets Current liabilities
Net
End of year working U. s Notes and accts. Notes and accts. Federal
or quarter capital v- receivable Inven- payable income
Total Cash ernment p_— tories Other Total _— e , btﬂ'x Other
securities . 8. . 8. iabilities
Govt.3 | Other Govt.a | Other
24.5 54.5 10.8 2.2 .0 22.1 18.0 1.4 30.0 1] 21.9 1.2 6.9
32.3 72.9 13.9 4.0 .6 27.4 25.6 1.4 40.7 8 25.6 7.1 7.2
42.1 93 .8 21.6 16 .4 5.0 21.9 27.6 1.3 51.6 2.2 24.1 16.6 8.7
51.6 97.4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 9 24.8 10.4 9.7
56.2 108.1 22.8 15.3 7 30.0 37.6 1.7 51.9 1 31.5 8.5 11.8
62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 253 14.8 42 .4 48.9 1.6 64.4 39.3 11.5 13.5
72.4 133.1 26.5 16.8 .0 45.3 1.4 60.7 37.5 9.3 14.0
81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9
86.1 180.2 30.4 20.5 27 59.2 65 3 2.1 94 2 13 55.0 22.0 15.9
89.9 187.4 31.0 20.2 2.8 65.3 65.8 2.4 97.5 2.3 59.4 18.2 17.6
92.7 187 .4 29.9 18.7 2.7 66.1 67.6 2.4 094.7 2.5 57.7 16.1 18.4
93.3 192.2 30.4 20.4 2.7 67.5 68.8 2.4 98.9 2.5 59.0 18.5 18.9
92.4 190.9 31.1 21.4 2.6 65.6 67.9 2.4 98.5 2.2 58.8 19.3 18.2
1954—1........ 92.9 |l 184.5 28.2 19.5 2.8 63.8 67.7 2.5 91.6 2.5 55.3 15.3 18.5
1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Government do not include amounts
offset against each other on corporations’ books. Source.—Securities and Exchange Commission.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1!
[Estimates, in millions of dollars]
Trans- Manu- | Trans-
porta- factur- | porta-
Manu- tion | Public | Com- ing tion | Public | All
Year Tota: factur- | Min. | Rail- | other | utili- | muni- | Other?® Quarter Total and incl. utili- | other3
ing ing roads | than ties | cations min- rail- ties
rail ing roads

5.512 1,943 326 280 365 520 302
8,692 3,983 383 548 574 505 321

14,848 6,790 427 583 923 792 817
20,612 8.703 691 889 11,298 | 1,539 | 1,399
22,059 9,134 882 | 1.319 | 1,285 § 2,543 | 1.742
19,285 7,149 792 | 1,352 887 | 3.125 | 1,320
20,605 7.491 707 | 1,111 | 1,212 | 3,300 | 1,104

25,644 || 10,852 929 11,474 | 1,490 | 3.664 | 1,319
26,493 || 11,632 985 | 1,396 | 1,500 | 3,887 7

2,936 624 963 | 1,719
3,490 728 | 1,150 | 1,839

2,972 650 925 { 1,792
3,426 725 | 1,158 | 1,979
3.210 686 | 1,219 1 1,984
,680 717 | 1,246 | 2,023
,864 608 910 | 1,859

,031 495 1 1,178 | 1,982

28,391 12,276 | 1,011 | 1,312 | 1,464 | 4,548 7:778

27,230 |{ 11.410 | 1,040 940 | 1,400 | 4,430 8,010
tCorporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction.
3Includes communications and other. 4Anticipated by business.

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

All properties Nonfarm Farm
Other . Multi-family and
holders 1- to 4-family houses | ;i mercial propertiest
End of year : .
Finan- Finan-
or quarter All f All All f h
hold- || ,cial .| hold- . . hold- || ,Sfal [ Other
ers insti- %\elgctet{l 'Idndll- ers F113a1n- Other Fi n}a‘n- Other ers insti- )holders?
tutions |Federal (viduals Cia cla tutions
agen- and Total insti- holld- Total insti- hgld-
cies others tutions | &S tutions s
.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7
.5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4
.8 26.0 .6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4
.9 31.8 .5 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3
.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4
T 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5
.8 51.6 1.4 19.7 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
.1 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0
| 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3
.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1952—September....| 88.9 65.0 2.3 21.6 81.8 57.0 45.6 11.4 24.9 16.6 8.2 7.1 2.8 4.3
December.....| 91.1 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3
1953—March....... 93.4 68.6 2.6 22.2 86.0 60.3 48 .4 11.9 25.7 17.3 8.4 7.3 2.9 4.4
June......... 96.1 70.9 2.7 22.5 88.6 62.4 50.2 12.2 26.2 17.7 8.5 7.5 3.0 4.5
September....| 98.6 73.0 2.8 22.8 91.1 64.3 51.9 12.4 26.7 18.1 8.6 7.6 3.0 4.6
December. ...| 100.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1954—Marchr. .. ... 102.9 76.8 2.7 23.4 95.1 67.4 54.8 12.6 27.7 18.9 8.8 7.8 3.1 4.8
Juner........ 106.0 79.5 2.6 23.9 98.0 69.5 56.8 12.7 28.5 19.5 9.0 8.0 3.2 4.8

» Preliminary.

1Derived figures, which include negligible amount of farm loans held by savings and loan associations.  2Derived figures, which include
debt held by Federal land banks and Farmers Home Administration.

NotE.—Figures for first three quarters of each year, and all figures for December 1953 except those on total farm (preliminary estimate from
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust companies
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include HOLC,
FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA). Other Federal agencies (amounts small and
separate data not readily available currently) are included with “Individuals and others.”

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

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

Commercial bank holdings 2 Mutual savings bank holdings4
Nonfarm Nonfarm
End of year Residential® I
or quarter esidenti Residential3
Total Farm | Total Farm
Total FHA-| VA- | Con- Other Total FHA-| VA- | Con. | Other
Total || in- [ guar-{ ven- Total |} in- | guar- [ ven-
sured |anteed| tional sured |anteed| tional

1941, veveeo-| 4,906( 4,3404 3,292 1,048 566; 4,812| 4,784(| 3,884].... .e N 900 28
1942, ... .iiininn.. 4,74¢6) 4,256 3,332 924 491} 4,627)| 4,6011 3,725[|......]...... .. 876 26
1943, . .......us ... 4,521|| 4,058} 3,256 802{ 463( 4,420| 4,395| 3,558/[......]...... ceens 837 25
1944, ... ... ... | 4,430] 3,967( 3,218 749 463( 4,305/ 4,281 3,476(}......]......]... 805 24
1945, ... .000eenn e L7772} 4,251|] 3,395 856 521 4,208] 4,184| 3,387|[......]...... een 797 24
1946.......... weee..{ 7,234l 6,533|| 5,146 1,387 702] 4,441]] 4,415(] 3,588|......}......]...... 827 26
1947 . ...00vnenn ...| 9,446} 8,623| 6,933 16 823( 4,856/ 4,828/ 3,937{......]......|.... B 891 28
1948........... .e...110,897}110,023|| 8,066 1,957 874 5,806 5,773 4,7584......[...... 1,015 34
1949, ... . il 1,644||10,736[f 8,676 2,060| 909 6,705 6,668] 5,569|......].... S ,099 37
1950.......... vee...|13,664{/12,695((10,431 B 968 8,261] 8,218 7,054|......}......]...... 1,164 44
1951, ......... vee...|14,732(113,7281111,270] 2,458| 1,004( 9,916l 9,869|( 8,595| 2,567] 1,726 4,303] 1,274 47
1952................|15,867||14,809|112,188 2,6211 1,058|11,379|(11,327| 9,883 3,168 2,237] 4,477} 1,444 53
1953. . i iviiine 16,850(|15,768[12,925 2,843| 1,082(12,943((12,890({11,334( 3,489] 3,053} 4,792] 1,556 53
1952—September.....[15,590(i14,530{|11,970, 2,560| 1,060{10,940|{10,890}] 9,490|l 3,025| 2,069] 4,396] 1,400 50
December. .... 15,867;114,809](12,188 2,621f 1,058|11,379}]11,327|| 9,883|| 3,168] 2,237| 4,477 1,444 53
1953—March........ 16,080(|15,000{{12, 320, 2,680{ 1,080}11,680)[11,630{110,165{ 3,230| 2,395| 4,540] 1,465 50
June.......... 16,387)[15,283(/12, 545 2,738] 1,104]12,112]112,062]j10,574}i 3,325( 2,590( 4,658} 1,488 50
September. .. .. 16,640)[15,550/112,770 2,780| 1,090]12,500(|12,450({10,930}| 3,405( 2,785 4,740[ 1,520 50
December. ....[16,850}|15,768|(12,925|] 3,912 3,061| 5,951 2,843} 1,082(12,943([12,890|[11,334| 3.489] 3,053 4,792| 1,556 53
19054—March?. . .[16,960](15,865)113,000] 3,940| 3,100{ 5,960 2,865 1,095]13,355[13,300}i11,710]| 3,590| 3,290| 4,830] 1,590 S5
Juner......... 17,350(16,225{113,275) 3,975! 3,175} 6,125] 2,950| 1,125/13,907){13,850]{12,210| 3,700] 3,600| 4,910| 1,640 57

? Preliminary.

1Includes all banks in the United States and possessions.  2Includes loans held by nondeposit trust companies but excludes holdings of
trust departments of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call
Report and from weekly reporting member banks. For 1940, figures except for the grand total are Federal Reserve estimates based on data for
insured commercial banks,

3Data not available for all classifications prior to December 1951.

4 Through 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking
statistics. March and September figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks.

Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory
agencies; Comptroller of the Currency; and Federal Reserve,
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REAL ESTATE CREDIT STATISTICS—Continued
MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES

{In millions of dollars]
Loans acquired Loans outstanding (end of period)

Year or month Nonfarm Nonfarm
Total Farm | Total Farm

VA- VA-

FHA- FHA-
Total guar- Other Total ar- Other
insured anteed insured | e
................................................ 5,972 5,073 668 |.......)evenenns 899
................................................ 6,442 5,529 815 |iuenieifivennnns 913
- e | O | Y Y PP DI 6,726 5,830 1,006 |..oonveifevnnennn 896
b33 20 | A | PR PP Y P ,714 5,873 1,286 l..oooeilinninnns 841
LT | A | RO PP PO PO 6,686 5,886 1,408 |.......ileveneenn 800
Lo T | P | O D I 1636 5,860 1,394 ). 776
1,661 1,483 ... ]ieennoni]eneennas 178 7,158 6,360 1,228 256 4,876 795
,786 2,520 451 600 1,469 266 8,675 7,780 1,398 844 5,538 895
3,407 3,114 1,202 366 1,546 293 | 10,833 9,843 2,381 1,106 6,356 990
3,430 3.123 1,350 131 1,642 307 Y 11,768 3,454 1,224 09 1,138
4,894 ,532 1,486 938 2,108 362 | 16,102 | 14,775 4,573 2,026 8,176 1,327
5,134 4,723 1,058 1,294 2,371 411 { 19,314 § 17,787 5,257 3,131 9,399 1,527
3,978 3.606 864 429 2,313 372 | 21,251 || 19,546 5.681 3,347 | 10,518 1,705
4,335 3,918 819 457 2,642 417 | 23,275 || 21,403 6,015 3,563 | 11,825 1,872
359 330 67 34 229 29 | 22,221 it 20,425 5,884 3,396 | 11,145 1,796
405 371 71 36 264 34 | 22,429 [{ 20,614 5,905 3,412 | 11,297 1,815
305 279 62 32 185 26 | 22,552 |{ 20,722 5,924 3,430 | 11,368 1,830
September. 313 289 57 40 192 24 | 22,698 || 20,860 5,943 3,448 | 11,469 1,838
October . .. 338 309 60 42 207 29 | 22,842 |} 20,993 5,963 3,473 | 11,557 1,849
November. 352 327 60 56 211 25 | 23,017 || 21,161 5,983 3,511 § 11,667 1,856
December . 478 433 66 81 286 45 | 23,275 |{ 21,403 6,015 3,563 | 11,825 1,872
1954—January. .. 318 282 51 57 174 36 | 23,435 )| 21,538 6,027 3,599 | 11,912 1,897
February 319 277 44 46 187 42 | 23,570 || 21,660 6,037 3,626 | 11,997 1,910
March 419 372 68 77 227 47 | 23,769 || 21,845 6,066 3,683 | 12,096 1,924
April...... 443 403 47 86 270 40 | 24,005 || 22,060 6,081 3,746 | 12,233 1,945
AY i ieiienens 342 318 48 85 185 24 | 24,174 || 22,212 6,088 3,804 | 12,320 1,962
June............. 451 410 60 100 250 41 | 24,384 }) 22,403 6,091 3,886 | 12,426 1,981
|

Note.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset
galues, anl:;l because year-end adjustments are based on more nearly complete data.

cations shown,

Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics
and Life Insurance News Data.

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN
ASSOCIATIONS

{In millions of dollars]

Prior to 1947, complete data are not available for all classi-

NONFARM MORTGAGE RECORDINGS OF $§20,000 OR LESS

[Number in thousands; amounts (except averages) in millions of dollars]

Loans made, by purpose Loans outstanding (end of period)2 Amount, by type of lender Aver-
age
Year amount

Year or New Num- Sav- |1 Com- [Mutual
Home | Other FHA- | VA- { Con- o ber . | Tosur- | Com- \Mut re
PR | Dot || g0 | o | D ( Totats]| ine | guan | venc | month Total |8 d | snce | mor. | aav: | gy, | conded
tion | chase | poses sured | anieed | tional® asens, | panies | banks | banks iars)
1,200 {| 399 4,031 |1 1,283 | 334 [ 1,008 | 170 | 1,238 | 2,760
1,379 || 437 4,732 |1 1,490 | 404 | 1,106 | 218 | 1,454 | 2,908
051 [| 100 3,043 || 1,170 | 362 | '886 | 166 | 1,359 | 2,918
1,184 || 108 3.861 (1,237 280 | 753 | 152 (1,439 | 3,031
1,454 95 606 [ 1560 | 257 | s78( 165 | 1.746 | 3,138
1,913 181 2050 12,017 | 250 [ 1,097 | 217 | 2,069 | 3,448
3,584 || o16 10,580 || 3,483 | 503 | 2,712 | 548 | 3,343 | 4,241
3,811 11 804 11,720 | 3650 | 847 | 3.004 | 597 | 3.631 | 4,570
.| 3,607 || 1,048 11,882 {1 3,629 | 1,016 | 2,664 | 745 | 3,828 | 4,688
.| 3,636 || 1,083 11,828 || 3,646 | 1,046 | 2,446 | 750 | 3,940 [ 4,755
5,237 |! 1,767 16,179 || 5,060 | 1,618 1 3,305 | 1,084 | 5,072 | 5,335
5,250 |l 1,657 16,405 || 5,295 | 1,615 | 3,370 | 1,013 | 5,112 | 5.701
6,617 || 2.105 18,018 |[ 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5.950
7.767 || 2,475 19,747 || 7,365 | 1,480 | 3,680 | 1,327 | 5,895 | 6.241
1053-June 733l 241 327| 16520133 062 | 3,603 | 15,578(1953-June..| 282 {1,769 || es2 | 131 ] 326 120) 511/ 6,282
y | 78 2287| 3 166 | " Juy | 288 | 7oz || eeo | 132| 323 | 127 B17| 6282
Aug | vorll 28] sdo| wme ) N . Awg [ 273|709l e7i| 122! s10| 111 49586270
Sept...| 684 (] 208 | 328 | 148 | 21,145 1,015 ) '3.745 | 16.385 Sept.. | 275 1,720 (| 54 | 125 | 315| 123| 512 6,276
Oct....| essfl =219 8| wst| Tl Oct....] 28 |1.746| 58| 123| 320| 123 5221 6,283
Nov...| ssell 10| 288] 31| O : Nov...| #45|1)540) 64| 114| 200| 113| 4es| e 311
Dec....| 584 187 259 | 138 [ 21,920( 1,048 | 3,973 | 16,908 Dec....| 255|1,622| 569 126| 201| 128( 508 | 8,372
1954-Jan....| o5l w2 | 2a7{ wel.....f..... ..l 1954-Jan....| 218 11,3721 467 | 108| 263 85| 449 | 6,202
Feb.. | s30ll 176 220 wag | oA LI Feb....| 2209|1425 517 105| 274| 85| 444 6,228
Mar. .| 710| 246 | 288 | 176 ( 22,684| 1,083 | 4,106 | 17,495 Mar. || 281{ 1784 || 666 | 124| 335| 108| 556 | 6,330
Apr...| 72 os7| 28| am | ool Apr.. | 280 | 1i703 ([ es9 | 130| 333! 112| 550 [ 6,411
ay...| 7981 254 i o1 173 .. olf May...| 278 |1.805| e75( 12¢| 330 118 558 | 6.484
Jume. o] 810l 283 | 341 185!°33.806)'1,104°| 4,370°)'i8,487]  Jume...| 303 | 1,900 || 741 | 146| 368| 133 602 | 6.573

1Incliidés loans for repair, additions and alterations, refinancing, ete.

2Ptior to 1

948, data are not av
of Tedued

3Exclud

Source.—Home Lt;an Bank Board,
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ailable for classifications shown.
t mortgage loans,

Source,~Home Loan Bank Board.
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[In millions of dollars]

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1. TO 4-FAMILY PROPERTIES

[In billions of dollars)

FHA-insured loans VA-guaranteed loans?
Home P Home
Year mortgages | p., | Prop- mortgages
or | Total ject- | Y | Total e
month Total Ex type E d
New | .2 | mort- | PTOVe- New | % | anc
prop- isting gages! ment prop- isting [ repair?
erties | Prop- loans? erties | Prop-
erties erties
1939......... 928 925 486 208 52 b4 2 RO | R DAV DR .
1940.........1 991 991 588 | 175 13| 216 |......[boooni]een N P
1941.........]1,152 |l1,152 728 183 147 228 ... et e
1942......... 1,121 {1,121 766 208 21 126 [......fleeeeee]eeeens
1943......... 9. 934 553 1 210 85 F: 120 DA | PR DY PR
1944.........| 877 877 484 | 224 561 114 i..... 0l eiiideaeini]eienen
1945........ 857 665 257 | 217 20| 17 192 ... ]oeen. ..
1946 ven 3,058 756 120 302 13 321 2,302 ||...... N P
1947..... vee]S, 1,788 477 1 418 | 360 | 534 13,286 ||.....feeeerifenennn
1948.........]5,222 13,341 |i1,434 684 609 614 11,881 |i......|......]......
1949.........15,250 |3,826 |i1,319 892 (1,021 594 11,424 793 629 g
6
6
6
4
4
.3
.4
Dec...,| 556 304 110 63 15 116 252 170 82 4
1954—Jan....| 512 265 117 66 12 69 247 174 73 4
Feb....] 488 221 94 60 13 54 267 188 79 .4
Mar...} 471 246 95 67 16 69 2258 160 65 4
Apr....| 493 245 83 70 17 76 248 163 85 .8
May...| 512 243 74 72 25 71 269 171 98 .3
June...| 579 270 86 79 24 82 309 200 109 .3

1Monthly figures do not reflect mortgage amendments included in annual totals.

AFHA-insured property improvement loans are not ordinarily secured by mortgages; VA-
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those
for more than that amount must be.

3Prior to 1949, data are not available for classifications shown.

Note.—FHA-insured loans represent gross amount of insurance written; VA-guar-
anteed loans, gross amount of loans closed. Figures do not take account of principal repay-
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by
type are derived from data on number and average amount of loans closed.

Sources.—Federal Housing Administration and Veterans Administration.

Government-
underwritten

End of Con-
year or Total ven-
quarter tional

FHA-| VA-

Total || in- | guar-

sured [anteed
3 1.8 1.8 f...... 14.5
3 2.3 2.3 ...... 15.0
4 3.0 3.0 |...... 15.4
2 3.7 3.7 10,00 14.5
8 4.1 4.1 |...... 13.7
9 4.2 4.2 |...... 13.7
5 4.3 4.1 .2 | 14.2
1 6.1 3.7 2.4]17.0
2 9.3 3.8 5.5 | 18.9
31 12.5 5.3 7.2 120.8
51 15.0 6.9 8.1 | 22.5
11189 8.6 | 10.3 ] 26.2
911 22.9 9.7 113.2 | 29.0
71 25.4( 10.8 | 14.6 | 33.3
91 28.112.0]16.1  37.8
1951—Sept. .| 50.4 || 22.0 9.5112.5 ] 28.4
Dec...{ 51.9 | 22.9 9.7(13.2]2%.0
1952—Mar. .| 5§3.3 || 23.5 9.9 | 13.6 | 29.8
une..| 55.1 [ 24.0 | 10.1 { 13.9 | 31.1
Sept..| 57.0 || 24.7 {| 10.4 | 14.3 | 32.3
Dec...| 58.7 1| 25.4 || 10.8 ! 14.6 | 33.3
1953—Mar..| 60.3 {| 26.1 || 11.1 | 15,0 | 34.2
June..] 62.4 ]| 26.7 || 11.4 | 15.3 | 35.7
Sept..| 64.3 |[ 27.5 i 11.7 1 15.8 | 36.8
Dec...| 65.9 || 28.1 || 12.0 | 16.1 | 37.8
1954—Mar.?,| 67.4 || 28.6 |} 12.2 | 16.4 | 38.8
Juner.! 69.5 || 29.2 12.4 1 16.8 | 40.3

? Preliminary.

Note.—For total debt outstanding, figures for
first three quarters are Federal Reserve estimates,
For conventional, figures are derived.

Sources—Home Loan Bank Board, Federal Hous-
ing Administration, Veterans Administration, and
Federal Reserve.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING

[In millions of dollars)

[In millions of dollars]

- - - Advances outstanding
A?::xén ('::1? Mortgage holdings L;I;g;te Mort- s st
End of year funds | ments pur- g:lge Ad- | Repay-

or month un- un- FHA- VA- chases d! es Year or month | vances | ments
com- | dis- | Total in. guar- | (during|( “r.“‘g) Short- | Long-
mitted | bursed sured | anteed | period)| PEMO Total || term! | term?
528 227 199 188 11 198 |... 278 213 195 176 19
848 824 828 403 425 672 20 329 231 293 184 109
918 485 | 1,347 169 | 1,178 | 1,044 469 351 209 436 218 217
661 239 | 1,850 204 | 1,646 677 111 360 280 515 257 258
1,085 323 | 2,242 320 | 1.922 538 56 §§§ gg; g{g ﬁ ; ggg
0 638 | 2,462 621 | 1,841 542 221 ‘§ ;2; 2 ‘5‘33 3"2 41 269
610 542 | 2,498 477 | 2,020 31 6 565 299
597 gzg %gﬂ ggg 2,8(1)9 39 [0} 674 611 952 634 317

586 2 ) , 33 11
566 544 | 2,540 556 | 1,984 26 19 | 1953—July...... 61 79 700 469 | 231
556 568 | 2,526 585 | 1,941 39 44 August. ... 70 25 746 510 236
November ...[ 552 608 | 2,490 594 | 1,896 30 59 8%%%‘;*)&- 2; ig g% ggz ggg
December....| 550 638 | 2,462 621 | 1,841 12 61 Qetobet. . 92 % si2 Sod 255
1954—January. . ... 550 6gg 2 ,«134;4 23 } .§09 3; 57 December. 79 14 952 634 317
Fi ce..| 542 6 2,42 ,783 4 50
M: br'fnary 539 745 | 2,366 653 | 1,713 19 o8 | 1954¢—January... 26 226 751 496 255
539 812 | 2,299 667 | 1,632 50 108 February.. 15 88 677 438 239
560 | 791 | 2,299 680 | 1,619 38 30 %Srrﬁh' . §§ g‘f 2?3 ggg %?
570 779 | 2,301 700 | 1,601 50 37 M- 3 3 o3 382 231
June......| 106 39 675 428 247
1Less than $500,000. July...... 53 98 630 406 22
Source.—Federal National Mortgage Association,

Avucust 1954

Secured or unsecured loans maturing in one year or less.
28ecured loans, amortized quarterly, having maturities of
more than one year but not more than ten years.

Source.—Home Loan Bank Board.
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STATISTICS ON SHORT- AND INTERMEDIATE.-TERM CONSUMER CREDIT

CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars)

Instalment credit Noninstalment credit
End of year :

Total Other Repair .
or month Total |(Automobile| consumer | and mod- | Personal Total gmxglglt Charge Service
paper! goods ernization loans p lgans accounts credit

paper!? loans?

7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,983 3,166 742 1,195 255 974 2,817 713 1,444 660
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
11,570 6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
17,104 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601
25,827 18,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707
28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
27.411 20,635 9,692 5,333 1,493 4,117 6,776 2,197 2,781 1,798
27,581 21,004 9,973 5,351 1,516 4,164 6,577 2,079 2,705 1,793
27.810 21,218 10,136 5,362 1,534 4,186 6,592 2,131 2,668 1,793
27,979 21,347 10,232 5,352 1,562 4,201 6,632 2,130 2,716 1,786
28,166 21,486 10,337 5,366 1,585 4,198 6,680 2,131 2,811 1,738
28,252 21,586 10,358 5,406 1,604 4,218 6,666 2,100 2,840 1,726
28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
28,125 21,444 10,084 5,495 1,587 4,278 6,681 2,083 2,893 1,705
27,478 21,151 9,915 5,377 1,570 4,289 6,327 2,054 2,550 1,723
27,151 20,900 9,800 5,220 1,554 4,326 6,251 2,073 2,438 1,740
27,330 20,909 9,798 5,188 1,554 4,369 6,421 2,105 2,566 1,750
27,520 20,932 9,838 5,142 1,565 4,387 6,588 2,181 2,639 1,768
27,779 21,110 9,980 5,122 1,563 4,445 6,669 2,215 2,679 1,775

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

items purchased, whether held by retail outlets or financial institutions.
consumer goods that may be used in part for business. L X
2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in *“‘other consumer

goods paper.’

Includes credit on purchases by individuals of automobiles or other

Note.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the

BULLETIN for April 1953,

Revised monthly figures for 1952 are shown on p. 1214 of the BULLETIN for November 1953.

of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

A detailed description

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- fina ece Credit Depatt-{ Furni- hold Auto-
credit Total || mercial | = n’:_ b Other | Total ment ture appli- | mobile | Other
banks o unions stores! | stores ance | dealers?
panies stores
4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339
5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365
6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395
,166 2,176 862 588 128 598 990 181 331 111 53 314
2,462 1,776 745 300 102 629 686 131 240 17 28 270
4,172 3,235 1,567 677 151 840 937 209 319 38 47 324
6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407
8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516
11,516 9,247 4,439 | 2,950 438 1,420 | 2,269 595 724 168 239 543
14,490 ! 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613
14,837 || 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618
18,684 || 15,410 7,524 | 4,833 837 2,216 | 3,274 1,117 866 244 308 739
21,807 || 18,534 8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
20,635 || 17,621 8,675 5,633 962 2,351 3,014 937 812 256 373 636
21,004 {{ 18,000 8,818 5,816 988 2,378 3,004 923 812 260 386 623
21,218 || 18,205 8,879 5,924 1,009 2,393 3,013 931 813 263 396 610
21,347 |l 18,328 8,893 6,005 1,029 2,401 3,019 943 811 265 399 601
21,486 || 18,439 8,908 6,093 1,041 2,397 ,047 957 812 266 406 606
21,586 || 18,495 8,881 6,147 1,050 2,417 3,091 983 826 270 408 604
21,807 || 18,534 8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
1954—January.......... 21,444 || 18,276 8,723 6,062 1,043 2,448 3,168 1,031 836 270 400 631
February......... 21,151 || 17,999 8,534 5,974 1,055 2,436 3,152 1,094 814 265 393 586
17,845 8,452 5,892 1,074 2,427 ] 3,055 1,056 795 261 388 555
17,859 8,417 5,901 1,096 2,445 3,050 1,058 789 260 388 555
17,896 8,386 5,944 1,115 2,451 3,036 1,051 787 257 390 551
18,069 8,401 6,060 1,145 2,463 3,041 1,049 785 259 397 551

1Includes mail-order houses. . . . . .
2Includes only automobile paper; other instalment credit held by automobile dealers is included with ‘“‘other” retail outlets.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

NONINSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial Retail
ér\stitlutions (miltlets
single-pay- charge
"flg;a_l ment loans) accounts)
End of year instal- Service
or month at credit
men Com- De-
credit | mer- | gper | PATt | oeper
cial €T | ment
banks stores!
625 162 236 | 1,178 518
636 164 251 | 1,220 553
693 152 275 11,370 597
593 120 217 {1,227 660
674 72 290 | 1,322 845
1,008 114 452 | 1,624 | 1,014
1,203 153 532 ] 1,821 | 1,166
1,261 184 575 | 2,138 | 1,285
1,334 198 584 | 2,096 | 1,376
1,576 245 641 | 2,365 | 1,496
1,684 250 685 | 2,411 | 1,601
1,844 250 730 | 2,612 | 1,707
1,848 279 769 | 2,480 | 1,713
1,922 278 492 | 2,289 | 1,798
1,830 249 457 | 2,248 | 1,793
1,870 261 453 | 2,215 | 1,793
September.| 6,632 || 1,857 273 500 | 2,216 { 1,786
October. ..| 6,680 || 1,867 264 524 | 2,287 { 1,738
November.| 6,666 || 1,798 302 578 | 2,262 { 1,726
December.| 7,089 || 1,848 279 769 | 2,480 | 1,713
1954—January...[ 6,681 || 1,824 259 631 | 2,262 | 1,705
February..{ 6,327 || 1,782 272 541 | 2,009 | 1,723
1,780 293 497 | 1,941 | 1,740
1,812 293 515 | 2,051 { 1,750
1,841 340 512 | 2,127 | 1,768
1,893 322 509 | 2,170 1,775

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Automobile Repair
Total paper Cég!:le-r and Per-
End of year | instal- er | mod- © )
or month ment su erniza- | $ona
A goods Y loans
credit Pur- Direct aper tion
chased pap! loans

1,079 237 178 166 135 363
1,452 339 276 232 165 440
1,726 447 338 309 161 474

862 149 134 153 124 302

745 66 143 114 110 312
1,567 169 311 299 242 546
2,625 352 539 550 437 747
3,529 575 753 794 568 839
1,016 715 913

5,798 || 1,177 § 1,294 | 1,456 834 | 1,037

5,771 || 1,135 § 1,311 | 1,315 888 | 1,122

,52 1,633 | 1,629 | 1,751 { 1,137 | 1,374

8,856 (| 2,135 | 1,884 | 2,038 } 1,301 | 1,498

8,675 1 2,043 [ 1,906 | 2,029 | 1,212 | 1,485

8,818 || 2,095 | 1,941 ] 2,055 | 1,234 ] 1,493

August....| 8,879 1l 2,123 } 1,957 | 2,056 | 1,251 | 1,492
September.| 8,893 |[ 2,141 | 1,948 { 2,036 | 1,273 { 1,495
October. .. 8,908 || 2,157 | 1,939 { 2,032 | 1,291 | 1,489
November.| 8,881 |) 2,150 | 1,920 | 2,027 | 1,303 | 1,481
December.| 8,856 {| 2,135 | 1,884 | 2,038 | 1,301 | 1,498
1954—January...| 8,723 || 2,079 | 1,834 | 2,037 | 1,283 | 1,490
. February..| 8,534 { 2,024 | 1,809 { 1,937 | 1,267 | 1,497
1,994 | 1,799 { 1,887 | 1,253 § 1,519

1,980 | 1,794 ; 1,862 | 1,252 | 1,529

1,969 | 1,791 | 1,839 | 1,259 | 1,528

1,979 | 1,792 | 1,821 | 1,257 | 1,552

1Includes mail-order houses.

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

[Estimated amounts outstanding, in millions of dollars}

Total A Other Repsir P
. uto- con- an er-
End of yte}?r 'glset:}:‘ mobile | sumer | modern-| sonal
or mon credic || paper | goods [ ization | loans

paper loans

1,197 878 115 148 56
1,575 1,187 136 190 62
1,797 1,363 167 201 66
588 341 78 117 52
300 164 24 58 54
677 377 67 141 92
1,355 802 185 242 126
1,990 1,378 232 216 164
2,950 2,425 303 83 139
3,785 3,257 313 57 158
3,769 3,183 241 70 275
4,833 4,072 332 82 347
6,147 5,306 367 83 391
5,633 4,836 356 76 365
uly......... 5,816 5,007 367 75 367
August...... 5,924 5,108 374 72 370
September. . .| 6,005 5,186 375 74 370
October...... 6,093 5,272 372 76 373
November. ..| 6,147 5,321 368 79 379
December....| 6,147 5,306 367 83 391
1954—January..... 6,062 5,228 359 86 389
February....| 5,974 5,150 351 85 388
arch....... 5,892 5,079 340 84 389
April. ....... 5,901 5,089 336 84 392
May........ 5,944 5,136 331 83 394
June........ 6,060 5,249 331 83 397

Avucust 1954

INSTALMENT CREDIT HELD BY FINANCIAL INSTITU.
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
: uto- con- an er-
E:lfingf)xte;' 12‘5;:{’ mobile | sumer | modern-{ sonal
credit paper goods | ization | loans

paper loans

789 81 24 15 669
891 102 30 16 743
957 122 36 14 785
726 65 27 14 620
731 54 20 14 643
991 77 34 22 858
1,275 130 69 39 1,037
’ 189 99 59 | 1,226
1,858 240 137 89 1,392
' 330 182 115 1,610
2,53 358 209 132 1,838
3,053 457 279 187 | 2,130
3,531 557 334 222 2,418
3,313 534 307 205 2,267
3,366 544 311 207 | 2,304
3,402 552 315 211 2,324
3,430 558 321 215 2,336
3,438 563 321 218 2,336
November. . .| 3,467 559 328 222 2,358
December....| 3,531 557 334 222 2,418
1954—January..... 3,491 543 331 218 2,399
February....| 3,491 539 330 218 2,404
March....... 3,501 540 326 217 | 2,418
April........ 3,541 547 328 218 2,448
May........ .566 552 326 223 2,465
June........ 3,608 563 326 223 2,496

NotE.—Institutions included are consumer finance companies (oper-
ating primarily under State smali-loan laws), credit unions, industrial
loan companies, mutual savings banks, savings and loan associations,
and other lending institutions holding consumer instalment loans.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

INSTALMENT CREDIT EXTENDED AND REPAID
[Estimates, in millions of dollars]

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
VYear or month
Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
1940. .. ...t 8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
1941, .. i 9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
1945 . ..o 5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010
1946, . ...t 8,495 6,783 1,969 1,443 3,077 2,603 423 200 3,026 2,539
1047 . .. e 12,713 10,190 3,692 2,749 4,498 1645 704 391 3,819 3,405
1048, ... i 15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
1949. .. ... 18,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
19050, . it e 21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
1958, . e 22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628
1952, . i e 28,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
1053 . .. e 29,812 26,689 13,553 11,363 7,741 7,464 1,340 1,140 ,178 6,722
WITHOUT SEASONAL ADJUSTMENT
1953—June............ ..ol 2,670 2,248 1,219 959 687 626 129 98 635 565
July. ..ol 2,602 2,233 1,226 945 622 604 124 101 630 583
August................... 2,436 2,222 1,126 963 619 608 120 102 571 549
September................ 2,389 2,260 1,089 993 625 635 120 92 558 540
October. ................. 2,486 2,347 1,121 1,016 668 654 131 108 566 569
November................ 2,297 2,197 974 953 646 606 108 89 569 549
December................ 2,598 2,377 947 1,016 824 625 98 96 729 640
1954—January.................. 1,869 2,232 750 955 517 627 67 86 535 564
February... 1,864 2,157 776 945 470 588 81 98 537 526
2,285 2,536 985 1,100 540 697 94 110 666 629
2,315 2,306 998 ,000 594 626 98 98 625 582
2,299 2,276 1,005 965 580 626 113 102 601 583
2,591 2,413 1,202 1,060 612 632 101 103 676 618
2,458 2,195 1,090 939 672 622 112 99 584 535
2,498 2,183 1,117 921 662 609 114 96 605 557
2,358 2,273 1,044 967 621 643 108 100 585 563
2,409 2,252 1,102 962 600 633 112 94 595 563
2,393 2,249 1,117 963 589 633 111 100 576 553
2,441 2,294 1,080 1,006 631 619 106 92 624 577
2,331 2,283 1,035 1,015 593 604 102 94 601 570
2,211 2,301 872 977 661 636 87 81 591 607
2,243 2,320 919 1,028 586 612 109 99 629 581
2,200 2,412 924 1,042 566 667 103 107 607 596
2,272 2,308 926 1,009 621 610 101 104 624 585
2,224 2,333 943 988 577 635 107 113 597 597
2,386 2,354 1,075 1,038 602 628 88 103 621 585

* Includes adjustment for differences in trading days. X
NoTe.—Back figures by months beginning January 1940, together with a discussion of the composition and characteristics of the data and a
description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22.
extended and repaid are based on information from accounting records of retail outlets and financial institutions and include finance, insurance,

and other charges incurred under the instalment contract.

Estimates of instalment credit

Renewals and refinancing of loans, repurchases and resales of instalment paper, and

certain other transactions may increase the amount of both credit extended and credit repaid without adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS

RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!

Percentage change Charge
P, ?;g‘;‘targ:c ggi":l“ge from corresponding Instalment accounts accounts
mlz)nth g month of preceding
Item year Year or month Hons
Depart- | Furni- |, use- | Depart-
June | May | Apr. | June | May | Apr ment ture p(i]igl?c%- ment
1954 | 1954 | 1954 | 1954 | 1954 | 1954 stores | stores | “iores | Stores
Net sales:
Total................ +2 +8 1] -8} ~11 —11 14 13 10 47
Cashsales. .......... 0 +7 -3 -9 -9 ! ~11 13 12 10 46
Credit sales: 14 12 10 45
Instalment......... +2 +9 +1 9| —-13 ( ~-12 14 12 10 46
Charge account..... 0 +5 —4 -5 -7 -5 14 12 10 48
14 11 9 47
Accounts receivable, end December............. eeae. 14 11 9 46
of month:
Total................ 1] +1 -1 -5 -5 —4 1954
Instalment........... [} 0 -1 -3 -3 -2
Charge accounts. . . ... -1 +3 -1 | —10 -9 [ —~10 January............ooiin.. 13 12 9 45
February................... 14 11 9 43
Inventories, end of March.......oooovnnvnnnnn., 15 13 10 48
month, at retail value. -5 -3 +2 -9 -9 -9 April. ... oo 14 12 9 45
May.......oovviiiiie 14 12 10 46
June. ... ..., 14 12 10 47
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BUSINESS INDEXES

[The terms *“adjusted” and ““unadjusted” refer to adjustment of monthty figures for seasonal variation)

. Construction
I&‘};‘;sti‘:aall 5;?3:;‘)&’1“ contracts Employment and payrolls?
1047-49 = 100) awarded (value)? 1947-49 =100 Depart-
( = 1947-49 =100 ‘ment Whole-
Freight| . -e | Con- sale
N Manufacturi carload- sales* su_mer5 cgg-
on- anufacturing in, 2 | prices 5 | modity
Year Manufactures - | production workers (1947-49 gﬁ&i‘% 194749 pricess
or month Min- Resi-} o feul | | =100 | o527 49| =100 [1947-49
Total Total || den- tural =100
Non- | erals tial other | "o " =100
Total | D% | “du- ploy. | Employ- | Pay-
rable rable ment ment rolls
Ad- | Unad-|| Ad- | Ad- [ Ad- | Ad- | Ad- [ Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed| justed|| justed| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed | justed
38 38 37 45 34 26 391 61.4f...... 68.7| 31.1 90, 27 74.0
39 42 36! 53 34 18 45| 62.0...... 69.0| 37.1 98 32 85.7
30 24 34, 42 30, 27 321 55.2l...... 52.8| 24.0 83 30 76.4
39 37 40 45 43 41 43( 58.5]...... 58.4| 25.7 92 30 71.6
45 47 44 62 45, 49 42| 64.4|...... 66.9| 32.6 107 34 72.9|..
43 43 42 57 51 57 46f 63.5]...... 62.1| 30.4 105 34 73.1
48 49 46 59 66 75 59] 65.2]...... 64.2| 32.1 110 36 75.0
50! 52 48 63 69 73 67 65.5| 33.0 115 37 75.6 65.0
50 49 50 64 69 71 68 64.1] 32.4 111 37 74.2 62.0
52 53 51 63 73 76 70 64.2] 32.8 112 37 73.3 62.9
58 60 56 68 63 52 70 68.3| 35.0 115 38 73.3 61.9
48 45 51 59 49| 30 62 59.5; 28.3 99 35 71.4 56.1
39 31 48 51 34 22 41| 60.4{...... 50.27 21.5 79 32 65.0 47.4
30 19 42 42 15 8 20( S53.5]...... 42.6| 14.8 59 24| 58.4 42.1
36 24 438 48 14 7 18| 53.7]...... 47.2] 15.9 62 24 55.3 42.8
39 30 49 51 17, 7 24 58.8|...... 55.1) 20.4 67 27 57.2 48.7
46 38 55 55 20 13 25 61.3]...... 58.8| 23.5 69 29 58.7 52.0
55 49 61 63 30 22 35| 65.9...... 63.9] 27.2 81 33 59.3 52.5
60 55 64 71 32 25 36| 70.3[...... 70.11 32.6 84 35 61.4 56.1
46 35 57 62 35 27 40| 66.1|...... 59.6| 25.3 67 32 60.3 51.1
57 49 66 68 39 37 40 69.3|...... 66.2} 29.9 76 35 59.4 50.1
66 63 69 76 44 43 44 73.3|...... 71.2| 34.0 83 37 59.9 51.1
88 91 84 81 66| 54 9] 49.3 98 44 62.9 56.8
110 126 93 84 89 49 91 72.2 104 50 69.7 64.2
133 162 103 87 37| 24 .4/ 99.0 104, 56, 74.0 67.0
130 159 99 93 22 10 .11 102.8 106 62 75.2 67.6
110 123 96, 92 36 i6 .0| 87.8 102 70 76.9 68.8
90 86 95 o1 82| 87 9 81.2 100 90 83.4 78.7
100 101 99 100 84 86 4; 97.7 108 98 95.5 96.4
103 104 102 106 102 98 .8| 105.1 104 104| 102.8| 104.4
97 95 99 94 113 116 .8 97.2 88 98/ 101.8 99.2
113 116 111 105 159 185 .6f 111.7 97 105 102.8( 103.1
121 128 114 115 171 170 .4} 129.8 101 109| 111.0{ 114.8
125 13 114 114 183 183 .31 136.6 95 110/ 113.5| 111.6
P136| P153| ri18{ rll6 192 178 .0} 151.6 96 112 114.4{ 110.1
136 155 118 116 173 182 167| 113.6| 112.6| 112.4| 151.4 98 112| 113.4 109.6
137 155 119 115 177 176 178 113.8| 113.4| 113.2| 153.8 99 115] 113.6| 110.0
138 155 121 115 179 179 179| 113.8] 113.6| 112.7| 152.0 97 111 113.7] 109.4
139 156 123 117 161 164 159 113.9( 114.0| 112.3; 151.9 98 117/ 114.0/ 109.8
138 154 121 119 169 174 166| 114.1] 114.0| 113.1| 153.9 97 115/ 114.5| 109.5
139 157 121 120 172 175 170| 114.2) 113.6| 112.2] 151.1 93 113} 114.7} 110.9
138 157 119 119 205 184 2201 114.1} 112.7| 113.8] 154.0 98 112| 115.0{ 110.6
September. . 133 135 135 152 117 118 218 180 243| 113.7| 111.7| 113.7| 153 .4 96 107} 115.2| 111.0
October. ... 132 136 134 151 117 114 230, 183 262| 113.7( 110.6| 112.0{ 152.6 95 110 115.4f 110.2
November.. 129 130 131 146 115 111 224 176 255 113.1] 108.7] 109.4| 148.0 92 113} 115.0| 109.8
December. . 126 124 127 142 112 113 208 177 229 112.4) 107.1| 107.7| 147.2 88 112 114.9] 110.1
1954
January.... 125 124 127 140 113 113 195 185 202| 111.7) 105.6| 105.1| 140.8 90! 107| 115.2} 110.9
. 125 126 126 139 113 113 196 201 192 111.2] 104.6| 104.3{ 140.5 88 109| 115.0| 110.5
123 125 124 135 114 112 191 205 182{ 110.8{ 103.8{ 103.6] 138.4 85 105| 114.8| 110.5
123 123 125 134 115 109 196 213 184/ 110.4] 102.7| 101.8/7135.0 84 111] 1146/ 111.0
124 123 126 135 116 111 193 216 178( 110.2| 102.1{7100.5/7135.1 84 108| 115.0( 110.9
124 124 125 135 116] 113 207 227 193] 110.1] 101.8] 100.9} 136.7 84 r112| 115.1] 110.0
r124| »e117|| »126| »136] 2116 2111|......[......|[...... 109 .9|7100.4] 799.1(132.8 82 iS5 ...... 110.4
eEstimated. ?Preliminary. rRevised.
*Average per working day. 1Revised index; for description see BULLETIN for December 1953

2Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division of
Research and Statistics. For monthly data (dollar value) by groups, see p. 889.

3Seasonal adjustment factors for the employment series have been revised for recent years; back data may be obtained from the Division of
Research and Statistics. The unadjusted indexes of employment and payrolls are compiled by or based on data of the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes personnel in the armed forces; very small revisions in the index for the period
1919-46 reflect final adjustments to benchmark levels for the 194749 base period.

4For indexes by Federal Reserve districts and for other department store data, see pp. 891-895.

5The unadjusted indexes of wholesale commodity prices and consumer prices are compiled by or based on data of the Bureau of Labor Statis-
tics. ‘The consumer prices index is the revised series, reflecting beginning January 1953 the inclusion of some new series and revised weights.
Prior to January 1953 indexes are based on the “interim adjusted” and *‘old"’ indexes converted to the base 1947-49=100.

Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515.
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INDUSTRIAL PRODUCTION
{Federal Reserve indexes, 1947-49 average =100]

1947-49{| Annual 1953 1954
pro-
por-
tion |[1952 [19537}| June | July | Aug. | Sept.| Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr. | May | June

Industry

SEASONALLY ADJUSTED

Industrial Production—Total....,..|100.00 || 124 | 134 || 136 | 137 | 136 | 133 | 132 | 129 | 126 | 125 | 125 | 123 | 123 | 124 | 124

Manufactures—Total...............| 90,02 |{ 125 | 136 |} 138 | 139 | 138 | 135 | 134 } 131 | 127 | 127 | 126 | 124 | 125 | 126 | 125
Durable Manufactures—Total......| 45.17 || 136 | 153 || 134 | 187 | 137 | 182 | 181 | 146 | 142 | 140 | 139 | 135 | 134 | 135 | 135
Primary metals............... chesaan 6.70 || 116 | 132 |[ 137 | 136 | 137 | 130 | 128 | 122 | 113 | 111 | 109 | 103 | 103 | 106 | 109
Metal fabricating. . .. .......coouuin... 28.52 || 146 | 167 || 168 | 171 | 171 | 166 | 166 | 159 | 156 | 154 | 151 | 147 | 146 | 147 | 146
Fabricated metal products.......... 5.73 |1 121 | 136 || 139 | 142 | 140 | 135 | 134 | 130 | 126 | 126 | 123 | 120 | 119 [ 121 | 122
Machinery........... ..., 13.68 || 147 | 160 || 161 | 164 { 165 | 161 } 159 | 152 | 146 | 143 | 141 | 138 | 138 | 137 | 140
Nonelectrical machinery....... o] 9.04 ) 136 | 143 )| 144 | 145 | 145 | 141 | 141 | 136 | 133 | 130 [ 130 | 125 | 125 | 124 | 123
Electrical machinery. . ... veevesa.l 4.64 | 167 [ 194 3 194 | 200 | 203 | 200 | 193 | 184 | 172 | 169 | 163 | 163 | 163 | 163 | 171

7.54 (| 154 ; 189 |[ 188 | 196 | 191 | 186 | 189 [ 180 | 182 | 183 | 178 | 171 [ 172 | 175 | 168

Transportation equipment
1.29 (| 142 | 155 || 157 | 156 | 156 | 155 | 154 | 155 | 154 | 148 | 147 | 144 | 139 | 138 | 136

Instruments and related products. .

Clay, glass, and lumber products. ....... 5.91 1118 | 125 || 124 | 127 | 125 | 124 | 124 | 123 | 119 | 120 | 125 | 123 | 121 | 125 | 118
Stone, clay, and glass products. ..... 2.82 ) 125 | 133 |[ 134 | 135 | 135 | 134 | 133 | 132 | 129 | 125 | 130 | 130 | 128 [ 130 | 129
Lumber and products.............. 3.09 | t11 | 118 || 114 ) 119 | 116 | 114 | 117 | 115 | 110 | 115 | 120 | 116 | 114 |r120 | 108

Furniture and misc. manufactures, . . ... 4.04 || 118 | 131 |[ 135 | 134 | 135 | 129 | 129 | 126 | 124 | 120 | 120 | 119 | 117 | 118 | 120
Furniture and fixtures. ............. 1.64 | 113 | 117 1} 122 | 121 | 119 | 114 | 113 | 109 | 106 | 105 | 103 | 104 | 103 |r102 | 104
Miscellaneous manufactures......... 2.40 | 122 | 140 || 145 | 143 | 146 | 140 | 140 | 138 | 136 | 130 | 132 { 130 | 127 (r128 | 131

Nondurable Manufactures—Total. | 44 .85 || 114 | 118 || 121 | 121 | 119 | 117 | 117 | 115 | 112 | 113 | 113 | 114 | 115 | 116 | 116

Textsles and apparel . . ................ 11.87 || 105 | 107 {| 113 | 111 | 106 | 102 | 102 98 95 96 95 97 | 100 | 99 96
Textile mill products............... 6.32 (| 103 | 104 || 111 ] 108 | 104 | 100 938 95 90 90 90 91 93 { 795 93
Apparel and allied products. . .... ... 5.55 | 108 | 110 (| 115 | 114 | 109 | 104 | 107 | 101 | 101 | 103 | 100 | 103 | 108 | 104 | 100

Rubber and leather products. ........... 3.20| 107 | 113 || 1213 | 116 | 111 | 105 | 105 | 103 | 104 | 103 | 102 | 103 | 103 |<106 | 107
Rubber products. .................. 1.47 || 116 | 128 || 130 | 130 | 127 | 121 | 120 | 118 ] 116 | 112 | 110 | 113 | 113 119 | 119
Leather and products. ...... ereaen 1.73 99 99 99 | 104 97 91 93 91 93 94 94 93 94 94 97

93 || 118 | 125 || 126 | 126 | 126 | 126 | 126 | 125 | 122 | 122 | 123 | 124 | 125 | 126 | J26

Paper and printing. ... ... ............ g
4 sia7i| 116 | 121 ) 121 | 121 | 121 | 121 | 123 | 121 | 120 | 120 | 110 | 119 | 120 |r120 | 121
9
6
2

Paper and allied products.....
Printing and publishing.......
34 1 133 | 142 (| 145 | 146 | 143 | 143 | 142 | 141 | 140 \ 138 | 141 | 139 | 140 |r141 | 142

50 || 123 | 130 || 131 | 132 | 132 | 131 | 129 | 120 128 | 124 | 126 | 122 | 124 |125 |P125

Chemical and petroleum products. .
Chemicals and allied products. .
Petroleum and coal products........

Foods, beverages, and tobacco. .......... 11,51 ) 106 | 107 || 106 | 107 | 108 | 108 | 108 | 108 | 103 | 105 | 105 | 106 | 106 {7110 | 109
o0od and beverage manufactures....|{ 10.73 || 105 | 107 || 106 | 108 | 108 | 109 [ 108 | 108 | 103 | 105 | 106 | 106 | 107 | 110 | 109
Tobacco manufactures.............. 78 |1 110 | 108 {| 103 | 103 | 104 | 104 | 106 | 108 | 112 | 100 98 | 163 | 103 | 108 |.....
Minerals—Total............. [ 9.98 [ 114 | 116 ([ 119 | 120 | 119 | 118 | 114 | 111 | 113 | 113 | 113 | 112 | 109 | 111 |»113
Mineral fuels. ............. e 835 || 113 | 15 |\ 119 | 120 | 119 | 118 | 113 | 111 | 112 {r114 | 2213 | 112 |r111 | 112 {P114
Coal. .. i i e e e 2.68 83 78 86 87 86 8t 76 70 69 70 68 62 58 65 69
Anthracite. . ................... . .36 78 57 62 68 59 57 54 50 55 62 59 52 46 44 48
Rituminous coal . .......... AP 2.32 84 81 89 89 90 84 80 73 71 72 69 63 60 68 72
Ciude oil and natural gas......... ..] 5.67 | 128 | 133 || 134 | 135 | 135 | 136 | 131 | 131 | 133 | 134 | 135 [~137 | 136 | 134 |?135
Metal, stone, and earth minerals. . ...... 1.63 || 1215 | 119 || 121 | 121 (120 | 120 | 116 | 114 | y14 | 121 | 112 | 110 99 | 106 |2110
Metal mining.................... .. .82 || 108 { 113 |} 117 | 116 | 117 | 117 | 108 | 103 | 101 | 103 | 101 96 78 91 | »97
Stone and earth minerals. .......... .81 || 123 | 124 || 125 | 125 ) 124 | 123 | 124 | 125 | 127 | 119 | 124 | 124 | 120 |r121 | 122

WITHOUT SEASONAL ADJUSTMENT

.......................... 100.00 (| 124 | 134 (| 136 | 129 | 136 | 135 | 136 | 130 | 124 | 124 | 126 | 125 | 123 | 123 | 124
MANUFACTURES—TOTAL..... ...] 90.02 |f 125 | 136 || 138 | 130 | 137 | 137 | 138 | 132 | 125 | 126 | 128 | 127 | 125 | 124 | 125
Durable Manufactures—Total...,..| 45.17 || 136 | 153 || 155 | 147 | 153 | 151 | 154 | 146 | 140 | 140 [ 141 | 139 | 137 | 136 | 135

Primarymetals.................... 6.70 || 116 | 132 || 138 | 124 | 130 | 127 | 129 | 122 | 110 | 113 | 113 | 108 | 107 | 108 | 110
Ferrousmetals. ................... 5.03 || 115 | 133 || 138 [ 127 | 131 | 127 | 130 | 122 | 110 | 111 | 111 [ 104 | 102 |r104 | 106
Pig iron and steel.............. .. 3.51 0115 | 138 | 142 | 136 | 138 | 134 | 136 | 128 | 114 | 115 | 113 | 105 | 104 | 107 | 108
Pigiron...........coviivene, .37 | 107 | 130 (1 133 { 132 | 131 [ 130 | 132 | 127 | 117 { 113 | 108 | 100 93 94 99

Steel. ... i 3.05 [ 117 | 139 | 143 | 137 | 138 | 134 | 136 | 129 | 114 | 115 | 114 | 106 | 105 | 108 | 109

Carbon steel . . . .

Alloy steel .43 |1 144 [ 165 [ 183 | 170 | 169 | 152 | 126 | 113 | 105 | 115 | 119 | 114 | 113 | 109 | 102
Ferrous castings and forgings......| 1.52 || 114 | 121 {| 127 | 106 | 116 { 113 | 117 | 108 | 101 | 103 | 106 | 101 98 97 {.....
Iron and steel castings.......... 1,29 || 109 | 115 |f 120 | 101 | 112 | 109 | 113 | 103 98 98 | 103 | 100 98 96 |.....
Steel forgings...........co0vunn .23 [ 143 | 154 || 166 | 133 | 141 | 137 | 139 | 134 | 122 | 130 | 125 | 111 § 104 | 100 |.....

? Preliminary. r Reviged. ¢Corrected.

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

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100)

1947-49|| Annual 1953 1954
Industry g:;g:
tion |[|1952 j19537|| June | July | Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June
WITHOUT SEASONAL ADJUSTMENT
ontinued
Primary metals—Continued
Nonferrous metals. . ....... veveseo| 1.67 11191 120 | 139 | 115 } 128 | 126 | 128 | 121 | 108 | 118 { 120 | 119 | 122 | 120 [»123
Primary nonferrous metals ........ .38 | 123 | 144 || 144 | 143 | 141 | 147 | 147 | 146 | 145 | 145 | 147 | 147 | 147 | 147 | 151
Copper smelting. .............. .09 1106 | 112 || 108 | 109 | 105 | 111 | 114 ] 109 | 109 | 104 | 102 | 101 99 97 1 108
Copper refining...... P .06 99 | 116 || 129 | 120 { 107 | 116 | 124 | 121 | 121 | 110 | 113 | 115 | 114 | 106 | 114
......................... .04 || 100 | 101 84 89 84 97 99 | 120 | 108 | 108 | 103 | 113 | 107 | 109 |.....
Zinc ................ P L10 fF 112 ) 113 | 126 { 111 | 115 | 115 | 115 | 107 | 108 | 107 | 102 97 | 100 | 102 (»102
Aluminum. . ...... ..o ie0ian 09 |1 156 | 209 || 242 ) 215 | 217 | 222 | 213 | 215 ] 217 | 228 | 240 | 240 | 245 | 246 | 245
Secondary nonferrous metals. ..... 13 11 114 | 114 || 121 | 101 | 110 | 107 | 111 | 106 | 101 96 | 103 | 107 | 115 |#108 |.....
Nonferrous shapes and castings....| 1.16 || 119 | 126 || 139 | 107 | 125 | 121 | 123 | 114 96 | 112 | 113 } 111 | 114 | 113 | 116
Copper mill shapes...... PO .63 || 113 | 112 )] 128 85 1 112 | 108 | 110 | 103 78 | 100 | 100 96 | 101 | 101 | 101
Aluminum mill shapes....... v .20 || 140 | 168 || 183 | 174 | 169 | 163 | 158 | 136 | 126 | 136 | 139 | 143 | 154 | 149 | 162
Nonferrous castings........ e L33 ) 115 | 130 || 135 | 109 | 124 | 122 | 127 | 121 | 114 { 120 | 122 | 118 | 116 | 112 |.....
Metal Fabricating ............ v....] 28.82 || 146 } 167 || 168 | 161 | 166 | 164 | 167 | 158 | 155 | 155 | 155 | 153 | 150 |-147 | 146
Fabricated metal products. ........| 5.73 | 121 | 136 || 139 | 135 | 140 | 137 | 137 | 130 | 126 | 124 | 123 | 121 | 120 { 121 | 122
Structural metal parts............. .| 2.68 || 121 | 137 )| 140 | 135 | 137 | 135 | 136 | 134 | 135 | 120 | 127 | 125 | 123 | 125 | 125
Stampings and misc. metal products..| 2.12 {{ 121 | 138 || 143 | 137 | 136 | 133 | 133 | 130 { 131 ( 127 | 124 | 121 | 117 | 116 | 114
Tincans.......oovvviiinnervrnas . .30 | 122 | 129 {f 134 [ 160 | 199 | 182 | 139 | 124 69 | 104 | 107 | 105 | 122 ] 125 |.....
Furnaces, gas ranges, and heaters. ... .63 89 93 92 83 | 108 | 106 | 113 82 63 74 73 78 84 88 |.....
Machinery............ e e 13.68 || 147 | 160 || 159 | 148 | 157 | 158 | 161 | 154 | 149 | 146 | 147 | 145 | 141 | 138 | 137
Nonelectrical machinery.............. 9.04 }§ 136 | 143 |} 146 | 138 | 137 | 137 | 138 | 135 | 137 | 132 | 134 | 132 | 128 | 126 | 125
Farm and industrial machmery 8.13 |[ 135 | 139 || 142 | 137 | 136 | 135 | 135 { 133 { 134 { 130 | 129 | 127 ] 124 ] 122 | 121
Farm machinery................. 1.02 |} 103 96 || 102 98 93 86 79 73 74 76 80 84 85 84 84
Industrial and commercial ma-.
chinery............... weveo| 7011 ][ 140§ 145 || 148 | 143 | 142 | 142 § 143 | 141 | 142 | 138 | 136 | 134 | 129 (r127 | 127
Machine tools and presses ..... . .68 (1 179 | 188 || 189 | 184 | 183 | 187 | 188 | 185 | 186 | 181 | 181 | 177 | 167 |r161 | 157
Laundry and refrigeration appliances. .69 || 108 | 128 (| 133 98 94 | 104 | 112 99 1 110 { 106 | 129 | 122 ; 120 | 112 | 108
Electrical machinery................. 4.64 || 167 [ 194 |1 184 { 168 | 197 | 200 | 205 | 191 | 172 | 172 | 172 | 172 | 166 |r162 | 163
Electrical apparatus and parts....... 3.23 || 162} 179 )| 182 y 176 | 178 | 179 | 178 | 176 | 176 | 169 | 167 | 164 | 160 |*159 | 157
Radio and television gets............ .74 || 184 | 230 || 180 | 136 j 242 | 249 | 276 | 230 | 157 | 173 { 170 | 182 | 172 | 155 | 166
Transportation equipment. ....... 7.54 1) 154 | 189 1] 193 | 190 | 189 | 182 | 189 | 173 | 174 | 181 | 181 | 180 | 179 | 177 | 173
Autos, trucks, and parts 4.80 102 | 126 || 136 | 131 | 126 | 114 | 122 § 103 | 103 | 112 | 112 | 141 | 113 | 111 | 106
Autos. . ....... 1.50 103 | 146 (| 166 | 161 | 153 { 134 | 151 { 107 { 107 | 135 | 138 | 142 | 151 | 146 | 143
Trucks. . ... ..., .66 | 111 1 118 || 106 | 118 | 127 | 115 | 106 95 98 | 103 | 103 | 101 | 101 {r100 95
Light trucks................... .22 105 | 112 76 | 113 | 118 | 114 | 106 85| 100 | 112 | 103 | 104 | 104 | 104 99
Medium trucks............ PR .19 69 58 37 57 62 54 50 47 56 67 62 66 68 63 64
Heavy trucks. ........ccovun... .14 || 194 | 183 1908 | 175 | 186 | 151 | 146 | 134 | 150 | 145 | 164 | 152 | 150 | 148 | 132
Truck trailers. .. .....oveevnn.. .07 (1 137 | 229 || 270 | 247 | 282 | 275 | 232 | 229 | 149 | 137 | 143 | 133 | 132 ] 141 |.....
Auto and truck parts............. 2.58 98 | 117 || 126 § 116 | 110 | 102 | 109 | 102 99 | 101 99 95 94 94 88
Aircraft and parts. . ................ 1.30 || 368 | 465 || 452 | 461 | 473 | 480 | 481 | 463 | 483 | 483 | 489 | 485 | 475 |ra72 | 471
Shipbuilding and repair............. .81 || 136 | 135 )| 141 | 139 135 | 130 | 127 | 124 | 127 | 124 | 124 | 124 | 120 {7119 | 116
Railroad equipment....... P .53 74 72 74 62 66 64 83 67 53 59 54 54 49 43 39
Railroad cars.......... ceeesuaas .35 62 64 62 58 56 55 83 61 41 49 42 44 39 32 25
Instruments and related products..| 1.29 || 142 | 155 {j 157 | 151 | 153 | 155 | 156 | 156 | 155 | 148 | 147 | 145 | 140 | 138 | 136
Clay, Glass, and Lumber Products. | 5.91 || 118 | 125 || 129 | 122 | 129 | 128 | 131 | 123 | 113 | 112 | 120 | 122 | 124 |"126 | 122
Stone, clay, and glass products. .. 2821125 133 || 136 | 132 | 137 | 136 | 139 | 134 | 128 | 122 | 126 | 128 | 128 | 130 | 131
Glass and pottery products. ........ 1.09 || 114 { 123 123 | 113 | 123 | 122 | 128 | 122 | 116 | 115 | 120 | 121 | 117 {r117 | 116
Flat glass and vitreous products. .. .60 [} 122 | 136 || 135 | 128 | 134 | 136 | 141 | 139 | 136 | 130 | 130 | 130 | 124 {124 | 124
Flat and other glass. ...,....... .47 124 | 139 || 137 | 128 | 135 | 139 | 145 | 143 | 140 | 132 | 133 | 131 | 126 {r126 | 125
Glass containers. ................ 226 || 112 | 120 (| 129 [ 122 | 132 | 121 { 127 | 114 | 102 | 115 | 121 | 125 | 122 | 126 | 127
Home glassware and pottery...... .23 94 91 86 65 86 84 93 86 77 79 92 93 93 | 87 83
Cement. ........oovimeiunnnnennnns .32 124 | 132 138 ;142 | 143 | 144 | 145 § 137 | 119 | 104 | 110 | 118 | 132 | 137 | 138
Structural clay products. . L35 || 112 [ 110} 117 | 114 | 114 | 116 | 116 | 112 | 106 97 | 101 ] 107 | 111 |~111 | 112
rick. ... o aL .12 || 108 | 106 J| 119 | 113 | 114 | 118 | 116 | 109 97 81 90 | 102 | 115 | 112 |.....
Clay firebrick. pipe, and t .20 || 116 | 115§ 118 | 117 ( 117 | 115 | 118 | 116 | 113 | 110 | 110 | 111 | 110 | 112 | 11t
Concrete and plaster products. . ... .48 || 155 [ 163 ([ 168 | 172 | 175 | 169 | 170 | 163 | 157 | 143 | 148 | 152 | 157 | 161 | 166
Misc. stone and earth manufactures. . .58 131 | 143 142 | 141 | 143 | 145 } 146 | 143 | 146 | 140 | 141 } 139 | 135 | 135 | 136
Lumber and products.............. 3.09 || 111 | 118 || 122 | 112 | 122 | 121 | 123 | 114 99 [ 104 | 116 | 117 | 119 [r122 | 115
umber. . ... ... e 2.05 J} 105 | 112 § 117 | 109 | 123 | 118 | 120 | 110 93 98 | 109 | 109 | 113 | 117 | 106
Millwork and plywood.............. .60 §] 138 | 149 |} 152 | 128 | 135 | 147 | 148 | 141 | 124 | 140 | 160 | 164 | 163 |r161 | 155
Millwork......oocvviiiineennnn, .39 |j 118 | 118 || 109 98 | 115 | 117 | 116 | 101 87 96 | 110 | 109 | 111 § 118 | 178
Softwood plywood............ s A2 | 167 | 199 |1 222 | 174 | 164 | 194 | 198 | 206 | 184 | 212 | 241 | 253 | 248 |r229 | 105
Wood containers.......... [N .29 99 99 || 104 | 101 98 94 96 94 o4 88 90 90 20 91 92
Furniture and Misc. Manufactures | 4.04 || 118 | 131 || 131 | 125 | 132 | 132 ) 135 | 132 | 127 { 119 | 122 | 121 | 115 | 114 | 116
Furniture and fixtures . ............ 1.64 || 113 | 117 || 117 | 113 | 116 | 115 | 116 | 114 | 112 | 106 | 107 | 106 | 101 | 98 | 160
Household furniture................ 1.10 || 113 | 118 (1 117 | 112 | 116 | 114 | 116 | 113 1 109 | 103 | 105 | 105 | 100 96 98
Fixtures and office furniture......... .54 || 112 ) 116 §) 117 | 114 | 117 | 118 ) 117 | 115 | 117 | 113 | 110 | 107 | 103 [r103 | 105
Miscellaneous manufactures..... ool 2,40 (1122 ) 140 |( 140 | 133 | 143 | 144 | 148 | 145 | 138 | 128 | 133 | 131 | 125 |r124 | 127
# Preliminary. r Revised.
For other footnote see preceding page.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average == 100)

1947-49({| Annual 1953 1954
pro-
por-
tion {1952 {1953#|{ June | July | Aug. | Sept.] Oct. ] Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June

Industry

WITHOUT SEASONAL ADJUSTMENT

~—Continued
Nondurable Manufactures—Total...| 44.85 || 114 | 118 [ 121 | 113 | 121 | 122 | 122 | 118 | 110 | 111 | 114 | 115 | 113 (7113 | 116
Textiles and Apparel. . ... e 11.87 )| 105 | 107 || 114 | 97 | 111 | 104 | 103 | 98 | 92| 97 102102 | 97| 95| 97
Textile mill products............... 6.32] 103 | 104 |[ 111 | 931107 | 102{100| 96| 87| 91| 95| 94; 93| 94 93
Cotton and synthetic fabrics. ...... | 3.72 || 105 | 107 || 114 ] 95 | 110 | 105 | 101 { 102 [ 90| 97 | 100 §{ 100 | 99 | 99 | 96
Cotton consumption.............. 2.30 || 104 | 104 || 110 | 87 | 107 { 104 [ 103 | 101 | 89 [ 100 [ 101 { 100§ 97 { 95| 92
Synthetic fabrics................. 97 || 112 | 115 11 130 | 124 + 119 | 109 | 102 | 105 | 95| 89 | 98 | 100 [7102 [ 107 { 109
Fabric finishing..........coocvuen. 45 11102 | 101 108 [ 74 [ 100 { 100 | 87| 96| 83 ) 91| 97| 97| 92| ot |.....
Wool textiles. ........ e 97l 85| 781 91| 78} 82 73| 94| 64 61§ 58] 58} 60| 63 68 69
Wool apparel yarns. ............. A6 96| o1 1110 90 | 102 o3 | 82| 68| 59 68| 72| 72 80| 84 }.....
Wool fabrics........cvenen. veeend) G5 N 83 95 8741 75| 77| 68| 73| 63| 62| 56| 54| 58| 59| 64 67
Knit goods............... e 1.15 J 115 1 116 | 117 ) 102 | 118 | 116 | 115 | 108 | 97 | 103 [ 109 | 105 | 103 | 105 | 106
Hosiery......o.......... .65 {116 | 113 41 111 | 88 ) 114 | 115 | 114 ) 109 | 94 | 113 | 119 | 112 | 111 | 110 | 106
Full-fashioned hosiery..... ceees 45 11121 1 118 || 116 | 89 | 117 | 119 | 118 | 114 { 97 | 120 | 127 | 120 | 119 | 116 [ 110
Seamless hosiery............... .20 |1 105 | 102 || 100 | 87 ] 105 | 104 {104 | 98 | 87| 96 [ 102 | 93| 91| 95] 98

Knit garments...... o] 50113 1 119 ([ 125 | 121 1 125 ) 147 {116 [ 107 | 101 | 90 | 95 96 ( 93 | 99 | 105
Floor coverings. . s .
Woven carpets. ..

Apparel and allied products. ....... .
Men's outerwear.......... ce..f 17811105 | 113 | 124 | 83 } 117 | 113 | 105 | 104 | 87 ] 111 | 117 [ 102 | 111 | 108 | 95
Men’s suits and coats . -

Men's suits. .. ...

Men’s outercoats

Shirts and work cloth
Women’s outerwear. . ...

Women's suits and coats

Misc. apparel and allied mfrs.

Rubber and Leather Products......| 3.2011 107 | 113 || 113 | 101 } 112 | 107 | 111 | 103 | 98 | 103 | 108 | 108 | 104 | 103 | 107

Rubber products............... coo.| 147|116 [ 128 | 131 | 134 | 122 | 122 | 127 [ 120 | 111 | 114 | 114 | 118 116 ;<118 | 121
Tires and tu . .
Auto tires.....
Truck and bus ti
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Miscellaneous rubber products. LA | I3 XA T 138 1o 37 Lo e
Leather and products. . .... 1,73 ) 99| 99 97| 911103 | 94| 97| 89| 87| 94| 102|100 94| 89| 95

Leather............ 0 44|l 87 o1 93 80 ) 93| 85 o1 | 87| 81| 87| 95| 89| 86( 90| 94
Cattlehide leathe: . .
Skin leathers. . ...
Shoes and slippers.
Miscellaneous leather products

Paper and Printing................. 8.93 (| 118 | 125 || 125 | 116 | 123 | 127 | 132 { 129 | 121 | 120 | 124 | 127 | 128 | 126 | 126

Paper and allied ptoducts
Pulp and paper.. .
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Wood pulp.. S1 1132 | 142 [ 146 | 130 | 146 | 141 [ 151 | 147 | 129 | 142 | 145 | 148 | 146 | 148 | 152
Paper and board L 1,25 ) 116 | 125 | 128 | 112 | 127 | 126 | 132 | 127 | 113 | 122 | 127 | 127 { 125 | 125 | 129
Printing paper...........c..... 222 {1 111 119 1 119 ( 108 1 121 | 118 | 124 | 120 { 112 | 120 { 122 | 124 | 121 [ 117 { 120
Fine paper......c.covevennunns 214 1117 ) 116 || 118 | 96 | 118 | 118 | 121 [ 120 | 109 | 112 | 121 | 121 | 121 | 120 | 123
Coarse PapPer. .....ovvevanecens .20 |[ 112 | 118 § 117 | 104 | 118 | 118 | 127 ) 124 | 113 | 122 | 125 | 122 | 116 | 117 | 119
Miscellaneous paper............ (18 (123 { 120 |1 129 | 118 | 127 { 128 | 136 | 131 | 123 { 135 | 1390 | 138 [ 137 [ 134 | 136
Paperboard. .......coc0uennnn 41 || 117 | 134 || 140 | 118 | 141 | 137 | 143 [ 137 | 115 | 128 | 130 | 131 | 128 | 132 | 136
Building paper and board. . .. ... (10 112 1 118 1) 132 | 116 | 121 | 122 ] 123 | 108 { 92 | 96 | 113 [ 121 | 124 | 125 | 136
Converted paper products...........{ 1.70 || 120 } 134 || 136 | 124 | 137 | 140 | 143 ) 136 | 121 | 123 | 134 | 137 | 141 | 136 | 135
Shipping containers. ............. .51 | 120 | 133 1l 137 | 122 [ 138 | 141 { 140 | 135 1 118 | 115 | 126 | 133 | 135 | 133 | 132
Sanitary paper products. ......... L1100 (1126 | 138 () 132 | 131 | 134 [ 139 | 151 { 139 | 131 | 147 | 155 | 149 | 158 | 144 | 144

Printing and publishing............
Newsprint consumption............ .
Job printing and periodicals.........
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Chemical and Petroleum Products.| 9.34 || 133 ] 142 1| 142 | 139 | 141 | 142 | 145 | 145 | 141 )7140 | 144 | 142 | 140 [-139 | 139

Chemicals and allied productg, veves| 0.8 137 | 147 |( 146 | 141 | 143 | 145 | 151 | 150 | 146 | 146 | 150 | 150 | 147 | 144 | 144
]ndustna] chemlcalg ,,,,,,,, veeese.] 2.54](140 | 154 H 161 | 157 | 157 | 151 | 151 { 149 | 147 | 145 | 150 | 150 [r150 [-149 [ 152
Basic inorganic chermmls ......... 5711137 1 149 ] 149 | 146 | 147 | 138 | 153 | 153 | 148 | 141 | 157 | 159 |157 | 156 |.....

Industrial organic chemicals....... 1.97 |} 141 | 155 || 164 | 160 ) 160 | 154 | 150 | 148 | 147 |r145 | 148 | 148 |r148 [r147 | 151
Plastics materials. ............ . 24 |1 157 1 183 11194 | 163 | 175 [ 181 [ 179 } 173 [ 166 | 168 | 192 | 193 | 100 | 179 |... ..

Synthetic rubber..
Synthetic fibers -9
Miscellaneous orgamc chemicals..] 1.03 ]| 133 | 144 }) 146 | 148 | 150 | 150 | 148 | 149 | 149 | 147 | 144 | 141 | 141 | 141 | 143

Vegetable and animal oils. . .64 [ 112 | 116 95 84 94 1 109 | 140 | 141 | 135 | 138 | 138 | 122 | 114 | 104 926
Vegetable oils. ........ . . .48 [} 110 | 112 83 70 831106 1 144 | 141 | 137 | 138 | 138 | 122 | 109 95 85
Grease and tallow...... PN .. 16 {1 119 | 131 131 [ 124 { 125 | 120 | 129 { 140 | 127 | 138 | 140 | 122 | 131 | 132 | 127

Soap and allied products............ 71 ) 110 | 113 || 100 76 97 | 116 | 134 | 128 | 117 | 118 | 124 [ 127 ] 111 | 104 99

Paints....ooviveiisienseriocaniens .66 1 112 1 118 |1 121 ] 122 | 119 | 118 | 117 | 117 | 116 | 114 | 115 { 115 | t16 | 116 | 117

Fertilizers. .... eenens Ceeserenennnn 23 11122 | 124 {| 112 | 101 | 104 | 112 | 108 | 101 | 106 | 112 | 136 | 170 | 173 [r137 | 107
? Preliminary. ¢ Revised. ¢ Corrected.

NoTte.—A number of groups and subgroups include individual series not published separately. For description and back figures, see BuLLE-
TIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. parately P gy
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INDUSTRIAL PRODUCTION—Cosntinued
[Federal Reserve indexes, 1947-49 average == 100)]

194749 Annual 1953 1954
pro-
por-
tion || 1952 (19537 June | July| Aug.| Sept.[ Oct. | Nov.{ Dec. | Jan. | Feb. { Mar.| Apr. | May | June

Tndustry

WITHOUT SEASONAL ADJUSTMENT
—Continued

Petroleum and coal products....... 2.50 (| 123 | 130 || 131 | 132 ) 135 | 133 | 131 | 131 | 128 | 125 | 126 | 121 | 120 |r123 |»125
Petroleum refining...... .
Gasoline. ............
Automotive gasoline. e .
Aviation gasoline. . ... .06 || 194 | 227 {1 241 | 234 | 243 | 247 { 220 | 211 | 228 | 214 | 227 | 212 | 215 | 218 |.....
Fueloil........iiierneannnnn. .56 || 128 | 130 { 130 | 128 | 128 | 128 | 128 | 130 | 129 | 131 | 135 | 127 | 121 | 122 |»125

Distillate fuel oil............. .. 30 ) 158 | 155 1) 155 | 153 } 152 | 153 | 155 | 155 | 153 | 156 | 164 | 155 | 146 | 145 |.....
Residual fueloil............. .. .26 |] 102 | 101 1 101 | 100 | 100 | 98 | 97 [ 100 | 102 | 104 | 102 | 96 [ 93| 94 |.....
Kerosene. .. ....... e .10 )1 119 | 117 || 107 | 105 | 105 | 108 | 116 | 116 | 124 | 128 | 135 | 116 | 106 | 99 |.....
Lubricating oil...... A7 (| 112 1 106 || 106 | 103 | 110 | 112 | 111 | 112 | 109 | 105 | 111 } 104 | 103 | 109 |.....
,,,,,,,,,,,,,,,,,,,,,,,,,,, 26 97 | 111 |} 114 } 113 1 112 | 110 | 109 | 107 | 102 97 90 86 80 80 79
Asphajt rooﬁng and SIdlng ......... 15 || 102 99 || 109 | 111 | 139 | 123 | 121 90 53 57 67 78 1103 { 118 |.....
Foods, Beverages, and Tobacco. . ... 11.51 1 106 | 107 || 108 | 111 | 118 | 123 | 120 | 111 98 97 96 98 98 |7104 | 111

Food and beverage manufactures 10.73 )| 105 | 107 | 108 | 112 ) 118 | 124 | 120 | 111 | 99| 97| 96| 98| 98 [r103 | 111
Food manufactures. .
Meat products

Beef...... 46 11 100 | 129 | 128 | 127 | 132 } 139 | 144 | 139 | 134 | 141 | 129 | 132 | 127 | 132 | 137
Pork. . .veiiiieiaaaans .83 11119 104 || 80 791 82} 92| 107 | 128 | 116 | 114 | 99 | 102 ] o1 | 87 | 80
Dairy products. ............ e 69| 98 [105) 146 [ 132 | 118 | 99| 85| 80| 81| 8 | 96 | 104 | 119 |135 | 151
Butter..... J, A4l 92110811143 1120 | 111 ] 88| 821 8 | 94| 110 | 115 | 124 | 128 {152 | 145
Natural cheese .07 (1 103 | 112 || 159 1 130 | 116 { 102 | 89 | 86 [ 93 | 100 | 109 | 117 | 133 |-150 ] 161
Concentrated milk............ 94 91 931140 1 110 | 94| 725 °67 ) 68 74| 78] 84 ] o5 115 | 139 | 139
Tce Cream ... ......ovevwvvonons .28 11 102 | 106 |} 144 | 149 | 135 | 118} 94§ 80 ] 73| 72| 87 ) o2 | 107 | 110 | 153
Canned and frozen foods. . . .. Ul 13 [ 117 | 121 | 103 | 162 | 209 | 233 [ 154 | 104 | 86 | 761 724 71| 75| v85{ 98
Grain-mill products. ....... L.o0] 1.161] 108 | 106 || 110 [ 108 | 109 | 111 { 111 { 103 | 101 | 106 | 104 | 101 | 99 [106 | 115
Wheat flour. ..........oovoeon. 46| 84 ( 81 [ 78( 78| 83 84| 90| 82| 76| 8| 8] 78 75| 76].....
Cereals and feeds. ............ 70 || 124 | 122 || 131 | 128 | 126 | 128 | 125 | 117 | 117 | 119 | 118 | 116 | 114 |~127 | 137
Bakery products. ................ 1.64 )] 101 | 100 || 103 j 102 | 101 [ 102 101 | 99| 97| 95| 07| 96| o6 | 95| 97
SURAT. v v voemrnmmreiaia 27 (104 | 113 || 80| 73| 75| 1061250 {277 {177 | 8| 63| 58| 63| 76{.....
Cane sugar. . .....oooovvviil. 111109 § 113 (| 123 | 129 [ 124 | 121 { 105 | 97 { 96 | 97 ] 104 | 116 | 103 | 109 }.....
Beet sugar. ...... IO A3l 94 {108 39| 20| 27| 8 1370 ) 420 ] 242 | 77} 24 21 24| 424.....
Confectionery . . ....oooveviviinn. 71102 [ 102 || 74 ] 64| 92| 135 | 135|128 | 88 | 111 {110 ] 90| g0} 81| 80
Miscellaneous food preparations ...] 1.41 ] 100 | 104 (| 107 | 109 | 108 | 113 | 110 | 107 | 102 | 100 | 103 | 105 [ 103 (105 | 108
BEVErages. . ... ... ovrornrnrnnnnns 2.24 |1 102 | 105 (| 149 | 121 | 118 | 113 {116 | 99 | 84 | 82| 89 | 98 | 103 | 115 | 126

Bottled soft drinks.............. LI Y (N PN | AU PR FUTET RTUEY FPUUN RS R FUTS M N R I Y
Alcoholic beverages . .
Beer and ale. .

Liquor distilling .. 17 54 60 51 41 33 67 | 122 88 65 61 71 69 64 64 62
Liquor bottling....... R .37 99 | 107 || 104 90 92 [ 115 | 148 | 146 89 79 88 | 101 08 | 104 | 104
Tobacco manufactures............. .78 || 110 | 108 }j 110 | 94 | 117 | 111 | 116 | 111 92} 98| 9 | 101 | 99 | 108 |.....
Cigarettes. ..... e e e .46 || 114 | 111 ] 114 99 | 123 | 115 | 118 | 110 96 | 105 | 100 | 106 | 103 | 112 |.....
Cigars. . ... .17 || 105 | 108 |} 108 88 | 110 | 110 | 120 | 122 90 90 96 97 95 | 108 {.....
MINERALS—TOTAL............... 9.98 {| 114 | 116 |; 320 ] 117 [ 122 ( 122 | 118 | 113 | 2111 | 111 | 110 | 109 | 109 | 112 |r114
Mineral Fuels. ., ................... 835 113 | 115 || 117 | 114 | 119 | 119 | 116 | 113 | 113 (7115 | 113 | 112§ 111 | 111 |r112
Coal.....ovviiiiiiinininannnns co...] 2681 83 78{ 81 ( 69| 85( 84 84 76| 71| 74} 68| 61 ] 58| 62| 63
Anthracite. ............... veveeeod 0361 78 57 65} 54| 56| 60| 66f S5 51 62| 59} 48| 44| 45| 50
Bituminous coal. .................. 2.32 84 | 81 83 7 90 | 88| 87 79 74| 75| 69| 63 60| 65 65
Crude oil and natural gas..........| 5.67 || 128 | 133 || 134 { 135 | 135 { 136 { 131 | 131 | 133 | 134 | 135 |-137 | 136 | 134 [»135
Oil and gas extraction.............. 4.82 |{ 125 | 129 |] 130 | 130 | 131 | 130 ) 126 | 128 | 128 [r128 | 130 | 131 | 132 | 129 |»129
Crudeoil . . .. ... it iiiienne. 4.12 120 | 124 126 | 127 | 126 | 126 | 120 | 120 | 120 | 120 | 122 | 125 | 127 | 124 |r125
Natural gas......... e .34 || 159 | 167 || 152 | 154 | 156 | 150 {-165 | 179 | 188 [ 190 § 182 | 182 [.... |.....{.....
Natural gas liguids. .. .. e, .36 || 145 | 157 || 154 | 154 | 158 | 160 | 159 | 162 | 166 | 163 | 167 | 161 | 156 | 155 }. ...
Oil and gas well drilling. .......... .85 || 144 | 154 || 157 | 163 | 160 | 167 | 158 | 147 | 163 | 170 | 163 | 165 | 163 | 163 |.....
Meztal, Stone, and Earth Minerals 1.63 | 115 | 119 || 136 | 134 | 137 | 135 | 127 | 110 | 98| 91 94| 93| 99 | 116 |r122
Metal mining . .............. P .82 (| 108 { 113 || 142 | 138 | 140 | 139 | 122 95 74 74 76 73 79 | 107 j»118
Iron ore. [N .33 1) 104 ) 128 )| 201 | 199 | 199 | 198 | 155 85 40 39 42 39 58 | 126 | 152
Nonferrous metal mmmg ........ e .49 || 110 | 104 j| 102 98 | 100 | 100 | 100 | 101 97 98 98 95 93 95 |.....

Copper mining. .. ........... .24 || 114 | 114 [ 109 | 109 | 112 | 112 | 144 | 116 | 110 § 111 [ 105 § 102 {-102 { 106 |...
Lead mining. . ...
Zinc mining. .

Stone and earth minerals.......... .81 |[ 123 | 124 (| 130 | 130 | 133 | 131 | 132 | 126 | 122 | 108 | 113 | 114 | 119 {7125 | 127

? Preliminary. r Revised,
For other footnote see preceding page,
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OUTPUT OF CONSUMER DURABLE GOODS
[Federal Reserve index numbers, 1947-49 average=100]

1947-49 Annual 1953 1954
Product pro-
portion 1952 | 1953 | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May | June
SEASONALLY ADJUSTED
CONSUMER DURABLES-—TOTAL..[100.00 | 105 | 127 | 134 | 137 | 129 | 121 | 118 | 112 | 109 | 112 } 113 | 112 | 116 | 119 | 118
Major Durables. .................... 69.72 | 109 | 138 | 147 | 152 | 142 | 130 | 126 | 117 | 114 | 119 | 121 | 119 | 126 | 130 | 128
MEOS. . ..t iiiiiniianae e 32,10 | 103 | 146 | 158 | 164 | 150 | 137 | 132 | 127 | 127 | 133 | 134 | 133 | 139 | 145 | 136
Major household goods. . ..... v...] 36,131 115|132 | 139 | 143 | 136 | 125 | 121 | 110 | 104 | 108 | 110 | 109 | 116 | 120 | 123
Furniture and floor coverings......| 15.32 | 109 | 113 | 115 | 115 § 115 | 109 | 107 | 102 99 98 99 99 97 | r96 96
Household furniture. . ... 11031 | 113 ) 118 | 122 3 120 ) 118 | 113 | 112 | 109 | 104 | 102 | 103 | 103 | 102 | 100 | 102
Floor coverings.... 4.01 95 929 96 | 102 | 104 98 93 84 87 87 87 86 82| 84 79
Appliances and heate 15.60 99 | 118 | 121 | 123 | 109 99 | 101 93 95 | 104 | 111 | 105 | 114 | 117 { 108
Major appliances . 11.88 | 100 | 123 | 127 | 127 | 111 { 101 | 104 98 | 100 | 108 | 117 | 109 | 117 | 120 | 111
Ranges.......coovvvunn .. 2.60 75 90 | 102 | 113 89 85 77 68 67 70 85 84 76 83 1.....
Refrigeration appliances....... 4.08 ] 106 | 137 | 138 | 138 | 113 96 | 105 98 |1 108 | 114 | 131 | 118 {7136 | 144 | 129
Laundry appliances......... .. 2,51 | 115 | 141 | 142 | 135 | 143 [ 136 | 137 { 136 | 125 | 145 | 140 | 129 | 134 | 124 { 113
Heating apparatus.............. 3.72 94 1 100 | 103 | 111 | 101 91 92 79 79 90 89 91} 103 | 106 |.....
Radio and television sets..........| 5.21 | 184 | 230 { 262 | 285 | 279 | 248 | 221 | 185 | 145 | 148 | 142 { 151 { 178 | 198 | 246
Radiosets................... .| 3.42 53 67 63 73 72 60 65 66 59 58 47 43 43 43 45
Television sets. ........ P 1.79 | 436 | 541 | 642 | 689 | 676 | 606 | 518 | 413 | 307 | 321 | 325 | 356 | 436 | 493 | 631
Other Consumer Durables. . ... .. 30.28 95 102 | 103 | 102 | 101 § 101 | 101 | 101 97 95 9 94 93 93 9%
Auto parts and tires........... 14.00 90 91 91 90 89 89 88 89 88 88 90 88 89 90 96
Misc. home and personal goods 16.28 [ 100 | 111 | 113 | 112 | 111 | 111 | 112 | 110 { 106 | 101 | 102 | 100 96 96 96
WITHOUT SEASONAL ADJUSTMENT
CONSUMER DURABLES—TOTAL. .(100.00 | 105 | 127 | 131 | 120 | 127 [ 122 | 131 | 110 | 103 | 112 | 117 | 119 | 119 | 116 | 116
Major Durables............. e 69.72 | 109 | 138 | 144 | 130 | 138 | 130 | 142 | 113 | 106 | 121 | 127 | 129 | 131 | 126 | 125
AUtOSB. . . ... vt 32,10 | 103 | 146 | 166 | 161 | 153 | 134 ) 151 | 107 | 107 | 135 | 138 | 142 | 151 | 146 | 143
Major household goods. . vevee[ 36.13 [ 115 | 132 | 126 | 103 | 125 | 129 | 137 | 120 ( 106 | 109 | 119 | 120 | 116 | 110 | 111
Furniture and floor coverings 15.32 1 109 | 113 | 112 | 101 | 110 | 110 | 112 | 106 | 104 99 | 103 | 102 97 92 93
Household furniture. . 11.31 | 113 [ 118 | 117 | 112 | 116 | 114 | 116 | 113 { 109 { 103 | 105 | 105 | 100 96 98
Floor coverings....... 4 4.01 95 99 98 67 94 97 | 102 87 88 89 96 94 90 | 81 80
Appliances and heaters............ 15.60 99 | 118 | 123 94 | 101 | 108 | 114 96 92 98 | 117 | 117 | 116 | 112 { 110
Major appliances.... 11.88 | 100 | 123 | 130 93 95 | 105 | 110 98 | 100 | 106 { 130 | 129 | 124 | 117 | 114
Ranges........c.cvvveunannn. 2.60 75 90 96 72 83 92 86 75 66 71 91 93 79 80 f.....
Refrigeration appliances....... 4,98 { 106 | 137 | 149 | 112 89 95 | 100 86 | 111 | 114 | 145 | 144 | 153 | 147 | 140
Laundry appliances........... 2,51 | 115 | 141 | 146 89 1126 | 145 | 160 [ 149 | 122 | 135 [ 159 | 151 { 130 { 111 [ 117
Heating apparatus. ............. 3.72 94 | 100 | 100 o5 | 120 | 117 | 127 90 68 73 75 79 91 96 1.....
Radio and television sets.......... 5.21 | 184 | 230 } 179 | 136 { 242 | 249 | 276 | 23 156 | 173 |1 170 { 182 | 172 | 155 | 165
Radiosets...............oounn 3.42 53 67 61 45 65 62 68 6 57 58 51 49 49 48 44
Television sets. ..........c.uu.s 1.79 | 436 | 541 | 404 | 310 | 581 | 606 | 673 | 541 | 347 | 391 | 397 | 435 { 406 | 360 | 397
Other Consumer Durables.......... 30.28 | 95| 102|101 | 99 (104 { 103 [ 106 | 103} 96 { 92| 95| 94| 92| 92| 94
Auto parts and tires. .......... 14. 90 145 91 92 95 93 93 89 84 84 87 85 87 90 96
Misc. home and personal goods 16.28 | 100 | 111 | 110 { 105 | 111 112 | 117 | 115 { 107 99 { 103 | 102 96 94 93

rRevised,

. Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets are
available on request from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447,

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons]

1953 1954
Industry group or industry
July Aug Sept. Oct. Nov. Dec Jan. Feh. Mar. Apr. May June July
SEASONALLY ADJUSTED!
Total..........oviiivienvunnn 14,054| 13,946| 13,821| 13,680 13,447 13,251 13,063] 12,935| 12,840( 12,705| 12,633| 12,593 12,419
Durable goods...........| 8,313 8,240 8,154/ 8,062 7,868 7,748 7,621} 7,509 7,405 7,295 7,227 7,184 7,046
Ordnance and accessories. 199 194 194 193 187 184 177 165 150 137 125 120, 116
Lumber and wood product: 713 703 697 699 685 667 653 657 663 656 676 687 602
Furniture and fixtures......... 327 320 313 307 300 295 289 286 287 284 284 284 288
Stone, clay, and glass products. . 465 464 465 463 457 446 432 431 429, 426 427 426 436
Primary metal industries....... 1,185 1,144} 1,129} 1,112 1,088] 1,069] 1,044} 1,022} 1,005 991 981 935 978
Fabricated metal products...... 963 952 939 919 898 866 865 855 844 836 837 838 828
Machinery except electrical. . ... 1,308] 1,301) 1,294] 1,280} 1,253} 1,226 1,212} 11,2027 1,184} 1,169 1,153] 1,139} 1,133
Electrical machinery........... 951 951 941 924 900 866 847 831 819 811 799 786 803
Transportation equipment...... 1,559} 1,547] 1,520] 1,507 1,449} 1,487 1,470] 1,435 1,409| 1,380( 1,342 1,321} 1,266
Instruments and related prod-
WOES. oo e 247 242 242 241 242 239 236 232 228 223 221 216 214
Misc. manufacturing industries. . 426 422 420 417 409 403 396 393 387 382 382 382 382
Nondurable goods. ......| 5,741] 5,706| 5,667 5,618 5,579| 5,503| 5,442} 5,426| 5,435 5,410 5,406 5,409 5,373
Food and kindred products. .. .. 1,136/ 1,130 1,133 1,122{ 1,135{ 1,114| 1,102] 1,103 1,109 1,110{ 1,111| 1,105 1,101
Tobacco manufactures. ........ 97 95 93 92 94| 97 96 94 93 93 94| 94/ 94
Textile-mill products. ......... 1,113] 1,110 1,099 1,067 1,036] 1,013 987 980 979 979 974! 985 985
Apparel and other finished tex-
tiles. .. i e 1,116{ 1,099| 1,072 1,087{ 1,085} 1,068 1,051] 1,051} 1,064] 1,046| 1,037 1,036/ 1,028
Paper and allied products. .. ... 448 449 452 448 442 435 436 435 434 433 435 438 438
Printing, publishing and allied
industries. . ................ 512 515 521 520 517 517 514 517 517 519 518 518 520
Chemicals and allied products. .. 557 558 552 547 543 537 540 533 531 529 530 526 522
Products of petroleum and coal. 188 187 185 185 184 182 180 180 179 178 181 181 180
Rubber products. ............. 226 223 221 214 207 206 204 202 199 196 198 200 172
Leather and leather products. . . 348 340 339 336 336 334 332 331 330 327 328 326 333

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

{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons]

1953 1954
Industry group or industry
July Aug. Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr. May June July
WITHOUT SEASONAL ADJUSTMENT
Total...........coiiiiiiuinn. 13,875| 14,070{ 14.061| 13,852 13,534/ 13,319 13,002] 12,906 12,818 12,590]r12,437] 12,484] 12,259
Durable goods........... 8,194 8,195 8,161 8,088 7,910 7,791 7,616 7,520 7,430] 7,309] 7,208 7,180 6,942
Ordnance and accessories....... 199 194 194 193 187 184 177 165 150 137 r125 120 116
Lumber and wood products..... 727 731 721 713 695 654 617 627 643 649 r679 704 614
Furniture and fixtures. . ....... 314 315 315 313 308 301 293 292 290 283 277 275 276
Stone, clay, and glass products. . 458 466 467 465 459 448 428 427 429 428 427 428 429
Primary metal industries....... 1,143 1,138! 1,129 1,112] 1,088 1,074} 1,049} 1,027 1,010 991 r976 985 968
Fabricated metal products. .. 934 942 939 924 902 875 874 864 852 840 r833 830 803
Machinery except electrical 1,295 1,268] 1,262 1,254 1,240] 1,238] 1,230 1,220f 1,202 1,187 1,165 1,150 1,122
Electrical machinery...... 918 932 941 933 913 883 855 839 827 811 r791 778 775
Transportation equipmen 1,559 1,547; 1,520 1,507 1,449] 1,487 1,470 1,435 1,409 1,380 r1,342; 1,321 1,266
Instruments and related prod-
UCES. .. e 242 240 242 242 243 241 237 233 229 224 220 215 210
Misc. manufacturing industries. . 405 422 430 434 425 407 386 393 389 380, 374 374 363
Nondurable goods. ......| 5,681} 5,875 5,900! 5,764] 5,624| 5,528 5,386 5,386| 5,388 5,281 r5,229/ 5,304 5,317
Food and kindred products.. ... 1,202{ 1,289 1,326 1,224 1,149 1,083 1,024( 1.009 1,009 1,01t r1,031f 1,078 1,162
Tobacco manufactures......... 84 105 112 109 101 104 97 90, 84, 82 82] 82 82
Textile-mill products........... 1,085 1,093 1,088 1,067] 1,046{ 1,028 997 995 989 979 969 980 960
Apparel and other finished tex-
tles. ... i 1,066 1,121 1,099 1,103 1,085 1,084 1,062 1,088} 1,101} 1,030 985 989 982
Paper and allied products. . .... 439 447 450 448 446 442 438 437 436 433 433 436 429
Printing, publishing and allied
industries. . ................ 507 510 521 525 522 525 514 514 517 516 r515 518 515
Chemical and allied products. ... 546 550 555 552 548 540 540 536 539 534 525 518 512
Products of petroleum and coal. 190 191 188, 185 184 181 178 178 177 176 179 180 181
Rubber products. ............. 219 221 221 216 210 209 206 203 199 195 197 199 167
Leather and leather products. .. 343 349 343 334 334 332 332 339 338 325 r315 324 328

rRevised.

1Seasonal adjustment factors for recent years have been revised following adjustment earlier by the Bureau of Labor Statistics of series without

seasonal adjustment to first-quarter 1953 benchmark levels indicated by data from government social insurance programs.

data beginning”January¥1939, for groups and the total, may be obtained from the Division of Research and Statistics,
Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked

during, or received pay for, the pay penod ending nearest the 15th of the month. Figures for July 1954 are preliminary.

for industries not shown, without seasonal”adjustment, may be obtained from the Bureau of Labor Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Labor Statistics]

Seasonally adjusted

Back data and data

Average weekly earnings

Average hours worked

Average hourly earnings

{dollars per week) (per week) (dollars per hour)
Industry group 1953 1954 1953 1954 1953 1954
July May June July July | May | June { July July May June July
Total.......... . iiiiiiiiiiiinnnnnene. 71.33 |+71.13 | 71.68 | 70.92 | 40.3 | 39.3 | 39.6 | 39.4 1.77 | r1.81 1.81 1.80
Durable goods. . .. ... PPN 76.70 | 76.21 | 76.40 | 76.02 1 40.8 | 39.9 | 40.0 | 39.8 1.88 1.91 1.9 1.91
Ordnance and accessories. ............. 77.87 |r78.80 | 79.79 | 79.99 | 41.2 |740.0 | 40.3 | 40.4 1.89 1.97 1.98 1.98
Lumber and wood products............ 67.16 [767.03 | 68.21 | 67.24 { 40.7 } 39.9 | 40.6 | 41.0 1.65 r1.68 1.68 1.64
Furniture and fixtures. ................ 61.05 [ 60.53 { 62.33 | 61.23 | 39.9 | 38.8 | 39.7 | 39.0 1.53 1.56 1.57 1.57
Stone, clay, and glass products. ........ 70.58 (r71.10 | 71.10 | 70.62 | 40.8 }740.4 | 40.4 | 39.9 1.73 | 1,76 1.76 1,77
Primary metal industries.............. 85.07 |r79.49 | 81.12 ] 82.92 | 40.9 |r38.4 ] 39.0 | 39.3 2.08 | 72.07 2.08 2.11
Fabricated metal products. . ........... 76.41 1777.33 | 76.92 1 75.41 j 41.3 ] 40.7 | 40.7 | 39.9 1.85 { r1.90 1.89 1.89
Machinery except electrical. ........... 81.73 | 81.61 | 81.00 ) 80.40 | 41.7 )} 40.6 | 40.5 | 40.0 1.96 2.01 2.00 2.0t
Electrical machinery..... e 70.58 | 71.50 | 71.68 | 72.25 | 40.1 | 39.5 | 39.6 | 39.7 1.76 1.81 1.81 1.82
Transportation equipment. ............ 84.86 1785.67 | 84.10 | 84.59 | 40.8 {740.6 | 39.9 | 39.9 2.08 2.1t 2.11 2.12
Instruments and related products....... 71.86 ) 72.07 | 72.83 | 72.65 | 40.6 | 39.6 | 39.8 | 39.7 1.77 1.82 1.83 1.83
Miscellaneous manufacturing industries..| 61.93 |763.43 | 63.52 | 62.79 | 39.7 [39.4 | 39.7 | 39.0 1.56 1.61 1.60 1.61
Nondurablegoods............coovvnnn.. 63.76 |763.91 | 64.74 | 64.57 | 39.6 | 38.5 | 39.0 | 38.9 1.61 1.66 1.66 1.66
Food and kindred products....... veeo.] 66,72 | 68.54 1 69.55 | 69.81 | 41.7 | 40.8 { 41.4 { 41.8 1.60 1.68 1.68 1.67
Tobacco manufactures...... er e 47.87 |m49.98 | 51.71 { 52.16 | 37.4 | 37.3 | 38.3 { 37.8 1.28 | r1.34 1.35 1.38
Textile-mill products. ................. 53.18 (r51.10 | 51.41 | 51.41 | 39.1 {37.3 | 37.8 | 37.8 1.36 | 1.37 1.36 1.36
Apparel and other finished products..... 47.88 [746.07 | 46.55 | 47.03 | 36.0 {734.9 | 35.0 | 35.1 1.33 1.32 1.33 1.34
Paper and allied products.............. 73.44 | 72.83 | 73.95 | 74.52 | 43.2 { 42.1 | 42.5 | 42.1 1.70 1.73 1.74 1.77
Printing, publishing and allied products..| 84.75 | 86.71 | 86.94 | 86.71 | 38.7 | 38.2 | 38.3 | 38.2 2.19 2.27 2.27 2.27
Chemicals and allied products. .. | 76.63 |r77.71 1 79.07 | 78.91 | 41.2 1740.9 | 41.4 | 41.1 1.86 1.90 1.91 1.92
Products of petroleum and coal 92.32 1793.52 1 94.39 | 92.66 | 41.4 | 41.2 | 41.4 | 41.0 2.23 § 2,27 2.28 2.26
Rubber products............ AN 78.98 {r77.81 | 81.00 | n.a. 40.5 |739.7 ] 40.5 | n.a. 1.95 1.96 2.00 n.a.
Leather and leather products ........... 51.82 |r49.21 | 51.01 | 50.83 | 38.1 1*35.4 | 36.7 | 37.1 1.36 1.39 1.39 1.37

rRevised. n.a. Not available.

NoTte.—Data are for production and related workers.
Labor Statistics.

Avcust 1954

Figures for July 1954 are preliminary.

Back data are available from the Bureau of
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]

Manuf c Transpor&m SFederal.d
anufac- . e ontract tion an " . tate, an
Year or month Total turing Mining construction public Trade Finance | Service local
utilities government
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456
44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614
43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5,837
44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992
47,289 16,104 916 2,603 4,166 10,012 1,862 5,278 6,348
48,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609
49,660 17,259 844 2,644 4,224 10,533 2,025 5,486 6,645
SEASONALLY ADJUSTED!
1953—July......... ... oL 49,905 17,507 844 2,611 4,251 10,544 2.036 5,524 6,588
August. . ................ 49,849 17,400 836 2,616 4,243 10,548 2,036 5,518 6,652
September. .. ............ 49,707 17,263 835 2,679 4,247 10,523 2,041 5,484 6,635
October.................. 49,711 17,125 826 2,725 4,245 10,563 2,050 5,506 6,671
November................ 49,422 16,901 825 2,708 4,205 10,577 2,044 5,494 6,668
December................ 49,109 16,704 818 2,686 4,176 10,579 2,050 5,490 6,606
1954—January.................. 48,812 16,497 805 2,581 4,118 10,577 2,054 5,487 6,693
February................. 48,607 16,349 794 2,618 4,087 10,543 2,065 5,490 6,661
March................... 48,441 16,262 772 2,654 4,012 10,552 2,067 5,488 6,634
April. .. ... ... el 48,268 16,122 753 2,641 4,015 10,524 2,075 5,506 6,632
May..................o0 48,178 16,039 744 2,634 4,011 10,494 2,081 5,508 6,667
June. ...l 48,119 15,997 744 2,625 4,013 10,491 2,085 5,517 6,647
July....oooooooio 48,037 15,813 734 2,659 4,004 10,511 2,096 5,561 6,659
WITHOUT SEASONAL ADJUSTMENT
1953—July...........oiiiiilL, 49,716 17,336 836 2,768 4,283 10,414 2,067 5,607 6,405
August . . .. . 49,962 17,537 844 2,825 4,274 10,392 2,067 5,601 6,422
September 50,200 17,510 839 2,866 4,265 10,523 2,041 5,566 6,590
October 50,180 17,301 826 2,889 4,257 10,669 2,040 5,506 6,692
November 49,851 16,988 829 2,789 4,216 10,828 2,034 5,467 6,700
December 50,197 16,765 822 2,632 4,187 11,361 2,040 5,435 6,955
1954—January.................. 48,147 16,434 805 2,349 4,069 10,421 2,033 5,377 6,659
February................. 47,880 16,322 790 2,356 4,039 10,310 2,044 5,380 6,639
March................... 47,848 16,234 772 2,415 3,992 10,305 2,057 5,406 6,667
April............ .. 48,068 r16,000 r749 2,535 r4,008 1r10,496 2,075 5,506 6,699
May...........covevnnn. r47,935 r15,836 r737 72,634 r4,008 |r10,375 2,081 5,563 6,701
June. ... ... . ... L 48,150 15,888 748 2,730 4,029 10,424 2,106 5,600 6,625
July.....oo 47,861 15,661 727 2,819 4,033 10,381 2,127 5,644 6,469
rRevised.

18easonal adjustment factors for recent years have been revised following adjustment earlier by the Bureau of Labor Statistics of series without
seasonal adjustment to first-quarter 1953 benchmark levels indicated by data from government social insurance programs. Seasonally adjusted
data beginning January 1939 may be obtained from the Division of Research and Statistics,

NoT1E.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. July
1954 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total Employed! Not in the
Year or month institutional labor labor force
population torce Total B Unem- .
Total In nonagricul- In ployed
tural industries | agriculture
1945. ... ... ... L.. 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1946. .. ... i 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947 .. i 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1048, ... ... .. 108,482 62,748 61,442 59,378 51,405 7,973 2.064 45,733
1949, ... ol 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, ...l 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1951, .. i 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952. ... 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
1953 .. i 115,046 66,965 63,417 61,894 55,366 6,528 1,523 48,081
1953 ~June............. 115,032 68,290 64,734 63,172 55,246 7,926 1,562 46,742
July........ooL 115,132 68,258 64,668 63,120 55,492 7,628 1,548 46,874
August........... 115,232 68,238 64,648 63,408 56,134 7,274 i,240 46,994
September 115,342 67,127 63,552 62,306 55,044 7,262 1,246 48,215
October. . .. 115,449 66,954 63,404 62,242 55,083 7,159 1,162 48,495
November. 115,544 66,873 63,353 61,925 55,274 6,651 1,428 48,671
December 115,634 66,106 62,614 60,764 55,326 5,438 1,850 49,528
1954 —January?......... 115,738 66,292 62,840 59,753 54,469 5,284 3,087 49,447
February......... 115,819 67,139 63,725 60,051 54,349 5,697 3.671 48,679
March........... 115,914 67,218 63,825 60,100 54,225 5,875 3,725 48,696
April......... ..., 115,987 67,438 64,063 60,598 54,522 6,076 3,465 48,549
May............. 116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297
June............. 116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365
July. ... 116,219 68,824 65,494 62,148 54,661 7,486 3.346 47,395

1Includes self-employed, unpaid family, and domestic service workers.

2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore,
not strictly comparable with earlier data.

NoTe.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available
from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY
[Seasonally adjusted. In millions of dollars]

Private Public
Other
Business non-
Total resi-
Year or month Total || Resi- den- | || Mili- | High- | Conser-| Al
dential Total || Indus- | Com- | Public tial tary way | vation | other
o

trial | mercial} utility

4,389 2,680 t 1,229 254 292 683 480 3,809 125 | 1,381 570 1 1,733
5,054 2,985 | 1,561 442 348 771 508 3,628 385 | 1,302 528 | 1,413
6,206 3,510 | 2,082 801 409 872 614 5,751|f 1,620 § 1,066 500 | 2,565
3,415 1,715 | 1,287 346 155 786 413 | 10,660[ 5,016 734 357 | 4,553
1,979 885 759 156 33 570 335 6,322|| 2,550 446 285 | 3,041
2,186 815 989 208 56 725 382 3,073 837 362 163 | 1,714

22,107 || 11,100 | 7,460 || 2,320 | 1,137 | 4,003 | 3,547 { 10,901} 1,388 | 2,820 854 | 5,839

23,877 || 11,930 | 8,436 |t 2,229 | 1,787 | 4,416 | 3,511 | 11,379|} 1,307 | 3,165 830 | 6,077

2,008 1,015 698 182 1 375 295 908 110 269 68 461

2,000 1,005 705 178 154 373 290 883 99 258 63 463

1,994 995 710 173 163 374 289 931 97 287 60 487

October........... 2,880 1,982 979 710 164 173 373 293 898 79 267 58 494
2,002 976 726 164 187 375 300 934 75 277 39 523

1,992 981 718 164 188 366 293 963 69 289 64 541

1,992 971 729 170 189 370 292 964, 80 271 62 551

2,004 972 736 176 187 373 296 1,046 81 329 €1 575

2,017 981 738 182 176 380 298 984/ 75 302 543

2,063 1,032 726 184 165 377 305 962 73 295 66 528

2,116 1,081 722 176 171 375 313 950 68 299 66 517

2,112 1,085 717 171 171 375 310 957 84 294 63 516

2,152 1,114 721 171 174 376 317 933 82 294 62 495

? Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor.

CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions]

l?)}v,vx:é,rpsiigf By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private j dential and
building| Fac- Com- | Educa- Other public
tories | mercial | tional utilities
.............................................. 7,760 2,296 5,464 3,154 941 785 392 597 1,890
et i e e e e 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155
............................................. 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476
............................................. 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
............................................. 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
............................................. 16,775 6,711 | 10,064 | 6,668 | 2,562 979 1,472 1,686 [ 3,408
............................................. 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008
1953—July. . oo e e 1,793 610 1,183 653 207 200 176 181 376
August. ... .. 1,414 532 882 508 110 111 146 179 361
September. . ... .t e 1,742 725 1,017 507 383 145 138 116 451
October. ... it i e 1,892 689 1,203 635 235 171 153 200 500
.................................. 1,394 483 911 484 232 101 140 138 298
................................... , 479 821 434 136 97 176 131 326
..................................... 1,152 363 789 462 111 114 132 117 216
................................... 1,221 436 785 509 106 93 144 125 244
...................................... 1,528 484 1,043 668 80 134 179 140 328
....................................... 1,692 477 1,215 796 94 178 171 163 290
...................................... 1,925 669 1,256 825 86 179 189 218 428
.................... 1,733 625 1,108 720 107 192 186 172 357
...................... 1,837 681 1,156 ). ..o o e

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]

Federal Reserve district
Total
Month Gty N Phila- | CI Rich st. | Mi Ka
tricts ew ila- eve- ich~ . . nne- nsas
Boston | vyork | delphia { land mond | Atlenta | Chicago} yon, | apolis | City | Dallas
1953—April...... AN 1,742 91 254 84 336 154 144 262 135 100 60 121
May.......... . 1,606 102 302 124 188 162 194 252 90 45 51 97
June........... 1,116 63 223 79 165 115 112 156 74 —~10 41 98
1954—April....... een 1,692 149 282 99 185 143 154 305 95 55 98 126
May........... 1,925 117 398 119 210 171 168 324 119 85 91 122
June........... 1,733 93 267 117 177 165 208 343 105 57 91 111
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PERMANENT NONFARM DWELLING UNITS STARTED
[In thousands of units]

Private Government-underwritten
Rural
Year or month Total Urban non- Public
farm Total 1- 2- Multi- Total FHA VA
family | family | family
359 156 458 373 20 66 57 158 158 |........
434 272 620 533 28 58 87 220 220 |.......n
134 75 208 185 9 15 1 47 41 6
404 267 663 590 24 48 8 152 69 83
480 369 846 740 34 72 3 440 229 211
525 407 914 763 46 104 18 393 291 102
589 436 989 792 35 162 36 466 361 105
828 568 1,352 1,151 42 159 44 686 486 200
595 496 1,020 892 40 88 71 413 264 149
610 517 1,069 939 46 84 58 420 279 141
565 539 1,068 933 42 94 36 407 252 155
48 49 96 84 4 8 (O] 39 24 15
46 47 92 82 3 8 41 23 18
47 48 92 81 3 8 36 22 14
43 47 90 79 4 7 [O) 37 22 15
39 43 80 70 3 7 33 20 13
3s 31 65 54 3 8 1 27 15 12
n.a. n.a. 65 n.a. n.a. n.a. »1 25 13 12
n.a. n.a. 274 n.a. n.a. n.a. »1 30 16 14
n.a. n.a. 293 n.a. n.a. n.a. 2 37 21 16
n.a. n.a. 2107 n.a. n.a. n.a. 1 44 24 20
n.a. n.a. 2107 n.a. n.a. n.a. »1 49 24 25
n.a. n.a. ?2116 n.a. n.a. n.a. 74 56 28 *28
n.a. n.a. 7109 n.a. n.a. n.a. 23 54 27 27
? Preliminary. r Revised. n.a. Not available. 1Less than 500 units.

Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
{Index numbers, 1935-39 average=100)

Monthly—seasonally adjusted Monthly—without seasonal adjustment

Annual
Class 1953 1954 1953 1954

1952 | 1953 | June | Jan. | Feb. { Mar.| Apr. | May | June {| June | Jan. | Feb. { Mar. | Apr. { May | June

Total................. 126 127 128 120 117 112 111 112 111 133 108 107 108 108 114 116
Coal 100 103 105 100 87 78 79 84 85 105 100 87 78 79 84 85
Coke. 168 171 179 120 109 104 98 94 95 176 126 116 105 96 93 93
Grain.... | 142 135 155 124 124 127 134 144 155 158 124 122 117 118 127 158
Livestock....... ‘.. 69 63 60 58 54 64 62 58 54 52 56 43 51 55 53 41
Forest products........ 144 143 145 136 133 126 127 128 127 151 122 128 126 127 133 132
Ore........oovvvvinnn. 181 215 212 231 222 177 136 136 164 328 58 55 51 88 224 255
Miscellaneous.......... 140 143 142 133 134 132 130 128 125 146 122 126 125 128 130 129
Merchandise, L. ¢. 1. . .. 46 43 43 39 41 41 39 39 38 43 38 40 41 40 39 38

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars}

Merchandise exports? %ﬁ{ﬁg?;?;fg :ﬁ?;,::net’;gl' Merchandise imports3
Month

1952 1953 1954 1952 1953 1954 1952 1953 1954
January.... ..o i 1,254 1,293 1,091 1,189 1,016 922 922 922 r833
February........c.oeuvnens .. 1,344 1,199 1,181 1,260 926 997 893 856 809
March. .. 1,447 1,391 1,123 1,330 1,053 r920 964 1,005 857
April 1,355 1,394 r1,425 1,187 1,054 1,257 933 1,013 957
May 1,480 1,453 71,396 1,244 1,085 1,131 835 902 »829
June.. ... e 1,171 1,384 1,472 1,058 1,013 1,113 861 933 965
July. e 1,030 1,358 {......... 893 960 |......... 839 908 l.........
August.........coivvuininnn e 1,087 1,186 {......... 916 911 |[......... 818 840 f.........
September......cvuiieriiiriiii i 1,229 1,255 J......... 981 1,050 f......... 877 925 j........ .
October. . ....cveruiiiiiiiininnannnnnns 1,216 1,253 |......... 1,043 1,009 {......... 918 814 |[.........
November........... e e 1,190 1,247 ...l 995 1,030 |......... 805 849 |[.........
December. ....ooivriiiiiiinntnnnnnnenn. 1,391 1,350 ..., 1,108 1,136 |......... 1,053 907 |........ N
January-June.......... ... .. 8,051 8,114 ¢7.688 7,268 6,147 6,340 5,408 5,631 5,250

?Preliminary. c<Estimated. rRevised.

1Exports of domestic and foreign merchandise.
2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program,
3General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.—Bureau of the Census, Department of Commerce.

890 Feperar ReservE Burreriv



DEPARTMENT STORE STATISTICS
[Based on retail value figures]

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1947-49 average = 100}

Federal Reserve district

, United
Year or month .
States Bost New Pé“}' Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| 1, FSan
oston | vork ?)heia- land mond | lanta cago Louis | apolis | City allas c{;:%.
SALES!
1947, .. . 98 99 99 96 97 97 96 99 97 98 98 94 99
1948, ... . 104 102 103 104 105 103 103 104 104 104 103 105 104
1949 . ... 98 99 98 100 98 100 101 97 98 99 99 102 98
1950. ... 105 103 101 106 105 105 109 104 104 105 108 113 105
1950 . ... 109 105 105 109 111 113 115 108 107 104 111 117 109
1952, ... 110 104 101 109 110 118 124 106 110 104 113 124 114
1953, . e 112 105 102 110 113 119 126 111 112 104 112 125 115
SEASONALLY ADJUSTED

1953—June. . ...... ... ... ... 115 103 r101 110 118 r121 r127 112 122 106 118 134 121
July. oo 113 106 104 117 114 120 127 110 107 105 111 124 117
August................ 112 99 99 116 120 114 130 109 110 102 112 127 113
September. . ........... 107 105 98 104 109 114 119 106 102 100 103 112 110
Qctober................ 110 107 104 106 110 117 128 109 108 103 108 122 111
November. ............ 113 107 102 108 115 118 128 113 114 105 112 127 112
December.............. 112 108 101 108 112 121 127 115 113 107 114 125 109
1954—January. . ............. 107 105 101 106 104 109 122 106 108 104 110 119 108
Februarv. ... ... ... ... 109 109 102 111 104 117 123 107 112 108 109 121 107
arch................. 105 102 99 106 92 118 117 101 108 95 103 115 111
Aoril. ..o 111 105 102 109 104 122 127 111 114 100 113 120 111
May.........cooovit. 108 102 100 105 98 114 122 108 106 104 109 123 114
June. ............ ... r112 106 102 109 107 120 2129 110 122 103 »115 127 114

WITHOUT SEASONAL ADJUSTMENT
1953—June. .. ... ... 108 103 98 r104 111 rii4 r113 110 110 98 11 118 112
Julv.oooooooo oo 89 76 75 83 89 96 102 89 86 84 91 104 101
August. ... ... 98 79 75 92 104 97 114 98 100 97 104 116 109
September. . 112 112 102 108 114 121 122 113 109 110 109 119 111
October. ... 115 107 110 114 115 122 130 112 119 118 114 128 111
November. . . 136 129 129 142 142 144 146 137 136 121 129 144 131
December.............. 192 194 178 188 187 211 219 188 185 171 189 209 195
1954—January. . ............. 83 83 81 80 80 80 94 82 83 75 83 94 85
February.............. 86 81 83 84 80 89 101 83 88 83 86 98 86
March................. 89 86 85 91 82 97 110 86 92 79 920 102 88
April. ... ... . 110 108 101 109 105 123 129 109 112 101 110 119 107
May.....ooiiinianinn. 106 102 98 104 98 113 120 108 106 104 109 119 107
June. ... ... ... L 2106 106 99 104 100 113 7114 108 110 96 r108 112 105

STOCKS!
1947 . 93 95 98 93 93 94 90 89 93 91 93 89 93
1048 . ... .. 107 105 105 107 107 105 108 i 102 110 108 110 107
1949, .. . 100 100 97 99 100 101 102 100 96 100 100 101 100
1950. . .. ... ... .l 109 109 105 108 106 113 120 110 107 104 113 112 110
1950 ... ... 129 124 124 127 128 133 140 128 128 117 132 132 131
1952, ... ... 118 111 113 113 111 130 135 115 117 107 124 126 125
1953 . ... 126 116 116 119 119 141 146 123 126 115 136 138 133
SEASONALLY ADJUSTED

1953—June. . ................ 128 117 118 122 122 146 147 123 132 114 140 r142 135
July.......o..o L. .. 130 117 121 122 124 145 148 125 131 117 146 140 138
August. . ....... 131 119 122 122 124 148 141 128 134 120 145 142 135
September . 128 117 117 122 121 139 148 127 129 122 141 141 132
October. . 128 117 116 122 124 143 148 126 124 118 138 139 132
November 127 115 115 120 121 144 149 124 121 115 137 136 133
December.............. 123 112 113 117 121 132 142 122 118 111 133 131 129
1954-—January............... 120 114 111 114 115 134 142 117 117 106 128 128 123
February.............. 119 112 107 113 113 132 141 117 127 110 128 130 121
March................. 121 118 111 112 112 136 141 121 120 111 129 127 124
April. ....... ... . ... 120 117 113 114 113 135 135 122 116 111 125 127 116
Mav... . .oovviiien... 121 120 115 116 117 137 137 122 118 111 127 128 119
June. ... ... »122 117 114 17 115 138 135 122 119 112 r132 132 122

WITHOUT SEASONAL ADJUSTMENT
1953—June. . ... 123 110 r110 113 115 139 139 117 132 109 136 r131 136
Julyv...ooooooo o 121 106 107 108 112 141 137 117 122 114 137 131 133
August. ............... 126 114 118 116 119 147 141 121 130 115 137 140 128
September. . ........... 132 120 123 127 127 143 152 129 138 123 144 147 137
October................ 141 132 130 139 137 154 161 139 138 126 149 152 148
November............. 142 134 132 137 136 151 165 143 132 128 152 151 144
December.............. 109 105 104 103 106 115 125 111 104 101 117 120 108
1954—January............... 108 102 98 99 104 120 130 108 99 100 118 115 111
February.............. 114 106 104 111 111t 127 | 139 114 108 106 125 127 113
March............ . 126 120 116 120 119 142 147 126 123 115 133 136 125
April . . 127 122 118 123 120 146 143 126 124 116 134 135 125
ay. . .. 126 121 118 119 119 145 138 124 123 113 134 130 129
June. . ... ... ..ol 116 110 107 109 109 132 128 116 119 107 ?ri28 r121 122

#Preliminary. rRevised.
tFigures for sales are the average per trading day, while those for stocks are as of the end ot the month or the annual average.

Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515.
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DEPARTMENT STORE STATISTICS—Continued
[Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales!?
Out- Stocks
Year or month Sales? | Stocks? | stand- Re- New Out- plus
(total (end ing ceipts3 | orders3 stand- out- Re-
for of orders? | (total (total | Stocks ing stand- | ceipte
month) | month) | (end of for for orders ing

month) | month) | month) orders
1044 average. ...ttt ittt i 246 574 596 244 256 2.4 2.5 5.0 1.0
1945 AVeTAe. .. oot v rin e inre e 276 604 775 277 291 2.3 3.0 5.3 1.0
1946 AVerage. .. ...t e 345 767 964 373 354 2.3 3.0 5.3 1.1
1047 average. ... ..ottt 365 887 588 366 364 2.5 1.7 4.3 1.0
1048 average. ... ..oiiviet it enere e 381 979 494 386 363 2.7 1.4 4.1 1.0
1049 average. ... ...ttt i e i 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 average. ... ...t e e 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1951 average. ... ..ottt i e 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 average. .....c.iint it i i e 397 1.097 43S 397 401 2.9 1.2 4.1 1.0
1053 AVerage. . ovvvrinr vt tieree it e 402 1,157 421 403 397 3.0 1.1 4.2 1.0
1953 —JUne. . .o e i e r379 1,111 r458 r300 r438 2.9 1.2 r4.1 0.8
£ P 305 1.081 525 275 r342 3.5 1.7 5.3 0.9
AURUSt. ..o i e e e, 343 1,135 491 397 363 3.3 1.4 4.7 1.2
September........viviiiieiiiiiir it 388 1,206 492 459 460 3.1 1.3 4.4 1.2
OCtober. ..ottt e 440 1,297 462 531 501 2.9 1.1 4.0 1.2
November........coviiiiinriniiiieniiananns 477 1,327 3n 507 416 2.8 0.8 3.6 1.1
December. ... ...ttt it 725 1,042 288 440 357 1.4 0.4 1.8 0.6
1954—January.. ...ttt 310 1,010 370 278 360 3.3 1.2 4.5 0.9
February.........coiiiiiiiiiiiiiiiiiinnn, 299 1,075 403 364 397 3.6 1.3 4.9 1.2
March. ..ot i e 351 1,176 343 452 392 3.4 1.0 4.3 1.3
Apri) L e e 402 1,183 279 409 345 2.9 0.7 3.6 1.0
May. .o e 372 1,161 247 350 318 3.1 0.7 3.8 0.9
Juner. ... .. 378 1,071 383 288 424 2.8 1.0 3.8 0.8

?Preliminary. rRevised.

1The first three ratios are of stocks and/or orders at the end of the month to sales during the month, The final ratio is based on totals of
sales and receipts for the month.

3These figures are #of estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1933, sales by these stores accounted for about 50 per cent of estimated
total department store sales.

8Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders.

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098~1102.

WEEKLY INDEX OF SALES
{Weeks ending on dates shown. 1947-49 =100]

Without seasonal adjustment

1952 1953
Sept. Sept. Sept. 6.... 100[Sept. Mar. Mar. Mar. 7.... 96/Mar.
2 8 00 13.... 114 14.... 100 13
20.... 113 21....1
27.... 112 28.... 112

Oct. Oct. Oct. Apr. Apr. Apr. Apr.
0 1 1 7 1

Nov. Nov. lg e 12; Nov. Nov. May May May May

Dec. Dec. Dec. Dec. June June June June 5.... 97
6 8 1 6 1 2 12.... 111

19. ... 11§

26.. 97

Jan, Jan. Jan. 81|Jan. July 7.... 75{July S.... 79July 4.... 79\ July 3.... 93
5 2 89 4 14..., 83 12.... 83 1t.... 92 10.... 77
92 21.... 81 19...., 82 18.... 84 17.... 88
86 28.... 80 26.... 79 25.... 83 24.... 84
87 31.... 87
Feb. Feb. Feb. 88|Feb. 6.... 86JAug. 4.... 88lAug. 2.... 87[Aug. 1.... 86/Aug. 7.... 92
92 13.... N 11.... 87 9.... 9 o 92 14........
. 85 20.... 8¢ 18.... 93 16.... 95 15... 95 28, ... ...,
28.... 93 27.... 90 25.... 97 23.... 100 22.. 100 28........
30.... 110 29 101

Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362.
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DEPARTMENT STORE STATISTICS—Continued
[Based on retail value figures]

SALES BY PEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES
[Percentage change from corresponding period of preceding year]

Federal Reserve 6 |l Pederal Reserve 6 |} Federal Reserve 6 || Federal Reserve 6
district, {322 If%i mos, district, {3?: 11%?4, mos. district, { gg: %@X mos. district, {gg‘: ll\ggi mos.
area, or city 1954 area, or city 1954 area, or city 1954 area, or city 1954
United States..| »—2 —7| —4l|Cleve.-cont. Chicago-cont. Kan. City-cont.
Met. Areas-cont. Met. Areas-cont. Met. Areas-cont.
Boston........, 43/ r—3 0 heeling- £:1 o (N —11| ~13! —12|| Wichita -6 -9 -9
Steubenville2..] —9| —10| —10|| Decatur?. —8 —7| —2l] St. Joseph —12( —13[ -7
Met. Areas! PeoriaZ. . —3| —8 —7|!Omaha..... . o +8 -+3
Portland. . . —4| -8 —2||City Rockford . -8 -7 -8l Albuquerque...{ 45 <42 —6
Boston........ +4/ —1 41|| Portsmouth?...| 42| —6| <2 Tri-Cities ~7 —8 —9|| Oklahoma City.| +10| 0| 0
Downtown {Moline, Tulsa.......... -1 -8 -4
Boston...... +2; -3 oO|{Richmond.. ... 21 —11 —4 Rockland;
Suburban Davenport) Cities
Boston...... +8] +2  J6|[Met. Areast Fort Wayne2.,.| <45 —9i 44| Greeley........ +10{ ~8 -9
Cambridge.. o| -1l 42|l Washington?...} 44 —8 —1j| Indianapolis2...| —2| —13] -5{| Hutchinson..... -1 -8 -2
Lowell- Downtown South Bend2...| —21} =21} —18|| Joplin......... -6 —6; —2
Lawrence. . ... —4] —4 -3 Wash.....,.. +1| =10, —3|| Terre Haute2...| -5/ —12} —8|l Kansas City....| —3] -6 —4
New Bedford...| —9 —11] —5(| Baltimore?2,... 20| —8| —2|| Cedar Rapids...| +1| +1| +2{{ Enid.......... +2( -3 -4
Worcester?..... +6; —4| —6|| Asheville2., 0 —8/ —4| Des Moines. ... —2| -3 -3
Raleigh?....... —2{ —13| —6|/ Dubuque....... =7 =7 -3lDallas. .. —5 -7 -5
Cg'tizs feld + ; \():V}inslton-Salgné’ 16 -7 -1 %é]oux 1City ..... -6 —10] —4f Tttt
pringfield. . ... 3 - +1 arleston, 8.C.2) » 45 —9| -1 aterloo —8 -8 =7
Providence?....| -2 -9 —3|| ColumbiaZ2..... 411 —11] 41} Detroit2. .. -5 —=2[ -6 Agﬁi‘eéenait +3 —7 -3
Greenville?. ... . —6| ~15] —6|[ Flint2. ....... -3 —1a - esrP il Tl Zs 7
New York...... +1| -4/  of Norfolk- Grand Rapids?,| —2| -8 -4 goibug™~hrst.| g —a —4
Portsmouth2..! —4| —14] —7|j Jackson2....... P11 —16! —10|| g pago. oL _7 -8 -s
Met. Areas! Richmond?2..... 0| —10] —4|j Kalamazoo..... +31 =S| —Ul Fort Worth. .| —51 —71 —6
Albany-Sche- Roanoke?. .. ... +8 —8 —6| Lansing?....... 745 +3| 45| Houston? . .. ...| —5 —5 —5
nectady-Troy| 0| —6/ —3|j Charleston, Saginaw....... =8 —18 —10ll guh Antonio. .| —12| —12] —11
Albany....... of —71 =3|| W.Vva.2. .., —8 —121 —8l| Green Bay. +8 4 44 Waco onio. ... —23| 425 e
BSchﬁnectady +1 —g -2 c I\L/}z}disolr{ SPLREE 4—-3 —4  =f) TTEET e
inghamton —4f = —3||Cities ilwaukee?, ... 11 =35 -t
Buffalo. ... -3l +2| —3|| Cumberland- San Francisco..| 7 —6] -7 -7
Buffalo?...... —4] 42| -—3|| Hagerstown...| »—7 —20| —9|/Cities
Niagara Falls..| -+6| -4 -2| Spartanburg....| —7 ~17| —10| Danville... .... —9| —10| —9||Met. Areast
New York-N. E. Lynchburg?. . .. 0 —16| —4|| Battle Creek...| —3| —15| —14{| Phoenix2. —18 —17 —15
New Jersey...| -+2| ~4 0|| Newport News..| —9| —21| —12|| Muskegon...... —11| —16| —16|| Fresno2..... .| —13| —10f —10
Newark?...... +3; —7| -2 Huntington2...| —9{ —7| ~7|| Port Huron....| —12| —9| —10|j Los Angeles?...} »—4/ —8 —4
N. VY. City2...{ +1 -3 0f| Parkersburg....| —12 —14! —13!| Sheboygan..... —4| —~8 —2 Downtown
Rochester?. . ... +s5/ —1] 43 L.AZ. ..... —4 -5 =5
yracuse?...... 42| =7 —2/Atlanta........ P41 —8 —2|St. Louis...... »—1 —9 —3|| ~WestsideL.A. o -7 -3
Utica-Rome....| =5 =8 —6lirr.; dreast Long Beach?..| -5/ —121 -6
tica. . —3| —4 —p||iies. Lreas Met. Areas Pasadena. . ... —4 —g§ -2
"""" Birmingham?...| —1| —13] ~7 Fort Smith Santa Monica, —~2| —10f -5
. Mobile. . ...... —3| —1g s Fort Smith. ... 14 10 2 anta .
Cities Montgomer p—3| —15 —6 Little Rock2....| 43| ~2| 41}/ Riverside and
Bridgeport2....| —2{ —t1} —7 Jack 8 ill 3; . 1 3 1 EvansvilleZ..... —12f —26{ —14 San Ber-
Elmira......... -7l —14 s Jgersopville®..| LI 22 ol Louisvillez. p42| =11 —4f| nardino...... -0 -5 -3
Poughkeepsie...| +3| =9 O/l oando. " Springfield. . . .. +1) —13| —7|| Sacramento®.. .| —12| -6 —7
g'laﬁl‘i@ b +6| —2| Ol 5t Louisz.. ... p—1] —9| —2||San DiegoZ..... P9 —12 -9
Philadelphia...| —1] —12] —4 St betersburg: Memphis?. . ... »42| -7| -—2( San Francisco-
Tampa. ..... -2 =5 ~3 Oakland?2 -6, -2| -5
Met. Areas St. Petersburg.| —1f —8 ~5||~ .. Oakland-
Wilmington....|] 411 —9 41| TampaZ?...... =3 =3 15 fine Berkeley?2. —11] —8 —10
Trenton?. .. ... —9j —21| —12|| Atlanta2.... .. +af —13 —1)| Y Downtown
Ipdgnlc%stler;. ye ;4 —1(1) —4 éu]gustg ....... +7; =20 -5 . Oakland2..| ~9 =3 -7
iladelphiaZ2. .. 4! —1 —2f| Columbus...... +6] —12| =2 isco?| - — -
Reading?...... —~5| —14] —7|| Macon2........ Iyl ~<17] Zo|Minneapolis...| -2 r—3 -2 31?15?“.(“5.0'({ K _; _é __g
Scranton....... ~1] =5 ~—1|/ Savannah...... =3| =19 —6llars Areast San JoseZ......| —4 —4 -3
Wilkes-Barre- Baton Rouge: o= =1 -t Mﬁls.-St. Paulz| —1 0 oll Stockton? d —11] =gl —13
Hazleton2..... -7 =11} -8 Nevl:' Orlzeans Sl =4 H e eanolis?., 0 0 ol Portland2......| —2| -8 -7
City Jackson®.... ... -2 —14 —4)| g "poyre —2| 0| —1|| Salt Lake City2,| —10| —4] -9
York?......... ~5| ~22| —si| ChattanoogaZ..l 41| —4] —1l io0y Fapig -3 0| 41 Seattle2. ..o, +1| -3 -3
Knoxville2. ., .. +6{ =5 +2 Spokane? -5 —4 =7
Cleveland...... ?»—9{ —15 —11(| Nashville2..... o —7 =l Tacoma2.......| —2| —17 =5
Met. Areas Cities Mankato....... +9 -5 +3
Lexington...... =3 -9 —2/{Rome......... —~8 —18| —9| Duluth- Cilties
Akron2?........ —5| —10, —7[{ Meridian....... -7 —6| —4|| Superior2.....! —7 —8 —5| Tucson........ —16| —13] —14
Canton? —10| —11| —9|| Bristol......... —10| —22| —7|| Great Falls..... +5| 4+10; 41| Bakersfield2....| —11; -5 6
Cincinnati?. ...} -3j —12| -4 Grand Forks...| —4[ -5 —5j| Boise and
Cleveland?, . ... —6/ —10; —8||Chicago. ...... »—~4( —4/ —4| LaCrosse....... -7 —7| —6j] Nampa....... =7 =5 =7
Columbus2..... -2y =7 = Idaho Falls..... -8/ —5 -8
Springfield2...,|] —10; —14| —12||Met. Areas! Kansas City..... -2 —4/ —4{ Twin Falls..... —4] —17) —10
Toledo2........ —3| —10{ —8|| Chicago®....... +2 o -1 Bellingham. ... -7 =2 -3
Youngstown2,..| —11| —15{ —11j| Aurora........ —8| —26] —14{iMet. Areas Everett2....... -9 —23| —15
Erie2.......... —13] —10/ -—8( Elgin......... +1 0| -+1|| Denver........ -1 —1| 3| Walla Walla2...! —14| —10| —16
Pittsburgh2....| (3) | (3) | (® Joliet2. ... .... —1| —13] —11|| Topeka........ —3| —11, —6|| YakimaZ....... -6 =71 -7
#Preliminary. rRevised.

1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.
2]ndexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is located,
3Data not available,
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS

[Based on retail value figures}

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales! 1947-49 average=1002
Sales Stocks .
during (end of May Sales gggmg Stgtc'kr: ;:tgnd
Department period month) pe
Fi 1954 1953 1954 1953
May lve May
1954 months 1954 1954 | 1953
1954 May | Apr. | May | May | Apr. | May
GRAND TOTAL—entirestore3. . .................... —6 -3 -3 3.4 33 [ e
MAIN STORE—total....... e e -5 —4 ~3( 3.6 3.5 93 99 98 119 121 122
Piece goods and household textiles. ................. ~2 -1 —6 3.8 4.0 84 74 86 104 107 111
Piecegoods.................... FR N -2 0 —6 3.4 3.5 71 76 73 86 89 92
Silks, velvets, and synthetics. -5 -3 —9 3.5 3.7 59 69 62 74 80 82
Woolen yard goods. ... —~14 —-12 ~8 | 13.8 | 13.0 17 28 20 78 78 85
Cotton yard goods. . +3 +7 -3 2.3 2.5 127 118 123 111 116 114
Household textiles. . .........coiiiiiiiiiieiiinennan. -2 -2 —6 4.0 4.1 92 72 94 114 117 121
Linensand towels. .............ciiiiienrenvnnnnn. —4 —4 -7 4.7 4.8 83 69 87 104 107 112
Domestics—muslins, sheetings. . ................... ] 0 -5 3.5 3.7 100 70 100 138 139 146
Blankets, comforters, and spreads. . ................ -1 0 —4 3.8 3.9 98 81 99 110 113 115
Smallwares...................... e e [] -2 -2 39 4.0 95 92 95 116 118 119
Laces, trimmings, embroideries, and ribbons. . ... PPN ~4 -5 -3 3.5} 3.5 106 | 100 | 110 | 120 | 129 124
NOHONS .« . 4 vusv vt sasuannanneaceeeaeenennnnn -5 -3 —2| 3.3] 3.2 1us | 108 | 121{ 133 | 134 | 135
Toilet articles, drug sundries............ e areanes +2 —1 —4 3.5 3.7 104 100 102 109 109 114
Silverware and jewelry.............. +3 -1 -1 4.4 4.6 94 89 91 119 124 121
Silverware and clocks............ +7 -1 —6 6.3 7.1 80 72 75 128 133 136
Costume jewelry........ +2 0 0 2.5 2.5 107 101 105 108 116 108
Fine jewelry and watches. +6 -2 +1 7.5 7.9 109 107 102 142 147 140
Art needlework., ..................... et -2 -5 —4 6.1 6.3 64 64 65 107 110 111
Books and stationery............ ... .0 il +1 0 -1 4.2 4.3 80 81 79 117 120 119
Books and magazines. . .........c.oiiiiiieiiiienan -3 —4 -5 3.9 4.0 72 83 74 105 108 111
Stationery........... PN N reeraenas +3 —+1 “+1 4.3 4.4 83 82 80 120 126 119
Women’s and misses’ apparel and accessories. ... .. .. —6 -3 -1 2.7 2.6 97 114 102 120 125 121
Women's and misses’ ready-to-wear accessories......... -5 -2 -2 3.3 3.2 95 114 100 124 130 126
Neckwear and scarfs -9 —4 0 2.3 2.1 110 125 121 134 140 133
Handkerchiefs. . . ... -9 —6 —11 4.0 4.1 54 57 60 70 72 79
Milnery. . ...ove ittt it ii i —11 -6 -9 1.2 1.2 69 152 78 84 97 92
Women's and children’s gloves.................... -9 ~7 -7 4.7 4.6 65 113 72 86 93 93
Corsets and brassieres..................0.... e 0 +2 +5 3.0 2.9 131 136 131 148 146 141
Women’s and children’s hosiery.................... -2 -3 -2 2.5 2.5 87 89 89 120 127 122
Underwear, slips, and negligees -3 -2 —4 2.6 2.6 101 86 104 116 122 121
Knit underwear. . ........... +4 -1 -5 2.9 3.2 120 98 116 144 152 152
Silk and muslin underwear, and slips. . =2 —1 —5 2.5 2.6 95 82 97 104 111 110
Negligees, robes, and lounging apparel. .. —8 —4 -1 2.1 2.0 97 81 106 100 106 101
Infants’ wear................. ..ol -6 -2 -3 3.8 3.6 81 118 86 119 122 122
Handbags, and small leather goods. . ............... +1 -1 -5 2.3 2.4 103 126 103 117 127 123
Women's and children’s shoes. . ............... e -7 -1 +1 s.1) 4.7 106 | 139 114 | 147 150 ) 145
Children'sshoes..............ciiviirivnnnne... —-12 0 +2| 6.1 5.3 82 152 92 144 145 141
Women's shoes.............. e -6 -2 0 4.9 4.6 110 138 117 147 154 146
Women’s and misses’ ready-to-wear apparel. . ... e -7 -4 +1 241 2.0 98 114 105 14 118 113
Women’s and misses’ coats and suits +1 —10 -3 2.1 2.2 57 929 56 72 92 74
Coats. .. ooviiiiiiiian s +6 -9 =9 1.8 2.1 51 92 48 59 7 65
Suits..... vttt e i —6 -13 +5 2.4 2.2 68 127 73 90 119 85
Juniors’ and girls’ wear.............. .. ... oL, -7 -2 +4 | 2.2 2.0 93 129 100 17 120 112
Juniors’ coats, suits, and dresses.................. -7 ~4 +7 1.61 1.4 97 119 ] 105 109 | 110 | 102
Girls’ wear....... e e —6 +1 +2 | 3.0| 2.8 89 141 95 123 127 121
Women’s and misses’ dresses....................... -10 -3 +1 1.5 1.3 123 122 137 123 123 122
Inexpensive dresses......... —13 -3 +2 1.2 1.0 126 125 145 123 121 121
Better dresses.............. -9 -4 0 1.9 1.7 111 120 122 117 124 117
Blouses, skirts, and sportswear. ...............00... -6 -1 +6 2.6 2.3 117 113 125 157 137 148
Aprons, housedresses, and uniforms................. -8 —2 -1 1.7 1.6 141 122 154 129 128 131
L1 3 ¢ J N +37 -5 —-13 9.4 ]14.8 32 72 23 79 82 91
Men’sand boys’ wear............cooiiiiririnnnnnnns -12 -3 -1 5.3 4.7 82 95 93 134 131 134
Men’s clothing.............. e v et —15 —6 +4 5.6 4.6 95 97 111 149 147 144
Men's furnishings and hats. .............. R vevedf =11 -2 -3 5.0 4.7 75 79 84 132 124 136
Boys'wear. ......oiiiiiii i PR -11 -2 -5 4.9 4.6 76 131 85 108 112 114
Men's and boys’ shoes and slippers. .......... [ -6 -2 +2 6.4 5.9 96 111 101 138 141 136

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Consinued

[Based on retail value figures]

Percentage Ratjo of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago salest 1947-49 average—1002
Sales Stocks
during (end of May Sales during Stocks at end
Department period month) period of month
Five 1954 1953 1954 1953
May [months| May | 1954 | 1953
1954 1954 1954
May | Apr. | May | May | Apr. | May
Homefurnishings. ............... ... ... ... . ... -5 -6 -6 4.4 4.4 95 87 100 118 120 125
Furnitureand bedding.............c.ooiiiiiiii —6 -8 —6 4.3 4.3 108 94 116 123 126 131
Mattresses, springs, and studio beds. -3 —6 —8 2.2 2.3 121 109 125 137 149 149
Upholstered and other furniture....... -8 -9 -6 5.0 4.9 100 90 109 117 124 125
Domestic floor coverings. . ........oouviniiiiinn.. -7 —11 —10 5.1 5.3 80 70 85 108 102 120
Rugsand carpets...........covvinviininnnnunnen —6 —-12 —12 5.2 5.5 81 72 86 110 107 124
Linoleum... ...ttt i —-12 ~12 —16 3.7 3.9 58 57 66 60 70 71
Draperies, curtains, and upholstery................... -7 -5 -5 4.0 3.9 110 105 118 118 120 124
Lampsandshades................ooiiiviivanoi., -6 -7 —6 4.7 4.7 78 75 83 116 119 123
China and glassware. ,....... 0 —5 -5 7.9 8.3 92 85 92 130 128 137
Major household appliances —10 —8 —10 3.1 3.1 65 62 72 100 103 111
Housewares (including small appliances)............... —4 -3 +2 3.8 3.6 11t 105 116 131 134 129
Giftshop................ et PN et —1 —4 —2 5.7 5.7 95 86 97 131 138 135
Radios, phonographs, television, records, etc........... —1 —4 —15 3.9 4.6 73 76 74 101 103 119
Radios, phonographs, television. ................... -8 —-10 -23 3.5 4.1 82 74 89 107 98 139
Records, sheet music, and instruments. ............. +14 +15 +2 5.4 6.1 76 77 67 104 103 102
Miscellaneous merchandise departments. ........... -1 -2 -3 32 3.3 83 86 84 108 106 112
Toys, games, sporting goods, cameras. ................ —4 0 -1 5.5 5.3 70 68 73 121 116 122
Toysand games................ .. -6 +2 +1 6.0 5.6 52 56 55 118 110 117
Sporting goods and cameras. . . .. -3 -3 -3 5.1 5.1 96 86 99 122 122 125
Luggage... ..o oiiniiiiiiie i e 0 —8 -10 3.4 3.8 104 76 105 116 116 129
andy. .......... i et i e +1 +3 +1 1.2 1.2 77 142 76 86 88 85
BASEMENT STORE—total........................ -8 -4 -3 247 2.3 9% 110 105 114 115 119
Domestics and-blankets............................. -4 -5 —6 2.9 2.9 9% 114 100 114 165 121
Women’s and misses’ ready-to-wear................. -9 -5 -2 1.8 1.7 96 115 165 108 110 111
Intimate apparel. .................ooi L —4 -1 -2 2.2 2.1 108 110 113 120 123 122
Hosiery................... R —4 -2 =31 20| 20[ (9 *) ) 0 Q] "
Underwear, corsets and brassieres................. -4 0 -2 2.2 2.2 (*) ) ) ) [O) )
Coatsand Suits. .. ......oiiiieiininiiiinnrienan. ~1 —-12 —6 1.5 1.6 57 111 57 62 82 66
Dresses. . R R R R NP —15 -8 +1 1.0 0.8 127 113 150 118 107 116
Blouses, skirts, and sportswear....................... -8 -1 +2 2.0 1.8 111 107 121 110 131 107
Girls" Wear. . . ... e e e -7 0 -2 2.3 2.1 88 150 95 118 115 120
Infants’ wear. . ... ... ~9 -1 -1 3.0 2.7 85 127 93 118 117 119
Aprons, housedresses, uniforms...................... —13 —10 -12 1.7 1.7 ) ® O] ) O] *
Men's and boys’ wear -8 +2 -1 3.1 2.9 95 114 103 129 122 130
Men's WEAL. . o vv vttt e -7 +2 0 3.1 2.9 98 105 106 134 127 135
Men’s clotl}mg ........... e —4 +2 -2 2.9 2.8 111 129 116 133 134 136
Men’s furnishings .. -9 +2 +1 3.2 2.9 91 91 100 136 122 134
BOys WeaT. . ..ottt e et —13 0 -2 3.2 2.9 82 151 94 112 107 115
Homefurnishings. .................. . ... ... ... -9 -7 -4 3.0 2.8 98 93 108 117 121 122
Shoes. . . ..o e e —8 -2 -5 3.8 3.7 100 128 109 125 128 131
NONMERCHANDISE—total......................... -2 +1 ) O] *) 97 108 99 Q] ) Q]
Barber and beauty shop..........covveiniiieninnnn.. 0 +9 *) #) O] 137 163 136 4) O] “

1The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.
. 2The 194749 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149,

3For movements of total department store sales and stocks, see the indexes for the United States on p. 891.

4Data not available.

NoTte.—Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES

CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 194749 =100}
Housing

T Med- | Per- | ag | Soods

rans- ed- er- ing goods

"{:::;tg' it‘:ll':]\s Foods Gas | Solid | House- | House- ‘:lr);.l porta- { ical | sonal | and and
Total || Rent Other | and fuels fur- hold P tion care care |recrea-| serv-

shelter!| elec- and nish- | opera- tion ices

tricity | fuel oil | ings tion

1929......... 73.3 65.6 |..... 117 .4 [PIS RPN FPRU I RPN P 60.3 |.......|. [P R
1933........ 55.3 41.6|...... 83.6 |.... R PR P RPN P 459 [..ooiii]enns PR PR P P
1941........ 62.9 52.2 |...... 83.4 (... NP R R PP B 1. 3 38 I B PN PN I
1942, ........ 69.7 61.3 |.......1 90.4|.......|...... ]l RPN P 649 ......0].... R R [N P P ..
1943......... 74.0 68.3 |..... 9.3 |.......].... N AR T PN el 6780l P PN JRFSS U IR ..
1944 ........ 75.2 67.4 |.......t 90.6 [.......]ieeiiii]ieniiifernniienenn, 72.6 |.vveeicfeens P PO N e .
1945......... 76.9 68.9 [.......l 909 ... i el ceend] 763 i ieeni e R .
1946......... 83.4 79.0|....... 27 I N R DRI P P P - % D A DUV DU [RPDUI PO I
1947......... 95.5 95.9 | 95.0 94.4|.......] 976 | 888 97.2| 972 97.1| 90.6| 94.9| 97.6 | 95.5| 96.1
1948......... 102.8 || 104.1 | 101.7 || 100.7 {....... 100.0 | 104.4 [ 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5
1949, ........ 101.8 || 100.0 | 103.3 || 105.0 |....... 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5{ 104.1 | 101.1 | 104.1 | 103.4
1950......... 102.8 §[ 101.2 | 106.1 || 108.8 |....... 102.7 | 110.5 | 100.3 | 101.2 98.1 | 111.3 | 106.0 | 101.1 { 103.4 | 105.2
1951......... 111.0 || 112.6 | 112.4 || 113.1 |.... 103.1 ; 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7
1952....... 113.5 (| 114.6 | 114.6 || 117.9 |. ... 104.5 ) 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4
1953....... 114.4 (| 112.8 | 117.7 || 1241 {.......| 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2
1953—June...| 114.5 || 113.7 | 117.4 |{ 123.3 . 106.4 | 121.8 | 108 0 | 115.4 | 104.6 | 129.4 | 121.1 | 112.6 | 107.8 | 118.2
July...] 114.7 || 113.8 | 117.8 [} 123.8 |....... 106.4 | 123.7 | 108.1 | 115.7 | 104.4 [ 129.7 1 121.5 | 112.6 | 107.4 | 118.3
Aug....| 115.0 |t 114.1 | 118.0 |} 125.1 ]....... 106.9 | 123.9 1 107.4 | 115.8 | 104.3 | 1306 | 121.8 | 112.7 | 107.6 | 118.4
Sept...| 115.2 || 113.8 ] 118.4 |J 126.0 | ......| 106.9 | 124.6 | 108.1 | 116.0 | 105.3 | 130.7 { 122.6 | 112.9 | 107.8 | 118.5
Oct....| 115.4 || 113.6 | 118.7 |j 126.8 107.0 | 125.7 | 108.1 | 116.6 | 105.5 | 130.7 { 122.8 | 113.2 | 108.6 | 119.7
Nov....| 115.0 |{ 112.0 | 118.9 |} 127.3 .o 107.3 | 12591 108.3 | 116.9 ) 105.5 | 130.1 | 123.3 | 113.4 | 108.9 | 120.2
Dec....} 114.9 |} 112.3 | 118.9 || 1276 {.... 107.2 |1 125.3 | 108.1 | 117.0 | 105.3 | 128.9 | 123.6 | 113.6 | 108.9 | 120.3
1954—Jan,...] 115.2 |] 113.1 | 118.8 || 127.8 |..... 107.1 | 125.7 { 107.2 | 117.2 { 104.9 | 130.5 | 123.7 | 113.7 | 108.7 | 120.3
Feb....] 115.0 || 112.6 | 118.9 (| 127.9 . ......] 107.5 | 126.2 | 107.2 { 117.3 | 104.7 { 129 4 | 124.1 | 113.9 | 108.0 | 120.2
Mar....| 114.8 }| 112.1 | 119.0 }[ 128.0 |....... 107.6 | 125.8 | 107.2 | 117.5 [ 104.3 | 129.0 { 124.4 | 114.1 | 108.2 | 120.1
Apr....{ 114.6 || 112.4 | 118.5 )[ 128.2 [.......]| 107.6 | 123.9 | 106.1 | 116.9 | 104.1 | 129.1 { 124.9 | 112.9 | 106.5 | 120.2
May...| 115.0 || 113.3 | 118.9 {| 128.3 |....... 107.7 | 120.9 | 105.9 | 117.2 | 104.2 | 129.1 | 125.3 | 113.0 { 106.4 | 120.3
June...| 115.1 113.8 | 118,91 128.3 |....... 107.6 | 120.9 | 105.8 | 117.2 | 104.2 | 128.9 | 125.1 | 112.7 | 106.4 | 120.1

1Indexes for this subgroup are not yet available.

. Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. ¢. home purchases and used automobiles) and revised
weights. Prior to January 1953 indexes are based on the “interim adjusted’’ and “old” indexes, converted to the base 1947-49=100.

Source.—Bureau of Labor Statistics, Department of Labor.

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

Other commodities

Al (| garm | Pr Tex- | pides| Fuel. | chem Lum- | Pul Ma- [Furmi-l Non. | To.

Year or com- ?gg_‘ es:ceti tile skins, |POWeEr, ic:ls- Rub- ge“;- up;' Metals| chin- ‘"} me- | bacco
month modi- || P cts | foods prod- and and and ber and paxl‘)s 'l and ery oatiller tallic rs. | Mis-
ties o Total || ucts leather light- allied and wood ailllied metal | and house- min- | and | cella-
and | 0 57| ing rod- | Prod- 1 Sod. | prod- | Prod- | mo- 15y lerals—Ibottled| neous

ap- | BIOCT| ma- | PROCT ] Tucts | RIOCT | PIOCT | ucts | tive [ gioc | struc- | bev-

parel terials u prod. l;lles tural | erages
1947.....0000llf 96.4] 95.31} 100.1} 101.0; 90.9| 101.4| 99.0] 93.7| 98.6] 91.3| 92.5 95.6 93.9| 98.0{ 100.8
1948...........| 104. 103 .41 104.4| 102.1} 107.1] 103.8; 102.1] 107.2( 102.9| 103.9| 100.9| 101.4] 101.7| 100.4] 103.1
1949, ..., 99. 101 3| 95.5| 96.9( 101.9| 94.8 98.9] 99.2| 98.5| 104.8| 106.6| 103.1| 104.4| 101.6] 96.1
1950...........| 103 105.00i 99.2] 104.6| 103.0| 96.3] 120.5] 113.9| 100.9| 110.3] 108.6] 105.3| 106.9| 102.4| 96.6
1951...........] 114, 115.9{] 110.6/ 120.3| 106.7| 110.0| 148.0( 123 .9( 119.6( 122.8] 119.0f 114.1] 113.6/ 108.1| 104.9
1952.........0 111, 113.2) 99.8] 97.2| 106.6{ 104.5| 134.0| 120.3| 116.5| 123.0] 121.5) 112.0} 113.6] 110.6| 108.3
1953 ...t 110 114.0|| 97.3] 98.5] 109.5] 105.7| 125.0] 120.2| 116.1| 126.9} 123.0] 114.2]| 118.2| 115.7| 97.8

1953
June...........{ 109. 113.91f 97.41 101.0] 108.3] 105.6] 125.0] 121.5] 115.8| 126.9] 122.9| 114.3| 118.1| 114.9] 95.8
July ...........] 110. 114 .8} 97.5| 100.0] 111.1] 106.2| 124.6] 121.1} 115.8| 129.3]| 123.4| 114.7| 119.4] 115.6] 95.3
August......... 110. 114.9(1 97.5 99.9( 111.0{ 106.3| 123.5{ 120.4] 116.2| 129.4| 123.7) 114.8| 119.6| 115.6| 96.4
September......} 111. 114.7)l 96.9] 99.7| 110.9] 106.7| 124.0| 119.2| 116.9| 128.5| 124.0{ 114.9} 120.7]| 116.2| 94.7
October ........} 110. 114.6|| 96.5| 97.1] 111.2| 106.7| 124.2| 118.1{ 117.5| 127.9| 124.1{ 114.8] 120.7| 118.1] 94.4
November......| 109. 114.5) 96.2| 97.1) 111.2| 107.2] 124.3]| 117.3] 117.3} 127.9| 124.2] 114.9{ 120.8| 118.1| 93.2
December...... 110. 114.6|| 95.8] 95.6| 111.1| 107.1| 124.8| 117 4| 117.1{ 127.5| 124.3| 115.0{ 120.8] 118.1{ 100.1
1954
January...... 110. 114.6(t 96.11 95.3| 110.8| 107.2] 124.8| 117.0] 117.0) 127.2| 124.4] 115.2| 120.9| 118.2| 101.1
February....... 110. 114 .4/l 95.3| 94.9( 110.5( 107.5| 124 .6} 116.8] 117.1] 126.2( 124.5] 115.1] 121.0] 118.0| 102.8
March...... oo | 110, 114.2{| 95.0{ 94.7| 109.2{ 107.4]| 124.9] 116.7| 116.6| 126.3] 124.5| 115.0] 121.0] 117.9] 104.9
April..........| 111. 114.5|! 94.7] 94.6] 108.6] 107.2( 125.0] 116.2] 116.3| 126.8| 124.4 115.6{ 120.8] 121.5| 110.3
AY evereianens 110.9] 114.5| 94.8| 96.0( 108.2( 107.1| 125.1( 116.1| 115.8{ 127.1| 124.4{ 115.5| 119.3| 121.4{ 109.2
June..... ... ... 110.0 114.3)) 94.9] 95.6| 107.9| 106.8| 126.1] 116.3]| 115.9] 127.1| 124.4] 115.4| 119.0[ 121.4] 105.0
r Revised,

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

PRICES—Costinued

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

1953 1954 1953 1954
Subgroup Subgroup
June Apr. May June June Apr. May June
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce Cereienn 109.9 97.4 1 104.4 96.6
Grains. . ... .. iiii i 84.2 92.9 91.2 86.5 Paperboard.........c.o0vcnunenn 123.2 | 124.8 | 124.4 | 124.2
Livestock and poultry ..... 86.8 94.9 93.0 87.7 Converted paper and paperboard J112.4 | 111.8 | 111.5 | 111.5
Plant and animal fibers. . ........ 104.0 | 105.5 | 107.0 } 106.9 Building paper and board........ 123.0 | 127.9 | 127.9 | 127.9
Fluid milk J SN 93.1 88.3 84.1 83.9
Fggs.oooovveinnns eereeereiae 106.5 77.9 69.0 70.8 ||Metals and Mectal Products:
Hay and seeds......... Ceeraeaes 89.8 96.5 95.3 96.0
Other farm products e voel| 336.7 | 182.2 | 181.2 | 181.7 Iron and steel........... veeess..| 130.9 | 131.1 | 131.8 | 131.8
Nonferrous metals............... 127.6 | 123.4 | 123.6 | 123.7
Processed Foods: Metal containers........... vee..] 126.6 1 130.0 | 130.0 | 130.0
Hardware................ e 134.5 | 138.5 | 137.9 | 137.9
Cereal and bakery products...... 107.9 | 113.2 {#113.3 | 113.5 Plumbing equipment.......... .. 113.5 | 118.2 ] 118.2 | 118.5
Meats, poultry, and fish....... ...} 91.6 94.3 98.3 92.3 Heating equipment.............. 114.6 | 114.5 | 113.9 | 113.8
Dairy products and ice cream.., .. 107.7 | 103.0 { 101.7 | 102.4 Fabricated structural metal prod-
Canned, frozen fruits, and vegeta- UCES . v 114.4 | 116.6 § 116.5 | 116.1
bles. .. ... it 103.7 1 103.3 ) 104.5 | 104.6 Fabricated nonstructural metal
Sugar and confectionery......... 109.8 | 112.6 | 113.1 | 113.5 products. . .....iiiiiiiinann., 124.1 | 125.3 | 125.3 | 125.3
Packaged beverage materials 164.6 | 229.6 | 229.6 | 231.3
Other processed foods....... 120.2 | 102.9 | 101.3 96.8 ||Machinery and Motive Products:
Textile Products ond Apdarel: Agricultural machinery and equip-
MeNnt. .......ooivuinnennnnn. 122.6 | 122.3 | 122.6 | 122.6
Cotton products....... v, 93.4 88.5 88.3 88.4 Construction machinery and equip-
Wool products. ........oovvn... 111.6 | 109.2 | 109.5 | 110.1 MENt. .. ..ovviiereerrsneansn. 129.4 | 131.6 | 131.5 | 131.5
Synthetic textiles. .......... 87.5 84.6 85.2 85.6 Metal working machinery........ 131.3 | 132.6 | 132.6 | 132.6
Srl products e 134.7 [ 132.3 | 131.6 { 123.9 General purpose machinery and
arel. . . ... iiiiiiii e, 99 .4 98.2 98.2 98.1 equipment............o0vuun.. 124.9 | 128.2 | 128.2 | 128.2
Other textile products. ....... . 85.5 78.9 78.8 79.0 Miscellaneous machinery......... 122.4 | 125.2 [ 125.2 { 125.3
Electrical machinery and equip-
Hides, Skins, and Leather Producis: MeNt. .. . ..eivevnennenonnnn 124.2  126.5 | 126.0 | 125.9
Motor vehicles. .......... weve...| 118.6 | 118.9 | 118.9 | 118.9
Hides and skins................. 76.3 | 56.5 62.5 60.6
Leather.......c.oovvienennnnn.. 98.0 86.0 87.6 87.4 UFurniture and Other Household Dura-
Footwear........c..oovvunennin. 111.7 | 111.9 | 111.9 | 111.9 es:
Other leather products........... 100.3 97 .4 97.5 97.3
Household furniture. ...... [ 114.1 1 113.6 | 113.5 | 113.1
Fuel, Power, and Lighting Materials. Commercial furniture....... ve... 12507 | 126.2 | 126.2 | 126.2
Floor covering. . ............ v...| 124.8 1 122.6 | 122.6 | 122.6
Coal....ooviviiieiiinnnnn. 111.2 | 104.1 { 104.6 | 104.7 Household appliances............ 108.1 1 109.9 | 109.9 | 109.7
Coke.....oovvvvnnnnnnnn 131.8 | 132.4 | 132.4 | 132.4 Radio............... 95.4 95.7 95.7 95.6
Gas........ 108.2 | 112.3 | 109.0 | 109.0 Television........... 75.0 73.8 73.8 72.4
Electricity. . 98.5 | 101.8 | 101.8 | 101.8 Other household durable goods. 125.5 | 130.4 | 130.4 | 130.4
Petroleum and products 1.1 | 1121 | 111.7 | 110.9
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flatglass. . .. ................. 122.9 | 124.7 } 124.7 | 124.7
Industrial chemicals............ 119.2 1 117.4 | 117.3 | 117.2 Concrete ingredients............ 118.2 | 119.8 | 120.0 | 120.0
Prepared paint ... 110.8 | 112.8 | 112.8 | 112.8 Concrete products.............. 115.5 | 117.3 | 117.3 | 117.5
Paint materials 95.0 94 .7 95.3 96.8 Structural clay products....... .| 125.1 | 132.0 | 132.0 | 132.0
Drugs, pharmaceuticals, cosmetics.| 93.1 94.0 94.0 94.0 Gypsum products. .............. 122.1 | 122.1 § 122.1 | 122.1
Fats and oils, inedible........... 46.6 59.8 59.3 55.7 Prepared asphalt roofing......... 106.2 | 108.4 96.3 93.8
Mixed fertilizers. . .............. 110.7 | 109.9 | 109.9 | 109.9 Other nonmetallic minerals. ...... 116.4 | 120.2 § 120.2 | 120.2
Fertilizer materials............. 110.6 | 114.1 | 114.0 | 111.6
Other chemicals and products.... | 102.6 | 108.1 | 108.1 | 107.7 Tobago Manufactures and Botiled
everages:
Rubber and Products:
Cigarettes............ccoevuun.. 124.0 | 124.0 | 124.0 { 124.0
Cruderubber..........c....... 122.7 1 117.0 t 117.5 | 122.8 Cigars. ........viiiiiiininann, 102.9 | 103.5 ; 103.5 | 103.5
Tiresand tubes. ............... 126.3 | 129.3 | 129.3 | 129.3 Other tobacco products. ........ 120.7 | 120.7 { 120.7 | 120.7
Other rubber products........... 124.5 | 123.7 | 123.7 | 123.7 Alcoholic beverages............. 110.0 | 114.6 | 114.3 | 114.2
Nonalcoholic beverages.......... 120.6 | 147.9 | 147.9 | 148.1
Lumber and Wood Products.
Miscellaneous:
Lumber.............. Ceeeraren 120.7 | 115.3 | 115.0 | 115.4
Millwork........... Ceteieeneans 132.0 | 130.8 | 130.8 | 130.8 Toys, sporting goods, small arms. .| 114.0 | 113.6 | 113.6 | 113.6
Plywood........... Chereraeeen 112.4 | 100.7 | 101.4 99.7 Manufactured animal) feeds.......| 83.7 j 111.1 { 109.1 | 100.6
Notions and accessories.......... 93.2 93.5 93.5 98.7
Pulp, Paper, and Allied Products: Jewelry, watches, photo eqmpment 101.8 | 102.7 § 102.3 | 102.7
Other miscellaneous. . ..... veva..| 1199 | 121.3 | 121.3 | 121.3
Woodpulp........oovevennn. .8 109.7 | 109.7 | 109.7
Wastepaper.............. .0 83.2 67.2 70.1
Paper...........cvveevnns .7 1126.8 1 126.5 | 126.6
rRevised.

Source.~—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce, in billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
Gross national product............ 104.4) 56.0) 125 8] 257.3; 257.3| 285.1( 328.2] 346.1| 364.9| 369.9| 367.2| 360.5| 355.8| 356.0
Less: Capital consumption allowances. . 8.6 7.2 9.0| 16.5] 18.4| 20.5 23.5| 25.3| 27.2| 27.4{ 27.4| 27.9] 28.2] 29.0
Indirect business tax and related
liabilities. . ........ ... o ill 7.0 7.1 11.3] 20.4] 21.6] 23.7 25.6] 28.0({ 30.0| 30.2| 30.1 30.3| 30.3] 30.2
Business transfer payments .6 .7 .5 7 .8 . 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Statistical discrepancy... .. .3 .9 4 =2.1 A . 1.3 .6 1.0 2.6 2.1 .6] —3.0| n.a.
Plus: Subsidies less current surplus of
government enterprises........... -1 .0 A =2 =22 .2 2 =2 =5 —.6f —.4 -—.8 —.4 -.1
Equals: National income........... 87.8{ 40.2| 104.7| 221.6| 216.2| 240.0( 277.0| 291.0( 305.0( 308.2| 306.2| 299.9| 298.9| n.a.
Less: Corporate profits and inventory
valuation adjustment. ......... 10.1] -2.0f 14.5| 30.6{ 28.1| 35.1| 39.9| 38.2| 38.5| 41.0{ 38.3} 33.1] 34.1 n.a
Contributions for social insurance. . .2 .3 2.8 5.2 5.7 6.9 8.2 8.7 8.8 8.9 8.7 8.6 9.8 9.7
Excess of wage accruals over dis-
bursements................... .0 .0 .0 .0 .0 .0 1 0 =1 ~.1] =1 -—.1 .0 .0
Plus: Government transfer payments. .9 1.5 2.6] 10.5( t1.6] 14.3} 11.6) 12.1} 12.8; 12.6] 12.6] 13.3| 14.2| 14.8
Net interest paid by government 1.0 1.2 1.3 4.4 4.6 4.7 4.8 4.9 5.0 5.0 5.1 5.2 5.2 5.3
Dividends. ............ ..., 5.8 2.1 4.5 7.2 7.5 9.2 9.1 9.1 9.4 9.3 9.5 9.6 9.6 9.6
Business transfer payments. .6 7 .5 N .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Equals: Personal income........... 85.8| 47.2] 96.3| 208.7| 206.8| 227.1| 255.3| 271.2| 286.1| 286.4| 287.5 287.3| 285.1| 285.7
Less: Personal tax and related payments. . 2.6 1.5 3.3 21.1| 18.7) 20.9| 29.3| 34.4| 36.0| 35.9| 36.3] 36.1 32.8 32.9
ederal............o i, 1.3 .51 2.0] 19.0f 16.2| 18.2 26.3| 31.1] 32.5| 32.5; 32.8/ 32.6] 29.11 29.2
State and local 1.4 1.0 1.3f 2.1 2.5/ 2.71 3.0 3.2 3.5 3.5 3.5/ 3.6f 3.7 3.7
Equals: Disposable personal income.| 83.1| 45.7| 93.0( 187.6| 188.2| 206.1| 226.1| 236.9( 250.1| 250.4( 251.2| 251.2( 252.3| 252.9
Less: Personal consumption expenditures| 79.0| 46.4 81.9| 177.6] 180.6| 194.0| 208.3) 218.4| 230.1| 230.8] 231.2 229.7( 230.5| 233.1
Equals: Personalsaving............ 4.2 —.6| 11.1] 10.0 7.6| 12.1} 17.7] 18.4| 20.0] 19.6; 20.0] 21.5 21.8 19.7
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1029 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
National income. .................. 87.8| 40.2] 104.7| 221.6| 216.2| 240.0| 277.0( 291.0( 305.0] 308.2| 306.2; 299.9| 298.9) n.a.
Compensation of employees 51.1] 29.5| 64.8| 140.9( 140.9( 154.3| 180.4| 195.4( 209.1| 210.0; 211.4| 208.8| 206.4{ 206.6
Wages and salaries! 50.4] 29.0| 62.1| 135.2| 134.3| 146.5| 170.9} 185.0| 198.0| 198.9| 200.3] 197 .6| 194.6]| 194.9
rivate......... 45.5| 23.9| 51.9| 116.4| 113.9] 124.3| 142.1] 152.2| 164.5] 165.3| 166.7| 164.1] 161.2 161.5
Military .3 .3 1.9 4.0 4.2 5.0 8.7 10.5| 10.2] 10.4] 10.2 9.9 9, 9.5
Government civilian. ............ 4.6 4.9 8.3 14.8| 16.2; 17.2| 20.1| 22.4| 23.3] 23.2} 23.4] 23.5] 23.7| 23.8
Supplements to wages and salaries. .. 7 .5 2.7 5.8 6.5 7.8 9.5| 10.4| 11.1| 11.1] 11.1} 11.2| 11.8] 11.7
Proprietors’ and rental income?....| 20.2] 7.6] 20.9| 45.6 42.0| 44.6] 49.9| 49.9| 49.0| 48.9| 47.8/ 49.1] 49.4] 49.0
Business and professional........... 8.8 3.2| 10.9] 21.6{ 21.4| 22.9| 24.8] 25.7} 26.2| 26.3] 26.1f 25.9} 25.6] 25.9
-1 ¢ { N 6.0 2.4 6.5 16.7| 12.7| 13.3] 16.0{ 14.2{ 12.2| 12.1} 11.1} 12.3] 13.0| 12.2
Rental income of persons........ 5.4 2.0 3.5 7.2 7.9 8.5 9.1} 10.0] 10.6; 10.5] 10.6| 10.8; 10.8| 10.9
Corporate profits and inventory
valuation adjustment.......... 10.1] -2.0| 14.5 30.6/ 28.1; 35.1| 39.9{ 38.2| 38.5| 41.0{ 38.3| 33.1} 34.1] n.a.
Corporate profits beforetox........... 9.6 2| 17.01 32.8) 26.2) 40.0) 41.2] 37.2| 39.4] 41.9] 40.9| 32.5| 34.5 n.a.
Corporate profits tax liability..... 1.4 .5 7.6] 12.5| 10.4 17.8| 22.5| 20.0( 21.1] 22.5| 21.9| 17.4] 17.0| na.
Corporate profits after tax....... . 8.3] —.4 9.4f 20.3| 15.8] 22.1} 18.7| 17. 18.3| 19.5| 19.0{ 15.1| 17.5 n.a.
Inventory valuation adjustment..... .51 —2.1] —2.5] —2.2 1.9 —4.9{ —1.3 .0 —=1.0| -.9| ~2.6 6] —.4 .4
Net interest. ......... e 6.4 5.0 4.5 4.5 5.2 59 6.8 7.4 8.4 83 86 89 9.0 9.1

n.a. Not available.

!includes employee contributions to social insurance funds.
2Includes noncorporate inventory valuation adjustment,

Note.—Details may not add to totals because of rounding.

Source.—Department of Commerce.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce, in billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
Gross national product............ 104.4| 56.0| 125.8{ 257.3| 257.3| 285.1| 328.2| 346.1| 364.9| 369.9| 367.2| 360.5| 355.8| 356.0
Personal consumption
expenditures................. 79.0| 46.4| 81.9| 177.6| 180.6| 194.0| 208.3] 218.4| 230.1| 230.8| 231.2| 229.7| 230.5| 233.1
Durablegoods. ................. 9.2 3.5 9.7 22.2{ 23 28.6| 27.1| 26.8| 29.7| 30.3] 30.3] 28.0| 28.0{ 28.8
Nondurable goods. .............. 37.7) 22.3] 43.2| 98.7| 96.9| 100.4( 111.1| 116.0| 118.9( 119.6| 118.6] 118.7( 118.8] 120.0
Services...........oiiiiiiiiin.. 32.1} 20.71 29.0| S6.7] 60.1j 65.0| 70.1] 75.6] 81.4] 80.9; 82.3] 83.0] 83.6] 84.3
Gross private domestic
investment.................. 16.2; 1.4 18.1] 41.2( 32.5| 51.2| 56.9| 50.7] 51.4] 559 52.4| 45.5 44.5 45.6
New construction! ................ 8.7 1.4 6.6 17.9| 17.5| 22.7] 23.3| 23.7} 25.5| 25.9| 25.6| 25.7| 26.01 27.0
Residential, nonfarm......... 3.6 .5 3.5 8.6 8.3 12.6; 11.0] 11.1y 11.9| 12.2| 12.1| 1.7 11,74 12.8
ther. ......... ... ... o 5.1 1.0 3.1 9.3 9.2| 10.1] 12.4 12.6] 13.6] 13.7( 13.5| 13.9| 14.3| 14.2
Producers’ durable equipment. .... 5.9 1.6 6.9 19.1| 17.8] 2t.1} 23.2| 23.3| 24.4| 24.6| 24.8] 24.0f 22.7| 22.4
Change in business inventories. ... 1.7 —-1.6 4.5 4.2 —2.7 7.4, 10.4 3.6 1.5 5.4 2.0 —4.2| ~4.2} -3.8
Nonfarmonly............... 1.8 —1.4 4.0 3.0l —1.9 6.4 9.0 3.0 2.2 6.2 2.9 =3.7] —4.2| —4.0
Net foreign investment. ......... .8 .2 1.1 2.0 .51 2.2 .2l —-.2| -1.9{ -3.3] —-1.8 -—.6] ~1.1 —-1.0
Government purchases of
goods and services. . ......... 8.5 8.0] 24.8) 36.6|] 43.6| 42.0/ 62.8) 77.2] 85.2| 86.6| 85.4| 86.0/ 81.9 78.3
Federal............ccciviinnin, 1.3 2.0l 16.9] 21.0) 25.4 22.1 41.0) 54.01 60.1| 62.2| 60.3| 59.8 55.0] 51.3
National security............ 1.3 2.0 13.8] 16.0| 19.3{ 18.5 37.3/ 48.5{ 52.0 54.3| 52.3| 50.6| 46.9] 44.7
ther,..........coiivninn : ' 3.2 5.6/ 6.6/ 3.9 4.2 5.8 8.5 83 8.4 9.6 8.4 6.9
Less: Government sales?. . ... .0 .0 .0 .5 .4 .3 .4 .4 .4 .4 .4 .3 .3 .3
Stateandlocal.................. 7.2 6.0 7.8, 15.6] 18.2] 19.9/ 21.8) 23.2] 25.1 24.4] 25.1} 26.2| 26.9{ 27.0
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wage and salary disbursements Divi- Less
P Oth. Pro- dengs Trans- ?:zl;fg'lil?] Non-
er- ther [ prietors’| an : onle
Year or month sonal Com- | picirib- . labor and per- fer butions | agricul
income modity tive | Setvice Gov- income3 | rental sonal pay- for  tural
Total || produc- i“ a indus- ern- . 4] ments5 | social |income?
e ndus- s income+? | interest H
ing in- tries tries ment income insur-
dustries ance®
5.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 1 77.2
2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 .2 43 .4
.3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.0
.5 122.8 54.3 35.2 16.0 17.3 2.3 40.9 14.7 11.8 2.1 172.8
.7 135.1 60.2 38.8 17 .4 18.7 2.7 45.6 16.2 11.3 2.2 188.5
.8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12 .4 2.2 190.8
1 146.5 63.5 41.3 19.5 22.2 3.8 44 .6 19.8 15.1 2.9 210.5
.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7
.2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3
.1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0
.3 199.9 89.3 51.9 25.0 33.7 6.3 48.8 22.8 13.6 4.1 271.5
.2 201.4 89.8 52.7 25.3 33.6 6.4 47.9 23.0 13.6 4.1 273.0
4 200.6 89.2 52.4 25.2 33.8 6.5 46.6 23.2 13.6 4.1 272.6
.7 199.2 88.0 52.5 24.9 33.8 6.5 48.9 23.4 13.7 4.0 271.9
October. .......... 287.8 199.1 87.9 52.5 25.0 33.7 6.6 48.0 23.5 14.6 4.0 272.7
November......... 287.2 197.9 87.0 52.4 25.0 33.5 6.6 49.1 23.7 13.9 4.0 271.3
December. ........ 287.0 196.0 85.5 52.1 25.0 33.4 6.7 50.2 23.8 14 .4 4.1 269.6
1954—January........... 284.9 194 .7 84.5 51.9 24.8 33.5 6.6 49.6 23.9 14.8 4.7 267.9
February.......... 285.0 194.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 268.2
March. ........... 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8
April.............. 284 .4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1
May.............. 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269 .7
Juner.. . ... ....... 286.4 195.2 84.2 52.4 25.2 33.4 6.6 49 .4 24.1 15.8 4.7 270.1

#Preliminary.

1Includes construction expenditures for crude petroleum and natural gas drilling.

2Consists of sales abroad and domestic sales of surplus consumption goods and materials.

2Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

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

SIncludes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers.

8Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are
not included in personal income. R

7Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends
paid by agricultural corporations.

NoTte.—Details may not add to totals because of rounding.

Source.—~Department of Commerce.
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MEMBER BANK OPERATING RATIOS, 1953
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS

[Expressed in percentages]

Federal Reserve district
é&]l
Item is- : :
: Phila- . : Min- | Kan- San
tricts | Bos- | New Cleve-| Rich- | At- | Chi- St.
ton | York gﬁ}; land | mond | lanta | cago | Louis ngﬁg- Cs?tsy Dallas }3’;;‘;
Summary ratios
Percentage of total capital accounis:
Net current earnings before income taxes..| 15.0 { 12.3 | 12.9 | 12,0 [ 13.6 | 14.4 | 16.4 | 15.7 [ 15.5 | 17.3 | 16.9 | 16.5 | 17.6
Profits before income taxes.............. 13,0 {10.5|11.0]10.3 (12.0113.2 (14,3 )13.9|13.4|15.5| 14.3 | 12.815.0
Netprofits.......ovviiiinnernneennnn. 8.4 6.6 7.3 7.0 7.9 8.3 9.0 9.1 9.0 9.6 8.9 8.3 9.1
Cash dividends declared................ 3.0 2.8] 251 25| 2.7} 29} 3.1 28] 2.9) 3.5 3.3 3.4] 3.2
Percentage of total assets:
Total earnings 3.13| 3.32| 3.25| 3.16 3.00] 3.16] 3.23| 2.85| 2.89 3.31f 3.15| 3.21] 3.50
Net current earnings befor: .1 t.11] 1.08 1.03] 1.15} 1.09] 1.14] 1.16/ 1.00| 1.12| 1.15] 1.23] 1.19] 1.11
Netprofits..........c.ciiiiininnnianns .63 .60 .59 .68 .65 .66 .64 .59 .66 .65 .65 .61 .59
Sources and disposition of earnings
Percentage of total earnings:
Interest and dividends on:

U. S. Government securities........... 2601219250 |27.1|280{24.2(22.9(31.4129.5{26.1)24.0]21.4]22.3

Other securities...................... 5.5] 5.1 6.7 6.9} 6.2 5.1 5.7 53| 58 49| 4.5 5.4 3.7
Earningsonloans...................... 56.8 | 55.9 | 56.4 | 57.3 1 56.0 ] 60.7 | 58.7 [ 51.6 | §5.2 | 53.1 | 59.4 [ 62.4 | 59.8
Service charges on deposit accounts. . . ... 581 9.4 6.9 3.6 4.5 4.5 6.4 6.1 4.0 6.3 6.8 5.5 7.2
Other current earnings.................. 5.9 7.7 50| 5.1 5.3 5.5 6.3 5.6 5.5 9.6 5.3 5.3 7.0

Totalearnings....................... 100.0 [100.0 |100.0 {100.0 ]100.0 |100.0 {100.0 [100.0 [100.0 {100.0 (100.0 [100.0 [100.0
Salaries and wages. .................... 31.031.7]30.8}!26.6|27.3(28.7[31.9131.5]309(31.0]|34.1]35.31}32.3
Interest on time deposits................ 11.0 | 11,1 | 149 {155 [ 13.4 | 13.5 9.0} 11.6 7.8 113.1 5.9 2.8 115.7
Other current expenses. ................ 22.2 1 24.7|22.6|21.5|22.9}21.5]23.4]21.7{22.5]|21.3]20.6/{24.5]19.8

Total eXpenses......oovveeennnnen.... 64.2 [ 67.5 | 68.3 | 63.6 | 63.6 | 63.7164.3 | 64.8|61.2|65.4]60.6|62.6|67.8

Net current earnings before income taxes.| 35.8 | 32.5 | 31.7 | 36.4 | 36.4 | 36.3 | 35.7 | 35.2 | 38.8 | 34.6 | 39.4 | 37.4} 32.2
Net losses (or recoveries and profits +)1...; 4.0 3.8 3.4 3.5 3.1 2.5 3.9 2.7 4.1 3.0 6.2 8.0 3.3
Net increase (or decrease ) in valuation

7 .9 1.1 9 .6 .4 .9 N IE: T8 I +.2 .6
10.2 9.1]10.1 120.6{12.2|11.3)106|1091)11.3]112.310.3]10.9
17.8118.3 21,7 (21.821.0({20.1]21.0]231]19.9[20.9|19.3]17.4
Rates of return on securities and loans
Return on securities:
Interest on U. S. Government securities...| 2.06] 2.04] 2.10] 2.16| 2.08] 2.09| 2.04/ 2.00{ 2.06| 2.09| 2.04] 2.06| 2.01
Interest and dividends on other securities..| 2.48] 2.47] 2.32] 2.69| 2.45] 2.52| 2.57} 2.25| 2.54| 2.26] 2.43| 2.88 2.74
Net losses (or recoveries and profits +) on
total securitiesl...................... .09 .14 .14 17 .10 .09 .08 .08 .09 .09 .04 .04 .06
Return on loans:
Earningsonloans...................... 5.79] 5.47) 5.41| 5.52| 5.39| 5.85 6.29] 5.39| 5.81| 5.74| 6.14] 6.80| 6.09
Net losses (or recoveries+) on loans!.. ... .20 08 .08 05 08 .09 20 08 14| 16 .40 .7 24
Distribution of assets
Percentage of total assets:

. S. Government securities............. 37.1 {34.0(36.6137.9|3%8.9[34.9(133.9}42.439.3[39.6|34.7/31.0(35.9
Other securities......... . 7T 7.8 9.7 8.9 8.2 6.8 7.8 7.5 7.2 7.5 6.7 6.6 5.6
Loans...... 31.5|34.6[34.733.5(31.8/33.5/309|27.9|28.2|31.3}31.630.4]35.1
Cash assets..... 22.8122.3)117.8}118.6|20.2|23.6|26.2|21.5]|24.6|20.8|26.5|31.0}22.3
Real estate asset: 8 1.1 1.0 1.0 .8 1.0 1.0 .6 .6 .6 4 9 1.0

Other ratios
Total capital accounts to:
Totalassets. .........covueiennnrnnnnn.. 7.8 9.4 8.4 | 10.1 8.4 8.2 7.4 6.5 7.5 6.9 7.5 7.6 6.5
Total assets less Government securities

andcashassets........c....cvnunnn. 21.022.7|19.8{24.4(22.3(20.7]19.819.9}23.5{19.0]20.8)}21.4] 16.9

Total deposits. ........oovevvnn., 8.6 | 10.6 9.4} 11.3 9.3 9.0 8.1 7.1 8.2 7.5 8.2 8.4 7.1
Time to total deposits. ................... 30.8129.9144.1 | 47.7 1 41.3|33.9|23.5|34.4|21.3(36.8]13.4 7.3135.1
Interest on time deposits2................. 1.19] 1.17} 1.19] 1.13] 1.03] 1.33} 1.22{ 1.01] 1.07| 1.25[ 1.38} 1.24] 1.62
Trust department earnings to total earnings?.| 3.0 4.3 2.9 3.3 3.6 3.5 2.3 2.5 2.4 2.5 2.5 2.1 4.0

Number of banks3........................ 6,697 | 316 | 697 | 600 | 650 | 476 | 358 |1,008 | 491 470 | 750 | 632 | 249

1“Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net profits plus recoveries credited to valuation reserves; “net recoveries and profits” is the reverse. Transfers to
and from reserves are excluded.

2Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average.

3The ratios for 46 member banks in operation at the end of 1953 were excluded from the compilations because of unavailability of data covering
the complete year’s operations, certain accounting adjustments, lack of comparability, ete.

. Note.~—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding
ratios computed from aggregate dollar amounts shown in the May 1954 issue of the BULLETIN. Such differences result from the fact that each
bank's figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little
influence on the aggregate dollar amounts. Averages of individual ratios are useful primarily to those interested in studying the financial results
of operations of individual banks, while ratios based on aggregates show combined results for the banking system as a whole and, broadly
speaking, are the more significant for purposes of general analyses of credit and monetary problems.

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1953. Balance
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank’s official condition reports submitted for
Dec. 31, 1952, and June 30 and Sept. 30, 1953, except for a limited number of banks for which all three reports were not available; such reports
as were available were used in those instances. Savings deposits are included in the time deposit figures used in these tables. Banks with no
time deposits (292 _in number) are included with the banks having ratios of time to total deposits of less than 25 per cent.
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MEMBER BANK OPERATING RATIOS, 1953—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

[Expressed in percentages)

Size group—total deposits (in thousands of dollars)

Ratio of time deposits to

total deposits (per cent)

All .
Item groups
1,000 75
and {1,000~ (2,000-|5,000-10,000-|25,000-150,000-} Over | Under}25-50(50-75 and
under | 2,000 | 5,000 | 10,000 ] 25,000 | 50,000 1160,000{100,000| 25 over
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-
come taxes.............u... 15.0 11.5 13.4 14.6 15.9 16.5 17.2 18.3 17.9{16.2 | 14.9 { 13.0 | 10.8
Profits before income taxes..... 13.0 10.0 11.8 12.6 13.5 14.2 14.8 15.9 15.3 | 13.8 | 12.9 ({ 11.4 9.0
Netprofits. ........co.vvernn. 8.4 7.2 8.5 8.5 8.3 8.2 8.4 8.7 8.2 8.8 8.3 7.8 6.4
Cash dividends declared. .. .... 3.0 2.6 2.8 3.0 3.0 3.0 3.2 3.3 3.7 3.3 2.8 2.5 2.6
Percentage of total assels:
Total earnings. ............... 3.13 3.44 3.23 3.1 3.07 3.09 3.03 3.02 2.82] 3.04] 3.18| 3.20f 3.09
Net current earnings before in-
come taxes. . ... vieniiaann . 1.11 .20 1.17 1.12 1.09 1.06 1.04 1.07 1.11f 1.18} 1.09 .02 .92
Net profits. ........oovvvnnn.. .63 .76 .74 .66 .57 .53 .52 .51 .52 .65 .62 .62 .55
Sources and disposition of earn-
ngs
Percentage of lotal earnings:
Interest and dividends on:
U. S. Government securites. ..| 26.0 21.0 25.6 26.6 26.6 26.4 25.4 24.5 24.925.3[126.0[27.2] 32.1
Otpersecurities ............. 5.5 4.1 4.6 5.6 6.4 6.1 5.8 5.1 5.1 5.1 5.6 6.2 8.6
Earnings on loans............. 56.8 | 64.7| 59.7 | 57.3| 55.1 53.5| S3.4| 55.1 54.0 [ 57.0 | 56.6 | 57.3 | 52.7
Service charges on deposit ac- .
counts. ..........iiiiiia., 5.8 4.9 5.1 5.5 6.4 6.9 6.5 5.6 4.1 64| 59| 44| 2.3
Other current earnings......... 5.9 5.3 5.0 5.0 5.5 7.1 8.9 9.7.] 11.9 6.2 59| 4.9 4.3
Total earnings. ............. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 [100.0 |100.0 [100.0 {100.0
Salaries and wages. . .......... 31.01 34.81 32.0| 30.6 | 30.1 309 | 3145 309 30.0}33.8130.1 2701248
Interest on time deposits....... 11.0 8.0 10.3 11.4 11.9 11.7 10.0 9.2 7.5 4.11{13.4120.3]27.1
Other current expenses. ....... 22.2 22.6 21.5 21.8 | 22.3 23.1 23.9 24.1 22.6 | 23.1{22.1]20.7 | 18.6
Total expenses.............. 64.2 ] 65.4] 63.8| 63.8| 64.3| 657! 653 64.2 1 60.1!61.065.6|68.0) 70.5
Net current earnings before
income taxes............. 35.8) 34.6| 36.2| 36.2| 35.71 34.3| 34.7| 358 39.9}39.0;34.4]32.0|29.5
Net losses (or recoveries and
profits +)1.............. ... 4.0 4.0 3.5 4.1 4.5 3.8 4.3 3.2 43| 5.1 3.3] 3.0} 4.0
Net increase (or decrease +) in
valuation reserves .6 .2 .5 .5 7 .8 4 1.5 .9 .3 .9 .8 .6
Taxes on net income 10.8 8.6 8.9 10.1 11.4 12.2 12.8 13.9 16.0 | 12.0 | 10.5 8.7 6.9
Net profits. ............. 20.4 21.8 23.3 21.5 19.1 17.5 17.2 17.2 18.7]21.6 | 19.7 | 19.5 | 18.0
Rates of return on securities and
loans
Return on securities:
Interest on U. S. Government
securities...........c........ 2.06] 2.1 2.12 2.08) 2.04f 2.01 1.99 1.98 1.98| 2.03] 2.07y 2.12] 2.20
Interest and dividends on other
securities................... 2.48] 3.20|- 2.87] 2.51 2.25 2.17 2.17) 2.171 2.35{ 2.55| 2.43| 2.45! 2.61
Net losses (or recoveries and
profits +) on total securitiest. .09 .02 .04 .09 .11 .14 .16 .10 .22 .07 .10 .12 .20
Return on loans:
Earningsonloans............. 5.79 6.54] 6.13 5.87 5.72 5.51 5.21 5.09 4.54] 6.02] 5.67| 5.53] S5.26
Net losses (or recoveries +) on
loans!. . ..........c0iin.... .20 .27 .25 .21 .20, .12 .14 .09 .04 .32 .12 .08 .04
Distribution of assets
Percentage of total assets:
U. S, Government securities....| 37.1 31.6 36.7 37.6 38.1 37.9 36.5 35.5 33.7135.437.9]38.9141.7
Other securites 7.7 5.3 5.8 7.5 9.2 8.9 8.6 7.4 6.3 6.9 8.0 8.6 | 10.7
Loans............. 31.5 35.0 32.4 31.3 30.3 30.7 31.5 32.9 34.0[29.8(32.3]33.8]32.1
Cash assets......... 22.8 27.4 24.4 22.7 21§ 21.4 22.3 23.0 24.7(27.2120.9]17.8)14.8
Real estate assets .8 .6 .6 .8 .8 1.0 1.0 1.0 .9 .7 .9 .8 .6
Other ratios
Total capital accounts to:
Total assets. ................. 7.8 10.8 9.1 8.0 7.2 6.8 6.3 6.0 6.5 7.7 7.8 83] 9.2
Total assets less Government
securities and cash assets..... 21.0 28.4 25.2 21.9 18.9 17.7 16.2 15.1 16.0 [ 22.2 | 20.0 | 20.5 | 24.7
Total deposits. ............... 8.6 12.3 10.1 8.8 7.8 7.4 6.8 6.5 7.1 8.4 8.6 9.2110.2
Time to total deposits........... 30.8 23.0 28.6 31.5 33.7 34.2 29.1 25.3 20.3 | 11.2}37.6 | 57.8179.2
Interest on time deposits2........ 1.19 1.32 1.25 1.21 1.17 1.11 1.10 1.14 1.12f 1.14f 1.22} 1.22| 1.14
Trust department earnings to
total earnings?................ 3.0 1.5 1.4 1.7 2.3 3.1 3.7 4.4 59 3.8 2.8 2.1 1.3
Number of banks3,.............. 6,697 350 | 1,125 | 2,371 | 1,299 883 314 156 199 |2,725 2,715 |1,222 35
For footnotes see p. 900.
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MEMBER BANK OPERATING RATIOS, 1953—Continued

AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

[Expressed in percentages]

Banks with ratios of time

to total deposits of

under 25 per cent

Banks with ratios of time

to total deposits of

25-50 per cent

Banks with ratios of time
to total deposits of
50 per cent and over

Item All R .
groups |+ Size group—total deposits (in thousands of dollars)
2,000 2,000 2,000
and |2,000~|5,000-| Over and |2,000-|5,000-| Over | and (2,000-|5,000- Over
under | 5,000 | 25,000125,000] under | 5,000 |25,000]25,000 | under | 5,000 [25,000[25,000
Summary ratios
Percentage of total capital accounts- i
Net current earnings before in-
COmME taxes. . ................. 15.0 13.9 16.2 17.8 17.7 12.3 14.1 15.9 17.6 | 11.4 1 12.7 | 13.8 | 17.3
Profits before income taxes. . ... 13.0 11.8 13.8 15.0 15.6 11.0 12.3 13.7 14.9 | 10.8 | 11.1 | 11.7 | 13.1
Netprofits. .................. 8.4 8.5 9.1 8.7 8.4 8.0 8.3 8.3 8.6 8.0 7.8 7.4 7.7
Cash dividends declared. . . . ... 3.0 3.1 3.4 3.2 3.4 2.4 2.7 2.9 3.3 2.2 2.5 2.7 3.2
Percentage of total asseis:
Total earnings. ............... 3.13 3.26 3.01 2.97 2.80 3.32 3.19 3.13 3.15] 3.29| 3.18| 3.15 3.7
Net current earnings before in-
come taxes................. 1.11 1.24 1.18 1.14 1.09 1.14 1.11 1.07 1.06] 1.05] 1.03 .99 .93
Netprofits. .................. .63 .75 .67 .57 .52 .75 .65 .56 .52 .74 .63 .54 .41
Sources and disposition of earn-
ngs
Percentage of lotal earnings:
Interest and dividends on: :
S. Government securities..| 26.0 23.1 26.7 26.2 24.4 25.1 26.0 26.5 25.3(27.2(27.6 270/ 28.7

Other securities . 5.5 4.1 5.4 6.0 5.1 4.7 5.5 6.1 5.8 5.1 6.0 7.3 6.1
Earnjngs on loans 56.8 62.0 56.3 53.9 54.6 60.2 58.0 54.5 53.5 | 59.3 ) 58.0| 55.3 | 51.7
Service charges on deposit ac-

counts..................... 5.8 5.8 6.5 7.3 5.1 4.7 5.4 6.8 6.2 3.6 3.9 5.1 6.1
Other current earnings......... 5.9 5.0 5.1 6.6 10.8 5.3 5.1 6.1 9.2 4.8 4.5 5.3 7.4

Total earnings. ............. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 |100.0 |100.0 [100.0 |100.0
Salaries and wages............ 31.0 35.9 33.8 32.9 31.1 30.7 29.6 30.1 30.7 1 27.7126.2 | 27.1]29.6
Interest on time deposits....... 11.0 3.3 3.9 4.8 5.2 13.4 13.9 13.1 12.6 | 20.3 { 21.1 | 20.0 | 20.3
Other current expenses. . .. .... 22.2 22.5 22.6 23.7 24.3 21.5 21.7 22.5 22.9120,2}120.3]21.2;21.1

Total expenses.............. 64.2 61.7 60.3 61.4 60.6 65.6 65.2 65.7 66.2 | 68.2 | 67.6 | 68.3 | 71.0

Net current earnings before

income taxes............. 35.8 38.3 39.7 38.6 39.4 34 .4 34.8 34.3 33.831.8132.431.7](29.0
Net losses (or recoveries and

profits ). ... oL L 4.0 5.2 5.3 5.3 4.1 2.5 3.3 3.6 3.7 1.3 3.3 3.8 5.6
Net increase (or decrease +) in

valuation reserves........ ... .6 .3 .2 .2 .4 .8 7 1.0 1.4 .3 7 1.0 1.3
Taxes on net income........... 10.8 9.4 11.3 13.6 16.1 8.5 9.9 11.5 12.0 7.8 8.3 9.5 9.0

Net profits. ................ 20.4 23.4 22.9 19.5 18.8 22.6 20.9 18.2 16.7 | 22.4 1 20.1 | 17.4 | 13.1

Rates of return on securities and
loans
Return on securities:
Interest on U. S. Government

securities. . . 2.06 2.07 2.05 1.99 1.98 2.14 2.09 2.03 2.00| 2.21] 2.13] 2.07} 2.00
Interest and

securities................... 2.48 3.03 2.56 2.16 2.31 2.89 2.49 2.25 2.12| 2.82| 2.44f 2.26| 2.15
Net losses (or recoveries and

profits +) on total securities! . .09 .02 .07 .09 .14 .08 .09 .12 .18 .05 12 .15 .23

Return on loans:
Earnings on loans. ............ 5.79 6.57 6.12 5.93 4.79 6.00 5.79 5.55 5.21| 5.70/ 5.56| 5.38 5.20
Net losses (or recoveries ) on
loansl. ... ................ .20 41 .35 .30 .12 .15 .14 11 .07 .04 .09 .09 .09
Distribution of assets
Percentage of total assets:

S. Government securities....| 37.1 33.4 36.8 36.6 33.0 37.0 37.6 38.5 37.8138.4139.2 | 38.9]40.4
Other securities............... 7.7 5.1 7.2 8.5 6.5 6.1 7.6 8.9 8.8 6.6 8.3 | 10.4 9.2
Loans. ...................... 31.5 31.8 28.6 27.8 32.4 33.9 32.7 31.2 32.8134.934.0 1 33.0] 32.4
Cashassets................... 22.8 29.1 26.7 26.1 26.8 22.2 21.3 20.3 19.3 | 19.3 | 17.7 | 16.8 | 16.8
Real estate assets. ............ .8 .5 7 .9 .9 .8 .8 9 1.0 7 .8 .9 1.0

Other ratios
Total capital accounts to: o
Total assets. ................. 7.8 9.3 7.6 6.7 6.4 9.7 8.2 7.0 6.2 9.6 8.5 7.6 5.6
Total assets less Government
___securities and cash assets. ... . 21.0 26.9 22.8 19.4 16.5 25.4 21.2 17.9 15.2 | 24.6 | 21.2 | 18.0 | 14.0
Total deposits. ............... 8.6 10.4 8.3 7.3 6.9 10.9 9.0 7.6 6.8 | 10.8 9.4 8.3 6.1
Time to total deposits 30.8 8.7 10.3 13.7 14.1 37.6 38.2 37.5 36.4 ] 58.7|59.0]|57.6| 55.6
Interest on time deposits2. . . 1.19 1.24 1.14 1.10 1.07 1.30 1.26 1.16 1.16) 1.26] 1.24| 1.17] 1.21
Trust department earnings to total
earnings2.................... 3.0 1.6 1.7 3.2 5.0 1.2 1.8 2.6 4.2 1.8 1.6 2.2 2.6
Number of banks3............... 6,697 724 954 691 356 478 898 | 1,063 276 273| 519 | 428 37

For footnotes see p. 900.
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES*

[Figures for last date shown are preliminary)

Commercial and stock savings banks and nondeposit
trust companies Mutual savings
banks
All
banks Member banks Nonmember banks
Total N Si I N I N
a- tate n- on- n- on~
Total tional! {member? Total sured | insured | sured? | insured
Banks (head offices)
Dec. 31,1934.................. 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 31, 1941 . 6,619 5,117 1,502 7,661 6,810 851 52 496
Dec. 31, 19473 6,923 5,005 1,918 7,261 6,478 783 194 339
Dec. 31, 1952. . 6,798 4,909 1,889 7,251 6,627 624 206 323
Dec. 31, 1953. ... 6,743 4,856 1,887 7,241 6,672 569 219 309
June 30, 1954.......... .. ..o ool 6,721 4,835 1,886 7,221 6,662 559 219 309
Branches and additional offices
Dec. 31,1934, .. ... ... i 3,133 3,007 2,224 1,243 981 783 4783 4126
Dec. 31,1941, .................. ... ..., 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
Dec. 31, 19473, .. ... . ... .. 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 31,1952, ... oot 5,711 5,465 4,106 2,556 1,550 1,359 1,318 41 177 69
Dec. 31,1953, ... ... it 6,096 5,826 4,398 2,746 1,652 1,428 1,387 41 192 78
June 30,1954, .. ... ... 6,325 6,031 4,569 2,883 1,686 1,462 1,421 41 212 82
Changes, Jan. 1-June 30, 1954
Banks
Newbankss....................0ouunas.. +43 +43 +15 410 +5
Consolidations and absorptions:
Banks converted into branches. —-73 =73 —38 —32 —6
Other.................... . —~11 ~11 -6 -3 -3
Voluntary liquidations -3 -3 -1 B U A
Other changes?................ccovvivinn. 41 0 U | SRR | DY T
Interclass bank changes:
Conversions—
National into State. . .................[...... ..ot ~1 Bl B PO +1
State into national.................... ool +3 +5 ~2 -3
Federa! Reserve membership:8
Admission of national bank in Alaska. .. +1 +1 +1 B L P I | PO I i
Admissions of State banks. . ...........0..cc o dfenin 46 [{........ +6 -6 -5 8 T U PR
Withdrawals of State banks............|........0}........ el B | T -1 +1 B Y PP P
Federal deposit insurance:?
Admissions of State banks. . ...........|..ooe el +10 —10 | e
Net increase or decrease................... —42 —42 —22 —21 -1 —20 —10 B 11 2 (P PN
Number of banks, June 30, 1954............ 14,467 |} 13,939 6,721 4,835 1,886 7,221 6,662 559 219 309
Branches and additional offices!?
Denovobranches......................... +170 +153 +109 472 +37 +44 +42 +2 +13 +4
Banks converted into branches............. +73 +72 +63 +49 +14 +9 +9 . 2 B PR
Discontinued............................. —14 —14 -12 -8 —4 -2 2 (O R
Interclass branch changes:
National to State member. .
State member to national. .. . .
Nonmember to national............... ..
Nonmember to State member
Nonmember to mutual savings
Noninsured to insured.................
Net increase or decrease. ..................
Number of branches and additional offices,
June 30, 1954, .. . ... . ... 6,126 5,832 4,392 2,727 1,665 1,440 1,399 41 212 82
Banking facilitiesit
Established +3 +1 +2 2 e
Discontinued - -1 -2 Lo A I P
Net increase or decrease. . .............0coeveoid]looenoi i ffoeenani oo e e e e e
Number of banking facilities, June 30,
.............................. 156 21 22 b7 T B

1Excludes banks™in United States territories and possessions except one national bank in Alaska, with no branches, that became a member

of the Federal Reserve System on Apr. 15, 1954
2State member bank and insured mutual savin

Reserve System during 1941.

3As of June 30, 1947, the series was revised. The revision resulted in a net addition of 115 banks and 9 branches.

4Separate figures not available.

6Exclysive of liquidations incident to succession, conversion, and absorption of banks.

7One institution restored to seties, previously eliminated because reported as not engaged in deposit or fiduciary banking.
8Exclusive of conversions of national banks into State bank members, or vice versa. I 1
9Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa.

5Exclusive of new banks organized to succeed operating banks.

Shown separately under conversions.

gs bank figures both include three mutual savings banks that became members of the Federal
These banks are not included in the total for “commercial banks.”

“Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent.
UBanking facilities are provided through arrangements made by the Treasury Department with banks designated as depositaries and financial

agents of the Government at military and other Government establishments.

by the Treasury Department as banking facilities.
Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES.2

Total banks on On par list )
which checks are Not on par list
drawn, and their (nonmember)

Federal Reserve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks and offices Banks and offices Banks and offices Banks and offices Banks and offices
United States total:
Dec. 31, 1950....... 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290
Dec. 31, 1951....... 13,987 5,145 12,158 4,843 6,835 3,837 5,323 1,006 1,929 302
Dec. 31, 1952....... 13,942 5,456 12,122 5,152 6,792 4,106 5,330 1,046 1,820 304
Dec. 31,1953, ...... 13,886 5,816 12,085 5,503 6,737 4,398 5,348 1,105 1,801 313
June 30, 19542, ... .. 13,843 6,020 12,051 5,705 6,715 4,569 5,336 1,136 1,792 315
By districts and
by States
June 30, 19547
District
Boston............... 461 434 461 434 314 339 147 95 |..o.ieifiiiiiiii
New York............ 799 1,139 799 1,139 688 1,045 111 L S
Philadelphia. ......... 788 293 788 293 596 230 192 63 | el
Cleveland. ........... 1,052 451 1,052 451 647 395 405 5 |....o..oo]oeeeiin
Richmond. ........... 1,007 716 818 564 480 354 338 210 189 152
Atlanta.............. 1,237 284 652 242 368 208 284 34 585 42
Chicago.............. 2,487 725 2,487 725 1,016 365 1,471 360 ... i iieii,
St. Louis. . ........... 1,465 190 1,148 123 494 75 654 48 317 67
Minneapolis. 1,278 115 677 74 471 29 206 45 601 41
Kansas City 1,757 29 1,750 29 750 19 1,000 10 7 |oeeeeel.n
Dallas........ . 1,049 82 956 69 637 48 319 21 93 13
San Francisco?........ 463 1,562 463 1,562 254 1,462 209 100 )i
State
231 33 135 33 9? 33 39 |l 96 |..iiiiinnn
| S | S T S O P D T O Y P
13 78 13 78 S 57 8 3 W PO
231 22 115 5 70 2 45 3 116 17
192 1,074 192 1,074 123 1,016 69 58 |l
153 5 153 94 59 ) S D DIt e
101 79 101 79 59 63 42 16
34 34 34 34 13 14 21 20
19 52 19 52 15 42 4 10
215 11 165 10 82 9 83 1
401 58 121 55 65 50 56 5
Idaho................ 37 65 37 65 20 60 17 F- S PP
Minois. .............. 906 3 904 3 514 3 390 |.......... 2
Indiana.............. 476 145 476 145 236 88 240 57 oo
Towa............oune, 663 163 663 163 165 1 498 162 {.ocvveeer e
Kansas............... 604 3 602 3 211 3 39t ..., b D
Kentucky............ 376 60 376 60 111 39 265 b3 S D
uisiana. ............ 171 98 67 71 51 61 16 10 104 27
Maine................ 60 87 60 87 37 45 23 42 oo
Maryland. . .......... 154 150 154 150 72 85 82 [ PO N
Massachusetts. . ...... 175 220 175 220 138 195 37 25 | ol
Michigan............. 427 322 427 322 229 259 198 63 |oeeeriiiai]iiiiin
Minnesota............ 677 6 269 6 205 64 |.......... 408 |..........
ississippi............ 198 84 43 24 32 14 11 10 155 60
Missouri. . ........... 596 1 535 1 177 1 358 [...eiennnn 13 T TN
Montana. ............ 109 |[.......... 109 |.......... 82 |.......... 27 o
Nebraska............. 414 2 414 2 140 2 274 | e
Nevada......... 8 24 8 24 7 21 1 < J O
New Hampshire. 75 2 75 2 52 1 23 ) P
New Jersey. .. 308 216 305 216 263 193 42 23
New Mexico. 52 26 52 26 34 9 18 17
New York............ 568 935 568 935 496 868 72 67 oo
North Carolina....... 210 288 106 142 55 80 51 62 146
North Dakota... 154 23 59 6 40 .......... 19 6 17
Ohio........... 640 311 640 311 411 275 229 K 1 T T
Oklahoma............ 383 2 376 2 223 2 - R L A
Oregon............... 49 133 49 133 22 124 27 L O
Pennsylvania......... 880 349 880 349 664 300 216 7L O
Rhode Island......... 10 62 10 62 6 47 4 | 5 O
South Carolina........ 150 75 70 69 34 55 36 14 80 6
South Dakota......... 170 51 72 27 62 23 10 4 98 24
Tennessee............ 297 125 212 111 84 83 128 28 85 14
Texas................ 922 17 878 17 582 17 296 [ ... 44 ...
Utah................. 54 37 54 37 29 34 25 K T P N
Vermont............. 66 11 66 11 38 4 28 A T B
Virginia. ............. 317 151 313 151 205 92 108 59 4 fooo.
Washington..... 111 176 111 176 48 166 63
West Virgini 182 ..., 181 |.......... 5 5 S P 70
Wisconsin. . . . 553 150 553 150 166 22 387
Wyoming............. 53 1 53 1 40 1 13
?Preliminary. 1Excludes mutual savings banks, on a few of which some checks are drawn, and includes 199 banking facilities (see footnote

11 on preceding page).

The difference between the number of member banks on June 30, 1954, shown in this and the preceding table is due to the

fact that this table excludes 3 member nondeposit trust companies and 3 member mutual savings banks on which no checks are drawn; the differ-

ence for nonmember commercial banks is due to the fact that this table excludes 93 banks and trust companies on which no checks are drawn.
2Excludes banks in United States territories and possessions except one national bank in Alaska, with no branches, that became a member

of the Federal Reserve System on Apr. 15, 1954, This bank is included in the San Francisco District.

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports.
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INTERNATIONAL FINANCIAL STATISTICS

International capital transactions of the United States................ 906-910
Gold production ...........c.coiiiiiiiii e e 910
Estimated foreign gold reserves and dollar holdings. ............... .. 9l
Reported gold reserves of central banks and governments........... 912
Net gold purchases and gold stock of the United States............... 913
International Monetary Fund and Bank............................ 914
Central banks ...... ... .. e 914-918
Money rates in foreign countries......... .. ... .. ... il 919
Commercial banks ... ... ... . .. . ... .. 920
Foreign exchangerates. . ... ... .. .. . il 921
Price movements in principal countries:

Wholesale prices ...... ... i e 922

Consumers’ price indexes. ... ... ... ... .. . it 923

Security prices ... e e 923

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES ?

{Amounts outstanding, in millions of dollars]

Total foreign
In- countries United Neth | s
terna- nit eth- witz- :
i i Other || Total Can- Latin : All
Date tl:.lo;:i‘_‘ Official Ig::.g’ France lae;l-is l;;d Italy Europe|| Europe ada America Asia o iher
tutions? and Official3
private
1950—Dec. 31...] 1.527.8] 7,116.9] 3,620.3 656.6] 260.7| 193 6 | 553 0 | 314 7(1,007 .8|| 2,986.3 899 0| 1 612 9 1,364.2|254.5
1951—Dec.31. . .| 1.641.1] 7.,661.1| 3,547.6 642.6] 289.4] 148 8 | 521 3 | 300.5/1,103 4{| 3,005 9] 1 307.1( 1.455 2{ 1,595.5{297 .4
1952-~Dec. 31 . .| 1.584.9] 8,961.2| 4.654.2 817.9| 342.6| 203 1 | 641 8 | 308 9|1,441 3} 3,755 5| 1,420 7| 1 612 9} 1,836.5{335.6
1953—June 30 1,528.4] 9,386.2| 5.106.6 911.2| 301.8| 268 6 | 650 1 | 313.6]1,701.2|| 4,146 .5] 1,119 4} 1 808 9 1,927.3(384 1
July 31 1,533.9] 9.467.5{ 5.077.0 887 o] 334.0} 227 5 | 659 9 | 336 0]1,798 8| 4,243.8| 1,142 1] 1 785 5| 1,941.9(354 1
Aug. 31 I,SlI.Zh 9,685.9] 5,242.0 890 0| 362.6| 243 1 | 663 7 | 353.9|1,910.7|| 4,424.1| 1,147.5} 1.815.4] 1,955.0{343 9
Sept. 30. .| 1,501.8] 9,902.0} 5,453.6 900 .8 375.8| 230.7 | 664 4 | 368.2(1,985.3| 4,525.2| 1,197.1| 1.839 7| 1,986.9(353.2
Oct. 31. | 1,575.6] 9,946.3| 5,511.9 916 3| 425.6] 241 2 | 661 2 | 390.8/2,037.3|] 4.672.5{ 1,205.7} 1,734.9| 1,984.2(349 0
Nov. 30..} 1,563.9] 10,127.5| 5,651.9 907 8| 423 4{ 252.8 | 653 7 | 430.1]2.127.7[| 4,795.3] 1,260.3| 1,762 4; 1,985.7]323 8
Dec. 31..] 1,629.4] 10,019.0[r5,666.9 708 .9]7428.5) 242.9 | 674.2 | 465.7(72,213 4|} 4,733.6] 1,295.5| 1,768.4| 1,895.5/326 1
1954—Jan. 31..| 1,702.1]710,127.0|r5,741.2 714.01412.0] 211 6 | 670.4 | 474.5|72,315 8l{-4,798 3| 1,334.9| 1,772.5| 1,901.9(319.3
Feb. 28..| 1,677.6]710,300.1|r5,903.1 734.4{7435.6( 215.6 | 671.7 | 491.8|72,391.7|{~4,940.8| 1,348.4| 1,788.1| 1,892.0/(330.8
Mar, 314.{ 1,698.5} 10,350.0] 5,925.2 797.9] 419.9| 215.4 | 665.2 | 494.6/2,417.3}| 5,010.3| 1,340.4| 1.866.8( 1,801.7(330.9
Apr. 30»5| 1,671.4] 10,456.6{ 6,061.4 899.5! 291.2| 226.9 | 663.3 | 519.2{2,497.1}j 5,097.2| 1,282.1 1,996.3| 1,761.0|320.0
May 31».| 1,683.8] 10,553.1{ 6,253.5 951.8| 387.5 250.4 | 649.0 | 482.0{2,542.6|f 5.263.3| 1,277.2| 1,993.9] 1,710.0{308.7
June 30r.} 1,633.01 10,570.7] 6,303.5 986.1| 439.5} 272.3 | 638.2 | 456.6{2,515.8) 5,308.6] 1,320.0] 1,955.5; 1,688.1|298.5
Table 1a.—Other Europe
Czech s
Other {| Aus- | Bel- |“2¢¢%| pDen- | Fin- | W20V Nor-| Po- | Por- | Ru- . | Swe- | Tur- Vugo-| All
Date Europel|| tria | gium \?:}?i;x mark | land g:g" Greece| ooy | tand |tugal [mania|SP3I0 ‘den | key |U-SS-Rejslavia|other
of
1950—Dec. 31.,|1,007.8|| 41.9] 128.2 5.6| 45.5| 18.3] 221.6| 32.3| 43.6] 4.2) 45.7| 6.1] 21.3]115.3] 14.3 4.0] 13.2(246.8
1951—Dec. 31..|1,103.4|| 57.1] 134.7 1.3] 45.3| 27.0| 405.6| 45.8| 99.7| 2.8] 40.7| 6.1{ 17.1| 71.7] 14.1 2.5} 7.1]124.7
1952-—Dec. 31..{1,441.3)| 91.1] 123.9 .6| 70.4| 28.5| S551.1| 47.3[110.3] 3.4| 57.4] 6.1| 19.2| 91.0| 8.4 1.7] 12.0§218.8
1953—June 30..{1,701.2( 118.7( 128.4 70 71.0{ 34.3] 682.8] 70.7|109.1F 2.0{ §7.2{ 5.8} 19.3}| 86.7| 8.0 2.2] 7.9{296.4
July 31..11,798.8|1 129.9]| 132.9 .7l 72.6] 35.71 739.5| 69.5(108.4] 2.4 62.9( 5.8 19.9| 87.9f 6.3 6.5| 10.5[(307.3
Aug. 31..{1,910.7| 144.4) 139.8 .6] 77.2] 32.8; 773.3] 73.3(110.3] 2.9] 70.3| 5.8] 22.1f 94.3| 8.4 8.0| 13.2{334.0
Sept. 30..{1,985.3|| 161.1| 148.0 .50 81.7( 30.71 793.7 77.91113.7] 3.4| 66.7] 5.8) 23.4[103.5] 14.2 8.3 7.4/345.3
Oct. 31..[2,037.3| 169.9] 118.2 .5| 88.1) 33.5f 827.2| 85.1|115.7] 2.2| 70.0] 5.8| 32.7| 96.0| 16.7 2.0 9.0{364.8
Nov. 30..12,127.7|} 182.2| 126.9 .6] 92.8| 35.7f 850.0f 92.0[117.6] 2.9| 73.1] 6.0| 35.9(105.2| 22.6 2.8 7.71373 6
Dec. 31,.[2,213.4]| 190.9( 130.3 .6l 95.7] 37.9] 898.8| 100.9]118.5| 2.2| 72.4] 5.8 36.0{116.7| 14.2 2.0| 6.9]7383.5
1954—Jan. 31..}r2,315.8|| 199.7] 135.1 .6| 104.2| 39.7| 943.1| 106.5]118.5 2.9} 71.9| 5.7| 32.6{124.7| 10.9, 3.1 6.1[r4104
Feb. 28..|72,301.7|| 208.4] 133.9 .61 97.0| 42.5| 971.7| 110.8|118.7| 3.8| 74.2f 7.8] 22.0/129.4| 8.8 2.3] 6.3(r453.3
Mar. 314.[2,417 3| 217.4| 142.1 .6{ 102.4| 44.7| 994.3| 112.4|122.0| 2.4 76.1| 7.9} 21.9(119.2| 9.4 1.8] 5.8(436.8
Apr. 3028|2,497.1|] 227.6| 121.2 .9] 102.0| 39.1|1,039.3| 109.3{130.1 2.8 77.0| 7.8| 20.4[122.5] 9.2 2.5f 4.8/480.6
May 31».)2,542.6|| 234.3| 122.9 .7\ 92.4{ 41.6/1,051.2} 116.0{130.6( 2.2} 83.5| 7.8} 22.1[121.9] 8.9 2.6] 6.2|497.7
June 30».|2,515.8|| 238.5| 111.6 .6; 92.7| 44.3|1,084.9( 114.0{131.2| 2.2| 86.3| 7.9} 26.2|123.1] 7.4 3.1 5.9)435.9
Table 1b.—Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- lands | o g El Other
Argen-| Bo- ican |Guate-| Mex- | West g Uru- | Vene- | Latin
Date Aig:r- tina | livia | Brozil | Chile lgg- Cube | ‘Re. | 'mala | ico |Indies I:l%'_ Peru vi?i‘t;r guay | zuela | Amer-
pub- and | PUOL ica
lic Suri-
nam
1950—Dec, 31.| 1,612.9/;301.8 | 20.4/|226.0 | 79.5 | 53.4 | 259.1| 42.7 | 25.4 [207.1 ] 30.2 | 59.2 | 60.2 | 16.1 | 75.1 | 85.2 71.3
1951—Dec. 31.| 1,455.2|{249.7 | 27.8/100.3 | 54.0 1106.4 | 263.6] 45.8 | 27.3 |158.2 | 34.9 | 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8
1952——Dec. 31.| 1,612.9|(138.8 | 24.5| 72.5 | 79.3 [118.2 | 301.2( 44.2 | 34.3 |231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 [145.5 | 117.4
1953—June 30.| 1,808.9!(155.6 | 25.6/133.6 | 88.1 }121.6 | 383.0] 47.5 | 45.2 |167.5 | 44.8 | 97.1 | 63.4 | 44.7 | 88.5 {156.8 | 145.9
July 31.1 1,785.5][151.3 | 22.9 83.5 | 89.1 [130.4 | 390.0 50.2 ; 43.2 {168.7 | 45.6 j103.8 | 61.2 | 42.1 | 91.3 (166.5 | 145.7
Aug. 31.| 1,815.4{/145.9 | 20.6[132.5 | 84.1 |129.9 | 402.1| 48.9 | 40.3 |160.5 | 45.1 [108.1 { 62.0 | 39.2 | 89.6 |165.2 | 141.2
Sept. 30.} 1,839.7|[146.6 | 20.3|164.4 | 92.1 |115.6 | 391.0| 45.0 | 36.4 {170.3 | 43.6 [101.9 | 60.0 | 33.7 [ 89.0 |197.8 | 131.7
Oct. 31.| 1,734.9{[143.1 | 19.9(110.0 | 86.0 |116.2 | 385.0] 41.9 | 32.7 }180.2 | 49.0 | 82.8 | 68.2 | 28.7 | 93.5 |173.1 | 124 .6
Nov. 30.] 1,762.4{|137.1 | 18.8{148.9 | 81.5 [132.0 | 352.6] 42.4 | 32.1 (189.3 1 52.2 | 79.9 | 73.5 | 24.9 | 89.4 [184.1 | 123.5
Dec. 31.] 1,768.4{{130.0 | 19.1)101.7 | 78.8 |150.2 | 340.8/ 39.3 ] 37,9 |183.2 [ 51.5 | 89.9 | 68.0 | 26.8 [109.6 {222.4 | 119.2
1954—Jan, 31.| 1,772.5||139.2 | 18.8[101.4 | 68.6 [152.5 | 345.1| 42.8 [ 44.7 {184.9 | 53.3 | 87.8 | 73.7 | 38,0 | 99.5 |201.4 | 120.8
Feb, 28.]1 1,788.1)[160.8 | 20.3} 90.1 | 65.7 |151.2 | 353.5| 45.4 { 52.0 [187.4 | 55.7 [ 89.3 | 69.9 | 42.5 | 99.1 |179.2 | 126.0
Mar. 314 1,866.8{|1170.4 | 27.1]110.1 | 60.5 {160.6 | 362.2] 49.2 | 53.1 |167.1 | 52.4 | 92.8 | 73.0 | 47.2 |102.3 [188.7 | 150.2
Apr. 3095 1,996.3|[175.4 | 26.5(100.7 | 56.4 {170.5 | 376.0| 52.7 | 53.5 (233.5 [ 52.8 | 94.3 | 68.9 | 49.9 |102.9 1241.0 | 141.1
May 31| 1.993.9|1173.8 | 28.5| 92.6 | 55.8 |192.5 | 377.1{ 53.4 | 54.1 |203.5 | 40.1 | 88.3 | 67.2 | 44.9 {103.2 [269.8 | 140.3
June 30#7{ 1,955.5|/1176.7 | 31.4} 96.1 | 63.7 |232.6 | 346.5| 55.8 | 48.0 |201.5 | 51.5 | 87.4 | 66.6 | 41.6 {104.1 |218.0 | 134.0
?Preliminary. rRevised.

For footnotes
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars])

Table lc.—Asia and All Other

For- Ko- Egypt
Tnd |H Ind e | phil- | Thaic [other [ Al [|Aus-| B | abgio-| o
: an ong ;.| Indo- e- il- ai- | Other us-j nglo-| o
Date Asia China | Kong India nesia Iran Israel\Japan pub- lippines| land | Asia |} other ||tralia Cg(fzno Egyp- | South Other
Main- lic 20| tian |Africa
land of & Sudan
1950—Dec. 31.} 1,364.2| 81.7| 86.1| 55.7{114.7| 20.3| 12.6[458.5| 19.5| 374.4; 48.2| 92.4| 254.5|| 19.1| S58.1| 75.6{ 44.0] 57.7
1951—Dec. 31.} 1,595.5| 87.4| 62 4| 62.1{140.6] 25.5| 26.6|596.0] 26.2| 329.7| 96 7| 142.2| 297.4| 38.5! 54.5| 110.7 7.0 86.8
1952—Dec. 31.] 1,836.5 76.4| 70.9| 64.6] 61.0] 19 2! 18 8|808.0| 54.4| 315.1{ 181.0| 167.1] 335.6|| 47.2| 118.6| 59.7] 23.6| 86.5
1953—June 30.| 1,927.3|f 71.3| 67.2| 87.4] 38.4| 17.8] 16.5|891.7| 82.8] 307.4| 197.5] 149.4] 384 .1| 67.3| 126.3| 55.2| 37.4| 97.8
July 31.] 1,941.9| 71.6] 68.2| 89.1| 39.6] 20.3| 14.21910.2| 84.9| 303.0| 191.9{ 149.0f 358.2|| 54.6( 119.4] 45 3| 37.2] 101.7
Aug. 31.] 1,955.0)) 73.3] 68.5| 93.5] 33.6] 22.9| 19.6({919.4| 76.2| 309.8| 188.2] 150.2] 343.9|| 53.9| 112.5{ 44.5] 39.6| 93.4
Sept. 30.| 1,986.9] 75.9] 68.8] 92.7| 35.1| 31.0| 19.5[932.2} 76.5| 308.8| 191.3| 155.1] 353.2(| 54.0( 116.8] 43.9| 38.9{ 99.4
Oct. 31.] 1,984.2)| 77.1] 67.9] 95.3| 34.7| 47 .4] 18.3]|912.0| 76.8| 303.3| 187.1| 164.2] 349.0|| 58.9] 110.6] 44.7| 44.7{ 90.1
Nov. 30.| 1,985.7] 77.2| 68.7(100.0} 34.0| 42.6) 14.4|914.9| 88.2] 299.2| 177.0| 169.6| 323.8|| 58.5| 94.0{ 40.9/ 38.0f 92.4
Dec. 31.| 1,895.5|] 73.6] 68.0| 99.0; 39.3| 43.6] 18.0|827.9| 91.5] 295.5| 167.9| 171.2] 326.1| 59.2 89.6| 43.3} 38.2| 95.7
1954—Jan. 31.| 1,901.9|| 77.0| 68.0] 97.5| 75.7| 41.5] 26.0[795.4} 98.7| 298.1| 153.3| 170.7) 319.3|] 51.5] 91.1| 44.0] 34.5 8.1
Feb. 28.) 1,892.0|| 79.2| 65.8{120.2| 74.6| 40.5] 20.0|737.7( 95.5| 313.0{ 157.5| 188.0f 330.8)| 53.4| 87.7| 45.9{ 44.8] 99.0
Mar.314.] 1,801.7 79.6] 65.3] 82.2] 68.3] 47.7| 33.7/675.8/102.8| 309.9| 155.1] 181.2] 330.9|| 49.6]/ 83.3| 49.7| 43.9| 104.3
Apr. 30958 1,761.0]] 79.0] 65.3| 85.1f 65.2| 45.4] 31.0{639.7]103.7| 317.7] 144.6; 184.2] 320.0{[ 49.5| 81.1| 51.7{ 32.8| 104.9
May 31r| 1,710.0{| 76.7] 66.8| 86.7/ 64.8] 39.4| 27.4(615.8/104.7| 303.5] 139.3] 184.9] 308.7|| 49.6| 78.9] 46.6 34.2{ 99.5
June 307 1,688.1 75.8] 73.1| 91.3| 59.2| 34.0| 28.9]615.01105.9] 296.9| 130.1| 177.8} 298.5|| 48.0| 63.6] 51.7| 37.8] 97.4
Table 1d.—Supplementary Areas and Countries 7
End of year End of year
Area or country Area or country
1950 1 1951 | 1952 | 1953 1950 | 1951 | 1952 | 1953
Other Europe: Other Asia:
Albania........ ... ... . .6 1 .2 n.a. Afghanistan. .. ..................... 8.3 | 10.6 4.0 n.a.
AZOTeS. . it e e 1 .3 .3 n.a. British dependencies. ................ 23.7121.0]25.5119.8
British dependencies .5 6 4 .4 Burma........ .. oo .4 9.5 16.9 n.a.
Bulgaria .6 .6 .6 .6 Ceylon. . ...oveiiii i 3.4 (19.21{13.9 n.a.
Estonia........... ... ... 2.9 2.7 1.9 1.9 French India........................ .8 1.3 1.8 na.
Hungary 1.1 1.0 1.0 1.0 Indochina. ......................... 3.1 7.3 7.7 6.9
Iceland........... ..o i i, 2.1 3.5 3.7 7.5 2.9112.9 |1 14,1 | 13.8
Ireland, Republicof................. 9.2 15.9 ] 12.6 n.a. .5 .5 6 .9
Latvia. . ...oooviin i, 6.4 1.3 1.3 1.3 12.3 | 15.3 1 19.3 | 23.9
Lithuania. . ............c... . outn 1.0 .6 .6 .4 13.0 | 13.1 § 14.4 9.7
Luxembourg............ ... .o ... 11.9 | 11.8 5.0 4.0 Portuguese dependencies . ............ .7 2.7 2.8 5.3
MONACO. ottt ian i e 2.9 3.2 2.6 3.0 Saudi Arabia................ ... 7.9 113.2]15.9 ] 18.5
Trieste.....cov i iieiiann. 4.1 5.6 4.1 2.5 Syria........... ool iiin i, 6.8 5.4 |11.4§20.5
Other Latin America: All other:
British dependencies 87 114.6 | 14.6 {*18.0 British dependencies. ................ .9 1.2 1.6 1.6
Costa Rica. . ... . ..l 6.5 8.7 112.1 1 13.4 Ethiopia. ... .. ... ..ccooiiiii... 3.3| 6.9 3.0 | na.
Ecuador...... PR L 19.3 [ 11.4 | 23.7 {17.7 French dependencies. 26.5 1 36.5 | 27.0 | 22.2
French West Indies and French Italian Somaliland 2 A 1.1 .3
Guiana .2 .8 2.2 .6 . 1.6 6.1 10.3 | 11.8
Haiti..... 7.7110.3 | 11.6 9.3 .3 .5 2.3 n.a.
Honduras. . .. 9.8 [r17.2 {715.4 ( n.a. | New Zealand....... .. 2.7 5.2 3.5 2.1
Nicaragua.............. L.l 5.7 8.3 |r13.4 | 16.0 Portuguese dependencie: ee....] 3.0 4.3 6.3 5.0
Paraguay...........ooiiiiiiiiann. 4.1 5.4 5.0 6.0 Spanish dependencies . ............... 2 .2 .2 .2
Tangier. . ......ooiiviiiiiiiinnn.. 16.9 | 21.5 | 26.7 | 36.1
sPreliminary. rRevised. n.a. Not available. :

1“Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and
commercial paper and of liabilities payable in foreign currencies are also included.

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international
organizations. Excludes Bank for International Settlements, reported under ‘“Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S, Treasury) by foreign central banks
and l:l»)ly lfloreign centx;al governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.).

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

5Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks
reported a total of 16 million dollars of such liabilities on that date.

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

7These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of
the amounts shown in the ‘‘other’’ categories in Tables 1a—1c¢. - For each date the Second District reported at least 90 per cent of the total amount
in the “other” categories.

NoTe.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms
and instructions were made as of Mar. 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order,
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruc-
tions, see BULLETIN for May 1954, pp. 540-545.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES 1

[Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
: Other || Total | Can- . All
Date Total Iggig- France ) :;::;ls 1;;—[1 Italy Europe ||Europe | ada A}-gaer- Asia other
1850—Dec. 31.............civil.. 898.0|| 105.7 31.4 3.4 8.7 20.7 68.0 || 237.9 | 125.8 | 378.8 95.4 60.0
1951—Dec. 31.......oiiiiiiinn. 968.4f 35.0 10.1 5.0 11.2 10.3 | 111.8 || 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. 31......oiiiiiiiiiinann, 1,048.7]| 30.3 | 31.9 4.4 7.1 17.8 | 120.7 || 212.2 | 62.3 | 662.0 | 89.8 | 22.4
1953—May 31........iiiiiinaan.. 975.9) 27.3 9.5 5.6 12.8 25.8 81.8 || 162.5 57.4 | 635.2 99.8 21.1
June 30........ ... ol 946.7|| 28.7 7.8 5.1 15.2 2481 81.31163.0( 58.3|602.9!100.8| 21.6
July 3t.... . .. il 919.5|] 28.5 10.5 5.2 14.0 22.1 84.1 164.3 49.6 | 590.2 94.9 20.4
Aug. 31.......... e 917.8|| 26.6 9.7 5.7 13.4 22.2 88.5 || 166.2 42.0 | 594.1 95.7 19.8
Sept.30. ... eiiiiiie e 901.8) 33.9 9.9 7.2 14.7 21.7 91.7 || 179.1 56.7 | 540.4 | 105.3 20.3
Oct. 31..eiieriannnenns 906.5)| 39.5 9.8 9.1 15.4 20.0 | 103.1 196.8 80.7 | 502.4 | 104.3 22.3
Nov.30.........c000ievinnen 910.0|| 48.1 8.2 6.3 16.8 20.3 97.6 {| 197.2 67.1 | 506.5 | 117.7 21.6
Dec. 31 iiiiiiiiineiinnnn, 904.5|| 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 | 472.7 | 114.8 24.9
1954—Jan. r923.8|] 66.9 7.4 6.2 18.1 16.7 | 132.3 || 247.6 51.7 | 473.3 |7125.5 25.7
Feb. 901.5]] 59.9 7.1 9.4 16.1 17.5 | 131.1 || 241.2 50.2 | 450.4 | 126.7 24.0
Mar. 867.1j| 59.5 9.6 13.1 12 8 13.7 | 134.7 || 243.5 60.0 | 426.4 | 111.4 25.8
Apr. 883.8|| 87.1 12.2 7.9 12.5 14.4 | 138.2 | 272.3 47.6 | 434.1 | 101.8 27.9
May 317.......... ... ... 920.2 79.6 11.9 8.8 10.7 14.4 1 149.3 [| 274 .6 52.6 { 449.9 | 114.5 28.6
Table 2a,—Other Europe
Other || A Bel- | D Fi oy N P S T v All
ther us- el- en- in- | many, or- or- : we- ur- ugo-
Date Europe|[ tria gium | mark land Fed. Greece way tugal Spain den key slavia | other
Rep. of
1950-—Dec. .0 .2 21.5 3.2 2.2 25.4 .2 1.4 5 1.6 6.9 S B AN 4.0
1951—Dec. .8 *) 39.6 4.8 3.1 28.3 .2 2.5 8 18.8 5.4 .6 3.9 4.0
1952—Dec. 7 .8 16.2 2.1 5.6 26.8 .2 1.9 5 11.2 2.5 38.8 8.6 5.4
1953—May 31........ 81.8 .1 12.4 1.5 2.9 31.0 .2 1.3 5 6.7 2.9 10.5 4.5 7.3
June 30........ 81.3 .1 11.6 1.3 3.8 30.9 .1 1.1 5 6.9 2.4 11.3 4.7 6.5
July 3t........ 84.1 .2 12.2 2.3 3.5 27.0 .1 .8 5 14.4 2.6 8.7 5.3 6.4
Aug. 31........ 88.5 .4 10.3 3.5 3.4 30.3 .2 .8 4 20.3 1.8 4.5 5.8 6.9
Sept. 30........ 91.7 .3 1.1 4.3 2.3 33.6 4 1.0 5 24.1 2.2 1.0 4.2 6.7
Oct. 31........ 103.1 .1 11.0 5.7 2.7 37.3 .5 .9 4 22.6 1.7 7.7 5.3 7.1
Nov. 30........ 97.6 2 12.3 5.3 1.8 31.3 7 .8 6 22.8 2.4 7.7 4.3 7.5
Dec. 31........ 109.5 .8 13.0 6.2 19| 305 1.3 1.0 6| 24.3 2.7 15.7 4.8 6.8
1954—Jan. 31........ 132.3 .2 13.4 6.0 1.5 40.1 1.4 1.2 4] 24.4 2.1 29.2 4.5 7.9
Feb. 28........ 131.1 .2 14.3 4.1 1.3 43.6 1.4 1.6 5 19.8 1.7 31.0 5.4 6.2
Mar. 312....... 134.7 .2 13.2 2.9 1.3 53.4 1.5 1.3 4 12.2 1.4 35.4 5.9 5.6
Apr.307....... 138.2 .2 14.9 4.3 1.6 58.9 2.0 1.4 6 10.6 2.2 29.8 5.2 6.6
May 317....... 149.3 .1 15.2 3.5 1.6 57.0 1.9 1.3 6 5.7 1.9 49.2 5.1 6.1
Table 2b.—Latin America
D Neth-
0- er-
A Pan-
Latin Co- min- lands | o0 El Other
Argen-| Bo. : ican |Guate-| Mex- | West ’ Uru- { Vene- | Latin
Date Amer- {5 e | livia | Brazil| Chile | Jom- | Cuba | Re. |"mala | ico |indies | R¢: | Peru [ Sab | o 0 | Zuela | Amer-
ica bia pub- vador :
pub- and fic of ica
lic Suri-
nam
1950—Dec. 31..| 378.8/|45.9 | 8.7 | 78.0f 6.8 425|276} 1.9 2.6 (70.6| 1.3| 3.1 (11.0) 6.8| 8.0 49.4 | 14.6
1951—Dec. 31..] 489.3|| 7.6 7.5 185.0| 24.8 | 43.7 | 32.3 1.8 3.8 |90.6 1.2 3.0|11.8 9.5 10.5 | 41.7 ) 14.5
1952—Dec. 31..] 662.0{| 8.2 [ 5.8 | 356.4] 26.4 | 41.7 | 32.5 1.6 4.2 8.6 | 1.3| 6.5(14.8} 9.1 |14.3] 36.7 | 13.7
1953—May 31..] 635.2|| 10.2 | 15.4 | 366.5| 9.0 [ 39.8 | 27.2 2.7 3.1183.0 2.5 4.9 13.7 3.4 4.6 |35.1114.0
June 30..| 602.9|f 9.0 | 14.7 | 324.1| 7.5 | 47.7 | 27.0 2.9 3.2 |88.3 2.1 54| 14.3 4.0 3.6|35.2]13.9
July 31..] 590.2( 8.0 | 14.3 | 316.2| 7.7 | 44.4 | 28.8 1.9 3.2 | 86.4 2.4 5.6 113.7 3.3 3.3135.61|15.5
Aug. 31..} 594.1)) 7.6 13.4 ) 319.6/] 7.5 | 48.9 | 24.0 1.9 3.0(89.0 2.2 5.4 ]15.1 3.7 3.2 (3547 14.2
Sept. 30. .| 540.4|| 7.5 | 13.2 | 273.7| 7.5 | 47.4 | 21.6 1.7 3.6179.3 1.8 5.8116.8 4.8 3.4]|136.3|16.1
QOct. 31..1502.4l 7.0 | 11.9|203.6{ 6.1 | 47.1 | 41.7 1.7 4.2 | 86.3 3.0 4.9 17.7 6.0 3.8]39.2)18.2
Nov. 30. .| 506.5|| 6.7 9.7 |186.5f 7.1 | 52.0] 49.4 1.7 4.7 1 90.1 1.6 7.4 {18.5 7.9 4.4 140.3 | 18.6
Dec. 31..| 472.7)| 7.1 | 10.8 | 125.1| 22.6 | 56.9 | 51.2 1.9 4.11929 2.6 4.6 | 20.2 8.2 3.7]14.6}19.3
1954—Jan. 31..| 473.3| 7.3 9.2 | 121.9{ 20.9 | 53.1 | 60.0 2.0 3.4 |98.1 2.6 5.7 18.8 8.9 2.8140.8|17.8
Feb. 28..( 450.4}f 7.2 8.7 | 116.7| 20.1 | 50.6 | 62.2 1.8 3.4187.2 1.8 6.2 | 17.2 7.4 3.3 |138.8}17.8
Mar. 312.| 426.4|[ 5.4 1.9 117.3] 19.9 | 47.8 | 58.4 16 2.6 | 85.3 1.1 7.1 | 14.7 5.5 21138.9116.9
Apr. 307.| 434.1}| 6.2 1.7 | 118.3] 19.6 | 54.4 | 55.2 2.2 3.2177.3 1.5 7.4116.4 5.0 2.7)145.7]17.3
May 31»r.] 449.9]| 5.6 2.3 | 129,11 18.5] 59.1 | 55.9 2.4 3.0 78.6 1.8 6.2 | 15.2 4.1 3.2 14771171
»Preliminary. rRevised.

1“Short-term claims” reported in these statistics represent principally the fotlowing items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States. The term “foreigner” is used to designate foreign governments, central banks, and other official institutions,
as well as banks, organizations, and individuals domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign
subsidiaries and offices of U. S. banks and commercial firms.

2Beginning Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported
a total of 9.6 million dollars of such claims on that date.

8Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

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

{Amounts outstanding, in millions of dollars}
Table 2c.—Asia and All Other

For- Egypt
and |H Tnd KR Phil- | Thai- | Other | an || A Bel- | an0 | Voto"
- an ong .| Indo- e- il- ai- | Other us- : nglo-| o
Date Asia )l China| Kong| 10912| nesi | Iran |IsraeliJapan| o |inpines! Tand | Asia § other || tralia C%ﬁno Egyp-| South | Other
Main- lic of t 80| ‘tian |Africa
land Sudan
1950—Dec. 31..| 95.4j| 18.2| 3.0{ 16.2 .2 6.6f 18.9) 12.1]...... 4.9 1.5 13.9] 60.0|| 40.8] 4.4 .3 7.3 7.2
1951—Dec. 31..|161.8|| 10.1| 3.1 13.4 .31 9.3| 30.0f 12.2]...... 29.31 2.5 51.6] 41.9]j 22.8 5.7 .2 6.7] 6.5
1952—Dec. 31..] 89.8|| 10.1] 1.2] 4.3 .9] 10.2 15.1] 12.5)...... 7.6 3.3 24.6] 22.4)| 10.1} 6.0 .5 2.0 3.8
1953—May 31. .| 99.8| 8.4 2.1 3.1 .8] 12.6| 20.5| 14.2 13.6f 4.3 20.2f 21.1 7.2 6.7 1.0 2.8 3.4
June 30..[100.8 8.1 2.3 2.9} 1.1| 12.8] 19.4{ 16.6]. 11.8f 5.3 20.41 21.6 7.2y 6.6 .3 2.9 4.6
July 31..] 94.9] 8.2] 2.3] 2.5| 1.2{ 13.3 17.8| 18.8|. 10.8| 4.5 15.5] 20.4 6.3 7.1 .2 2.9 3.9
Aug. 31..] 95.7 7.9 2.9\ 2.7 1.6] 13.9( 18.8] 17.1 10.11 5.2 15.51 19.8| 6.3 5.9 .2 2.9 4.6
Sept. 30. .{105.3 8.5 2.9 2.9] 1.1] 13.0| 24.4| 20.5{. 9.4 5.9 16.7] 20.3 7.0 5.7 .1 2.3 5.1
Oct. 31..]|104.3 8.5| 2.6|] 3.4 .6| 14.2) 25.91 17.7 5.5| 6.2 19.7] 22.3 5.8 5.7 .2 2,77 7.8
Nov. 30. .]117.7 8.5| 4.3] 4.1 .6] 13.3] 23.4] 26.6 5.21 6.8 24.9] 21.6 5.71 5.8 4 2.3 7.4
Dec. 31..(114.8 8.1 3.1} 3.7 .8] 13.8{ 22.9{ 25.6...... 5.8 6.1 24.7) 24.9 8.0 6.3 .5 2.4 7.8
1954—Jan, 31..|r125.5 8.1 2.3| 2.9] 1.0{ 14.7| 32.7{728.5|...... 6.0 5.5 23.9] 25.7 6.9 6.5 7 4.7 6.8
Feb. 28. .[126.7 8.1 2.2] 3.2 .9} 14,7} 27.6] 31.7|...... 8.0 5.2 25.0} 24.0 7.21 6.5 .5 5.1 4.6
Mar. 312 ]111.4 8.4 2.2| 4.1 .71 14.3] 22.1] 32.8 .1 4.9 4.3 17.5] 25.8 7.6{ 6.7 1.3 4.5 5.7
Apr. 307.(101.8 7.3] 3.9] 3.9 .5 15.1] 16.2] 30.5| (® 6.4 4.9 13.0] 27.9 8.7 6.4 .3 5.5 7.0
May 317.|114.5 8.2 3.4 5.1 1.4} 15.3] 8.8| 36.6 1 10.5) 5.7 19.5] 28.6 7.7 7.1 .5 5.8 7.6

TABLE 3.—PURCHASES AND SALES

[In millions of dolars}

BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES 4

U. 8. Government bonds U. 8. corporate bonds
and notes and stocks Foreign bonds Foreign stocks

Year or month Net Net Net Net

pur- pur- pur- pur-
Pur- Sales chases Pur- Sales chases Pur- Sales chases Pur- Sales chases
chases or sales | chases or sales | chases or sales | chases or sales
1950. .. ... 1,236.4 | 294.3 942.1 774.7 772.3 2.4 589.2 710.2 {—121.0 173.8 198.2 | —24.4
1951, o 673.6 [1,356.6 | —683.0 | 859.8 761.0 98.7 500.4 | 801.0 [—300.6 | 272.3 348.7 | —76.4
1952, .ot 533.7 | 231.4 ] 302.3 850.3 837.7 12.6 | 495.3 677.4 | —-182.1 293.9 329.6 [ —35.8
1953 ... 646.0 728.0 | —~82.0 801.9 731.4 70.5 542.5 621.5 —79.0 310.1 303.4 6.8
1953—May.............. 145.5 136.7 8.8 o1.7 64.3 —-2.7 111.7 19.0 92.7 16.9 41.8  —24.9
June........... ... 28.8 22.7 6.1 65.0 51.1 14.0 62.1 32.8 29.3 44.9 21.9 23.0
July 36.6 82.3 | —45.7 56.2 48.3 7.9 46.2 50.3 —4.1 23.1 21.2 2.0
August. . .......... 30.1 29.3 .8 49.7 47.3 2.4 20.0 17.9 2.1 18.6 18.5 .1
September......... 43.1 116.4 | —73.3 68.2 45.1 23.1 23.2 16.9 6.3 23.9 16.3 7.7
October. . . 24 .4 28.8 -4 .4 53.3 50.8 2.5 83.9 120.6 | =36.7 23.1 18 .4 4.7

November 37.0 38.6 —-1.6 57.5 60.4 ~3.0 34.6 79.6 | —45.0 25.6 25.6 ®
December......... 191.1 192.6 -1.5 75.4 64.1 11.3 39.5 64.0 | —24.4 34.5 30.9 3.6
1954—January. .......... 33.7 38.0 —4.3 68.7 71.6 ~2.9 58.6 | 234.4 |-175.9 28.1 26.9 1.2
February.......... 87 .4 99.9 | —-12.6 77.1 85.7 —~8.6 64.8 35.6 29.1 26.9 38.9 -12.0
March............. 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 | —35.8 32.6 41.6 -9.0
Aprile, . 65.2 30.0 35.2 112.1 96.5 15.6 52.3 79.9 t —27.7 31.0 45.1 | —-14.0
May?. ............ 87.3 88.4 -1.2 110.8 96.4 14.4 37.1 25.7 11.3 29.5 56.1 —26.6

TABLE 4.—NET PURCHASES BY

[Net sales, (—).

FOREIGNERS OF LONG-TERM UNITED
In millions of dollars]

STATES SECURITIES, BY COUNTRIES

v Inter—l f’I‘o(:al United Neth s Oth Total Latin
ear or nationa. oreign : ether- | Switzer- ther ota. : All
month insti- coun- Ig:)r:g- France | "ppag land Italy | gyrope Europe Canada | Amer- Asia other
tutions tries ica
1950......... 121.2 823.2 64.0 197.8 —6.3 19.0 -7 73.8 347.5 458.2 30.1 —-15.3 2.7
1950......... ~15.9 | —-568.4 21.4 6.0 —-22.2 45.9 1.9 | —43.8 9.2 | —=595.5 13.9 4.8 -.7
1952......... 14.7 300.2 70.4 5.5 ~21.9 50.7 .5 6.2 111 .4 191.6 4.7 —9.5 1.9
1953......... 22.7] —34.3 71.3 | —-41.7 | -21.3 57.1 -.5 ~2.5 62.4 | ~120.6 24.9 O] -.9
1953—May. .. 5.2 1.0 —.6 .4 -.9 2.5 -7 ® .8 —.4 .8 .2 -.5
June. .. 1.3 18.7 5.4 2.0 —1.1 5.2 1 -.2 11.4 6.0 .8 .1 .4
July. .. 5] —-38.3 9.0 | —49.0 -1.9 2.5 4 2.6 —36.3 =31 1.5 -2 —-.1
Aug.... —4.2 7.4 6.8 1.0 -5 5.5 1 ~1.5 11.4 —6.5 2.3 .5 -.3
Sept...| —14.1 ] -36.2 2.6 N -.8 9.6 ™ .5 12.7 —-50.5 .3 4 1.0
Oct.. .. ~8.2 6.3 4.2 .3 —2.8 1.3 U] 1.6 4.7 —9.9 11.8 .1 -.3
Nov.... 8.5y —13.0 -2.5 .2 -1 2.1 -.5 ® -7 —14.9 3.9 -.5 —-.8
Dec.... -4.4 14.2 25.7 1.1 -1.1 1.2 A 1.6 28.5 —17 .4 2.7 -.5 .9
1954—Jan.. .. .9 —8.1 9.0 -7.1 -2.0 1.1 ®) 1.0 2.1 —6.8 -3.3 -.3 .3
Feb. ... 7] -21.8 6.1 —16.2 -2.9 .1 —.1 1.9 —-11.1 —-6.7 ~2.9 -1 -~1.0
Mar.... .5 34.5 9.2 21.4 -3.7 2.3 -4 1.4 30.2 -.3 3.2 [©) 1.4
Apr.?. . .6 50.1 5.0 36.1 —4.6 10.5 1 2.9 49.7 —-5.2 3.3 .8 1.4
Mayr?r.. 21.8 ~8.6 3.4 2.2 —3.4 5.4 —.4 3.6 10.8 —34.3 14.8 -.2 .4
? Preliminary. r Revised.
INot reported separately until Mar. 31, 1954.
2See footnote 2 on opposite page.
3Less than $50,000.
4Includes transactions of international institutions.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 5.—NET PURCHASES BY FOREIGNERS OF LONG- | TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
TERM FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN
UNITED STATES, BY AREAS CORRESPONDENTS ®
{Net sales, (—=). In millions of dollars] {In millions of dollars]
Inter- | Total Lati Asgsets in custody
Year or  |national| foreign || Total | Can- Amex;- Asia | Al 5
month insti- | coun- [[Europe| ada H other Date Deposits .
tutions | tries lca U. S. Govt.| Miscel-
securities? | laneous$
1950........ —~3.6]—141.8]| 13.4/—~190.0| 29.8 1.0 3.9
1951 .. ...... —152.7]—224.3}| 28.5]—258.6] 33.8]—36.0 7.9 1952—Dec. 31....... ... ... 550 2,156 86
1952........ ~118.1] -99.8/] 19.9|—141.0{ 25.3|-10.0 6.0
1953........ —61.2] —11.0}j 96.3| ~137.8] 34.6]—29.9] 25.8 1953—July 31................. 566 2,378 95
Aug. 31.............. ... 524 2,588 95
1953—May. . -~.5 68.3 2.1 67.2 9 —2.1 .2 Sept. 512 2,641 94
June. . 2.1 50.3{ 26.3 22.9 7.3 —-2.2] —4.1 Oct. 448 2,674 97
July... —2.2 .1 .51 —18.0 2.1 —-2.7] 18.1 Nov. 30 417 2,694 99
Aug... -.3 2.5 -.2 .3 1.4 -—.4 1.4 Dec 423 2,586 106
Sept.. . () 14.0] 6.5 5.1 2.4 -=.7 .7 1954—Jan, 440 2,632 99
Oct....| =73.1 41.1)| 33.7| -—9.8 9.3] -.8 8.8 Fel 490 2,716 88
Nov... .6] —45.5 4.8 —49.6 2.2 =3.5 .5 Mar 494 2,784 92
Dec.... -.5] —-20.3 4.7 —23.3 1.6 —-5.4 2.1 Apr 471 2,840 96
May 527 2,969 93
1954—Jan....[—100.6] —74.0] 8.9] —95.3 5.6 —-2.6 9.4 June 545 2,900 87
Feb. .. 10.5 6.7 10.7 8.0 A —~4.8] ~7.4 July 533 3,033 85
Mar.. . 1] —-44.8 8.3| —53.2 1.3 —-2.2 1.0
Apr.r.. 71 —42.4) -5.9) —37.1 1.7] =2.0 .9 1954—July 7.... ... ... ... .... 571 2,933 86
May? . =2.2] —13.1)|—-17.6] -2.4 3.4 3.0 4 July 14 ... ... oL 771 2,788 83
July 21 ... .. Lo 629 2,931 85
July 28............ ... 549 3,007 85
# Preliminary.
1Less than $50,000.
1Excludes assets held for Intl. Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 913, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
2U. S. Treasury bills, certificates of indebtedness, notes and /or bonds.
3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Note.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474.
GOLD PRODUCTION
OUTSIDE U. S. S. R.
{In millions of dollars]
Production reported monthly
Estimated
Year or world Africa North and South America Other
month production| Total
outside | reported
U.S.S.R.! | monthly || South | Rho- | West { Belgian| United | Can- | Mex- | Colom- Chil Nica- | Austra-
Africa | desia | Africa?| Congo?| States3| ada ico bia t€ | raguat lia India2
31 =15 8, grains of gold Yo fine: i. e., an ounce of fine gold = $35.
1947 ... ... 766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 .4 32.8 6.1
1948............ 805.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949............ 840.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
1950. ........... 864.5 777.1 || 408.2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7
1951. ........... 840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9
1952, ........... 864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
1953 . i e 776.8 || 417.9 17.5 25.4 13.0 69.7 | 142.4 16.9 15.3 4.6 9.1 37.7 7.4
1953—May......|ccoviunn.. 65.5 34.9 1.4 2.1 1.0 6.1 12.9 1.1 1.1 .3 .9 3.0 T
UNC.. .o fevnvnnnnns 64.7 34.1 1.5 2.1 1.1 6.0 12.7 1.2 1.0 4 .8 3.4 .5
July. ... [ ...t 67.0 35.9 1.5 2.1 1.1 6.8 12.9 1.1 1.1 .3 .9 2.8 7
August....l.......... 66.0 35.6 1.5 2.1 1.2 6.2 11.5 1.4 1.1 .3 .8 3.7 .6
September.|.......... 65.7 35.0 1.5 2.1 1.2 6.2 11.7 1.3 1.9 .4 .7 3.0 7
October. . .|.......... 64.9 35.6 1.5 2.2 1.2 6.8 10.0 1.4 1.3 .5 .8 3.1 .6
November.|.......... 64.3 35.1 1.5 2.2 1.1 6.2 9.5 2.0 1.6 4 .7 3.3 .6
December . . 35.7 1.5 2.2 .9 6.1 9.6 2.1 1.1 .4 N 3.7 .5
1954—January.. .|... 35.7 1.5 2.1 1.5 5.1 .3 1.4 7 2.9 .6
February..|... 34.5 1.5 2.2 1.1 4.9 .9 1.2 B PO .6
March. ... 37.5 1.5 2.2 1.2 5.4 .9 1.1 N PN 7
April...... 37.0 |....... 2.2 1.1 4.9 .5 .9 B P 7
May...... 38.3{....... 2.3 1.0 2% 0 0 IS Y NS U A 2 RN .6

Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1Estimates of United States Bureau of Mines. )

3Reported by American Bureau of Metal Statistics.

s 3Vearly figures through 1952 are estimates of United States Mint. Figures for 1953 and 1954 are estimates of American Bureau of Metal
tatistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they 1epresent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

{Amounts outstanding, in millions of dollars}

. 1950 1951 1952 1953 1954
Area and country
Dec. 31 | Dec. 31 { Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31
Continental Western Europe:
Austria........ ..o 92 107 106 102 126 143 154 166 208 238 267
Belgium-Luxembourg (and Belgian
CONGO)evreven e it 848 898 901 969 1,036 1,035 1,052 1,044 1,081 1,098 1,124
France (and dependencies)!....... 834 896 858 906 1,022 967 883 926 1,003 | 1,049 1,060
Germany (Federal Republic of). .. 222 434 390 548 604 691 770 893 1,053 1,225 1,381
Ttaly........oooviviiiiiiiin,., 571 633 638 613 638 655 651 660 714 812 841
Netherlands (and Netherlands
West Indies and Surinam). .. 559 524 542 603 734 815 905 953 1,022 1,055 1,064
Norway.....coovvveennnnn. 94 150 154 145 154 160 171 164 169 171 169
Portugal (and dependencies) 257 331 343 342 356 374 391 412 437 469 499
Spain (and dependencies)......... 132 128 129 129 131 130 130 134 138 150 136
Sweden.........ocviiiiiiiiinn. 205 224 276 281 280 278 283 280 309 335 337
Switzerland................. ..., 2,023 1,973 1,977 2,009 2,010 2,053 2,051 2,091 2,120 2,133 2,134
Turkey........ccoovvviinns NN 164 165 161 171 155 151 153 152 157 157 153
Other?...........oiiiiiriinnne, 828 651 769 822 947 919 980 1,032 1,091 | 1,183 1,292
Y 6,829 7,114 7,244 7,637 8,193 8,368 8,574 8,907 9,502 | 10,075 | 10,457
Sterling Area:
United Kingdom . ............... 3,557 2,843 2,284 2,218 2,241 2,318 2,627 2,886 3,051 3,009 3,198
United Kingdom dependencies. . .. 120 99 105 03 109 113 113 109 111 108 105
India.......... ..o, 303 309 293 306 302 312 323 334 340 346 329
Union of South Africa............ 241 197 178 159 170 194 207 212 214 214 219
Other....ooovviiiinniinenenes 232 326 337 348 353 347 356 369 354 7369 360
Total........ B eieiaeaea 4,453 3,774 3,197 3,134 3,175 3,284 3,626 3,910 4,070 | 4,046 4,211
Canada. . ..ooveeerinuninnieiiinns 1,988 2,157 2,214 2,396 2,437 2,492 2,435 2,238 2,292 2,417 2,487
Latin America;
Argentina................ 518 518 457 415 398 427 485 519 520 503 543
Brazil. 543 417 417 398 406 390 393 451 481 423 431
Chile............ .. 120 99 102 96 100 121 128 129 134 121 102
Cuba........ooovviiviiiiiennnnn 530 575 609 635 601 515 527 579 587 531 548
Mexico.....ooviiiiiiiiiiiiia, 415 366 357 266 320 375 393 339 325 341 329
Uruguay. ....coooeervvnnnnneaas 311 306 204 309 302 301 309 311 311 337 329
Venezuela.............coovuunn. 458 445 440 503 527 519 490 530 571 598 562
Other........cocoiviiiiiinannn. 560 634 689 679 683 721 812 814 779 772 868
Total............. e 3,455 | 3,360 | 3,365 | 3,301 3,337 | 3,369 3,537 | 3,672 | 3,708} 3,623 | 3,712
Asia:
Iran. ... 160 163 164 159 156 157 156 155 168 181 185
Japan............ ..ol 587 729 815 849 898 936 1,026 1,022 1,062 958 807
Philippines. . ............... ... 377 337 339 341 329 324 334 316 318 304 319
Thailand....................... 166 210 234 240 271 294 306 311 304 281 268
Other..........cvvvviviiinaan. 579 746 728 766 722 656 676 609 572 585 617
Total. ...t 1,869 2,185 2,280 2,355 2,376 2,367 2,498 2,413 2,424 2,309 2,196
Eastern Europe3. . ................ 344 309 308 307 310 307 307 306 314 306 308
All other:
173 285 301 292 266 234 227 229 218 217 224
28 42 50 38 44 49 57 61 63 67 74
Total....oovvviiiniiiinnnn. 201 327 351 330 310 283 284 290 281 7284 298
Total foreign countries....... 19,139 | 19,226 | 18,959 | 19,460 | 20,138 | 20,470 | 21,261 | 21,736 | 22,591 | 23,060 | 23,669
International4. . .................. 3,090 3,171 3,094 3,150 3,266 3,287 3,249 3,272 3,212 3,331 3,401
Grand total............... 22,229 | 22,397 | 22,053 | 22,610 | 23,404 | 23,757 | 24,510 | 25,008 | 25,803 | 26,391 | 27,070
r Revised.

1Includes gold reserves of Bank of France and French dependencies only.
2Includes holdings of other Continental OEEC countries, Finland, Yugoslavia, Bank for International Settlements, (both for its own and
European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished
gold reserves of certain Western Europeag clo{untries.

3Excludes gold reserves of the U, S,
4Includes holdings of International Ba

international organizations.

nk for Reconstruction and Development, International Monetary Fund, and United Nations and other

Note.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private
dollar holdings as shown in Tables 1 and 1a-1d of the preceding section, as well as certain longer term U. S. Government securities reported as
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

End of Estimateg1 United States A Bel c D E
nd o total worl rgen- el st . P 0- en- cua-
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
U.S.8.R.)1|[Treasury| Total?
1949—~Dec,...] 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951-—Dec....| 35,970 22,695 | 22,873 268 621 23 317 850 45 [ceennnn. 311 3t 22
1952-—Dec....| 36,280 23,186 | 23,252 |........ 706 21 317 896 42 [vevvnnnn 214 31 23
1953—June...} 36,390 22,463 | 22,521 |..... v 696 21 317 944 41 |........ 196 31 23
July..ofeeeaennn.. 22,277 | 22,353 |..... 701 21 317 951 [ 3 U A 196 31 23
Augo. o |eeeienenn 22,178 | 22,275 |........ 715 21 317 960 41 fo.eenenn 196 31 23
Sept....| 36,480 22,128 | 22,220 |........ 721 2t 317 970 42 |ieeanens 196 31 23
Octeoovn]onnnnnns 22,077 } 22,146 |........ 754 21 317 976 42 |.oonnenn 186 31 23
Nove.eo]evorunnnn 22,028 | 22,112 |........ 766 21 317 984 42 l.oeee. i 186 31 23
Dec....| 36,710 22,030 | 22,091 |........ 776 21 321 996 42 |oiieon.. 186 31 23
1954—Jan.....|..........1 21,956 { 22,044 |77 779 21 321 | 1,008 a7 186 31 23
Feb....|].......... 21,958 | 22,036 (........ 787 21 321 1,017 42 |ioiaene 186 31 23
Mar....| 36,910 21,965 | 22,035 [........ 787 {oeuvnn.. 321 1,022 42 |0 186 31 23
Apr....f...vveeeal]) 22,969 | 22,083 |........ 788 |........ 321 1,030 42 |..... 186 31 23
May...|e.coevuno.uf] 21,973 | 22,039 |....... . 779 {..... 321 1,034 42 |..... 186 31 23
June...}oievunnnn. 21,9271 22,027 |........ 765 J.oviiiii]ieennnas 1,042 L 2 PR (N 31 23
Ger-
End of many, | Guate- Indo- : o | Nether-{ Nor- | Pakis-
month Egypt |[Franced ll{eeg\:{ﬁ:c ala India nesia Iran Italy | Mexico lands way tan Peru
of
1949—Dec..... 53 51 27 28
1950—Dec..... 97 50 27 31
1951—Dec..... 174 50 27 46
1952—Dec..... 174 50 38 46
1953—June.... 174 55 38 46
July.... 174 55 38 46
Aug... 174 55 38 46
Sept... 174 55 38 46
Oct.... 174 55 38 36
Nov.... 174 55 38 36
Dec..... 174 52 38 36
1954—Jan..... 174 48 38 36
Feb..... 174 47 38 36
Mar.... 174 47 38 36
Apr..... 174 47 38 36
ay.... 174 47 38 [........
June.. 174 47 38 |........
Switz United Inter- . BIank for
End of Portu- | El Sal- | South 4 2" | Thai- ted | Uru- | Vene- |Rational) Inter-
month gal | vador | Africa | Spain |Swedenl et | japq | Turkey | King- | guay | zuela | Monme- | national
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec. 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167
1951-—Dec 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115
1952—Dec. 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196
1953—June.... 324 29 175 54 193 1,441 113 144 | 42,367 222 373 1,698 193
July.... 330 29 175 54 203 1,450 113 144 | 42,456 222 373 1,699 195
Aug..... 331 29 176 54 204 1,452 113 143 | 42,469 222 373 1,700 188
t.e... 337 29 175 54 206 1,456 113 143 | 42,486 222 373 1,700 198
348 29 175 54 219 1,460 113 143 | 42,520 222 373 1,700 195
350 29 175 54 219 1,460 113 143 | 42,561 222 373 1,701 190
361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193
373 29 176 54 218 1,458 113 144 | 42,543 227 373 1,702 194
379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190
386 29 177 54 218 1,469 113 144 | 42,685 227 373 1,703 199
391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197
r393 29 180 55 218 1,450 113 144 § 42,985 227 373 1,727 186
2393 29 187 56 219 [o.ooal e 144 | 43,017 |...... 403 1,727 182
rPreliminary. rRevised.

1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2Includes gold in Exchange Stabilization Fund Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds."”

3Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statisiics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE

UNITED STATES, BY COUNTRIES

(Negative figures indicate net sales by the United States)

[In millions of dollars at $35 per fine troy ounce)

Neth- Switz-
Yeaar or quarter Total United Bel- | France er- Portu- | Swe- er- Other | Canada | Argen- | Cuba | Mexico
Kingdom | gium lands gal den land | Europe! tina
~452.9 .ooianne.. 31.1 | 2785 (... ...[—47.9 |....... —86.8 -7.4 36.8 | —224.9 | —8S. -23.8
.3 -2 14.2 1....... 0.0 -=10.0 80.2 | —29.9 27.3 337.9 153.2 |=30.0 36.9
.4 406.9 | 222.8 | 264.6 130.8| 116.0 j 238.0 10.0 86.6 311.2 727.5 | —65.0 45.4
.0 734.3 69.8 15.8 40.7} 63.0 3.0} -5.6 58 f........] 114.1 [—=10.0 61.6
.3 446.3 |~41.0 |.......] —23.5} 14.0|....... —40.0 {2-159.9 4] ~49.9 |—-10.0 | -16.1
.2 |[{-1,020.0 | —-55.0 (—84.8 | —79.8|—~15.0 ;—22.9 {—38.0 —68.0 (—100.0 ... ... 28.2 (—118.2
.2 469.9 | —-10.3 |~20.0 —4.,5/-34.9 |=32.0 [—-15.0 -60.1 | ~10.0 | ~49.9 |—20.0 | —60.2
7 440.0 | -3.8 |....... —-100.0 =5.0 |....... 22.5 -27.3 7.2 | =20.0|...... 87.7
.3 —480.0 |—-84.9 |...... —65.0{—=59.9 | —20.0 | —65.0 |2—241.8 |..,.... —-84.8 |...... -28.1
.3 ~400.0 [—12.3 |-91.7 -~4.,5/-10.0 |~15.0 {—15.0 ~44.3 [........ —49.9 |....... —~124.4
.6 -~80.0 2.0 [ceoiiiifienenns -15.0{.......{.. veeed =~11.2 | ~10.0 |..... A 64.1
.4 320.0 [..oini]eiie ]t -5.0 [~-17.0 |....... ~3.5 [eeeviiifinnns e} —20.0 |... ..
7 629.9 |....... n.7|....... =5.0 [.covini]iiia, -1.1 PPN T PN rens
R .3 e 22.5 —10.1 [........ 11 3
R 7 [ 9. 101 .4
July-Sept.......... Lt U 20 { ISP PRV Y R PO P P P PO < Y I PERR
Oct.-Dec... .......] —268.0 ~80.0 | —24.0 |.......{—100.0| =5.0 |.......|.... o]l =172 |Loaeanl]| =200 (..., —25.0
1953
Jan.-Mar...........| —599.1 ~320.0 {—-36.5 |.......] —25.0;/—15.0 | —10.0 | —=20.0 =750 [...ovuu | —54.9 ..., —-28.1
Apr.-June.......... —128.2 -40.0 | ~-3.4 [ T —-15.0 |....... -25.0 —18.8 |.....v] =200 |..oiii]eeeanns
July-Septu.onrrren.| —306.61 —120.0 |—12.4 |.......1 Z40.0|—15.0 |=10.0'|—15.0 | —82.8 [..... .. <1000 |- i il it
Oct.-Dec.....ovunn. -130.3 |l.....euns =32.6 [.....cdeeint —15.0 |....... =5.0 L R 2 R R Y .
1954
Jan.-Mar........... Lo i s 2% O | PO DO I N =200 [..ooniifenennn. 2 T R A SN
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
(Negative figures indicate net sales by the United States) [In millions of dollars}
[In millions of dollars at $35 per fine troy ounce]
Gold stock at Ear-
. end of period Net | marked
Other . Umfon A Increase [gold im-|gold: de-| Domes-
Year or Uru- | Vene- | Latin | Asia of 1l Period in total |portor| crease | tic gold
quarter guay | zuela j Amer- and | South ( other gold export | orin- | produc-
ica | Oceania | Africa Treas- | Total! [ stock (=) | creage tion
ury -
1945 ... ....... —73.; —%g.g*—l?g.; “oa'3 zgg
1946 ..... -9. . . . . 22,726 22,739 —23.0] 315.7| ~458.4| 125.4
1947...... -3.7 79.1 1.0} 256.0 11.9 21,938 21,981 —757.9 68.9| ~803.¢] 48.3
1948 .. ... -108.0 13.4 —4.1| 498.6 6.9 20,619| 20.631| —1,349.8| —845.4] ~-459.8| 35.8
1949 —50.0] -7.5) —S52.1) 195.7 —1.6 20,065| 20,083| —547.8|—106.3| —356.7 32.0
1950 ...........|—64.8]....... -~17.2 —35.4 13.1|56--47.2 20,529 20,706 623.1] 311.5 456 4| S51.2
1951 ........ ... —.9| ~17.2] 6-50.1 52.115—84.0 ) 22,162.1(1,866.3 210.0] 75.8
1952 ... .. 14.91.... ... —25.1 —7.0] 11.5 -~2.0 1,530.4/1,680.4] —159.2 70.9
1953 ...........|—15.0].... e -3.8 -6.1]....... -9.9 164.6] 686.5| —a95.7] 67.3
—-1,743.3(—371.3(-1,352.4| 80.1
1951 332.7 —ggzg 617.6] 66.3
. 8.9 . —-304.8] 67.4
Jan.-Mar......... -50.9f.......| —11.7| =-18.8|....... —-28.0 . ’ - _ : .
j_&pr.-]une ...... 12.0 e _gg _gg %; —gfg 1953........ 22,030{ 22,091{—1,161.0 2.2]-1,170.8; 69.7
uly-Sept........ 28.01....... . —3. -3 =31 1953—July.. .| 22,277| 22,353 —168.0 - 5| —171.7( 6.8
Oct.-Dec...... PO B (1 U | I -4.0 -25.0 19.2)....... Aug.. 22,178} 22,275 —77.4 -1 —78.8 6.2
Sept...| 22,128| 22,220 —55.6 -.1 ~55.0 6.2
s Nov. | 52008 3:115| Taaco| -6 i o3
ov. . s —34. - -35.1 6.2
Jan.-Mar......... 10.0|.......} —=17.6 -3.2 4.3..... .. Dec 22.030| 22,091 219 —1.4] —21.2 6.1
Apr.-June........}...... . .. -7.4 -2.4 7.2.000e..
July-Sept. N N I | =2.0 Al -.1 1954—]Jan....| 21,956| 22,044 —46.6] —5.5| —43.3 5.1
t.-Dec......... 4.8....... 2.0 —-1.8..... -1.9 Feb...| 21,958] 22,036 —7.7 1.6 —9.9 4.9
Mar 21,965( 22,035 -1.5 9.0 -2.0 5.4
1953 ﬁpr... 21.929 22,883 47.9 2.4 37.5 4.9
ay..} 21,973] 22,039 —44.1 1.2 -48 .4/ 5.0
Jan.-Mar.... v |—=10.0f....... -~3.6 B U | SUE I June. .| 21,927{ 22,027 —11.6 3.3 —16.9 6.1
Apr.-June... R —=5.0]. .o iiienn —1.2f... .. e July . .l?21.907|#21,960| »—66.9 ® L7207 ®
July-Sept........| ..... | ..eens -1 —1.4. ...
Oct-Dec.........| ... fovennnn —-.1 —2.4{....... -9.9
» Preliminary.
1954 1See footnote 2 on opposite page.
2Change includes transfer of 687.5 million dollars gold subscrip-
Jan.-Mar. .......| =5.0[....... 13.2 —8.9 ... . e tion to International Monetary Fund.
3Not yet available.
1 . 1 4Gold held under earmark at the Federal Reserve Banks for foreign
Includes Bank for International Settlements. account, including gold held for the account of international institu-
2Includes sale of 114.3 million dollats of gold to Italy. tions amounted to 6,639.4 million doilars on July 31, 1954. Gold
3Includes sales of gold to Federal Republic of Germany as follows: | ynder earmark is not inciuded in the gold stock of the United States.
195%1:&%35‘:52;)‘; fdfg?gshli?l?gﬁ {i%rlll';?lskgf.'gg?&otguculﬁgé Note.—For back _ﬁguresband description of statistics, see Banking
SIncludes sales of gc;ld to Egypt as follows: 1950, 44.8 million and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
dollars; and 1951, 76.0 million. .
6Includes sales of 45.0 million dollars of gold to Indonesia.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[End-of-month figures.

In millions of dollars)

1954 1953 1954 1953
International Fund International Bank
Apr. | Jan. | Oct | Apr. Mar. | Dec. | Sept. | Mar.
Gold.. ... ............. 1,719 1.702| 1 700} 1,693 Gold......... ..ot iiiiiiiniiniinilovenndd ol ot .
Currencies’ (balances with dep031tor1es Currencies (balances with depositories
and securities payable on demand): and securities payable on demand)
United States 1,408 1 386{ 1 310| 1,338 United States . 3 8 7 3
Other...........cviviiin. 4,824(14.847] 4.920| 4.640 Other............ 987( 1.004| 1,008| 1,033
Unpaid balance of member subscriptions. 889 796 799| 1,057 Investment securities (U. S. Govt. obli-
Otherassets...........ccoovuninnnn. 1 1 1 1 gations) . ............... et 473 430, 385 446
Member subscriptions. . ............. 8,849| 8.739| 8.739| 8,737 Calls on subscriptions to capital stock3 3 3 3 3
Accumulated net income............. -8 -8 -8 —8 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank’'s
GUATANteE) . . . v.ivut i, 1,653| 1,619 1,484 1,445
1954 1953 CB)lhir assttats‘ . .d" ..................... 7?4% 62; 51? 17
2 onds outstanding. .................. 6 556
(Cuggl‘ail!l\rr ;ilrcxxll‘i)grrlgh;sfi%llars) Liability on obligations sold under guar-
June | May | Apr. | June ANLEE... . ... e 92 84 76 66
Loans—undisbursed.................. 357 401 325 404
&her l{abilities ...................... 10 é(7) 8 9
Australian pounds. 26.01 32.0] 320 s0.0 neral reserve..........oovvuveannn. 92 82 7
Belgian frascs ..... 11.4) 11.4| 11.4] 11.4 | Special ,reserve ......... eerreiien .. 46 43 40 3s
Bolivian bolivianos. ... .. 2.5 2.5 2.5 2.5 Capital®. ..........ccovvvvenn. e 1,808 1,808 1,808] 1,807
Brazilian cruzeiros. ................. 65 ; 63 ; tlig g 3Z Z
gl‘é!f:;lgsioiigﬂ Yoruny ...l 12:0 16:0 6ol 60 !Includes 2 million dollars receivable from a member country for
Danish kroner.. ................... 10.20 10:2| 102 102 | cupency adjustment,
E tian pounds _5'5] —s5.5| -5’5 =55 2As of June 30, 1954, the Fund had sold 914.0 million U. S, dollars.
Fign};n %sh mg khaa . i 25| a5l a5 45 | In addition, other sales have included the following: to the Nether—
French francs. . . ...o.oorovoreinnins 125.0] 125 0l 125 0| 125.0 { lands. 1.5 million pounds sterling (May 1947) and 300.0 million Belgian
Indian rupees 3.8 63.8 638 1000 francs (May 1948); to Norway, 200.0 million Belgian francs (June and
Iranian rials 38 88 88 38 July 1948); to Branl 10.0 million pounds sterling (January 1951 and
Japanese yexi. . 62.4| 62.4| 62.4{.... .. October 1953) to Turkey, 2.0 million pounds sterling and 18.5 million
Ngtherlands guilders. ...l o STt | Deutsche marks (August 1953); to Jepan, 5.0 million pounds sterling
Turkish liras ERRSRSReREneeeN I 2770l 2770l 27.0] 100 (September 1953), 13.0 million pounds sterling (November 1953}
Pounds sterliKg """"""""""" 300.0| 300 0{ 300 0 3000 and 26.3 million pounds sterling (December 1953). Repurchases
Yugoslav dinars. . . .ooonoent 9.0/ o9.0] 9.0] 9.0 | amounted to 395.8 million dollars. Currencies the net transactions in
Allgother """"""""""" —1.6| —1.61 —1.6| —1.6 which amount to less than one million are reported under ‘“‘All other."
"""""""""""""" - . . . . 2331?“:1“1(%% u(rilcixllled port;orlx\/s[ of I;:aglltal séx‘l)scrfxptlgnsﬁ amounting to
million dollars as o arc 1 of which 2,540 million
Total........oviviiiiienneniennn 725.6; 731.6] 731.6] 665.9 represents the subscription of the United States,
CENTRAL BANKS
A;z‘g':rgnszfe Assg;;:&g:::;mg Liabilities of banking department
Bank of England dNot]e
(Figures in millions of Dis- rcuta- Deposits Other
pounds sterling) Gold! Other N;:ltgs counts Securi tiond labili-
assets? coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1944—Dec .2 1,250.0 13.5 5.1 317.4 1,238.6 260 7 52 [........ 52 3 17.8
1945—Dec. .2 1.400.0 20.7 8.4 327.0 1,379.9 274 5 53 [........ 58 5 17.8
1946—Dec. .2 1,450.0 23 4 13.6 327.6 1,428.2 278.9 10.3 | ...... 57.3 18.1
1947—Dec. 2 1,450.0 100 8 15.2 331 3 1,349.7 315.1 186 |........ 95.5 18.1
1948—Dec. 2 1,325.0 36.1 16.7 401 1 1,293 1 314.5 11.7 17.4 921 18.1
1949-—Dec. 4 1,350.0 37 14.8 489 6 1,321 9 299 .2 11.6 97.9 111.2 18.1
1950—Dec. 4 1,375.0 19.2 292 384.0 1,357.7 313 5 15.4 4 85.0 18.¢%
1951—Dec. 4 1,450.0 14.1 18 2 389.2 1.437 9 299.8 13.4 .6 89.8 18.1
1952—Dec. 4 1,575.0 51.3 1 2 371.2 1,525.§ 302.8 10.0 24.3 78.5 18.1
1953—July .4 1,625.0 29.0 10.7 369.1 1,598 .8 274.8 9.8 38.4 67.5 18.3
Aug. .4 1.575.0 32.2 3.6 367.8 1,545.7 277.5 8.8 31.6 67.3 18.4
Sept 4 1.575.0 45.2 5.2 356.6 1,532.7 287.3 10.7 19.9 70.6 18.6
Oct. 4 1.575.0 455 12.9 343.2 1,532.4 287.3 9.9 17.6 68.9 17.8
Nov. 4 1,575.0 27.9 7.6 362.9 1,549.9 288.8 10.4 11.5 69.9 17.9
Dec. .4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 4.9 7.2 70.4 18.2
1954—Jan. 4 41,575.0 42.6 15.4 330.2 1,535.2 278.6 10.7 12.5 68.1 18.3
Feb. .4 1,575.0 29.9 14.0 340.1 1.547.9 284.0 10.9 4.7 65.9 18.4
Mar. 4 41,625.0 51.3 15.2 319.3 1,576.9 262.7 30.6 1.0 72.9 18.6
Apr .4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 1.7 6.6 67.1 17.8
May .4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0
June 30 4 41,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4

3Securities and silver coin held as cover for fiduciary issue, the amount of which is also “shown by this figure,

3Notes issued less amounts held in banking department.

4Fiduciarv issue decreased by 50 million pounds on Jan. 6, by 25 million on Tazn 13 and Jan. 27 and increased by 50 million on Mar. 17

and June 2. For details on previous changes, see BULLETIN for February 1954, p.
NoteE.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits Oth
. s s terling securities ther
(Figures In mitione o | Goig1 [and United Other | Note liabilities
<?tlaites assets |circulation? Domini an: d e
ollars ominion capit
Short- Chartered
Other govern- Other
2
term banks ment
1941—Dec. 31....... ... |0 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31 .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874 .4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197 .4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Dec. .4 1,233.7 779.1 45 .4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 74 .1 1,781 .4 227.8 42.5 1,307 .4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 297 .1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 771 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—July 74.9 1,451.6 838.5 87.5 1,547.2 646.6 43.8 68.7 146.3
Aug. 67.4 1,414.0 830.9 83.0 1,549.7 617.8 66.4 35.2 126.4
Sept. 69.0 1,385.7 824.9 81.0 1,552.5 616.9 15.4 37.8 138.0
Oct. 70.5 1,469.9 812.1 118.6 1,555.9 733.6 3.8 37.2 140.8
Nov. 61.2 1,378.6 894.9 89.7 1,559.3 625.6 50.3 43.4 145.7
Dec. 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—Jan. 30............ ... o .. 61.6 1,328.3 880.6 103.1 1,519.2 634 .4 48 .8 29.5 141.6
Feb. 27. ... ............... 53.0 1,374.8 900.8 116.7 1,506.2 676.6 126.1 34.4 102.0
Mar, 31............ ..ot 50.0 1,552.8 636.3 146.2 1.512.6 660.0 81.8 28.9 102.0
Apr. 30 ... ... o oo 58.3 1,703.8 568.0 101.2 1,535.7 661.7 86.0 27.3 120.6
May 31........... 0.0 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
June 30. .. ... ool 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2
Assets Liabilities
Bank of France Advances to
Domestic bills y o7 Other
(Figures in Foreign Covernment® | @ rer | Note Deposits liabil-
millions of francs)| Gold# ex- assets® circula- ities
change Open A tion Govern- and
markets Special | Other | Current | Other ment ECA Other | capital
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 (182,507 17,424| 270,144 1,517 |........ 25,272 868,474
1942—Dec. 31...! 84,598 37 8,420 169 5,368 | 68,250 {250,965 16,990 382,774 770 ... ... 29,935 821,318
1943—Dec. 30...{ 84,598 37 9,518 29 7,543 | 64,400 [366,973 16,6011 500,386 578 |........ 33,137 815,596
1944—Dec. 28...{ 75,151 42 | 12,170 48 | 18,592 | 15,850 475,447 20,892 572,510 748 {........ 37,855 7,078
1945—Dec. 27...{129,817 68 | 17,980 303 ) 25,548 |........ 445,447 24,734| 570,006| 12,048 |........ 57,755 4,087
1946—Dec. 26...1 94,817 737,618 3,135 | 76,254 ) 67,900 |480,447 33,133] 721,865 765 [........ 63,468 7,213
1947—Dec. 31...] 65,225 12 | 67,395 64 (117,826 |147,400 |558,039 59,024 920,831 733 (... 82,479 | 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 {238,576 |150,900 |558,039 57,622 987,621 806 |........ 171,783 | 16,206
1949—Dec. 29...| 62,274 | 61,943 |137,689 | 28,548 335,727 {157,900 {560,990 | 112,658]|1,278,211| 1,168 |........ 158,973 | 19,377
1950—Dec. 28...(182,785 {162,017 (136,947 | 34,081 {393,054 {158,900 {481,039 | 212,822]1,560,561 70 | 15,058 161,720 | 24,234
1951—Dec. 27...1191,447 | 28,320 (234,923 | 31,956 |741,267 (160,000 (481,039 { 190,830(1,841,608 29 | 10,587 (166,226 | 41,332
1952—Dec. 31...{200,187 | 31,068 [274,003 | 57,042 |937,459 [172,000 (479,982 | 159,727|2,123,514 27 897 1137,727 | 49,305
1953—July 30...|200,187 2,275 (262,811 | 15,341 1960,622 1200,000 |650,482 | 139,754|2,163,216 70 | 18,883 (193,516 | 55,788
Aug. 27...]201,282 2,870 {276,048 4,877 1953,856 (200,000 |668,349 | 144,154(2,176,277 41 397 1188,594 | 86,126
Sept. 24...]201,282 4,803 (260,777 | 23,441 [905,862 (200,000 ]617,049 | 133,385(2,141,807 73 394 {139,313 | 65,011
Oct. 29...|201,282 9,319 (272,559 | 49,968 [877,283 (200,000 632,149 | 152,085(2,193,383 96 479 |139,662 [ 61,023
Nov. 26...|201,282 | 12,444 |255,680 | 59,533 [836,117 [200,000 1654,949 | 150,222(2,168,977 78 458 131,490 | 69,224
Dec. 31...[201,282 | 15,421 }292,465 | 61,108 [891,560 |200,000 {679,849 | 169,964|2,310,452 21 2,061 {142,823 | 56,292
1954—Jan. 28...1201,282 | 18,596 262,211 | 56,988 |895,508 j195,000 |657,549 | 162,772|2,253,485| + 72 628 1133,398 | 62,323
Feb. 25...1201,282 | 20,807 (272,186 | 51,577 (870,066 1195,000 [667,549 | 159,027|2,257,405 42 627 {131,996 | 47,425
Mar. 25...1201,282 | 23,646 [227,003 | 40,319 1905,854 1195,000 |672,949 | 146,195|2,235,417 70 79 1114,617 | 62,064
Apr. 29...)201,282 | 27,862 (218,436 { 33,162 (982,829 195,000 1663,349 | 192,424{2,322,140 15 98 132,387 | 59,704
May 26...]201,282 | 31,344 [208,288 | 26,612 [934,538 1195,000 |651,849 | 210,331{2,272,409 17 134 128,816 | 57,869
June 24...]201,282 | 34,133 [217,399 | 18,317 (946,002 {195,000 |656,749 (9185,682|2,270,081 84 202 (119,155 | 65,043

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

2Securities maturing in two years or less. . i

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

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

SFor details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

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

7Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates. . X X i
w4 8Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1941, 64,580;
1942, 16,857; 1943, 10,724. . -

9Includes advance to Stabilization Fund, amounting to 68.2 billion francs on June 24.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

1954 1953 1954 1953
Central Bank . Central Bank
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr. June
Central Bank of the Argentine Bank of the Republic of Colom-
gubllc {millions of pesgos): bia—Cont.
old reported separately........]....... 1,623] 1,623 1,537 Loans and discounts............ 363,019(350,917)330,917] 356,511
QOther gold and foreign exchange.|....... 1,798] 1,853 206 Government loans and securities. |258 ,912(258,966]257,504| 192,359
Government securities..........|....... 3.808] 3,834 3,217 Other assets...... 126,349(124,724{ 97,399
gegiscounts and loans to banks..|....... 62 (2)0(; 61.532] 52,425 gote circulation. ., .. 233'88§ i?g ,(l)z g‘;g,g%
ther assets................... 2 302 eposits. . ... ... il s ’ B
Currency circulation............ 22,282 Other liabilities and capital..... 119,765(111,943(102,519) 81,549
Deposits—Nationalized 32,042(ICentral Bank of Costa Rica
Other sight obligations. ... ..... 5 495[t  (thousands of colones):

Otbher liabilities and capital.....]....... 4,295 4,173[ 3,568 Gold......oooiiiiiiiiiiiinn, 11,503( 11,503| 11,503] 11,511
Cottrmll;:?&ealthd Ba?nk odf )Aus- gorei%n. exchai}gei Fomd 96,939 9; 7 ég 10; gg‘) 123 [83?
A ousands of pounds): et claim on Int’l. Fundt....... ,032 ,0. 2 ,

Gold and foreign exchange. .. ... 505,414{539,847|539,055/ 485,823 Loans and discounts. ..... .e....|101,828]103,086] 91,625 70,363
glecks anEi billlac%f other banksd. 13,552 9,061 10,050{ 10,580 Securities 19 500]....... 1,407
curities (incl. Government an Other assets...........covvvunn 24,813 25,154) 27,324] 23,740
Treasury bills)...... [N 457,739{403,738(402,491| 463,193 Note circulation............... 138,440}138,299135,930] 138,957
Other assets..... et ereeiaean 64,9361 70,438| 79,360 71,838 Demand deposits........ 76,303 70,706 77,424 75,276
II\JIote czrcu}a’i_lond B 343,8271344,113(349,613| 328,668 Otbher liabilities and capital. . ... 28,567| 29,989} 29,479 23,668
eposits of Trading Banks:
S s agons g sl et o e
Other liabilities and capital, . ... [201,4901276,301273,059| 349.302||  weorign cachange Giet oo | I1e oas| 83 aal “oa da
Austrian National Bank (millions Foreign exchange (Stabilization
ofrscl;:jllmw 271 186 186 100 Fund)....... ... 296, 181(286,782] 224,707
Foreign exchange. 111 8,019 8,556| 8.164] 3,544] VS cieaipeig e Gasisl sl e
Loans and discounts 5,298] 5,436f 5,459 6,329 i o ’ ’ ’

) A Loans and discounts............ 41,288 45,922] 43,679
815‘_1‘:; :sgsilt?t Government...... 1 v7§§ 1 v7§g 1 '73(5) 1 '913 Credits to Government. 40,075( 36,162| 36,821
Note circulation. 117011111 10,030| 10,633 10,544 9,147 Rotercweniation. 11110111 ] leay Soalase 408|491 071
Deposits—Banks. ............. 2.817) 2,861 2,562 445 DepOSItS . - . vvnnnnnnnnnannnn | 242,954(238,079] 232,122

g{;her Seeserienas L ;gg 1 ;?Ig ‘ ;g; 1 ggg Other liabilities and capital.....|....... 17,225 16,810{ 13,663
National Bank of B el’ i‘ m 4 ' ’ ' National Bank of Czechoslovakia 5
a( ‘:ﬁ}a ; fragcs)~ gin National Bank of Denmark
e AT 38,265 38,972| 30,380 34,778)| (millions of kroner):
Foreign dlaims and balances (nef).| 11,086| 11,702| 12,335 15.406| ~SOMd. ... - R B4 B4 IR
Loans and discounts............ 6,658] 6,622] 5,655 6,073 Lga;sg and di?,cgsnts . 101 1231 ‘103 128
Consolidated Government debt. .| 34,660| 34,660/ 34,6601 34,660 : 2 ounts. ... e
Government securities 8,238] 7,286 7,812 6,527 S(_::‘;:‘\’x:l'ge; """ tion acooun N ‘25% 3 ;g‘; 3 ggg 3 gg‘;
Other assets........... 4,453 4,575| 4,450 4,206 Other suseis sation account. .. 13 ol ol 178
Note circulation. . ............. 98,216] 98,188 98,157] 96,160 A gyt e
Deposits—Demand. . .. ....... 652| 1,272| 1,989 1.639) Dot c‘t’CUIaGf)m ~~~~~~~~~~~~ e 2.000 1,954 1981 1.%64
ECA.......r... i Tae| Tusp Cuas| 147 eposits—Government. . 303 L, , ,
Other............. 1,551 1,660] 1,548 1,327
C entor;}ierl;;ar‘:llcm:)? am:}lgai;n_t'agd. one. 4.273) 4,245 4,031 3,705 Other liabilities and capital. .... 231 227 226 18
tary dept. (millions of bolivianos): (Jan.)* Central Bank of the Dominican
Gold at home and abroad! 4,418 Re&'b“c (thousands of pesos): 12 076| 12.076| 12.0761 12.076
Foreign exchange (net)........-|.. DA RO e eachange (et} 1101 25,024| 25.087| 25,358 17,180
Loans and discounts............ .. 2,311 3 3
s ; Net claim on Int'l. Fund4. 1,250} 1,250] 1,250 1,250
Government securities.......... . 2,505 1
Other assets. .. vvononnonronnn. 250 Loans and discounts. . 2,310] 2,106] 1,661 898
Note circulation...... e 8,555
Deposits. . . ...ttt 1,852
Other liabilities and capitall. ... |.......|....... 6,356 8,239
Ce:;tral Ba)nk of Ceylon (thousands
of rupees):
Foreign exchange. ............. 446,213|416,911]391,747) 293,689((Central Bank of Ecuador
Advances to Government...... |.......|....... 1 ,200|| (thousands of sucres):
Government securities.......... 47,537 61,311} 79,327} 170,796 Gold. .......ooii i, .|342,539(342,455(342,395 339,145
Other assets. .. ... e ,209 4,311 3,820{ 5,047 Foreign exchange (net). ........{106,442} 94,397| 59,353} 159,931
Currency in circulation......... 354,968)355,713| 388,764 Net claim on Int’l. Fund4..... ..| 18,7571 18,757( 18,757} 18,757
Deposits—Govemment ......... 6,261 17,614 Credits—Government. .........|358,147|375,033(372,967| 316,569
.......... 75,403| 73,283| 107,581 216,9071178,910(173,355] 193,317
Other llabllmes and capital 45,901| 45,298| 39,772 213,895]197,513/193,856] 173,165
Central Bank of Chile (mllhonq ,8671608,692|593,720{ 565,566
T s sl s [ il o s
Gold3. ... ..iiiiiiiiii y ,66 ,661 1,374 154 ,90. R ,
ﬁoregn exchai'xgel(n;t) e 758 855 538 117, 232,7491251,702{219,834| 224,515
et claimon Int'l. Fand4.......}.......|.......[....... 387{|National Bank of Egypt (thou-
Bgscounts Cfor member banks. . .. 1% %8 1% gg‘; 1% ggg ‘11 ,9221| sands of pounds): &P (
ans to Government. ......... , , . .02 Gold........... 60,553 60,553] 60,553( 60,553
Other loans and dlscounts 9,437 8,713{ 7,543 11,845 Foreign exchange. . .. 20,627| 22,708 24,301 25,288
Other assets. . 3,459 3,563 3,590 2,501 Foreign and Egyptian
Note q1rculatlon 21,372| 21,096| 20,514 14,907 Government securities. . ......|247,429(250,060{247 ,804| 295,205
Deposus-—-(B)ztl}xllk. . 48% 4,;.;; 5 25? .‘15,(5’23 kgans and dichgunts ....... ves 12,998{ 13,596] 13,656 9,173
L S R R I , vances to vernment. . ... ... . ool el
Other liabilities and capital. . . .. 6,721 6,295 5,181 2,609 Otherassets................... 2,009{ 2,365 1,617 2,129
Bank of the Republic of Colombia Note circulation. .............. 166,544{171,4821169,070| 180,193
(thousands of pesos): Deposxts—Govemment 51,968) 59,053] 61,109| 71,655
Gold aqd forexgn’exchange ------ 492,6231424,0751373,216| 335,862 Other............... 114,551)110,118{108,579] 131,012
Net claim on Int’l. Fund4....... 24,377y 24,377| 24,377 24,373 Other liabilities and capital. . ... 10,553} 8,628 172 ,48

*Latest month available.

10n May 14, 1953, gold reserve revalued from 0,0148112 to 0. 00467722 grams of fine gold per boliviano.
2Represents clueﬂy bills secured by stocks of mined tin not yet sold in world markets.

30n Oct. 5, 1953, gold revalued rrom 0.0286668 to 0.00807883 grams of fine gold per peso.

4This ﬁgure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
5For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
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CENTRAL BANKS—Continued

1954 1953 1954 1953
. Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr. June
Central Reserve Bank of El Salva- Bank Indonesia—Cont.

dor (thousands of colones): Note circulation. . . 5,938} 5,736] 5,331 4,909
Gold.................. co..| 72,223] 72,295| 72,358] 73,064 Deposits—ECA. . 495 495 495 495
Foreign exchange (net)..... 65,584| 71,502| 75,7311 69,847 Other 1,532] 1,258} 1,429 1,155
Net claim on Int’l. Fund?.... 1,568 1,568| 1,567 1,566 Other liabilities and capital. . ... 466 609 590 418
Loans and discounts. .. ........ 17,205( 13,349 7,551} 11,468)|Central Bank of Ireland (thousands
Government debt and securities..| 11,549 13,649{ 14,425 6,465 of pounds):

Other assets................ . L0011 5,924; 5,544 1,878 Gold........ooviiiiiiiiinnn, 2,646 2,646 2,646

Note qu’culatwn 94,554 95,623| 97,576| 87,201 Sterling funds. . ... 64,685 65,574| 60,709

Deposits, .. ..coiiiii e 71,077 74,032| 71,068} 69,219 Note circulation 67,331] 68,220| 63,355

Other liabilities and capital. . ... 10,499 8,631| 8,533 7,867||Bank of Italy (billions of lire):

Bank of Finland (millions of mark- Gold.......cooiiiiiiiiiiii 4 4 4 4

kaa): Foreign exchange. ............. 71 69 67 52
Gold............. ..ol 6,973] 5,862] 5,862 5,862 Advances to Treasury.......... 567 567 567 569
Foreign assets (net)............ 14,865| 13,289| 13,739 8,567 Loans and discounts. .......... 349 328 343 307
Clearings (net) . ........c.c.ou. 8,503 9,678| 9,9 4,434 Government securities.......... 290 290 290 262
Loans and discounts. .......... 41,924| 38,031| 36,3091 40,834 Other assets................... 725 726 713 702
Securities. .. .....oiiiiia.. 2,220] 2,192 1,651 Note circulation. .............. 1,341) 1,348| 1,343 1,248
Otherassets.............c...... 2 142 2,061 2,354 2,083 Deposits—Government......... 35 21 47 109
Note circulation. .............. 44, 1605 47,169| 45,508] 43,247 Demand............ 71 59 54 61
Deposits.......oovviiiiiiiin 17,347 9,239| 10,268 1,700 Other............... 435 438 421 364
Other liabilities and capital ..... 14.671| 14,734| 14.620| 18,485 Other liabilities and capital. . ... 126 120 119 114

Bank of German States? Bank of Japan (millions of yen):

(millions of German marks) Bullion....................... 448 448 448 448
Gold........... 1,754 1,707{ 1,738 880 Advances to Government 1,400) 1,400 1,400/ 37,399
Foreign exchange. . 8,154 7,961 7,800 5,377 Loans and discounts. . .[444,595(412,471|438,937| 419,996
Loans and discounts. . . ........ 2,370 1,907 1,78t 2,258 Government securities.......... 202,991}228,997|209,937| 146,361
Loans to Government. ......... 4,452{ 4,902| 5,134 7,177 Other assets..............c.... 93,369 95,696{103,270( 123,088
Other assets.........cooocuunnen 936 881 786 945 Note circulation 534,215(522,604(543,973! 516,352
Note circulation............... 11,542| 11,498 11,588, 10,831 Deposits—Government 63,217 65,664| 42,200{ 115,761
Deposits—Government......... 1,162 1,139 1,180 1,382 Other 68,573| 69,951| 77,223] 54,346

Banks 2,843 2,686; 2,438 2,451 Other liabilities 76,799 80,792| 90,537 40,832
Other............... 248 272 276, 257||Bank of Mexico (millions of pesos):
Other liabilities and capital. . ... 1,870 1,762) 1,758 1,714 Monetary reserve$. ... ......... 1,201 1,277) 1,229 1,161
Bank of Greece (billions of drach- “Authorized” holdings of secu-

mae): ritles, ete..... Lol 3,277 3,285 3,335 2,939
Gold and foreign exchange (net).|....... 5,252] 5,171 4,307 Bills and discounts............. 793 922 857 630
Loans and discounts. . .........[....... 130 13 123 Other assets................... 1,054] 1,067 933 412
Advances—Government. .......|....... 8,416 8,535 8,053 Note circulation............... ,537) 3,608 3,605 3,150

Other..............0....... 3,924! 3,780 3,476 Demand liabilities. . ........... 1,268 1,500( 1,311} 1,492

Otherassets........coovvvnenifcrnnnns ,882( 1,857 2,088| Other liabilities and capital. . ... 1,520f 1,444 1,438 499

Note circulation. ........... oileeeenn- 3,266 3,443 2,328|[Netherlands Bank (millions of

Deposits—Government.........|....... 1,371 1,509 832(| guilders):

Reconstruction and Gold. . ......viiiiiii i 2,930 2,924 2,924 2,306

reliefacts. . .......{....... 6,697l 6,564 6,976 Silver (including subsidiary coin). 16 15 13 15

Other......... 2,826 2,800 2,290 Foreign assets (net). 1,727

Other liabilities and capital 5,445 5,163 5,622 Loans and discounts. . . 41
Bank of Guatemala (thousands of Govt. debt and securities 1,242

quetzales): Other assets............ 516
Gold.........oiiiiiiiiniiievinan it 27,228 27,228 Note circulation—Old.......... 33
Foreign exchange (net).........[.......]..c..0n 23,311 24,195 ew..... 3,109
Gold contribution to Int’l, Fund.|.......0....... 1,250, 1,250 Deposits—Government. . 993
Rediscounts and advances. . ... [ ... fovennn 16,558 7,479 ECA........ 1,196
Otherassets.............ccounn. Other............... 314
Circulation—Notes. ........... Other liabilities and capital. .... 214 213 217 202

Coin......ooooun. Reserve Bank of New Zealand

Deposits—Government, . (thousands of pounds):

Banks.............. Gold..% ... oiiiiie e 6,169 6,168 6,021

Other liabilities and capital.....|.......|....... 24,687 14 731 Foreign exchange reserve. . .....{....... 89,983| 83,648! 66,563

National Bank of Hungary?3 Loans and discounts. .. ........|..c...n. 6,019 6,019 6,019
Reserve Bank of India (millions of Advances to State or State un-

rupees): dertakings. .. .....coveeevriifoaceann 48,904 62,012 63,775

Issue department: Investments................. o feorinn. 23,924} 23,902! 37,006
Gold at home and abroad..... 400 400 400 400 Otherassets.........ccvvvvevuafenrennn 1,283] 1,569 1,727
Foreign securities............ 6,532| 6,882 6,782 5,932 Note circulation. ..............}....... 68,143] 69,145] 62,605
Indian Govt. securities, ...... 4,212 4,212 4,213 4,499 Demand deposits. .............]....... 98,139)104,545| 109,584
Rupeecoin.................. 983 968 981 915 Other liabilities and capital.....]....... 10,001 ,627 8,921
Note circulation............. 11,745 12,029 12,172 11,381]iBank of Norway (millions of kroner):

Banking department: Gold..............cciiiiinn.. 218 218 218 280
Notes of issue department. ... 382 433 204 365 Foreign assets (net)............ 132 99 26 130
Balances abroad............. 904 630 740 1,200 Clearing accounts (net)......... —68 -37 -39 13
Bills discounted............. 67 90 112 143 Loans and discounts. . . ........ 62 70 67 61
Loans to Government. . 11 9 8 34 Securities. . ......... ... ... ... 30 30 30 43
Other assets 1,252] 1,337 1,303 1,224 Occupation account (net)...... 5,546| 5,546 5,546/ 5,546
Deposits. . 2,237{ 2,116] 2,002 2,475 Other assets............... 62 60 65 61
Other liabilities and capi . 378 382 366 491 Note circulation. 3,078 2,939 2,968 2,864

Bank Indonesia ¢ (millions of rumah): Deposus——Govemment 1,708! 1,857| 1,699 1,865

Gold and foreign exchange (net) 6. 366 619 656 2,513 anks ....... 532 542 655 642

Loans and discounts. . ......... 569 616 581 588| A—MSA......... 174 163 146 278

Advances to Government....... 7,249 6,628 6,374 3,678 Other hablhtles and capital. .... 491 486 447 484

Other assets................ ... 247 235 235 198|

1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
2Combined figures for the Bank of German States and the nine Land Central Banks.
3For last available report (February 1950), see BULLETIN for September 1950, p. 1263.
4As of July 1, 1953, the Java Bank became the Bank Indonesia and established an Issue and a Banking Department.
Issue and Bankmg Departments combined.
5Gold not reported separately beginning January 1954.
¢Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1954 1953 Central Bank 1954 1953
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr TJune
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Otherassets...........cc0vvun. 37,389| 34,467 33,709| 29,292
Issue department: Note circulation.......... eeo..) 37,728} 37,827| 37,738] 36,244
d at home and abroad... 81 81 81 81 Deposits—Government.........| 7,104 3,233 3,865 1,672
Sterling securities.......... 416, 463 499 421 Other............... 3,329 3,744 3,389 3,489
Pakistan Govt. securities. .. 1,367 1,318 1,283 1,191 Other liabilities and capital..... 32,548 30,430 29,465] 25,296
Govt. of India securities. ... 146 146/ 146 126/|Bank of Sweden (millions of kronor):
India currency...... PR 300 300 300 300, Gold. ......viiiiiiiiiiiaan., 482 481 481 426
Rupee coin..... [N 55 55 55 Foreign assets (net)............ 1,356] 1,367] 1,357 1,250
Notes in circulation..... 2,240] 2,266 2,296 2,081 Net claim on Int'l. Fund?... ... 129 129 129 129
Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 124 98 68 104 vances to National Debt Office3| 2,405| 2,300| 2,331 2,427
Bills discounted............|.......[.......f....... 19| Other domestic bills and advances 433 525 471 366
Loans to Government. 75 44 38 103 Other assets. . 896 844 845 847
Other assets. ... 304 311 337 457 Note circulation . 4,593 4,433 4,575 4,327
Deposits., . . 387 334 332 548] Demand deposits—Governmen 376 514 321 275
Other liabil and capital.. 115 119 112 134 Ot 40 25 33 134
Central Bank of Paraguay! Nov. Other liabilities and capital. . ... 693 675 686 711
(thousands of guaranies): Swiss National Bank (millions of
Gold.......ooooieiii, francs)
Foreign exchange (net)......... Gold.....oovviniiiain, .. 6,131 6,047 6,139, 6,009
Net claim on Int’l. Fund2. . Forexgn exchange.............. 537 499 484 525
Loans and discounts............ , Loans and discounts...... RN 117 151 149 218
Government loans and securities.|.......[....... 400,293 354,589 Otherassets................... 93 88 75 75
Other assets.......... [N 581,894f 275,169 Note circulation........ . 4,967| 4,915 4,926] 4,814
Note and coin issue. . .......... 495,008| 429,165 Other sight liabilities N 1,706 1,668 1,722 1,809
Deposits—Government. . . . 148,704 86,383 Other liabilities and capital. . ... 204 203 200 204
Other............. 230,143; 136,046/(Central Bank of the Republic of
Other liabilities and capital 421,608 253,801|| Turkey (millions of pounds):
Central Reserve Bank of Peru Gold........ovviiiini i 402 402 402 402
(millions of soles): Foreign exchange and foreign
Gold and foreign exchange ............. 328 413 517 clearings.........covvvuunn.n 237 224 201 195
Net claim on Int’l. Fund2.......]....... 67 67 67 Loans and discounts. ...... vevedl 2,190 22,1620 2,124 1,623
Loans and discounts to ba.nks. ..... 614 598 343 Securities.............. 30 27 25 26
Loans to Government. ..... 1,128 1,107 1,009 Other assets. . 90| 96 120 174
Other assets...... 9 114 1744 Note c1rcu1at10n 1,432 1,451 1,432 1,239
Note circulation . 1,671} 1,645 1,49 154 154 154 153
Deposits. . . ....oo.vvnn.... 356 432 357 t] 875 830 836, 656
Other liabilities and capital. . ...[....... 201 222 263 Other liabilities and capital. . ... 488, 477 451 372
Central Bank of the Philippines Bank of the Republic of Uruguay
(thousands of pesos): (thousands of pesos):
Gold. .....oovi i 18,813| 18,813| 18,813 Gold. ... e 344,167344,167| 336,572
Foreign exchange. . ............J....... 443,429|426,797| 448,014 Silver. .. ...ciiiiiiiiiei e 8,672 ,647 ,274
Net claim on Int'l. Fund?..... R 29,504| 29,5041 29,504 Advances to State and Govern-
Loans. .....ooovieieenanninnniloennns 3,574 8,524] 35,86 ment bodies.................]....... 123,343/112,591] 129,201
Domestic securities.............[....... 248,449(262,640| 232,236 Other loans and discounts.......[....... 375,715|372,846} 335,063
Other assets 162,623|164,397] 149,205 Other assets.,................. 580,626( 602,807
Circulation—Notes 603 ,572([606,266] 545,179 Note circulation............... 451,808] 400,038
84,654| 84,405 87,316 Deposits-——Government. . 147,605] 127,201
Demand deposits. . ............]....... 167,783|166,621] 227,482 Other........... 316,662| 371,336
Other liabilities and capital......j....... 50,383| 53,382 53,654 Other liabilities and capital 523,640|502,803| 514,344
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold....oovivviiiiiininnnnn.. 4,734 Gold. ......ooiiiiiiiiiin, 1,232 1,141 1,141 1,141
Foreign exchange (net) 12,079 Foreign exchange (net)......... 374, 485 381 246
Loans and discounts............ 667 Otherassets. .................. 123 104 98 90
Advances to Government 1,429 Note circulation......... PO 999 996| 1,000 932
Other assets............ 671 DOSIES. .ot 269, 267 270 249
Note circulation. .. ... 8,762 Other labilities and capital. . 463 467 351 297
Demand deposits—Governmen! 1,939| 1,890 1,675[[Bank for International Settle-
ECA... 6 6 6| - ments (thousands of,Swiss gold
Other. . 8,065 7,792 7,039( francs):
Other liabilities and capital.....]...... 2,117] 2,176 2,089 Goldinbars................ ...|558,106[568,698/602,127| 590,348
South African Reserve Bank Cash on hand and with banks...| 51,144|165,720] 95,718 60,943
(thousands of pounds): Sight funds at interest.......... 1,491 1,493] 1,490 4,730
Gold.......... ... il 66,120] 63,934| 63,896] 61,977 Rediscountable bills and accept.
Foreign bills.............. .. 47,580| 42,7071 38,177] 41,430 ances (atcost)............... 174,9701297 ,424|433,177} 222,270
Other bills and loans. .......... 7,041 18,256| 31,005] 21,165 Time funds at interest.......... 374,355|310,827(199,514] 49,110
herassets................... 47,517 45,101] 45,666 42,070 Sundry bills and investments. . ..[539,690(414,616(362,197| 202,455
Note circulation............... 08,988| 98,522} 97,766] 92,296 Funds invested in Germany. ....]297,201{297,201(297,201{ 297,201
Deposits.......o..even... 51,956 51,515| 60,881 53,774 Otherassets................... 8,555) 5,355| 7,859 1,318
Other liabilities and capital. . 17,323| 19,961 20,097] 20,572 Demand deposits (gold) Ceeee...|434,282|437,475(320,018| 420,651
Bank of Spain (millions of pesetas): Short-term deposits:
Gold........... e 613 605 596 5964 Central banks—Own account. . 1,032,386)1,082,476(1,131,253| 448,588
Silver. . ... i e 323 328 336 338 Other........| 26,373{ 29,748 36,848] 54,124
Government loans and securities. | 15,743 16,191 15,931| 15,717 Long-term deposits: Special ....|228,909)|228,909(228,909; 228,909
Other loans and discounts....... 26,642| 23,642{ 23,885 20,758 Other liabilities and capital. . . ..[283,561(282,727)282,254] 276,104

*Latest month available.

1The new Central Bank of Paraguay began operations on July 1, 1952,
pa.rtment of the Bank of Paraguay were transferred to the new institution.

3This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund.
3Includes small amount of non-Government bonds.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of —
Date . Central JlerE: Date Central }late Date
effective United Ger- | Bel- [Neth| guwe. Switz- bank of— 30 effective bank of — gge effective
King- |[France man ium| . €7 | den er-
dom any| gum) 1, nds land

In effect Dec. 31, Argentina. . ... 334! Mar. 1,1936 | Ireland...... 3%4 | Mar. 25, 1952

1948......... 2 3 15 3341 234| 234 134 |[Austria....... 34| June 3,1954 | Italy........ 4 Apr. 6,1950
May 27, 1949. . Belgium..... .. 234| Oct. 29,1953 | Japan....... 5.84) Oct. 1, 1951
%uly 4 Bolivia........ 6 Sept. 30, 1950 | Mexico...... 4% | June 4, 1942

ct.
June
Sept. 11
Sept. Canada 2 Oct. 17,1950 | Netherlands.| 214 | Apr. 7, 1953
Oct. Ceylon e 234| June 11, 1954 | New Zealand.] 314 | Apr. 12, 1954
Dec. Chile......... 414} June 13,1935 | Norway ..... 214 | Jan. 9, 1946
Apr. Colombia. . ... 4 July 18, 1933 | Pakistan....| 3 July 11,1948
July Costa Rica. ... 4 Feb. 1,1950
Sept.
Oct.
Nov.
Nov. Denmark...... 5341 June 23,1954 | Peru........ 6 Nov. 13, 1947
Jan. Ecuador......| 10 May 13, 1948 | Portugal....| 214 | Jan. 12, 1944
Mar. Egypt. ... 3 Nov. 15, 1952 | South Africa.| 4 Mar. 27, 1952
May El Salvado: . 3 Mar. 22, 1950 | Spain....... 4 Mar. 18, 1949
Aug. Finland....... 534] Dec. 16, 1951 | Sweden. .. .. 234 | Nov. 20, 1953
Aug
Dec
Jan
Apr France........ 314| Feb. 4, 1954 | Switzerland..}] 114 | Nov. 26, 1936
June Germany...... 13 May 20, 1954 | Turkey...... 3 Feb. 26, 1951
Sept Greece........ 10 | Jan. 1,1954 | United King-
Oct India......... 334} Nov. 18§, 1951 dom...... 3 May 13, 1954
Nov. Indonesia. . ... 3 Apr. 1,1946 | USS.R...... 4 July 1,1936
Feb
May A
May 1Rates established for the Land Central banks.
In effect June Note.—Changes sinc 30: in—, T 3 .

30 1054 . 3 s | 13 234l 214 23] 134 ang nce June Spain—July 1, from 4 to 334 per cent

OPEN MARKET RATES

[Per cent per annum]

Canada United Kingdom France Netherlands Sweden Sv;';;zgr-
Month
Treasury Bankers’ Treasury | Day-to- Bankers' Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to discount
3 months | 3 months | 3 months money [on deposits| money 3 months money 3 months rate
.39 1.03 1.00 1.13 .50 1.61 | ..o ]oeiiia.. 3-5 1.25
.37 1.03 1.00 1.03 .50 1.38 | deeeeiiae 214-5 1.25
.39 .53 .51 .63 .50 1.34 1.27 .93 25—4 1.25
.41 .53 .51 .63 .50 1.46 1.45 1.08 2154 1.25
.41 .56 .51 .63 .50 2.12 1.33 .94 214414 1.50
.50 .63 .52 .63 .50 2.43 1.28 1.03 215414 1.63
.51 .69 .51 .63 .50 2.68 1.45 1.03 234-414 1.50
.76 .69 .51 .63 .50 2.61 1.50 1.07 3-5 1.50
1.02 3.00 2.37 2.25 2.00 3.77 1.25 .90 3-5 1.50
1.53 3.00 2.38 2.25 2.00 4.22 64 .52 3-5 1.50
1.70 3.00 2.37 2.25 2.00 3.94 .57 .50 3-5 1.50
1.76 3.00 2.35 2.25 2.00 4.13 50 .50 3-5 1.50
1.80 3.00 2.36 2.25 2.00 4.18 50 .50 3-5 1.50
1.91 2.67 2.27 2.09 1.88 4.34 43 .50 3-5 1.50
1.93 2.19 2.11 1.94 1.75 3.01 38 .50 3-5 1.50
November. ... 1.90 2.19 2.10 1.94 1.75 4.00 28 .50 3-5 1.50
December..... 1.88 2.19 2.1 1,94 1.75 3.75 03 .50 3-5 1.50
1954—January. ..... 1.88 2.19 2.12 1.94 1.75 3.66 23 .50 284-5 1.50
February. .... 1.74 2.15 2.07 1.94 1.75 3.55 25 .50 234-5 1.50
March........ 1.61 2.16 2.10 1.94 1.75 3.42 .45 .50 234-5 1.50
April......... 1.56 2.17 2.09 1.94 1.75 3.55 .41 .50 284-5 1.50
May......... 1.59 1.89 1.79 1.63 1.44 3.54 .38 .50 2%4-5 1.50

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing Mone .
y s v at Deposits Other
Bk s itoecedn | Cash |'calland | Bills dis- | Treasury | . | Loans to | Other liabilities
sterling) reserves short counted recgio 52 customers| assets and
notice p Total Demand Time capital
1948—December....... 502 485 1,396 621 6,200 4,159 2,041 420
1949—December....... 532 571 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,660 735 6,368 4,262 2,106 550
1951—December....... 531 598 1,950 867 6,333 4,290 2,042 651
1952—December....... 549 529 1,764 748 6,460 4,232 2,228 528
1953—July............ 510 460 1,742 633 6,247 3,990 2,257 483
August......... 511 456 1,688 595 6,240 3,971 2,269 480
September. . .... 515 476 1,675 623 6,320 4,004 2,316 482
October......... 518 476 1,666 607 6,373 4,041 2,332 472
November...... 520 469 1,687 626 6,419 4,080 2,339 483
December....... 542 501 1,725 729 6,694 4,327 2,368 495
526 483 1,706 633 6,457 4,124 2,333 499
504 454 1,754 638 6,237 3,954 2,283 501
512 468 1,773 632 6,243 3,957 2,286 489
535 489 1,786 699 6,378 4,056 2,321 499
501 463 1,804 643 6,335 4,005 2,330 502
531 455 1,856 711 6,533 4,193 2,340 501
Assets Liabilities
Canada? Security D bl Canad
: : curity eposits payable in Canada
(11 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad Oth L bili?.
in millions of and net | Securities ::r Notes# 12 dle’
Canadian dollars) Cash | Security |, Other | due from assets and
reserves loansy loansand | foreign Total Demand Time capi
discounts | banks
1948—December....... 749 101 2,148 144 4,268 7,027 2,970 4,057 1,537
1949—December....... 765 133 2,27t 146 4,345 7,227 2,794 4,433 1,477
1950—December....... 824 134 2,776 171 4,286 7,828 3,270 4,558 1,667
1951—December....... 907 107 3,028 227 3,876 7,896 3,284 4,612 1,714
1952—December....... 916 155 3.289 326 3,955 8,421 3,497 4,924 1,736
1953—June........... 903 123 3,576 331 3,956 8,634 3,508 5,126 1,764
July............ 877 125 3.649 328 3,872 8,496 3,344 5,152 1,713
August......... 883 135 3,732 353 3,886 8,651 3,445 5,206 1,667
September. . .... 897 110 3.772 330 3,918 8,692 3,466 5,226 1,706
October......... 962 144 3,838 342 3,789 8,744 3,596 5,148 1,763
November. ..... 899 152 3,977 390 3,789 8,918 3,851 5,068 1,801
December....... 906 154 3,897 424 3,831 8,881 3,847 5,034 1,841
1954—January........ 881 143 3,929 370 3,944 8,772 3,679 5,093 1,832
February 898 197 3,951 370 3,885 8,843 3,681 5,162 1,791
March 923 167 3.899 421 3,775 8,780 3,535 5,245 1,830
April 892 144 3,925 398 3,780 8,708 3,397 5,312 1,839
May........... 866 215 3,925 382 3,780 8,818 3,441 5,378 1,830
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ances an
Total Demand Time capital

1948—December . ..... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December .| 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—December. . 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951—December . . 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547

1952—December. . . ... 51,155 68,243 636,624 170,298 29,734 902,547 870,504 32,043 24,957 28,551
1953—May........... 48,079 84,973 690,729 166,926 44,885 962,225 924,151 38,074 29,618 43,750
June........... 47,394 85,411 643,804 184,584 46,676 930,986 892,185 38,801 28,728 48,155
July........... 47,903 85,806 | 661,082 189,591 49,269 952,454 913,188 39,265 27,446 53,751
August......... 50,451 89,197 651,314 198,784 49,226 956,528 917,027 39,501 25,209 57,234
September...... 47,177 81,649 | 644,000 199,498 50,250 939,282 900,010 39,272 22,928 60,364
October........ 46,003 74,964 694,021 185,109 54,393 965,798 924,602 41,196 24,355 64,338
November. ..... 47,103 78,797 696,942 189,753 60,636 978,019 935,267 42,752 28,142 67,070
Decemberr. . ... 50,763 85,739 743,686 183,302 68,819 |1,029,660 987,111 42,549 30,308 72,341
1954—January........ 46,077 76,601 782,293 180,524 37,840 11,056,908 (11,013,546 | 43,363 31,301 35,126
February....... 44,083 75,183 770,445 193,050 40,242 (1,054,531 (/1,010,245 44,286 32.539 35,933
March......... 43,889 80,266 714,717 201,349 45,611 (1,011,003 968,648 42,444 34,322 40,416
April........... 43,467 78,411 710,596 206,008 45,340 (1,007,632 967,024 40,608 31,538 44,652
?Preliminary.

1This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except
in June and December when the statements give end-of-month data.

2Represent six-month loans to the Treasury with a yield of 9§ per cent after Ocober 1945,

3Beginning December 1953, when a new bank was added, figures are for 11 banks.

4In January 1950, the Bank of Canada assumed responsibility for these notes.

NoT1e.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer-
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi-
cation.
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Canada
(peso) Aus- Austri Belgt Brazil! Ilelrltl;sh (dollar)
ustria | Belgium,| raz alay-
Year or month (“:1’11:3) (schilling)| (franc) (cruzeiro) sia
Basic Prefer- Free P (dollar) Official Free
ential
1948. . .ot 29.773 P T 321.22 2.2816 5.4406 @ [ ..... 100.000 91.691
1949 ... ... .. .. 20.774 | .. v feeenn. 293.80 2,2009 5.4406 42.973 97.491 92.881
1950, ..ot 26.571 13.333 8.289 223,15 1.9908 5.4406 32.788 90.909 91.474
1950 ...ty 20.000 13.333 7.067 223,07 1.9859 5.4406 32.849 |........ 94,939
1952, .. iiviiinin i 20 000 13.333 7.163 222.63 1.9878 5.4406 32.601 |.....n.. 102.149
1053, ... viiiiiiiinn, b 20.000 13.333 7.198 224.12 2.0009 35.4420 32.595 |......n 101.650
1953—August. . . .... ..1 20.000 13.333 7.197 224.30 {...... . 2.0006 5.4455 32.610 . 101.180
September....... 20.000 13.333 7.198 223,33 {....... 2.0050 5.4466 32.569 . 101.580
October. . ...... 20.000 13.333 7.198 223.57 [....... 2.0063 35,4466 32.596 | 101.762
November.......} 20.000 13.333 7.198 223.97 | 23.8580 2.0062 4.2808 3.5261 32.641 . © 102,266
December....... 20.000 13.333 7.198 223.93 3.8580 2.0053 4.2808 3.5261 32.635 . 102,754
1954—January......... 20.000 13.333 7.198 224.01 3.8580 2.0023 4.2808 3.5261
February........] 20.000 13.333 7.198 224.13 3.8580 2.0036 4.2808 3.5261
20.000 13.333 7.198 224,27 3.8580 1.9152 4.2808 3.5261
20 000 13.333 7.198 224.55 3.8580 1.9868 4.2808 3.5261
20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261
20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261
20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261
D lg'anC)e Ge Neth N
en- ranc rmany. eth~ ew
Year or month Ceylon | 1 ork Fi“lif:d (deutsche| India | Ireland | Mexico | ojangs | Zealand
(rupee) {krone) (markka) mark) (rupee) | (pound) (peso) (guilder) | (pound)
Official Free
20,857 .4929 L3240 |...o.ul 18.860 37.668 350.48
19.117 .4671 L3017 | 12.620 34.528 365.07
14.494 .. 2858 23.838 11.570 26.252 277.28
14.491 2856 23.838 11.564 26.264 277.19
14.492 2856 23.838 11.588 26.315 276.49
.................. 2856 |......... 11.607 26.340 278.48
1953—August......... 21,067 {.........] .4354 {......... L2855 |l 11.620 26.322 278.71
September...... 20.990 j.........] 4354 (......... L2855 f........ 11.615 26.338 277.51
October......... 21.004 |.........] .4354 (......... 2856 |........ 11.624 26.400 277.80
November....... 21,04 ... ] L4354 ... L2856 |........ 11.627 26.410 278.30
December....... 21,037 |........ | 4354 4......... L2856 J........ 11.626 26.410 278.25
1954—January......... 21,038 }......... e 2856 f.....un.. 21.039 281.14 11.619 26.405 278.35
February. el 21,044 ..., 4354 4......... L2856 |....inn. 21.047 281.29 11.614 26.408 278.50
March. .... 21,052 J........ ] .4354 |......... .2856 1...... ..{ 21.056 281 45 11.608 26.408 278.67
April........... 20,079 ... 4354 ..., .2856 | 423.838 21.084 281.81 59,965 26.413 279.02
£ 21,078 |.........] .4354 |......... .2856 23.838 21.084 281.85 7.995 26.418 279.06
June.. ... 21077 ...} L4354 ..., .2856 23.838 21.085 281.82 7.995 26.426 279.03
July . ... ol 21.094 |.........] 4354 }......... .2856 23.838 21.094 281.76 8.000 26.415 278.97
Philip- Portu- | South Swe- Switz- United
Vearormonth | Norway | B, | gal | Afrlea | den | erfand | Rine- Urtitey*
( ges 0) (escudo) | (pound) | (krona) (franc) (pound)
1948.......... el 20.159 4.0183 400.75 27.824 23.363 403.13 65.830 56.182 f.........|..... ...
1049, . ...l 18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553 |....i..ns
1950 ... 14.015 49.62 3.4704 278.38 19 .332 23.136 280.07 65.833 56.180 42.553 |.... ...
1950, ... it 14.015 49,639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42,553 |....... .
1952, ... iiiiinin s 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553 |.
1953 ... i 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 | 765.833 | 756.180 | 742.553 | 334,217
1953—August........ ..| 14.015 49.676 3.4897 280.45 19 323 23.334 281.50 65 833 56.180 42.553 34.001
September....... 14.015 49677 3.4896 279.24 19.323 23.332 280.28 65.833 56.180 42,553 35,228
QOctober. . .. ..{ 14 015 49.677 3.4896 279.53 19.323 23.310 280 58 65 833 56.180 42,553 34.791
November. . 14 015 49.677 3.4899 280.04 19.323 23.255 281.09 65.833 56.180 42.553 33.567
December 14.015 49.677 3.4900 279.98 19.323 23.289 281.03 | 765.833 | 756.180 | 742.553 | 732,573
1954~ January........ 14 008 49.677 3.4900 280.09 19.333 23.308 281.14
February. ..| 14.008 49.677 3.4900 280.23 19.333 23.315 281.29
March. 14.008 49.677 3.4900 280.40 19.333 23 308 281.45
April. 14.008 49.677 3.4900 280.76 19.333 23.313 281 .81
May............ 14.008 49.677 3.4900 280.80 19.333 23.333 281.85
June............ 14.008 49.677 3.4900 280.76 19.333 23.334 281.82
July. ... 14.008 49.677 3.4900 280.71 19.333 23.320 281.76

1For figures on free rate for the period Feb. 25-Oct. 9, 1953, inclusive, see BULLETIN for November 1953, p. 1231. The average for this
period was 2.3274.

2Based on quotations beginning Nov. 30, 1953.

8(0fficial rate, based on quotations through Oct. 9, 1953, Effective Oct. 12, 1953, the Brazilian authorities introduced new exchange ratios
for Brazilian exports. Under the new system premiums of 5 and 10 cruzeiros, depending upon type of merchandise, were added to the former
rate of 5.4466 cents, thus establishing two rates—4.2808 and 3.5261 cents, respectively. For the period Oct. 13-Oct. 30 the averages of these
two rates were 4.2808 and 3.5261, respectively.

4Based on quotations beginning Apr. 1, 1954,

5The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

6Rate applied (except free rate) depends upon type of merchandise. In addition to the rates shown, a fifth rate was certified May 8- Dec. 4,
1953, inclusive; the average for this period was 53.1914.

7Based on quotations through Dec. 4, 1953. .

8Free rate, based on quotations Feb. 10-Dec. 4, 1953, inclusive.

NotE.—For back figures, see Banking and Monetary Statistics, Tahle 173, pp. 662-682. For description of statistics, see pp 572 -573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1953, p 1409,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan Nether- Switzer-
Vearormonth | States | 3PS | YsIor? |Kingdom| EUR%C | (13T | Q93ads | lands | TR | land
~ e == average = ug.
=100) =1 100) 100) 100) 100) — 100) 100) -1
68 131 179 166 14 |.......... 2 196 207
69 132 199 169 20 |...oioeeenn 4 194 205
79 139 229 175 34 ... 16 186 200
96 163 242 192 52 5,159 48 199 208
104 193 260 219 89 5,443 128 214 217
99 198 285 230 100 5,169 209 216 206
103 211 311 262 108 4,897 246 227 203
115 240 386 320 138 5,581 343 299 227
112 226 400 328 145 5,270 349 317 220
110 221 393 328 138 5,250 354 298 213
110 222 391 330 139 5,250 352 299 213
111 221 397 329 137 5,258 353 298 213
111 222 395 327 137 5,270 355 296 212
111 221 398 326 137 5,246 357 295 212
110 220 401 326 136 5,237 359 295 212
110 219 396 328 137 5,222 360 297 212
110 219 396 326 138 5,256 361 296 211
111 220 396 326 138 5,286 368 135 296 213
111 219 397 326 138 5,328 369 136 296 213
111 219 401 329 136 r5.336 368 135 296 214
111 218 411 330 137 5,309 ...l 136 297 2158
11 218 431 r331 139 [ P 137 7296 214
110 218 437 »332 P135 | oo 215
p Preliminary. r Revised.

No
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES
{Indexes for groups included in total index above]

TE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

United States Canada United Kingdom Netherlands
(1947-49=100) (1935-39=100) (1930=100) (1948=100)
Year or month Oth Raw almd Fullllyﬂa.nd Ind Ind Indus
er partly chiefly ndus- ndus- il
pxz?iﬁgta P?z%e;:ed commod- l!:;?:l:xl::lts manu- manu- Foods trial Foods | trial raw ﬁr:gﬁied
ities D factured | factured products products roducts
goods goods produc
1944, . ..., .0l 69 n.a. 70 155 134 129 158 b {+ DR P P S,
1045, ... iieiinnenen 72 n.a. 71 165 136 130 158 175 oo riiie e
19046, .. ccievnvnnnnnnn 83 n.a. 78 177 140 138 158 184 {......... P Y
1947 . . cviiiiennnennn 100 98 95 190 164 162 165 207 F R Y P
1948......... P 107 106 103 230 196 192 181 242 100 100 100
1949, .. 0cviivinnnnns 93 96 101 226 197 199 197 249 1ot 108 104
1950, .00 vniininnenen 98 100 105 237 213 211 221 286 112 128 116
19050, c.veinnnnnnnennn 113 111 116 269 238 242 247 364 122 171 143
1952......... PN 107 109 113 250 219 231 284 352 129 166 135
1953, . 0 ienieiinninn 97 105 114 220 207 229 307 |......... 123 156 132
e sl w B m s
uly....oovnunn
August......... 96 105 115 214 210 230 309
September...... 98 107 115 209 207 230 307
October........ 95 105 115 209 205 229 304
November..... 94 104 115 205 203 228 305
December...... 94 104 115 207 204 228 302
1954—January...... e 98 106 115 209 207 228 302
February.. 98 105 114 209 205 227 305
March. ... 98 105 114 207 204 227 311
April 99 106 115 206 206 225 310
May 98 107 115 210 208 228 310
June.. ....... 95 105 114 210 207 225 311

n.a. Not available.

? Preliminary.

Note,—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

v h United | Can- | Kinge Nether-| ere | United | C Kings Nether-| er
year or mont nite n- ng- ether- er- nit an- ng- ether- er-
States | ada dom F(rlagzge lands | land | States | ada dom 1"("1%‘23" lands | land

(1947-49| (1949 | (Jan. | UFS | (1980 | (Aug. |(1oa7~ao| (1949 | (Jan. | UP0 | (1949 | (Aug.

=100)1 =100) | 15,1952 =100) 1939 = | =100)1 =100) | 15,1952 | =100) 1939 =
2100 100) Z100) 100)

1946. . ... L., 83 78 ... 35 ... 152 79 |oveveiii)inennnnn 36 |........ 160
1947 . ... ... L., 96 85 77 57 ..o 158 9 j........ 67 57 ..., 170
1048, ... ... .o, 103 97 82 90 |........ 163 104 [........ 72 92 |........ 176
1949 . . ... ... ... ... 102 100 84 100 100 162 100 100 76 100 100 174
1950. . . ..., 103 103 86 111 109 159 101 103 82 111 111 176
1958, ... ... .. 111 114 95 130 119 167 113 117 91 128 121 181
1952 .. ... 114 116 103 145 120 171 115 117 105 141 123 184
1953 . . ... 114 115 106 144 120 170 113 113 112 137 124 184
1953—June.............. 115 115 107 145 121 170 114 111 114 141 127 184
July............... 115 115 107 144 121 170 114 113 114 137 127 184
August............ 115 116 106 143 120 170 114 113 112 136 123 185
September......... 115 116 106 141 121 170 114 114 11t 132 126 186
October. .......... 115 117 106 141 121 170 114 116 111 132 125 187
November......... 115 116 106 141 120 170 112 113 111 132 124 187
December.......... 115 116 106 142 120 170 112 112 110 134 122 186
1954—January........... 115 116 106 143 123 170 113 112 110 136 124 185
February . . 115 116 106 144 124 170 113 112 110 137 126 185
March 115 116 107 144 124 169 112 i11 112 136 127 184
April. . 115 116 107 142 125 170 112 110 113 134 129 185
May.............. 115 116 107 144 126 170 113 110 112 137 131 186
June.............. 115 116 |........ r144 127 2170 114 112 ..., r136 |........ »187

? Preliminary.
1These series are the revised mdexes reflecting, begmnmg January 1953, the inclusion of some new series and revised weights. Prior to Jan-
00.

aary 1953 indexes are based on the “interim adjusted” and “old" indexes, converted to the base 1947-49 =1
Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BULLETIN for December 1952, p. 1357,

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
States! gg?;ﬂg Kingdom F, (rl%x;ge Nether- States (CI‘;?;%% Klljl?gitti?)?n France Nether-
(high —100) (December =100) lands? (1935-39 —100) (1926=100) (1949=100)| lands3
grade) — 1921==100)| — =100 Y

Number of issues. . . 17 e, 87 60 14 480 99 278 295 27
122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 233
118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 240
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219
122.0 109.6 121.2 99.8 106.7 146 .4 131.6 90.0 217
117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 215
115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 192
112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 212
1953-—June ........ 108.8 82.9 112.2 112.9 101.2 182.8 156.8 91.1 207
July......... 110.7 82.9 111.5 112.9 102.7 185.5 160.7 91.6 214
August...... 111.4 82.6 112.0 114.1 101.8 187.3 161.2 92.5 218
September. . . 110.9 82.3 112.8 115.0 102.1 179.2 152.9 91.4 215
October. . ... 112.6 82.8 114.2 114.7 104.0 183.4 151.9 92.1 217
November. . . 113.6 84.2 114.9 114.4 104.0 187.5 154.2 93.7 223
December. ... 113.5 85.3 114.2 113.8 103.4 190.7 153.6 93.5 230
1954—January. .... 114.5 87.0 114.3 114.6 103.7 195.4 157.4 94.1 180 239
February. ... 116.5 88.7 114.8 114.9 101.8 199.6 163.2 95.8 184 245
March....... 117.9 95.5 115.3 116.0 100.0 204.9 165.0 95.6 187 250
April........ 118.1 99.8 116.6 115.7 100.6 212.7 173.6 97.0 194 256
May........ 117.5 100.3 117.3 115.4 103.4 219.8 179.5 97.8 199 261
June........ 117.0 100.3 116.0 j..... 106.3 221.8 180.5 98.5  [iieiiiinnnn 269

IPrices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.
2Represents the reciprocals of average vields. The average yield in the base period (January-March 1937) was 3.39 per cent.
3Average of the ratios of current prices to nominal values, expressed as a percentage.
oTe.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December

N
1952, p. 1357.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President X X \{'ice Presidents . 3
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Boston......... Harold D. Hodgkinson J. A. Erickson Robert B. Harvey 3 Carl B. Pitman
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L. W. Knoke V. Willis
A. Phelan R. B. Wiltse
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Upton S. Martin Chas. W. Williams
J. M. Nowlan 2
Atlanta........ Rufus C. Harris Malcolm Bryan V. K. Bowman L. B. Raisty
Paul E. Reinhold Lewis M. Clark J. E. Denmark Earle L. Rauber
John L. Liles, Jr3  S. P. Schuessler
Harold T. Patterson
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Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones? Alfred T. Sihler
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St. Louis. ...... M. Moss Alexander Delos C. Johns Dale M. Lewis H. H. Weigel
Caffey Robertson Frederick L. Deming | Wm. E. Peterson J. C. Wotawa
Minneapolis. . . .| Leslie M. Perrin 0. S. Powell H. C. Core Otis R. Preston
A. W. Mills E. B. Larson M. H. Strothman, Jr.
H. G. McConnell Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen ? E. D. Vanderhoof
Cecil Puckett Henry O. Koppang | Clarence W. Tow D. W. Woolley
Dallas J. R. Parten Watrous H. Irons E. B. Austin L. G. Pondrom
Robert J. Smith W. D. Gentry J. L. Cook ® Morgan H. Rice
T. W. Plant Harry A. Shuford
San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan 3
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve Branch Vice President Federal Reserve Branch Vice President
Bank of nc ice Presidents Bank of ranc ice Presidents
New York....... Buffalo I. B. Smith Minneapolis. . . . . Helena C. W. Groth
Cleveland. ...... Cincinnati R. G. Johnson )
Pittsburgh J. W. Kossin Kansas City. . ... Denver . G. A. Gregory
Richmond....... Baltimore D. F. Hagner 8klalﬁoma City I; k ]I\D/I agches
Charlotte R. L. Cherry maha cbus
Atlanta......... Birmingham H. C. Frazer Dallas. .. ....... El Paso C. M. Rowland
%\?Ckhso'rlllvme E 1;‘: Iﬁnfgrd I Houston W. H. Holloway
ashville oody, Jr. i
New Orleans M. L. Shaw San Antonio W. E. Eagle
Chicago......... Detroit R. A. Swaney San Francisco. .. .| Los Angeles W. F. Volberg
St. Louis........ Little Rock Fred Burton Portland J. A. Randall
Louisville V. M. Longstreet Salt Lake City W. L. Partner
Memphis Darryl R. Francis Seattle J. M. Leisner
! Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier. ¢ Counsel.
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FEDERAL RESERVE BOARD PUBLICATIONS !

The mazerial listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

Tut FeperaL REservE SysTEM—PURPOSES AND
Funcrions. Revised edition. July 1954. 224
pages.

AnnuaL Report of the Board of Governors of the
Federal Reserve System. Issued each year.

FEpERAL RESERVE BULLETIN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FeperaL Reserve CHARTs oN Bank Crepit, MoNEY
RaTes, anp Business. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

HisrortcaL SuppLEMENT T0 FEDERAL REeserve
CuarTs oN Bank Crepir, MonEy RaTEs, aAnD
Business. Issued annually in September. Annual
subscription to monthly chart book includes one
issue of supplement. Single copies, 60 cents each:
in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

'A more complete list, including periodic releases and
reprints, appeared on pp. 676-79 of the June 1954 BuLLETIN.
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Bankine Stubies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single
shipment, 75 cents each.

BANKING AND MoNETARY StaTisTics. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-

bound).

A StamsrticaL Stupy or RecuraTion V. Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

Tue DeviLopMENT oF BANK DeBiTs aANp CLEAR-
iNgs AND THEIR Use 1N EconNomic ANALYysIs.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL Reserve Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

CoMpPILATION OF FEDERAL AND STATE. LaAws RELAT-
ING To BrancH Banking WitHIN THE UNITED

States. (July 1, 1951.) December 1951. 33
pages.

RuLEs oF OrGaN1zaTION AND RULES oF Procepure
—Board of Governors of the Federal Reserve
System (with Amendments).- September 1946.
31 pages.

REcuLATIONS oF THE BoArRD oF GOVERNORS OF THE
FrpERaL RESERvE SysTEM. Individual regulations
with amendments and supplements thereto.
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

STATEMENT BY CHAIRMAN OF THE Boarp or Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
CrepiT ConTrROL AND DEBT MANAGEMENT, MARCH
1, 1952. April 1952. 4 pages.

CHANGES IN INsTALMENT CrEDIT TERMS. May 1952.
6 pages.

Excess Prorits Taxes oF ComMERcIAL' Banks.
June 1952. 18 pages.

ReaL Estate Loans or RecisTRANTS UNDER REcU-
LaTioN X. June 1952. 18 pages.

ProsLEMs oF Trabe EoquiLiBrium. October 1952.
9 pages.

Revisep SEries oN DEPARTMENT STORE SALEs,
Stocks, AND OrpERs. October 1952. 5 pages.

Recent Crepir ExpansioNn. December 1952, 7

pages.

CrepIT AND MONETARY REVIEW FOR 1952. February
1953. 7 pages.

Tue MoNETARY SysTeEM oF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES ON
Economic Stasiniry. March 1953. 16 pages.

FeperaL Financian MEeasures ror Economic Sta-
BILITY. May 1953. 7 pages.

Revision oF Consumer CreprT Statistics.  April
1953. 19 pages.

*DetaiLep DescripTION 0F SOoURCES AND METHODS
Usep 1N REvisioN oF SHORT- AND INTERMEDIATE-
Term CoNsumEer CreprT StaTisTics (supplemen-
tary details for item listed above), April 1953.
25 pages.

THe Transttion To FREe Markers. April 1953.

6 pages.
May

FeperaL Reserve Bank REespoNsiBILITIES.
1953. 5 pages.

UnNttep StaTes Postwar INveEsTMENT IN LaATIN
AMERICA. May 1953, 6 pages.
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WarTIME AND Postwar CrEDIT DEMANDs oF Larce
CorporaTioNs. July 1953. 12 pages.

ReceNT CrEpIT AND MONETARY DEVELOPMENTS.
July 1953. 8 pages.

Unrrep STaTEs BaLance or Payments in 1952-53,
October 1953. 9 pages.

REviseD INDEXES oF DEPARTMENT STOREsS SALES AND
Stocks, BY Major Derpartments. November
1953. 65 pages.

FeperaL Reserve MonTHLY INDEX oF INDUSTRIAL
Propucrion, 1953 Revision. December 1953. 96
pages. (Also, similar index from August 1940,
September 1941, and October 1943 issues of
BuLLeTiN with supplementary data. October
1943, 120 pages.)

ExtensioNs AND RepaymenTs oF Consumer IN-
SsTALMENT CREDIT. January 1954. 14 pages.

Bank Crepit AND Money 1N 1953, February 1954.
6 pages.

InTERNATIONAL GoLp AND DoirLarR MoveEMENTs.
March 1954. 9 pages. (Also, similar article from
March 1953 BuLLerin.)

1954 Survey oF CoNSUMER FINANCEs—PRELIMINARY
Finpings oF THE 1954 Survey oF ConsuMer Fi-
NaNces. March 1954, 4 pages. PurcHAsEs oF
DurasLe Goops anp Houses 18 1953, June 1954,
17 pages. Tue FinanciaL Position anp Com-
miTMENTS OF ConsumMers. July 1954. 20 pages.
Also, similar surveys for earlier years from 1946,
1947, 1948, 1949, 1950, 1951, 1952, and 1953
BuLLETINS.)

New Inpexes oF OuTtPuTt OF CONSUMER DurasLe
Goops. May 1954. 15 pages.

EstimaTep Liquip Asser HoLpiNGs oF INDIVIDUALS
AND Businesses. July 1954. 2 pages. (Also
similar article from July 1953 BuLLETIN.)

Financine or Larce CorroraTions IN 1953, August
1954. 9 pages.

THE BALANCE SHEET OF AGRICULTURE, 1954. August
1954. 13 pages.
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