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THE LABOR MARKET IN MID-1955

Sharp increases in consumer and business
demands for goods and services have been
reflected in substantial recovery in the labor
market. Employment has increased from
the reduced levels of last summer, and gains
have been widespread both industrially and
geographically. In July civilian employ-
ment, including farm workers and the self-
employed, totaled a record 65 million pet-
sons. Unemployment, at 2.5 million or
4 per cent of a larger labor force, was almost
1 million below a year earlier. Involuntary
part-time work also has declined markedly.
Total wage and salary income at midyear
was at a new high, reflecting the favorable
employment situation, a relatively long
workweek, and record wage rates.

The early phase of recovery in economic
activity, in the latter part of 1954, was ap-
parent in the labor market in a general
lengthening of the workweek in manufac-
turing, and in employment gains which were
largely concentrated in the automobile and
related industries. As total output rose to
new record levels during the first half of
this year, the expansion in employment
spread to most major lines of activity. From
Jahuary to July employment in nonfarm
establishments, seasonally adjusted, increased
1.3 million workers—the largest rise for this
six-month interval since 1950. Employment
in nonmanufacturing activities advanced to
a new high, as may be seen in the chart,
paced by continued expansion in services,
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Note.—~Bureau of Labor Statistics data adjusted for séasonal
variatiori. Latest figures shown are for July 1955.

trade, finance, and State and local gov-
ernments. An increase of about 500,000
occurred in the durable goods manufacturing
industries while nondurable goods employ-
ment rose only moderately.

Although considerably above a year ago,
employment in manufacturing in July was
still 800,000 below the mid-1953 peak, and
manhours worked were down 7 per cent.
With factory output moderately above the
level of two years ago, a substantial advance

849



THE LABOR MARKET IN MID-195§

in productivity is indicated. Gains in pro-
ductivity were apparently more rapid during
the initial phase of recovery in the second
half of 1954 than in recent months.

The labor market in mid-1955 was fairly
well balanced. Manpower resources, except
in engineering and some other professional
occupations, appeared generally ample. Un-
employment was close to the average for
the years 194749 but was somewhat above
that for 1951-53. The number of major
areas with substantial labor surpluses in
July was smaller than a year ago, with con-
siderable improvement shown in a number
of midwest industrial centers. High un-
employment rates were reported in a few
large cities, but were mainly confined to
textile and coal mining communities which
have been subject to adverse long-term in-
fluences.

Waces

Wage rates rose somewhat more in the
first half of 1955 than in 1954, and the rise
has probably accelerated since midyear.
Underlying recent rate increases have been
sharp expansion in economic activity, rising
employment, gains in productivity, pro-
nounced increase in business profits, and
widespread confidence in prospects for
further economic growth.

Collective bargaining agreements this year
have not followed any single pattern. Wage
increases for the most part have been larger
in metal producing and metal fabricating
than in other industries. In some industries,
including textiles and coal mining, wage
rates have shown little change. Since mid-
year negotiations in important industries
have reflected the influence of the settlements
in the automobile and steel industries which
were substantially more liberal than increases
granted in other recent years.
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Many new contracts contain increased pen-
sion, insurance, medical, and other benefits.
A major innovation in collective bargaining
is supplementary unemployment compensa-
tion, initially incorporated in the three-year
contracts signed in the automobile industry.
The largest automobile producers have
agreed to establish funds based on employer
contributions of 5 cents an hour until a pre-
determined maximum is reached. The funds
will be used to supplement State unemploy-
ment compensation benefits to bring pay-
ments to laid-off workers up to a total of
60-65 per cent of weekly take-home pay. The
company supplemental payments, however,
will not exceed $25 a week for a maximum
of 26 weeks. Benefits to laid-off workers
will start in July 1956, if certain prior condi-
tions are met, and will be based on the size
of the fund accumulated by that time and
the worker’s seniority. Company liability is
limited to the assets in the fund, which are
to be held in cash and United States Gov-
ernment securities. Similar lay-off supple-
ments are included in union demands in a
number of other industries and have been
granted by some companies.

In July average hourly earnings in manu-
facturing, at a record $1.88, were 4 per cent
higher than a year earlier. This compares
with a rise of 2 per cent in the preceding
twelve months. Higher wage rates, a longer
workweek, and a larger than average expan-
sion in manhours worked in the higher-wage
durable goods industries resulted in an in-
crease over the past year of 7 per cent in
average weekly earnings, to $75.76 in July.
In manufacturing, weekly earnings in recent
months have been at new high levels both
before and after allowance for price changes,
as may be seen in the chart. Since July
1951 average weekly earnings in manufactur-
ing have increased 19 per cent, while aver-

Feperar Resgrve Burierin



THE LABOR MARKET IN MID-1955

AVERAGE WEEKLY EARNINGS IN MANUFACTURING

Dollars

CURRENT DOLLARS

1947-49 DOLLARS

] | | 1 !
1951 1953 1955

Nore.—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 1955,

age consumer prices have risen about 3 per
cent. Over the preceding four years—from
mid-1947 to mid-1951—average weekly

money earnings in this sector increased

28 per cent, while consumer prices rose
18 per cent.

Sizable increases in hourly and weekly
earnings have occurred over the past year in
most nonmanufacturing industries. In the
spring and early summer, pay scales were
raised for military personnel, postal workers,
and other Federal civilian employees. A
large gain took place in weekly earnings in
coal mining, reflecting sharp recovery in
hours worked per week from the reduced
level reached last year. On the other hand,
average weekly earnings in contract construc-
tion, which increased considerably in the first
half of 1954, rose only slightly this year. In
agriculture average wage rates, which have
shown little change since early 1952, were
only 1 per cent higher than in July 1954.

Aggregate wage and salary payments have
expanded markedly since the autumn of last
year. Total payments in June, at a seasonally
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adjusted annual rate of 208 billion dollars,
were 6 per cent larger than a year earlier
and were 3 per cent above the mid-1953 peak.

Lasor Force

The labor force totaled more than 70 mil-
lion persons in July 1955—a record number
both before and after allowance for large sea-
sonal changes during the summer months.
Of the total, 92 per cent were engaged in
some kind of civilian employment, 4 per cent
were in the armed forces, and 4 per cent were
unemployed. ‘

From mid-1953 to mid-1954 virtually no
net additions were reported in the labor force,
in part because of fewer job opportunities.
There were significant declines in the pro-
portions of younger people and of older men
participating in the labor force. This year,
rising demand for labor has been accompa-
nied by a large expansion in the labor force.
Exceptionally sharp gains in June and July
reflected an influx of women and teen-age
youths into summer jobs in trade and serv-
ice. In July the labor force was estimated
to be 1.6 million above the level of a year

"earlier.

In the first half of 1955 about 58 per cent
of the population 14 years of age and over
was in the labor force. While this propor-
tion has been relatively stable over recent
years, year-to-year changes in the labor force
have been uneven. As may be seen in the
chart on the following page, the annual in-
crease in the labor force over the past five
years has averaged about 750,000. Over the
next five years, however, the population of
working age will begin to reflect the sharply
rising birth rates of the 1940’s, and in the
five years 1960-65 the annual increase is
expected to average about 1.2 million.

There have been a number of significant
changes in the composition of the labor force
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THE LABOR MARKET IN MID-1955

GROWTH OF LABOR FORCE

Annual rate, millions of persons

PROJECTED

1960~
1965

1955 -
1960

w20 - 1930 -~ '40 -« 46 - 50 -
J930 1940 46 50 35

NoTe.—Based on Bureau of Census data for April of each
year. For 1940-55, from regular menthly reports (Series P-57);
%}r ot;:er years, from Current Population Reports, Series P-50,

0. 42.

since 1950. The proportions of teen-age
youths and of older men participating have
declined relatively sharply while the propor-
tion of women over 35 years of age has in-
creased. 'The relatively sharp reduction
among youths reflects in part expanding
school enrollments, while the acceleration of
the long-run decline in the proportion of
older men in the labor force is associated
with expanded benefits and increased cover-
age of the Social Security system and with
growth of private pension programs. The
steady increase in labor force participation
among women has been especially pro-
nounced among wives, with almost 12 mil-
lion working wives in the labor force in
April 1955, as compared with 9.3 million in
1950 and 8.5 million at the peak of World
War II.

Civilian' employment as reported by the
Census Bureau—which includes the self-
employed, domestic servants, and unpaid
family workers—totaled a record 65 million
persons in July. An exceptionally large in-
crease this year represents advances in most
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nonfarm activities, with an unusually rapid
rise this summer in employment in trade
and service. Farm employment, after allow-
ance for the large seasonal swings, has shown
relatively little change over the past two years
following an almost uninterrupted down-
ward trend since the end of World War IL.
There were 7.7 million workers on farms,
about the same number at midyear this year
asin 1954 and 1953. The armed forces totaled
about 3 million persons in July compared
with the post-Korean high of 3.6 million
reached in mid-1952. More than half of
the reduction occurred during the past year,
and a further reduction to 2.8 million by
mid-1956 is planned.

NONAGRICULTURAL EMPLOYMENT

In July 1955, 49.7 million persons were
reported by the Burean of Labor Statistics
as on the payrolls of nonagricultural estab-
lishments—1.6 million more than a year
earlier and almost 5 million more than in
July 1950. The total, however, was still
about 300,000 below the record of mid-1953.

Postwar changes in the composition of
employment have been associated with im-
portant technological innovations, major
changes in defense programs, rapid growth
in population, and shifts in consumer and
business demands. The largest relative in-
creases have been in finance, service, and
State and local government employment.
Employment in manufacturing industries,
which accounts for one-third of nonfarm em-
ployment, has fluctuated widely. Durable
goods industries now provide a larger pro-
portion of manufacturing jobs than in either
the immediate prewar period or 1950. A
sizable decline since the end of World War
IT in the relative importance of the coal min-
ing and railroad industries reflects persistent

Feperar Reserve BuLperin



THE LABOR MARKET IN MID-1955

reductions in employment in these fields as
well as growth in other industries.
Manufacturing. Manufacturing employ-
ment, seasonally adjusted, totaled 16.7 mil-
lion workers in July 1955. Such employment
has increased each month since the low of
15.7 million in August 1954, but in July was
still 800,000 below the high of mid-1953 when
employment on defense work was at peak
rates. As may be seen from the table, July
employment in most major manufacturing
industries was higher than a year ago but
below the highs of two years ago. In durable
goods industries employment was 600,000
lower than in mid-1953, and in nondurable
goods activities it was 200,000 lower.
Employment gains over the past year have
been greatest in durable goods industries,
where they have offset more than half of
the earlier declines. The primary metals
and transportation equipment groups, which

EmproyEEs IN MANUFACTURING INDUSTRIES

Percentage increase,
July 1955 or decrease (-—),
in July 1955 from
Industry group thousands earlier July:
o
persons)

1954 | 1953 { 1950
All manufacturing............ 16,715 6 —4 11
Durable goods 9,662 &1 —6 18
Ordnance. .. 133 —10 | —47 375
Lumber.... e 770 121 O] -6
Furniture.................. 366 8 —51—2
Stone, clay, and glass....... 552 8 1 6
Primary metals............. 1,322 13 3 9
Fabricated metals. ......... 1,117 71 -5 12

Machinery (excluding elec-
trical)...ooooi i, 1,593 4| -7 17
Electrical machinery........ 1,146 71— 8 30
Transportation equipment. .. 1,864 10} — 6 45
Instruments. .............. 320 31 -6 31
Miscellaneous.............. 479 41 -6 6
Nondurable goods. ............ 7,053 3| -2 2
00dS, v vt et 1,544 -1 1
Tobacco............. 99 ~ 4} -6 -3
Textile-mill products 1,078 2| —11 | ~16
Apparel........... - 1,222 6| — 2 3
Paper...ovoviiriiiiiniein 555 4 3 14
Printing and publishing. .... 812 2 3 0
Chemicals. ................ 819 4 [©)] 20
Petroleum and coak......... 255 0} -3 10
Rubber......coovviiinntn 281 123 ) — 1 13
Leather.......covvveuueunn 388 4 9! -1

1Employment reduced in July 1954 Iargely because of work
stoppages.

2Less than .5 per cent.

NoTte.~Bureau of Labor Statistics data adjusted for seasonal
variation. July 1955 figures are preliminary.
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led the upturn in the fall of 1954 as output
of automobiles and steel rose sharply, have
experienced the largest increases, both abso-
lutely and relatively. In the nonelectrical
machinery group declines persisted longer
than in other metal working industries.
Since the low reached in January of this
year, employment in this group has risen
sharply, reflecting a marked turnaround in
business spending for fixed capital and a
further rise in output of consumer goods.
Employment gains in the metal, lumber, and
stone, clay, and glass industries have been
stimulated by strength in construction
activity. In the ordnance industry, on the
other hand, employment has declined stead-
ily since mid-1953 and in July was almost
50 per cent below the post-Korean high.

In nondurable goods industries employ-
ment changes for the most part have been
moderate. Declines were mainly confined
to the period between mid-1953 and early
1954. Following relative stability during
most of last year, employment has risen in
1955, with the paper, printing, and chemicals
groups in July at new record levels. The
rubber, apparel, and leather industries have
shown significant gains this year. In the
textile industry, where the increase this year
has been small, employment in July was
slightly higher than in mid-1954.

Hours of work. Average weekly hours of
work in manufacturing industries began to
increase earlier last year than employment.
By the spring of 1955, as may be seen in the
table on the following page, a relatively long
workweek was reported in both durable and
nondurable goods industries. This reflected
in part substantial over-time in a number of
industries. Seasonally adjusted hours in July
continued close to the second quarter level
and were about as long as in any July of
the postwar period.
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THE LABOR MARKET IN MID-1955

AvERAGE WEEKLY HoURs IN MANUFACTURING INDUSTRIES

All Durable Nondurable
Quarter manufacturing goods goods
1953—1st........ 41.0 41.8 39.9
~2nd. 40.8 41.5 39.8
T 3rd.... ..., 40.3 41.0 39.3
4th........ 40.0 40.7 39.0
1954—1st........ 39.5 40.0 38.7
2nd....... 39.4 39.9 38.7
3rd. 39.7 40.2 39.1
atn........ 40.0 40.6 39.3
1955—1st........ 40.4 41.1 39.5
....... 40.7 41 .4 39.7

No1E.—Bureau of Labor Statistics data adjusted for seasonal
variation by Federal Reserve,

The workweek has also increased in many
nonmanufacturing activities, with an impor-
tant gain in bituminous coal mining. For
the economy as a whole, about 1 million per-
sons who usually work full-time were re-
ported working less than 35 hours a week
because of economic conditions. A year ago
the comparable number was reported at al-
most 2 million.

The number of manhours worked at facto-
ries in July was almost 10 per cent above
last year’s low, but was still about 7 per cent
below the 1953 peak. With factory output
moderately above the previous mid-1953 rec-
ord, output per manhour has risen somewhat
more rapidly over the past two years of reces-
sion and recovery than the average postwar
rate of about 4 per cent a year.

Nonmanufacturing. Employment in non-
manufacturing establishments reached a new
high of almost 33 million in July, 650,000
more than last year and about 500,000 more
than two years ago. In finance, service, pub-
lic utilities, and State and local governments,
employment continued to rise over the past
two years. Trade employment, which expe-
rienced a slight decline during 1954, was also
at record levels in July. Construction em-
ployment has remained fairly stable, close to
record highs. In coal mining and railroad
transportation employment has increased
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somewhat since early spring but remains well
below the levels of earlier years.

Civilian government employment reached
a record 6.9 million employees in mid-1955,
and accounted for 14 per cent of total non-
farm employment. State and local govern-
ments added 150,000 workers over the past
year, continuing a steady upward trend
which has increased their employment by
almost 50 per cent since the end of World
War II. Federal employment, which had
declined during 1953, was little changed in
July from a year earlier.

EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS

Percentage increase,
July 1955 | or decrease (—),
(in July 1955 from
Industry division thouséfmds earlier July:
o
persons)

1954 | 1953 | 1950

Total.................. 49,684 3 1 10
Manufacturing. .............. 16,715 6| — 4 11
Durable................... 9,662 81 —6 18
Nondurable................ 7,053 3] -2 2
Nonmanufacturing. ........... 32,969 2 2 10
Mining...............o.00, 756 —2 1 —12 | —~18
Contract construction....... 2,542 O] -3 6
Transportation........ . 1} -77 ~2
Public utilities. . 1 1 10
Trade.......... S 3 2 11
Finance................... 4 8 21
Service...........iiinL .. 1 3 12
Government............... 3 5 16
Federal.................. 2,208 2 —4 20
State and local........... 4,721 3 10 14

1Less than .5 per cent.

Note.~—Bureau of Labor Statistics data adjusted for seasonal
variation. Self-employed and domestic servants are excluded.
July 1955 figures are preliminary.

UNEMPLOYMENT

Unemployment, after allowance for sea-
sonal factors, began to decline after the sum-
mer of 1954 and was reduced considerably
by the spring of 1955, as widespread advances
in employment more than offset further siz-
able increases in the labor force. Seasonally
adjusted unemployment of 2.3 million in
July compares with the high of 3.6 million
in August 1954 and the low of 1.4 million
in the summer of 1953.

Feperar Reserve Burrerin
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UNEMPLOYMENT
Millions of persons

f ] ] ] I 6

| | ] 1 ! 0
1951 1953 1955

Nore.—Bureau of Census data adjusted for seasonal varia-
tion. Latest figure shown is for July 1955. Estimates through
June 1953 refer to the week containing the 8th day of the
month. Beginning with July 1955 the survey week was changed
to contain the 15th of the month.

In July about 4 per cent of both men and
women in the labor force were unemployed,
with the decline from a year ago fairly evenly
distributed among age and sex groups. The
number of workers unemployed for periods
of 15 or more weeks was reduced to about
600,000 persons in July as compared with

Avcusr 1955

850,000 in the same month last year and
150,000 in July 1953.

Claims for State unemployment compen-
sation have declined substantially. In July
the number of weekly claims averaged 1.1
million. This was 800,000 below the ad-
vanced year-ago level but about 250,000 above
July 1953. Unemployment benefits averaged
almost §25 a week in June 1955, the same as
last year, and $4 more than in 1950. Total
benefits, which were at an annual rate of
2.3 billion dollars in the second quarter of
1954, had declined to a rate of 1.4 billion
in the spring of this year.

Unemployment has been reduced sub-
stantially in a number of areas which earlier
had shown high unemployment rates, par-
ticularly areas where automobile and metal
work activities are concentrated. In July
fewer major labor market areas were classi-
fied in the substantial labor surplus category
than at any time since January 1954. Of the
149 major areas, 31 were classified by the
Bureau of Employment Security as having
an unemployment rate of 6 per cent or more
of the labor force. A year ago 53 major areas
were in this category.
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1955 SURVEY OF CONSUMER FINANCES
HOUSING ARRANGEMENTS OF CONSUMERS!

The 1955 Survey of Consumer Finances
shows that one-third more nonfarm families
owned their homes in early 1955 than in
early 1948. The growth in home ownership
reflects not only changes in family composi-
tion and in income status, but also the con-
tinuing availability of mortgage financing on
generally favorable terms. The Survey also
shows growth in the proportion of owner-
occupied houses that are mortgaged and in
the average size of mortgage debt.

Increase in population and movement of
people from one part of the country to an-
other, combined with generally favorable
economic conditions, have maintained high
levels of demand for housing. They also
help to account for the fact that early this
year half of all nonfarm families had oc-
cupied their living quarters for less than
five years.

Facrtors AFFECTING HOUSING ARRANGEMENTS

The 1955 Survey indicates that changes in
a family’s housing arrangements are asso-
ciated with changes in the size and composi-
tion of the family, in its financial position,

1This is the last of a series of four articles presenting the
results of the 1955 Survey of Consumer Finances conducted
by the Federal Reserve System in cooperation with the
Survey Research Center of the University of Michigan. The
first article, presenting information on the economic outlook
of consumers and their plans for purchasing durable goods
and houses, was published in the March BurreriN. The
second article, published in the May Burreriv, dealt with
purchases of consumer durable goods in 1954; and the third,
appearing in the June BuLreriN, analyzed the financial
position of consumers.

This article was prepared by John Frechtling of the Con-
sumer Credit and Finances Section of the Board’s Division
of Research and Statistics. A close working relation has been
maintained with the Survey Research Center at all stages of
the work, and the author has had the benefit of suggestions
from the Center’s staff, particularly James N. Morgan and
Herbert Mohring.
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in the job location of the breadwinner, and
in housing costs.” Individual preference for
owning or renting, apart from the type of
housing obtained, also appears to enter into
consumer thinking about housing.

The Survey findings reported here rest in
large part on information regarding family
housing history, attitudes, and outlook ob-
tained this year for the first time. Experi-
ence has indicated that answers to questions
regarding attitudes and outlook are very
sensitive to wording and coding procedures.
Moreover, the questions regarding outlook
were asked without explicit reference to
expected financial changes. The findings
should therefore be taken as a broad view
of consumer attitudes toward housing rather
than as a measure of future action.

Dissatisfaction with current housing ar-
rangements was expressed by 15 per cent
of the home-owning families and by twice
as large a proportion of renters (see Table 1).
Many reasons were given, but insufficient
space was apparently the most common
source of dissatisfaction. Families having
less than one room per person expressed dis-
satisfaction more than twice as frequently
as those with more space. About 30 per
cent of the families owning homes of four
rooms or less were dissatisfied in contrast

2In general, the discussion of housing arrangements is
based on family units, which are defined to include all per-
sons living in the same dwelling who are related by blood,
marriage, or adoption. Two or more family units may
occupy the same dwelling. For some purposes, however,
data based on spending units are used. The spending unit
includes all persons living in the same dwelling and related
by blood, marriage, or adoption who pool their incomes to
meet major expenses. Secondary spending units are those

that share or rent portions of dwellings owned or rented by
primary spending units.

Feperar Reserve Burrerin



1955 SURVEY OF CONSUMER FINANCES

TaBLE 1

CONSUMER ATTITUDES TOWARD PRESENT HoUSING ARRANGE-
MENTs, EarLy 1955

Percentage distribution of nonfarm spending units within groups]

Housing status
Afll
Present housing honiarm Lives
speﬁgigsng Owns | Rents | with Other?
und home | homel | rela-
tives |
Satisfactory........ 67 71 53 80 78
Fairly satisfactory.. 11 13 12 6 8
Unsatisfactory...... 20 15 32 8 11
Not ascertained or .
no firm opinion.. .. 2 1 3 6 3
All cases. ...... 100 100 100 100 100
Percentage of all '
nonfarm spending
wnits. ........... 100 50 33 10 7

1Includes only spending units responsible for rent of entire
dwelling unit.

2Spending units that jointly rent homes, rent rooms from non-
relatives, receive housing as part of compensation, live temporarily
n houses they have sold, etc.

with about 10 per cent of the owners of
homes with more rooms. For renters, the
corresponding proportions were 35 and 23
per cent. The larger proportion of renters
than of home owners feeling their homes
were too small probably reflects the fact
that renters usually have one room less than
owners of similar age, income, and family
size. Also, rented quarters generally have
less space devoted to garages, basements, and
storage facilities.

Families appear to expand their living
space more readily than they contract it.
Throughout the period of growth, families
enlarge their homes and maintain about the
same number of rcoms per person, as shown
in the chart. Later, parents tend to retain
their homes after their children move away,
and the number of rooms per person in-
creases.

Values of owner-occupied houses and rent
payments of renters do not appear to be
affected significantly by size of family, even
though larger families generally oaccupy
more rooms than smaller families. Home-
owning families of similar income tend to

Avcusr 1955

have houses of similar value regardless of
the number of occupants, and much the
same is true of rent payments of renters.

Unfavorable location of their present
homes was mentioned by many families
desiring to move. High operating expenses
were cited more often by renters than by
home owners who expected to change
their housing arrangements. Expectation of
change in job location was mentioned by
one-third of the families feeling unsettled
in their present homes, but by only one-
eighth of the home owners with plans to
buy or build another house.

Survey questions regarding consumer
plans to buy or build homes did not deter-
mine directly why ownership was preferred
to renting. In many communities the choice
between owning and renting is basically a
choice between a house and an apartment.
Plans to buy or build a home may therefore
merely indicate a preference for living in a
house. The prevalence of such comments
as “we want to own our home,” however,
suggests that additional factors are involved.
Possibly consumers feel that home owner-
ship provides greater independence than
renting. Favorable mortgage terms and con-

ROOMS PER PERSON

Median number, eatly 1955

65 und
over

55-64

Under 25-34 35-44 45-54
25

AGE OF HEAD OF FAMILY

All
tamilies
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sideration of capital gains have probably been
important to many purchasers.

Income appears to have been a major fac-
tor in the decision of many owner-occupants
to purchase a different home. In nearly all
age groups, the proportion of home owners
in early 1955 who had formerly owned a
different house was larger among those with
incomes of $5,000 or more than among those
with lower incomes (see Table 2). More
than 60 per cent of the families that had
changed their homes thought their present
home was more valuable than their former
one. This proportion increased with income.
The desire for additional space was also im-
portant. About 60 per cent of home-owning
families with children that had formerly
owned a different home indicated that their
present home was larger, and less than 25
per cent said it was smaller.

TasLE 2

Owners oF FormeER HomEs aMonG NonrFarM HoMeE OWNERS
EarLy 1955

[Percentage within age and income groups|!

Ageof head of | ;A | Under | $3.000- | $5,000
family groups? $3,000 $4,999 and over
All ages......... 37 45 29 38
18-24 . .......... 8 7 15 ®)
25-34........... 18 8 19 19
35-44........... 37 30 29 42
45-54........ ... 37 30 21 47
55-64........... 40 53 40 34
65 and over...... 61 60 60 64

1Home-owning family units that owned a former home as a
percentage of all nonfarm family units owning homes.

21954 {family money income before taxes.

3Insufficient number of cases for computation.

Some home owners shift to other quarters,
especially at older age levels. In early 1955,
more than 40 per cent of the non-home-own-
ing spending units headed by persons 65
years of age or older had owned a home at
some time in the past. The corresponding
figure for the group 45-64 years of age was
only 25 per cent (see Table 3). When asked
why they had given up owner-occupancy,
about one-fourth indicated a change in job
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location, and about one-fifth mentioned fi-
nancial difficulties. Older married persons

TasLe 3

ForMER OwNERs aMONG NoN-Home-OwnNERs, EarLy 1955

[Percentage within age and income groups]!

Age of head All
N : Under $3,000- $5,000
of spending Jncome | $3.000 | $4999 | and over
All ages......... 17 20 12 20
18-44........... 11 9 9 15
45-64........... 25 29 17 30
65 and over...... 42 41 46 52

1Non-home-owning spending units that formerly owned homes
as a percentage of all nonfarm non-home-owning spending units.

21954 money income before taxes.

Note—~—Based on spending rather than family units in order
to take account of spending units that have moved in with rela-
tives and become part of another family instead of remaining a
separate family.

mentioned finances most frequently. Only
10 per cent of the former owners had found
their homes inadequate, and somewhat
fewer had found their locations unfavorable.
In many cases the reasons cited for giving
up home ownership relate to ownership of
a particular house, and do not necessarily
indicate permanent withdrawal from owner-

ship.

InmporTANCE OF AGE aND FamMmiLy
CoMPOSITION

Need for additional space and change in
financial condition are apparent in both the
present housing arrangements and the hous-
ing outlook of consumers within various
family status groups. The first housing of
a young unmarried person who has become
financially independent is typically with his
family or, less often, in rented quarters (see
Table 4). Early in 1955, nearly one-third of
such persons did not feel settled, or were
not completely satisfied with their quarters,
but relatively few had plans to buy or build
homes.

Following marriage, most young couples
rent their living quarters, but expect to make
a change soon in their housing arrange-
ments. In early 1955, only 3 in 10 of the
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TasLE 4

Housing STaTus RELATED To AGE AND FamiLy StaTtus, EarLy 1955

[Percentage distribution of nonfarm spending units within groups]

Percent- Housing status
age of all | Number All
Age and family status?! nonfarm of cases
spending cases Owns Rents Lives with
units home home relatives Other?
All nonfarm spending units3..................... 100 2,906 100 50 36 10 4
Age 18-44:
Single. . oot i e 11 305 100 9 33 55 3
Married, no children under 18. . .......... ... 7 209 100 35 54 5 6
Married, youngest child underé6............. 23 651 100 52 43 1 4
Married, youngest child 6 or over 8 268 100 65 32 2 1
Age 45-64:
Single. . . e 7 201 100 40 44 11 5
Married, no children under 18. 12 389 100 69 28 1 2
Married, children under 18.................. 9 272 100 70 23 2 5
Age 65 and over:
7 0T 7 180 100 49 36 9 6
Married. ...ovve e 6 211 100 72 22 1 5

1Age refers to head of spending unit; ““married’ refers only to spending units that include both husband and wife; “‘single” refers
to unmarried, widowed, separated, and divorced persons without children.

2Spending units that receive housing as part of compensation, live temporarily in houses they have sold, etc.

3Includes some spending units of types not covered in separate categories or for which information was not obtained. Together these

account for about 10 per cent of all nonfarm spending units.

younger renting couples without children
felt settled and 4 in 10 were planning to buy
or build a house within two years. Married
home owners under 45 years of age who did
not have children were more often satisfied
and settled.

By the time the family includes children,
home ownership becomes the usual arrange-
ment, and many nonowners look forward to
ownership. Plans to buy or build a first
home are more frequent among renting fam-
ilies with children under six years of age
than among renting families with older
children.

Home owners with children plan to buy
or build another home, or to make major
additions and repairs, more frequently than
those without children. Desire for addi-
tional space, as well as improvement in
financial conditions, is reflected in their
plans.

A larger proportion of single than of
married persons 65 or more years of age rent
their homes. This reflects in part the smaller
proportion of single persons who become

Aucusr 1955

home owners at some time in their lives,
and in part the discontinuance of home own-
ership after the death of a spouse.

Trenp TowarD HoMe OwNERSHIP

The rate of increase in the number of
owner-occupant families has been greater
than that of all families since early 1948,
and early this year 55 per cent of all non-
farm families owned their homes as com-
pared with 49 per cent in early 1948.° The
most striking increase in home ownership
has occurred among families headed by per-
sons 35-44 years of age, as shown in the
chart on the following page. In the early
postwar years this group included many
families that formerly had been unable to
purchase homes because of depression or
war. In early 1955, families in this age
group had experienced a decade of high and
rising incomes and had access to favorable

3 The number of home-owning families has increased from
18.6 million to 24.9 million and the number of renters has
risen from 16.9 to 18.2 million during this period. Only
those neither owning nor renting have decreased in num-
ber—2.4 million in 1948 to 2.0 million this year.
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HOME OWRNERSHIP
WITHIN AGE GROUPS
Per cent of group

80

Early J
1948

r Early
1955

All 18-24 35-44 45-54 55-64 65 and
over

ages

25-34

mortgage terms as well as large supplies of
building materials.

Factors previously discussed in connection
with the present housing arrangements and
outlook of nonfarm consumers have been
reinforced during the postwar years by the
backlog demand for housing resulting from
the dislocations of war and the depressed
levels of economic activity in the thirties.
Price and other financial considerations have
also favored owning rather than renting
homes. Since the removal of almost all rent
controls in 1949, rents have increased rela-
tively more than house values. The median
value placed on their homes by owner-oc-

TasLE 5

ConsuMER Prans To Buy or Buip Houses

[Percentage of all nonfarm spending units]

Plans to buy or build | Plans to buy or build
during year during next year
Year Definite Definite
or Possible or Possible
probable | purchase | probable | purchase
purchasel purchase
5.8 3.6 2.2 6.3
4.0 2.6 2.5 5.6
5.6 3.2 2.7 5.9
4.4 2.0 2.5 5.6

1Includes spendirig units that had already purchased in the year

of interview.
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cupants was $10,000 in early 1955 in contrast
with $8,000 in early 1949, an increase of 25
per cent. The median monthly rent of non-
farm renters rose from $35 to about §47 over
the same period, or by nearly 35 per cent.

Elements of continued strength in the de-
mand for owner-occupied housing are in-
dicated by the large proportion of nonfarm
spending units with plans to buy in 1955 or
1956. In early 1955 the proportion having
plans to purchase or build a house within
two years was larger than the proportion
with similar plans in the three earlier Sur-
veys (see Table 5). Execution of plans to
buy houses is, of course, conditioned by
developments in the personal financial sit-
uation of the prospective buyer and by de-
velopments affecting the supply, cost, and
financing of houses.

IncreasE 1N MorTeaGE DEBT

Availability of mortgage financing on
favorable terms during most of the post-
war period has encouraged owner-occupancy.
The number of mortgaged owner-occupied
houses has increased from 8.7 million in
early 1949 to 13.2 million early this year.*
The proportion of owner-occupied houses
that are mortgaged has increased from 45
to 54 per cent in the same period and the
median size of mortgage has increased from
$3,000 to $4,700 (see Table 6). Mortgages
have increased in size more rapidly than
house values; in early 1955, 3 in 10 mort-
gages equalled 60 per cent or more of the
owners’ estimates of home value in contrast
with 2 in 10 in early 1949.

The dominant factor in the increased
number and proportion of houses that are

#The discussion of mortgaged homes omits owner-
occupied properties of three or more dwelling units and

apartments in cooperative projects. These exclusions amount
to less than 1 per cent of all owner-occupied properties,

FeperaL Reserve BuLLerin



1955 SURVEY OF CONSUMER FINANCES

mortgaged has been the continuing high
level of home purchases financed by mort-
gages during this period. Survey data in-
dicate that 80-85 per cent of home purchases
in recent years have involved mortgage
financing. The large volume of recent
mortgages, on which there has been little
amortization, has contributed to the rise in
the average size of mortgages outstanding.
Easing of terms in recent years has also
tended to increase the size of outstanding
mortgages by permitting larger mortgages
than in earlier years on homes of the same
price and by permitting extension of the
amortization period. Apart from changes
in terms, increases in house values reflecting
up-grading of housing standards as well as
general price increases have tended to raise
the amount of recent mortgages above those
placed in earlier years.

Smaller down payments and smaller in-
creases in real estate values account in large
part for the increase from 1950 to 1955 in
the ratios of mortgage debt to house values
which are shown in the accompanying chart

TaBLE 6

NoxrarM Houses CLassIFIED BY VALUE AND MORrTGAGE DEBT
[Percentage distribution of owner-occupiéd nonfarm houses]

Vahie! Mortgage debt?

Amount )
1955(19531195111949(1955{19531951(1949

cvadliaa bl 1 46 1 53 1 53 ) 55
18 |22 123 |27 |27 |30 29
17 | 19 | 19| 13 | 12 8 7
15117 |1 7 s 5 3

7 6
$15,000-$19,999 w2l 71713 2] 2
$20,000 and over.

Not ascertained.

@ 51 41 61| ®W] 21 4
100 [100 |100

Allcases.......... 100

Average (thousands of
dollars).............
Median (thousands of
dollars)............. 10..0|

11.0]10.7] 9°.3 85,4{54.5(53.8|53.7

7.9

9.1

9.0 8.0{54.7)53.5(53.0/53.0

1As estimated by respondents early in year indicated, except
that houses purchased during preceding year were valued at pur-
chase price.

2Early in year specified.

3House value and amount of mortgage assigned if not detérmmined
in interview.

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

5For mortgaged houses only.
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MORTGAGE STATUS RELATED TO
LENGTH OF HOUSE OWNERSHIP

Per cent of houses

MORTGAGE DEBT AS PER CENT OF HOUSE VALUE
. tess than 40

- 40-59 — 100
60-79
80 and over b
— 80

1955 1950
OWNED LESS
THAN 2 YEARS

1950 N
OWNED 2 70
5 YEARS

1955

Note.—The chart shows the relationship of size of mortigage
debt to house value for owner-occupied nonfarm houses groupéd
by period of owner-occupancy.

for homes owred less than five years. The
higher ratios in 1955 than in 1950 for homes
owned less than two years reflect primarily
the smaller down payments relative to the
purchase price in recent years. In the case
of homes owned between two and five years
the slower ris¢ in values in recent than in
earlier postwar years has contributed to the
increase in the ratios of mortgage debt to
house value.

The mortgage guarantee operations of the
Veterans Administration and Federal Hous-
ing Administration have been very signifi-
cant factors in postwar housing markéts.
Approximately 1 in 5 respondents owning
mortgaged homes indicated that the mort-
gage originated under the VA program and
about the same proportion identified the
mortgage as FHA financed. While the Sur-
vey estimate of the number of VA mortgages
outstanding is very close to estimates derived
from VA records, the Survey estimate of
FHA miortgages is approximately 40 per

861



1955 SURVEY OF CONSUMER FINANCES

TasLe 7

MorreaGE DEeeT as A PERCENTAGE or Housg VALug v RrvraTion T6 AGE oF OWNER, VETERAN STATUS,
anD TERM oF Occupancy, EarLy 19551

[Pgrcentage distribution of nonfarm home-owning families]

Under age 45, veteran in unit | Under age 45, no veteran in unit Age 45 and over
Mortgage debt as a All All All
pﬁ;fles:tsgfugf terms | Under | ; o [(6years| terms | Under | ; o |6years| terms | Under | ; ¢ 6-15 yé:rs
o cocfu 3 years and of 3 years and of 3 years | vears | and
- | vears over | occu- | years over | occu- | years -
pancy? pancy? pancy? ove
Zero....covininiiinns 18 7 13 32 37 19 23 55 64 42 45 53 89
Under 20 8 ® 8 17 8 2 9 10 10 1 5 17 6
20~-39 13 5 14 23 14 5 18 17 13 8 14 23 3
40-59.. 24 16 335 21 22 25 30 14 9 19 28 6 1
60-79.. .. 23 35 26 7 12 28 13 4 3 16 6 1 i
80andover........... 14 37 4 ® 7 21 7 ® 1 14 2 ® @
All cases.......... 100 100 100 100 100 100 100 100 100 100 100 1060 100
Number of cases....... 415 152 142 118 268 62 86 118 826 80 137 308 298

1Age refers to head of unit, veteran status refers to presence in unit of veteran of World War II or Korea.
2Includes cases for which term of occupancy was not ascertained.

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

cent higher than estimates based on FHA
records. Reporting errors probably account
for this overestimate.’

About 45 per cent of the mortgages of
families headed by persons under 45 years
of age and including veterans were reported
as VA mortgages.” The impact of the Vet-
erans Administration program is indicated
by a comparison of the mortgage status of
homes owned for similar periods of time by
families differing as to veteran status. In
general the homes of veterans were mort-
gaged more frequently than those of younger
nonveterans who had owned homes for

®The VA program requires direct contact between the
mortgagor and the guaranteeing agency to obtain a letter of
eligibility. The FHA procedure does not require such direct
contact. As a result, some respondents may have confused
mortgages held by Federal savings and loan associations or
even other mortgages requiring monthly amortization pay-
ments with FHA mortgages, or some may have remembered
that FHA financing had been available on the project in
which they bought even though they were not sure of the
type of mortgage they themselves bad.

¢ Only about one-eighth of the mortgages on homes owned
by nonveteran families of similar age and a very small pro-
portion of mortgages on homes owned by older families were
VA mortgages. The VA mortgages of families not including
veterans in early 1955 may have been obtained by veterans
who subsequently left the household or by the purchase
from veterans of houses subject to VA mortgages.
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comparable periods. The favorable terms
on which mortgages were obtained by vet-
erans is indicated by the generally higher
ratio of mortgage debt to house value for
veterans’ homes (see Table 7). The smaller
proportion of homes with mortgages among
older families is the result of generally
longer occupancy, of requirements for more
rapid amortization when older persons buy
homes, and of the ability of these older fam-
ilies to make larger down payments by use
of equities built up in their previous home
or by use of other savings.

Former ownership of a different home is
also important in the consideration of mort-
gage debt. In early 1955, about 70 per cent
of the families previously owning different
homes and purchasing their present home
in 1952 or later had mortgages in contrast
with 85 per cent of the families whose
195254 purchase was their first home. The
mortgages of the former group also tended
to be smaller relative to the value of the
home.

Tecunicar Note

Revised estimates of sampling errors for
percentages based on Survey information are
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given in the accompanying tables. The re-
vised estimates reflect extensive computa-
tions completed since the publication of the
table of sampling errors on page 473 of the
May 1955 issue of the Federal Reserve Bur-
LETIN.

“These generalized tables are based on com-
putation of sampling errors for many specific
statistics. They are conservative rather than
average values; the sampling errors of many
types of Survey data are smaller than the
values presented in the table.

A discussion of the factors affecting sam-
pling errors in the Survey of Consumer
Finances will be available on request from
the Division of Research and Statistics, Board
of Governors of the Federal Reserve System,
Washington 25, D. C.

APPROXIMATE SAMPLING ERRORS OF SURVEY FINDINGS

The chancesare 95 in 100 that the value being estimated lies within
a range equal to the reported percentage plus or minus the number
of percentage points shown below.

Number of interviews
Reported
percentage

3,0001(1,000 | 700 500 300 100

2.6 4.4 5 6 8 14
2.3 4.1 5 6 7 13
2.0 3.5 4 5 6 11
1.5 2.7 3 4 5 8
1.1 1.9 2 3 4

lApproximate size of sample, 1952-55.

SaMPLING ERroRs oF DIFFERENCES*

Differences required for significance (95 per cent probability)
in comparisons of percentages derived from successive Surveys
of Consumer Finances and from two different subgroups of the
same Survey.

Size of sample or group
Size of sample
or group
200 | 300 | 500 700 | 1,000 | 3,0002
For percentages from about 35 per cent
to 65 per cent
200, . ..o T T DS D P PN D
300, ... .0 13 )5 T D O I P
S00....vviiiiiit, 12 10 [ I PR R DI
TOO. .o, 11 10 8 8 oo
1,000, .. ........... 11 9 8 7 6 (......
30002, .. .......... 10 8 7 6 5 3.6
For percentages around 20 per cent and
80 per cent
200, .. ... )5 N (R P I R P
300.........0nann, 10 | A PR I PP P
S00...cviiiiienennn 9 8 2 PV IR PR
7000 ... .0 9 > 8 7 6 l.....foeen
1000, ............. 9 7 6 6 I
3,0002............. 8 7 5 5 4 2.9
For percentages around 10 per cent and
90 per cent
200 0.0 - R O P Y
300, .. ... 8 [/ RS P I RN
500.....c00ivitn 7 6 L2 DS O
700, ..., 7 6 S 2 20 O TP
1,000.............. 6 6 5 4 4 fo.....
3,0002............. 6 5 4 4 3 2.2
For percentages around 5 per cent and
95 per cent
300, ..., 6 20 [P VY IR PN
S00. ... ...c.oounn. 5 4 [: S AV PR PN
700, ... ciiiiinnnn 5 4 4 fc 2 S PN
1,000, ............. 5 4 3 3 3 |o.....
3,0002............. 4 4 3 3 2 1.6

1The sampling error does not measure the actual error that is
involved in specific Survey measurements. It shows that—except
for nonsampling errors, etrors in reporting, in interpretation, etc.—
differences larger than those found in the table will arise by chance
in only 5 cases in 100.

2Approximate size of annual Survey sample, 1952-55.

Note—Supplementary tables for this article begin on the following page.

Avcust 1955
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SuPPLEMENTARY TABLE 1

Housing StaTus oF NonrarMm FaMiLies
[Percentage distribution of nonfarm families within specified groups]

Number of cases Owns home Rents home Other!
Group characteristic caAslés
1955 | 1954 | 1953 1955 | 1954 | 1953 | 1955 | 1954 | 1953 | 1955 | 1954 | 1953
All nonfarm families................ 2,601 {2,478 2,540 100 55 56 54 40 40 43 5 4 3
Family money income before taxes in
preceding year: .
Under $1,000...........couvvvtn 152 154 178 100 43 44 350 40 37 35 17 19 15
$1,000-$1,999. . ... ... oiiilL.. 238 209 247 100 45 45 49 46 46 45 9 9 6
$2,000-$2,999. .. ...l 246 222 292 100 39 47 38 54 47 59 7 6 3
$3,000~83,999. . ... it 371 340 382 100 46 43 45 51 52 53 3 3 2
$4,000-$4,999. . ..., ool 373 395 382 100 54 52 52 43 45 47 3 3 1
$5,000-87,499. ... .iiiiien... 693 637 602 100 65 65 64 33 33 35 2 2 1
$7,500 andover................. 528 515 450 100 75 72 70 24 27 30 1 1 ®
Occupation of head of family:
Professional and semiprofessional.| 2067 249 275 100 58 58 48 37 38 48 5 4 4
Managerial and self-employed....| 393 443 432 100 70 69 67 26 29 31 4 2 2
Clerical and sales. .............. 246 296 313 100 55 56 46 44 42 52 1 2 2
Skilled and semiskilled........... 796 | 773 | 752 | 100 | S6 54 53 42 43 46 2 3 1
Unskilled and service............ 295 239 287 100 40 41 38 49 46 53 11 13 9
Retired.......coveeveiinininnan 211 190 180 100 65 65 75 30 25 19 5 10 6
Age of head of family:
1824, .., e...] 100 92 <90 100 15 18 14 76 77 82 9 5 4
25-34. 612 527 | 598 100 43 42 41 53 55 57 4 3 2
3544 . 629 614 | 568 100 59 57 54 38 39 43 3 4 3
45-54 . 494 490 | 491 100 62 63 60 34 33 38 4 4 2
55464, .. it 383 410 | 352 100 66 66 64 29 30 32 5 4 4
65and OVer.vvvv v evuneenn. 351 339 | <368 100 63 63 69 31 27 23 6 10 6
Veteran status:3
No veteran in family............ 726 715 781 100 43 44 43 52 52 54 5 3
Otie or more veterans........... 828 740 716 100 52 51 45 45 47 54 3 2 1
Size of community:
Metropolitan area........... oo 845 885 875 100 46 46 43 51 52 55 3 2 2
Other city, 50,000 and over. ..... 506 428 470 100 51 51 46 47 46 51 2 3 3
Town or city, 2,500-49,999....... 567 542 515 100 56 57 57 41 39 41 3 4 2
Town under 2,500............... 396 397 462 100 70 70 68 25 23 29 5 7 3
Open country..... Ceeeaeeriaaes 286 226 218 100 68 68 69 17 20 23 15 12 8
Region:
North East....... Ceieaeeaae €748 747 761 100 46 50 44 50 47 53 4 3 3
North Central...........oovue. €798 824 815 100 59 61 64 36 35 34 5 14 2
South......... et €695 578 620 100 58 56 50 37 39 45 5 5 5
B 360 323 337 100 60 55 57 36 38 40 4 7 3
¢Estimated.
Families that receive housing as part of compensation, live temporarily in houses they have sold, étc.
2No cases reported or less than one-half of 1 per cent.
3Veteran of World War IT or Korea in family, and head of family under 45 years of age.
SUPPLEMENTARY TABLE 2 SUPPLEMENTARY TABLE 3
FamiLy INcoME wiTHIN Housing Status GroUPs Years IN PrEsENT REsIDENCE, Earry 1955
[Percentage distribution of nonfarm families] [Percentage distribution of nonfarm families]
All nonfarm All
Money income familiea? Owns home | Rents home Years in residence fnc;,’,‘ff‘mi gc‘)"’nrll: %g;t:
before taxes! amilies
19551195311949{1955!1953(1949|1955|1953{1949
Under 2 years. .........oun. 33 19 50
2-S Years. .. ....iniiinanen 24 24 24
Under $1,000...... 7 9 9 6 8 8 8 7 7 S5-0vears.......c.ieii... 15 19 10
$1,000-$1,999 11§11 | 14 91101012 12|18 0-20 years..... 18 22 13
$2,000-$2,999 11113 1|20 8 917|115} 18|23 20 years and over. .. 10 16 2
$3,000-$3,999 16 | 17 122 {13 | 14 | 21 | 20 | 20 | 24 Not ascertained............. @ ® 1
$4,000-$4,999. . ... 14 {15 113 | 14 | 15 [ 15 | 16 | 17 | 12 -
$5,000-$7,499. . ... 2512211412926 |17 (20| 181|11 Allcasés........ooouve. 100 1060 100
$7,500 and over...{ 16 | 13 8121 |17 (12 9 8 5
Not ascertained....| & | % | & | (® IENORNONNORNG!
1Includes S per cent of nonfarm families that neither own nor
All cases......[100 {100 |100 {100 [100 {100 [100 {100 {100 rent their homes.
2No cases reported or less than one-half of 1 per cent.

1In year prior to specified year. . .

2Includes small proportion of families who receive housing as
part of compensation, live temporarily in houses they have sold,
etc.

3Income assigned if not determined in interview.

4No cases reported or less than one-half of 1 per cent.
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SUPPLEMENTARY TABLE 4
OWNER’s APPRAISAL OF PRESENT AND ForMER HoMmE N
ReraTiON TO INCOME

[Percentage distribution of selected nonfarm families within
income groups]!

1954 family money income
Al before taxes
Comparison of present income
with former home Heo 3
groups Under | $3,000- | $7,500
$3,0600 $7,499 | and over
Greater value. .. 63 51 63 78
Same value, .. R 4 2 7 2
Tess value........... 18 30 17 8
Not ascertained. ..... 15 17 13 12
All cases........ 100 100 100 100

1lncludes only nonfarm families that formerly have owned
another home.

SUPPLEMENTARY TABLE 6

ConNsUMER REspONSE TO STATED NEED FOR CHANGE IN
HoMmz, Earry 1955

[Spending units stating need as a percentage of nenfarm
spending units within group indicated]

Plans to buy a home, ¢ No plang, but unset-
or to make additions | tled or feels home is
or repairs? unsatisfactory®
Need for change
Own- | Rent- Own- | Rent- |
ers erst |Others%| ers ers¢ |{Others®
Present home too
arge........... 5 2 (6) 8 2 (%)
Present home too
small.......... 29 29 19 23 29 10
Unsatisfactory
neighborhood or
location........ 17 10 | 8 11 11 4
Operating expenses
too high........ Jo02 10 2 4 1|
Other unfavorable
features......... 14 9 8 13 18 2
Desire to own | ’
home..........}...... 66 §4¢ |...... 7 3
Expect change in A
job location..... 12 4 6 22 27 71

1Refers to the 46 per cent of all nonfarm spending units that plan
to buy or build a home or te make major additions or repairs, or
that are unsettled or find their present homes unsatisfactory.

2Plans to buy or build in 1955 or 1956, or, for owners, plans to
make major additions or repairs. ($500 and over) in 1955,

3No plans to buy a home or to make additions or repairs.

4Includes only spending units responsible for rent of entire dwel-
ling unit.

5Spending units that jointly rent homes, live with relatives, rent
rooms from nonrelatives, receive housing as part of compensation,
live temporarily in houses they have sold, etc.

6No cases reported or less than one-hali of 1 per cent.

Avegust 1955

SUPPLEMENTARY TABLE 5

Roons pER PERsoN 1N RELaTION TO AcE oF HEADp or FaMILy
EarLy 1955

[Percentage distribution of nonfarm families within groups]

Age of head of family
All
Rooms per person! | fami- | 65
I

lies® JUnder |5 34135-44/45-54/55-64| and
over

Under %......... 1 120 1| @ @] 1
4-1... 12 16 19 17 10 2 1
1-13%. ... ... 31 46 40 39 28 17 14
12, ... 0., 17 13 20 19 17 17 9
2-25.. ... 14 11 10 13 17 18 19
2¥5-3% 16 77 8 8 20 | 30 27
3% and over...... 9 5 1 3 7 15 29
Not ascertained....| (8) 1 (3) ® 1 1 3
All cases...... 100 100 100 | 100 | 100 | 100 | 100

1Excludes bathrooms.

2Ir331udes cases for which age of head of family was not ascer-
tained.

3Naq cases reported or less than one-half of 1 per cen:.

SUPPLEMENTARY TABLE 7
Housine Qutreox ofF CoNsuMmERs, EarLy 1955

[Percentage distribution of nenfarm spending units within groups}

All Housing status
non- .
Housing outlook s sfarlglib : Lives
%’3 | Owns | Rents.| with {5, 2
'Z | home | home!} rela- er
| units tives |
Plans to buy:3
Definite or probable..... 8 6 13 1 3
Possible............... 10 7 16 6 5
Plans to make major addi-
tions or repairs+4...... 6 13 O] ) O]
No plans to buy or make
additions or repairs:
Unsettled in home 6. . ., . 16 6 26 24 22
Home ungatisfactory?. . . 6. 6 7 1 3 5
Settled in satisfactory |
home8...........c.... 54 62 | 38 | 66 65
Allcases............. 100 | 100 100 100 100
Percentage of all nonfarm
spending units.......... 106 | 50 33 10 7

1Includes only spending units responsible for the rent of the
entire dwelling unit.

2Spending units that jointly rent homes, rent rooms from non~
relatives, receive housing as part of compensation, live temporarity
in houses they have sold, etc.

3In 1955 or 1956.

4Additions or repairs of $500 and over in 1955; includes definite,
probable, and possible expenditures.

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

8The question was: “Do you feel that you have settled down to
stay here in this house or do you feel you may not stay here very
long?"” Excludes spending units covered by preceding groups.

7The question was: “Would you say your present home is satis-
factory for your needs, or unsatisfactory, or what?”' Excludes
spending units covered by preceding groups.

8Excludes spending units covered by preceding groups.
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SurPLEMENTARY TABLE 8

Housing OUTLOOK WITHIN AGE AND FamiLy StaTtus Grours, Earry 19551

{Percentage distribution of nonfarm spending units within groups]

Singles Married*
f Al'll A A, A A
o amily ge ge ge ge
Housing outlook status | aoe | age | Ase | 1844, | 18-4a, | 184, | 4568, | LB, | Age
groups? 18 _g44 45—g64 65 and no youngest | youngest no children 65 and
over |children child child 6 | children under 18| Over
under 18| under 6 | or over |under 18
Owners:
Planstobuy8................ 13 (%) 12 (%) 14 20 15 13 14 5
Plans to make major additions
orrepairs?..... ... ..., 13 6 11 2 8 17 21 9 15 6
No plans to buy or make addi-
tions or repairs:
Unsettled or home unsatis-
factory®. .............. 12 19 10 7 14 17 10 7 14 10
Settled in  satisfactory
home®................. 62 75 67 91 64 46 54 71 57 79
All cases............. 100 100 100 100 100 100 100 100 100 100
Percentage of all nonfarm spending
UNEES. . vt e 50 1 3 3 3 12 6 8 [ 4
Nonowners:
Planstobuy®................ 22 6 7 O] 42 44 34 19 29 4
No plans:
Unsettled or home unsatis-
factory®. .............. 31 32 16 15 30 29 32 24 43 45
Settled in satisfactory
home®................. 47 62 77 85 28 27 34 57 28 51
Allcases............. 100 100 100 100 100 100 100 100 100 100
Percentage of all nonfarm spending
UNIES. vt e i 50 10 4 3 5 11 3 4 3 2
1Age refers to head of spending unit.
2Includes some spending units not in separate categories and those for which age or family status was not ascertained.
3Includes unmarried, widowed, separated, and divorced people without children.
41ncludes only spending units in which both husband and wife are present.
5In 1955 or 1956; includes definite, probable, and possible purchase.
6No cases reported or less than one-half of 1 per cent.
7Additions or repairs of $500 and over in 1955; includes definite, probable, and possible expenditures.
8For questions, see Supplementary Table 7, notes 6 and 7.
9Includes all spending units not previously accounted for.
SupPLEMENTARY TABLE 9 SUPPLEMENTARY TABLE 10
MonTHLY RENT oF NoNrFarM FaMiLies ExpENDITURES ON HOME IMPROVEMENT AND MAINTENANCE
[Percentage distribution of rent-paying nonfarm families] [Percentage distribution of home-owning nonfarm families]
Amount! 1955 1954 1953 1949 Amount 1954 1953 1952 1950 1948
Under $20........... 8 10 11 19 Zero............ 41 42 40 38 36
$20-$29. .. PR, 14 14 16 21 Under $100. . 13 15 14 14 14
$30-$39. 16 18 © 15 23 $100-8$199. . 10 10 12 12 20
$40-$49 . . 16 16 17 15 $200-$499 17 14 15 17
$50-$74........... .. 31 26 26 16 $500-$999....... 10 9 11 12 12
$75and over......... 14 15 13 5 $1,000 and over.. 8 8 7 6 9
Not ascertained. ..... 1 1 2 1 Not ascertained. . 1 2 1 1 @
All cases........ 100 100 100 100 All cases....| 100 100 100 100 100
Number of cases. . ... 931 903 | 1,020 | 1,115
1No cases reported or less than one-half of 1 per cent.

1Farly in year specified.
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SUPPLEMENTARY TABLE 11

ExpenpiTURES oN HoMEe IMPROVEMENT AND MAINTENANCE WITHIN FaMiLy Income Grours, 1954

[Percentage distribution of home-owning nonfarm families within groups]

; : Number Amount
Family money income All Under - _ . $1,000 "

before taxes oo | cases None $100 | $100-$199 | §200-$499 | $500-§999 | 9T, ot ascer
All income groups............. 1,554 100 41 13 10 17 10 8 1
Under $1,000................. 71 100 55 18 5 12 4 3 3
$1,000-$1,999................. 112 100 48 23 8 11 3 6 1
$2,000-82,999................. 106 100 38 12 17 18 9 6 O]
$3,000-$3,999........ ...l 181 100 43 19 7 18 9 4 )
$4,000-$4,999................. 205 100 36 15 13 18 8 8 2
$5,000-$7,499. ... ... 467 100 41 11 11 16 12 8 1
$7,500andover............... 412 100 36 8 9 20 13 14 O]

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

SupPLEMENTARY TABLE 12

ANNUAL MoRTGAGE PaymENTS BY Nonrarm HoMmEe-OwNING
FaMiLiEs

[Percentage distribution of nonfarm home-owning families]

Amount of annual

mortgage payments 19551 19541 19512 19492
Zero. ... 46 49 51 55
Under $500.............. 14 16 24 24
$500-8999 .. ............. 30 27 16 13
$1,000 and over.......... 8 7 5 3
No regular payments or

amount not ascertained. . 2 1 4 5
Allcases............ 100 100 100 100

1Scheduled monthly payment multiplied by 12.
2Actual payments during previous year.

SUPPLEMENTARY TaABLE 13

Mortcace DesT 1IN ReEraTion TOo House VaLue

[Percentage distribution of owner-occupied nonfarm houses)

Mortgage debt as a
percentage of 1955 1954 1951 1950 1949
house value
Zero. ... 46 50 53 54 55
Under 20............ 9 9 8 8 9
20-39.........o Ll 14 13 15 12 12
40-59. ... ... ... 15 14 11 13 10
60-79. ... Ll 10 19 6 7 5
80andover.......... 6 3 5 4 3
Not ascertained....... O] 1 2 2 6
All cases. .... 100 100 100 100 100
Number of cases...... 1,535 { 1,466 | 1,486 | 1,417 | 1,413

1House value and amount of mortgage assigned if not determined

in interview.

SupPLEMENTARY TasLE 14

Morrcace DeBT N ReLation To Houst VaLug, BY TeERM oF OwNER-OCCUPANGY

[Percentage distribution of owner-occupied nonfarm houses}

Al Term of owner-occupancy
Mortgage debt as owner-occupied
a percentage of nonfarm houses! Under 2 years 2-5 years 5-9 years 9-20 years 20 years and over
house value
1955 1950 1955 1950 1955 1950 1955 19502 1955 19502 1955 1950
46 54 20 20 27 35 43 61 61 73 87 85
9 8 3 4 7 7 it 14 16 14 6 6
14 12 6 11 14 18 24 15 16 7 4 6
15 13 18 26 30 23 17 8 5 3 2 2
10 7 25 21 18 10 4 1 2 (3) 1 ®
6 4 28 15 4 5 1 (3) (3) 1 (3) 1
Not ascertained. ... *) 2 O] 3 ® 2 * 1 ) 2 O] ®
All cases...... 100 100 100 100 100 100 100 100 100 100 100 100 *
Number of cases...|1,535 1,417 301 266 376 342 277 279 332 203 247 252

1Includes cases for which term of owner-occupancy was not ascertained.
2(Classifications were 5-10 years and 10-20 years.
3No cases reported or less than one-half of 1 per cent,
+House value and amount of mortgage assigned if not determined in interview.
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SupPLEMENTARY TaBLE 15

MorTcacE DEBT IN RELATION TO House VarLur witHiN Speciviep. Groups; EarLy 1955

[Percentage distribution of home-owning nonfarm families within groups]

Perocfeglt}age Al Debt as a percentage of house value
Group characteristic home-owning
nonfarm cases
families Zero 1-19 20-39 40-59 60-79 |80 and over
All home-owning nonfarm families. . ... 100 100 |} 46 ] 9 i 14 15 10 6
Family income before taxes in preceding
ear: :

4 Under $2,000.................... 15 100 || 80 7 8 2 1 2
$2,000-82,999. ... ... 8 100 63 9 & 11 4 5
$3,000-83,999. ... ... ... 13 100 45 10 14 12 10 9
$4,000-84,999. . .............. ... 14 100 43 10 15 15 10 7
$5,000-87,499. ... ..., 29 100" 30 8 15 ! 21 ] 17 9
$7,500and over. . ............ ... 21 100 43 10 16 19 10 2

Estimated house value:
Under $7,500.................... 33 100 58 9 11 7 6 9
$7,500-8$9,999 . . ... .. 14 . 100 51 7 14 14 1 3
$10,000-$12,499. .. .. 20 100 39 8 g 17 20 9 7
$12,500-$19,999. .. .. .. 23 100 32 10 3 13 21 18 6
$20,000, and over 10 100 49 12 17 17 4 1
Former ownership of different home:
First home owned?. ............. 63 100 45 10 15 13 10 7
Owned different home formerly. ... 37 100 49 7 ! 11 19 9 s
1Includes families for which former ownership was not ascertained.
SuPPLEMENTARY TABLE 16
Purcrases of Nowrarm Houses*
Per- Bsti- | . Esti-~
centage | mated mated
of non- | number | Median | Average| total
Type of house farm | of pur- | expend- | expend- | expend-
spend- | chasers | iture? iture2 iture
ing in (in
units | millions) biltions)
1954: New. ..... 1.9 1.0
Reming 1| 23 19 }$10,500V $11,200( $26.9
1953: New......| 1.4 | 0.7 i
Mol s 9.7 } 10,500 11,600 25.5
1952: New. ..... . 1.3 0.6 1 10 g
Existing...| 2.3 1.1 } 10,800{ 11,800 20.1
1951 New. ..... 1.3 0.7 .
Existing...| 3.5 1.7 } 8,500, 9,300 22.3
1950: New...... 1.6 0.8 . '
AT B 4 %% |} 8500l 9.400 207
1949: New. ..... 1.3 6.6 | i
Existing. . . 22 1.0 } 5,900 7,000‘ 11.3

YPurchases in each year were ascertained from interviews early
in the following year.

2Data based on relatively small number of cases and should
be used with caution.
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THE BALANCE SHEET OF AGRICULTURE, 19551

The major factual portion of the eleventh in a
series of annual reports on the financial condition
of agriculture, issued by the United States Depart-
ment of Agriculture, is given below® The full
report will be published as an Agriculture Informa-
tion Bulletin of the Department of Agriculture.

The study was prepared under the direction of
Norman |. Wall, Head of the Agricultural Finance
Section, Production Economics Research Branch,
Agriculture Research Service, by F. L. Garlock,

L. 4. Jones, R. W. Bierman, M. M. Taylor, and
W. H. Scofield.

Data relating to the inventories of particular
items were prepared under the direction of the
following persons: Livestock—A. V. Nordguist;
crops—C. E. Burkhead, |.-]. Morgan, George D.
Harrell; machinery—E. W. Grove, Margaret F.
Cannon; household equipment—Jean L. Pennock.

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

THE 1954 BALANCE SHEET IN GENERAL

Increases occurred during 1954 in the value of
farm real estate, stored crops, farm household
furnishings and equipment, and financial assets
owned by farmers. These increases were partly
offset by decreases in the value of livestock, machin-
ery, and motor vehicles on farms. Lower prices of
some types of livestock, and lower numbers of
other types, reduced the value of the livestock
inventory. Depreciation in excess of purchases
lowered the value of machinery and motor vehicles
on farms.

Farm debts for production purposes rose in 1954,
after declining in 1953. Price-support loans in-
creased somewhat. Farm-mortgage debt increased

1 The Balance Sheet views agriculture as though it were
one 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 consolidated balance sheet of all farms, but
it is not restricted to the assets and debts of farm operators.
Tt includes, in addition, the farm assets owned, 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 Miscellaneons
Publication 567 of the U. S. Department of Agriculture.
In that report the nature and significance of the financial
structure ‘of agriculture were analyzed, and the meaning,

Avcusr 1955
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use, 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 to with profit by those
who examine the Balance Sheet of Agriculture for the first
time. In a country as vast and diversified as ours, financial
changes are never entirely uniform, either for geographic
areas or for individuals. Thus, even when the Balance
Sheet accurately reflects the aggregate, it does not reveal the
differences that are found in different States and regions
and among individual farmers,

2For earlier reports in this series, see the Federal Reserve
BurLETIN 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; September 1951,
pp. 1090-1103; July 1952, pp. 758-71; August 1953, pp.
822-34; and August 1954, pp. 821-33.
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THE BALANCE SHEET OF AGRICULTURE, 1955

for the ninth successive year. Total farm debt rose
from 17.1 billion dollars on January 1, 1954 to
18.0 billion on January 1, 1955. As the increase
in debt was less than the increase in value of farm
assets, proprietors’ equities in farm properties rose
slightly during the year.

TasLe 1

CoMPARATIVE BALANCE SHEET 0OF AGRICULTURE, UNITED
STaTEs, JanvuaRY 1, SELECTED YEams, 1940-55

{In billions of dollars}

Net in-
crease or
decrealse
1940 | 1953 | 1954 (1955 | ()
1940-[1954—
55 55
ASSETS
Physical assets:
Real estate. ...... ...} 33.61 92.7(289.1] 91.3] 57.7 2.2
Non-real-estate:
Livestock............ 5.1] 14.8) 11.9] 11.4f 6.2[—0.5
Machinery and motor
vehicles............ 3.2|218.1|218.2| 17.7{ 14.6{—-0.5
Crops stored on and off
farms3. ............ 2.7l 9.0| 29.2| 9.6{ 6.9/ 0.4
Household furnishings
and equipmentt. . ... 4.3] 10.0; 10.6} 11.1| 6.8 .5
Financial assets:
Deposits and currency?..{ 3.8} 13.8| 13.8] 13.6; 9.8{—0.2
United States savings
bonds...:o..oovvnat. 3] 5.0{ 25.2| 5.4y 5.1 .2
Investments in coopera-
tives.......iiii. 8 2.7 2.9 3.0f 2.2 .2
Total?,5. ... ...] 53.81166.1(160.9/163.1/109.3; 2.3
CLAIMS
Liabilities:
Real estate debt......... 6.6 7.2 7.7 8.2 1.6/ 0.5
Non-real-estate debt:
To principal institu-
tions:
Excluding loans held
or guaranteed by
Commodity Credit
Corporation. . . ... 1.5) 4.2{ 3.8/ 4.0/ 2.5] 0.2
Loans held or guar-
anteed by Com-
modity Credit Cor-
poration®......... 4 1.2y 2.4 2.5f 2.1} 0.1
To others?............ 1.5 3.4 3.2 3.3 1.8 0.1
Total liabilities5...| 10.6| 16.6| 17.1] 18.6| 8.0] 1.0
Proprietors’ equities 2,5.. ... 43.8{150.1(143.8|145,1|101.4] 1.3
Total25........... 53.8(166.1(160.9(163.1]109.3| 2.3

1Computed from unrounded data.

2Revised.

2Includes all crops held on farms for whatever purpose and crops
held off farms as security for Commodity Credit Corporation
loans. The latter on Jan, 1, 1955 totaled 1,934 million dollars.

4+Estimated valuation for 1940, plus purchases minus depreciation
since then.

5 Totals in first four columns from rounded data.

8 Although these -are nonrecourse loans, they are included as
liabilities because borrowers must either pay them in cash or deliver
the commodities on which they were 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.

7Includes individuals, merchants, dealers, and others.
mates based on fragmentary data.
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Esti-

AssETs

Farm assets in the United States were valued at
163.1 billion dollars on January 1, 1955 (‘Table 1).
The record first-of-year value of such assets was
170.0 billion dollars on January 1, 1952, following
the rise in agricultural prices that resulted from the
Korean outbreak. With the later decline in prices,
it dropped to 160.9 billion on January 1, 1954. The
value at the beginning of 1955 reflects an increase
during 1954 of about 1.4 per cent.

The greatest dollar increase in farm assets—about
2.2 billion dollars—occurred in farm real estate.
The value of crop inventories increased about 0.4
billion dollars in 1954 because of increased quanti-
ties in storage, and farmers added about 0.5 billion
to the value of their houschold furnishings and
equipment. The financial assets owned by farmers
increased about 0.1 billion.

Partly offsetting these increases were decreases
in the value of livestock and of machinery and
motor vehicles on farms. Each of these assets
dropped in value about 0.5 billion dollars during
1954, All major classes of machinery and motor
vehicles declined in value during 1954 because
purchases were not sufficient to offset depreciation.

The physical assets of agriculture, as measured
by valuations in 1940 prices, changed little during
1954. Continued additions to farm structures added
slightly to the physical farm plant and the physical
quantities of both stored crops and household
furnishings and equipment also rose somewhat.
But these small increases were almost fully offset
by deterioration of farm machinery and motor
vehicles. Although the livestock inventory changed
considerably, in aggregate it was at about the same
level on January 1, 1955 as a year earlier (Table 2).

There were conflicting movements also among
the financial assets owned by farmers. Farmer-
owned currency and demand deposits—the cur-
rent working funds of farmers—declined. But
farmers increased their holdings of savings bonds
and the amount of their time deposits and invest-
ments in cooperatives, More than half of the
increase in redemption value of United States sav-
ings bonds owned by farmers resulted from accrual
of interest.

The purchasing power of the liquid financial
reserves of farmers (currency, bank deposits, and
United States savings bonds) decreased about 1
per cent in 1954, Prices paid by farmers were
slightly higher on January 1, 1955 than a year

Feperar Reserve BurLetin:
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TABLE 2

PHysicAL ASSETS OF AGRICULTURE VALUED AT 1940 Prices
Unr1rED STATES, JANUARY 1, SELECTED YEARs, 1940-55

[In billions of dollars]

Net in-
crease or
decrease
ASSETS 1940 {1953 | 1954 [1955 | ()
1940-{1954~
55 | 58
Real estate?, ceeneienes| 33.6]336.9(337.2] 37.4] 3.7 0.2
Livestock.............. .| 5.1 5.2} 35.2f 5.2} 0.1 (¥
Machinery and motor ve-
hicles. ....covinnnn... 3.2| 38.6) ®8.6/ 8.3 5.1]—0.3
Crops stored on and off
.................. 2.7 3.1 3.4} 3.5} 0.9] 0.1
Household furmshmgs and
equipmentb............. 4.3] 6.2] 36.3| 6.5 2.2 0.2
Total 6,.,....... veo..] 48.91360.0[360.7] 60.9] 12.0| 0.1

1Computed 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 Regearch. It takes into account changes in the area in
farms, acreage of improved land, and number and condition of
farmi structures. (See Agricultural Finance Review, November
1952.) Data for intercensal years, and for 1953-55, are extensions
from Census benchmarks based on net investment in farm struc-
tures (gross investment minus depreciation)., Al data adjusted to
a 1940 price base.

3Revised.

4Less than 50 million dollars,

SPurchases since 1940 are deflated by an index of prices paid by
farmers for housefurnishings.

8Totals in first four columns from rounded data.

carlier but there was no change in the liquid
financial assets owned by farmers,

Dzers

Farm debt, including price-support loans, totaled
18.0 billion dollars at the beginning of 1955, nearly
6 per cent more than a year earlier. Farm-mort-
gage debt increased in 1954 for the ninth successive
year, with the greatest increases in the Mountain,
Southeast, and Delta States. Non-real-estate farm
debt, excluding price-support loans of the Com-
modity Credit Corporation, also increased in 1954.
It rose in 43 States and the largest increases were
in the Corn Belt. Price-support loans made or
guaranteed by the Commodity Credit Corporation
declined somewhat from 1953 but the amount of
such loans owed by individual farmers rose.

The increase in farm debt during 1954 was
related to a complex of factors. It included some
liberalization in loan limits of mortgage-credit in-
stitutions, a larger number of farm transfers, more
cattle on feed, the cost-price squeeze, drought, and
a more stable price situation. Foreclosures of both
mortgage loans and non-real-estate loans have been
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at a low level, and the supply of farm credit appears
to have been adequate in most areas.

AGRICULTURAL INCOME

The decline in farm income which began in
1952 continued in 1954. Total gross farm income
in 1954, including an increase in commodity in-
ventories, was 34.2 billion dollars, 1 per cent lower
than in 1953 (Table 3). This decline was much
smaller than the 8 per cent between 1952 and 1953.
Cash receipts from marketings, home consumption
of farm products, and the rental value of dwellings
cach showed decreases between 1953 and 1954.
Government payments increased and the value of
crop and livestock inventories also rose.

TasLE 3

CoMPARATIVE INCOME STATEMENT FOR AGRICULTURE
UNITED STATES, SELECTED YEARs, 1940-54*

[In millions of dollars]

Item 1940 | 1953 | 1954

HOW NET INCOME WAS OBTAINED

Total gross farm income:

Cash receipts from farm marketings..... 8,332{31,413 29,9.;4;
2

Government payments to farmers....... 724 213
Home consumption of farm products. ...| 1,239| 2,053| 1,895
Rental value of farm dwellings.......... 625} 1,751| 1,741
Net change in inventory 2.............. 270] —-796 318
Total.........cooviiiii i, 11,190(34,634/34,165
Production costs, other than wages, rent,
and interest on mortgages:
Feed bought.......... ..., 998{ 3,724| 3,800
Livestock bought, except hs
mules................. 1,430| 1,483
Fertilizer and lime bought. . 1,194 1,175
Vehicle operation.................. 2,312 2,225
Depreciation and maintenance 5,032] 4,951
Taxes on farm real estate and personal
3 (2] #1532 P 446! 1,087{ 1,123
Seed bought.............c.oiiiunn.. 197 1 565
Miscellaneous. . . ... v vveveenvvonnnans 766 2,204] 2,090
Total. .. .....oiiviiiiiiiiinenn., 4,867/17,604{17,412

6,323(17,030{16, 753

HOW NET INCOME WAS DPISTRIBUTED

Wages to hired labor {cash and perquisites).| 1,031 3,052] 2,985
Net rent and Government payments to

landlords not living on fatms 3.......... 431] 1,152| 1,086
Interest to holders of farm mortgages...... 293 347 380

Net income of farm operators............. 4,568(12,479{12, 302

6,323/17,030{16, 753

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

REALIZED NET INCOME
OF FARM OPERATORS

Net income of farm operators............. 4,56812,479{12,302
Net change in inventory. . ... . - 2701 ~796| 318

Realized net income of farm operators..:.. 4,298(13,275{11,984

1Income estimates in this table’are as of Mar. 4, 1955, Revised
estimates for 1953 and 1954 will be found in The Farm Income
Situation for October 1955.

2Market value, in terms of prices at end of year, of increase or
decrease in physical quantities of crops and livestock.

3After subtraction of taxes, mortgage interest, and other ex-
penses paid by such landlords.
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The cause of the 4.6 per cent decline in cash
receipts from marketings—the main income item
—was a 3 per cent decline in prices and a 1 per
cent decline in the volume of marketings. The
crop situation, however, differed from the live-
stock situation. Marketings of crops——particularly
cotton and wheat—declined between 1953 and
1954, Marketings of livestock and livestock prod-
ucts increased. Prices received for crops increased
about 1 per cent. Prices of livestock and livestock
-products declined about 5 per cent. ‘The net result
of these changes was a 3 per cent decline in receipts
from livestock and a 6 per cent decline in receipts
from crops.

Although production expenses other than wages,
rent, and interest on mortgages were about 200
million dollars lower in 1954 than in 1953, the
reduction was not large enough to offset the decline
in income. As a result the net income received
by farm operators was 12.3 billion dollars, less than

THE 1955 BALANCE

The foregoing pages have provided a summary
analysis of the Balance Sheet in general terms, and
an account of the income position of agriculture.
In this section each item of the 1955 Balance Sheet
is treated in detail.

AssETs

Farm real estate® The market value of farm
real estate (Jand and buildings) increased 2.2 billion
dollars during the year ending March 1, 1955. At
91.3 billion dollars, it was 2 per cent above the
revised estimate for a year earlier and only 2.4
billion below the record peak in March 1952. On
a per acre basis, land and buildings had a value of
$78.81, and buildings alone of $20.45.

The slight rise in the national inventery value
of farm real estate during the year ending March
1955 was the result of mixed trends in the various
regions, as is shown on the map. Largest gains
in per acre values were centered in the Corn Belt
where little or no decline has occurred since the
post-Korean peak in 1952, Only three areas of
lower values stand out—the Northeast, the South-
east, and the Mountain region. Lower income from
dairy and poultry was apparently responsible for
the slight dip in the Northeast. Drought and the
reduced acreage of cotton were factors in the
Southeast.
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200 million below their income in 1953, However,
only about 12 billion dollars was actually realized
by operators in 1954 because 318 million of their
gross income represented an increase in crop and
livestock inventories. This is in contrast to the
situation in 1953 when operators reduced their in-
ventories by nearly 800 million dollars.

Because of the decline in net income and a small
rise in the prices paid by farmers for goods and
services, the purchasing power of farm income
declined between 1953 and 1954—about 3 per cent
for total net income and nearly 11 per cent for
realized net income. Purchasing power of realized
income was only 62 per cent of the peak postwar
levels in 1946 and 1947, However, because of the
shrinking number of farm people, the purchasing
power of farm income per capita decreased much
less. Further, income of farmers from nonfarm
sources is substantial. In 1954 it amounted to 5.7
billion dollars.

SHEET IN DETAIL

The firmness in prices and the steady demand
for farm land noted during the last half of 1954
and continuing into early 1955 reflect generally
favorable long-term expectations for agriculture.

Livestock on farms. The total value of livestock
and poultry on farms on January 1, 1955 was 11.4
billion dollars, 4 per cent less than a year earlier

CHANGES IN DOLLAR VALUE
OF FARM LAND*

Percentages, March 1954 to March 1955

INGREASE
2-4
B2 58 over

GHANGE

7

% 7
TTtortess
DECREASE

B
Az2- 4

7 BR58over

NEG S314)-966 _AGRICULTURAL RESEARCH SERVICE

U.S. INCREASE
2%

HEASED ON JNDEX NUMBERS OF VALUE
PSR ACRE, INGLUDING INPROYENENTS.

4.5 BEPARTMENT CE aGRICULTURE

3 Changes in the aggregate value of farm real estate shown
in the Balance Sheet for the years since 1950 reflect only
changes in market value per acre. Acreage of land in farms
is interpolated for intercensal years before 1950, but the 1956
Census acreage is used for 1951 and later years.
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and 42 per cent below the record 1952 value. Lower
values per head for cattle, hogs, chickens, and
turkeys, and reduced numbers of milk cows, horses,
mules, and sheep were factors in the decline

(Table 4).

TasrE 4

Livestock oN Farms: NumBer, Varvr pER HEeap, aND
ToraL Vavrve By Crasses, UNITED STATES
Janvary 1, 1954 anp 1955

This compares with 7.4 per cent in 1954 and 9.4
per cent in 1950.

Machinery and motor vehicles on farms. On Janu-
ary 1, 1955 the value of farm machinery and motor
vehicles on farms totaled 17.7 billion dollars (Table
5). This was a decline of about 3 per cent from a
year earlier but 26 per cent above 1950. Valued
in 1940 prices, machinery and. motor vehicles on
farms totaled 8.3 billion dollars at the beginning of
1955 compared with 8.6 billion on that date a year

19541 1955 earlier and 7.6 billion in 1950.
Class Value . | Value TaBLE 5
] N];xm- per T;:)Jtal N];_lm- per T oltal
er value er vaiue
head head Farm Macmivery anDp MoTor VEnmicLes: VaLUE By CLASSES
UNiTED STATES, JaNuary 1, SeLecTep Yeams, 1940-55
(Mil- | (Dol- (Million| (Mil- | (Dol- |(Million
Hons) | lars)y | dollars)| lions) { lers) { dollars) {In millions of dollars]
Cattle. ........ 95 92 .40 8,756 95 88.80| 8,479 Aut Motc Other
Milk cows2...| 25 [146.00| 3,606/ 24 {133.00| 3,253 Year Totalt || Tractors s | trachs |farm ma-
Hogs. .. | 49 [36.70, 1,781 55 | 30.60[ 1,684 mobiles | trucks | hinery
Horses. . 3 48.90 166 3 53.00 165
Mules... . 2 61.10 98 1 62.30 90 ]
All sheep8...... 31 | 13.98 436 31 | 14.97 463 1940...... 23,176 |} 501 2958 301 1,358
Stock sheept.. 27 13.90 376 27 14.90 402
Chickens....... | 443 1.43 634| 447 1.05 471 1946...... 26,302 1,069 2041 650 3,562
Turkeys........ ] 5 6.31] 34 5 5.34] 29
1 d 1953...... 218,073 3,770 22,048 1,705 26,585
Total.ooufveeinininnn 11,905]. . .0 iufeennn 11,381 1954, ..... 18,235 3,806 3,121 | 1,694 9,554
19558, ... 17,747 3,611 3,040 1,649 9,391
1Revised.

2Suhelass; included in cattle. )
3Includes sheep and lambs on feed for market.
48ubclass; included in all sheep.

At 1940 prices, the total value of livestock and
poultry on January 1, 1955 was 5.2 billion dollars,
about the same as in 1953 and only 1 per cent
above the 1954 total.

Cattle numbers totaled 95 million head on Janu-
ary 1, 1955. They have been increasing since 1949
when 77 million head were on farms. The increase
during 1954 of 646,000 head was the smallest of
the last six years. Increases in the number of beef
cattle were responsible for the 1954 rise in cattle
numbers, as the number of dairy cattle declined
slightly.

Hog prices in 1954 averaged about the same as
in 1953. The number of hogs on farms on Janu-
ary 1 increased from 49 million head in 1954 to
55 million head in 1955.

Total value of chickens on farms (excluding
broilers) was lower at the beginning of 1955 than
a year earlier. A drop in value in 1954 from $1.43
to $1.05 per head more than offset a small increase
in numbers on farms.

At 114 billion dollars, the total value of live-
stock and poultry on farms on January 1, 1955 was
about 7.0 per cent of the total assets of agriculture.

Avcust 1935

1 Also includes harness and saddlery.
2Revised.
3Preliminary.

Numbers of farm machinery and motor vehicles
in the major classes continued upward in 1954.
On January 1, 1955 the numbers of tractors, motor-
trucks, and grain combines on farms were at
record highs. The number of motor trucks on farms
was 4 per cent above a year earlier compared with
3 per cent for tractors and. cornpickers. The num-
bers of automobiles and grain combines on farms
at the beginning of 1955 were about 1 per cent
above January 1, 1954.

Purchases of farm machinery and motor vehicles
in 1954 were about 600 million dollars less than
the amount needed to offset depreciation allow-
ances, 'This may be attributed to the continued
decline in farm income which resulted largely from
drought, lower prices for farm products, and acre-
age controls. Prices paid for farm machinery and
motor vehicles in 1954 were near the level of a
year earlier.

Crops. Mainly because of acreage restrictions for
several important crops and severe drought in
some parts of the country, the quantity of crops
produced in 1954 was about 3 per cent less than
in 1952 and 1953. However, the 1954 production
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still was the fifth largest of record. For the major
crops, harvested acreage was the smallest since
1953, except in 1951. But yields per acre in 1954
were high for most crops and, in the aggregate,
they almost equaled the record set in 1948.

The total value of crops stored on farms and
those owned by farmers stored off farms under
Commodity Credit Corporation loans was 9.6 bil-
lion dollars on January 1, 1955 compared with
9.2 billion a year earlier.

The value of crops stored on farms, including
crops sealed under loan to the Commodity Credit
Corporation, was 7.6 billion dollars, the same as
a year earlier. The value in constant 1940 prices
did not change, indicating little change, on the
whole, in either quantity or prices.

The value of crops owned by farmers in off-
farm storage and pledged as security for price-
support loans was 1.9 billion dollars. This is a
record January high for the period since 1940 when
estimates first became available. The value was 24
per cent higher and the physical quantity 20 per
cent higher than a year earlier. Although these
crops technically are assets owned by farmers, a
large volume of them will not be redeerned through
repayment of the loans. Nearly 60 per cent of the
value of these crops in off-farm storage is accounted
for by cotton.

Liquid financial assets. In 1954, for the first time
since 1949, farmers did not increase their liquid
financial assets (Table 6). Increases in the re-
demption value of their United States savings bonds
and in their time deposits at banks were offset by
decreases in their currency holdings and demand
deposits. The amount of liquid financial reserves
that farmers held on January 1, 1955 is estimated to
have been 19.0 billion dollars, the same as a year
earlier.*

Deposits and currency. Farmer-owned demand

b

*This estimate may be as much as 2.5 billion dollars too
high. During the last two years, the Board of Governors of
the Federal Reserve System has been revising the procedures
used in preparing its series on “Ownership of Demand
Deposits.” The revision is not yet complete but current
estimates indicate that farmer-owned demand deposits in
1954 and 1955 may be as much as 2.0 billion dollars below
the estimates that would have been obtained under the
procedure used earlier. If this turns out to be true, the
estimates of time deposits shown in Table 6 will also be too
high. Both series are being held at the levels indicated by
earlier estimating procedures until the Federal Reserve com-
pletes its revision.
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TABLE 6

Lioum FinaNciaL Assers OWNED By FARMERS
Janvary 1, SELEcTED YEARs, 1940-55

[In billions of dollars]

Deposits U.s

Cur- T

VYear Total! 1 savings

rency o bonds3

Demand?| Time

4.1 0.9 1.5 1.4 0.3
13.9 3.2 5.0 2.3 3.4
17.9 3.1 6.8 3.2 4.8
18.0 2.9 7.0 3.2 4.9
18.6 3.1 7.3 3.3 4.9
18.8 3.0 7.3 3.5 5.0
19.0 2.9 7.2 3.7 15.2
19.0 2.8 7.0 3.8 5.4

1Revised.

2Federal Reserve estimates, adjusted to a January 1 basis, are
used for 1944-53. Data for later years are based on Federal Re-
serve estimates for 1953, with adjustments for year-to-year change
indicated by revised Federal Reserve estimates for 1954 and 1955.
See text note 4 on this page.

3Redemption value.

deposits, as estimated by the Board of Governors
of the Federal Reserve System, dropped about 2.3
per cent during the year ended January 31, 1955.
Federal Reserve estimates, which may not measure
changes by districts accurately, suggest that de-
clines in farmer-owned demand deposits may have
been greatest in the Philadelphia, Atlanta, and
Chicago Districts.  Substantial increases in such
deposits are indicated for the New York and San
Francisco Districts.

Farmer-owned time deposits are estimated to
have increased about 3 per cent during 1954. This
is less than the percentage increase in time deposits
in urban centers or even in selected agricultural

counties (Table 7).

TasrLe 7

PERCENTAGE CHANGE IN DEmaNp anp Time Derostrts or
INpIvibuaLs, PARTNERsSHIPS, AND CORPORATIONS, 1954
8y Crass oF Counry *

[Increase or decrease ( —)]

. Demand
Demand Time :
Class of county deposits | deposits %r;% ;;{Itl;
Allcounties. . .........oovivnn. 3.5 6.7 4.5
Counties that contain:
Major trade and financial
centers. .. ...l 4.4 9.7 5.7
Secondary trade and financial
centers, ..., 4.6 4.3 4.5
Small trading centers. ........ 1.0 5.1 2.4
Selected agricultural counties. . .. —0.7 6.1 1.5

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

FeperaL Reserve BULLETIN
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Farmer-owned currency is estimated to have
decreased 0.1 billion dollars between January 1,
1954 and the beginning of 1955.

United Srates savings bonds. The redemption
value of United States savings bonds owned by
farmers increased about 0.2 billion dollars during
1954, bringing the total to about 5.4 billion on
January 1, 1955. More than half of the increase
resulted from accrual of interest on Series A-E
bonds. The rest came from purchases in excess
of redemption of bonds.

A development in 1954 was the large increase
in farmers’ holdings of Series H bonds. Net
purchases of these bonds by farmers totaled more
than 129 million dollars in 1954. This compares
with net purchases of about 3 million dollars in
Series E bonds and redemptions of 53 million
in Series F-G bonds.

Net worth of farmers’ cooperatives. On January
1, 1955, after more than one and one-half decades
of continuous growth, the net worth of farmers’
cooperative associations reached 3 billion dollars.
Marketing associations accounted for more than a
third of this amount; purchasing and credit co-
operatives each accounted for nearly a fifth. Irri-
gation, electrification, and fire insurance associa-
tions together accounted for most of the remainder.
Rural electrification associations had the largest
percentage increase in net worth during 1954.

CraimMs

Farm real estate debt. The amount of farm-
mortgage debt outstanding continued upward in
1954 as recordings increased and the rate of
principal repayments declined somewhat from a
year earlier. On January 1, 1955 the farm-mort-
gage debt totaled nearly 8.2 billion dollars. This
was about 7 per cent above a year earlier and the
highest since the beginning of 1933, as shown in
the chart.

Principal payments in 1954 on farm-mortgage
loans held by 78 life insurance companies averaged
12.0 per cent of the total amount owed to these
companies at the beginning of the year compared
with 12.4 per cent in 1953. Advance payments on
principal on Federal land bank loans in 1953
amounted to 6.5 per cent of the amount outstand-
ing on January 1 of that year, compared with 6.3
per cent in 1954. The dollar amount of farm
mortgages recorded in 1954 was 2 per cent above
1953 and the largest amount in any year since

Auvecust 1955
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1926, The average size of mortgage recorded in
1954 was $5,970, compared with $5,910 in 1953.

Voluntary farm sales for the year ending March
1, 1955 were about 7 per cent above a year earlier.
The percentage of such sales that was financed with
credit rose from 71 per cent in the year ending
March 1, 1954 to 74 per cent a year later. An
increase in the percentage of credit-financed sales
was reported in all regions, except the Mountain
States where an increase in mortgage-financed sales
was more than offset by a decline in sales contracts.
All classes of active lenders increased their farm-
mortgage holdings in 1954 (Table 8).

The Federal land banks and some of the major

TasLe 8

FarM-MorTGAGE DEBT OUTSTANDING, BY LENDERS, UNITED
STaTES, JanvARY 1, SELECTED YEARS, 1940-55

Amount outstanding | Percentage
(In millions of dollars) change!
Lender 1950~11954-
1940 | 1946 ) 1954 | 1955 55 55
Total....ovinninnnn. 6,586/4,760(7,656|8,176] 47| 7
Federal land banks2....... 2,010|1,079{1,169]1,267 40 8
Federal Farm Mortgage
Corp.3....vvvivvninen.n 713 239 18 13| —~78{ ~27
Farmers Home Adm.%. ..., 32{ 182] 268| 271 44 1
Life insurance companies2..| 984 891[1,893{2,052 75 8
Insured commercial banks. .| 534 5071,060{1,136 29 7
Individuals and misc.5. .. .. 2,313[1,8623,24813,437 45 6

L1Computed from unrounded figures.

2Also include purchase-money mortgages and sales contracts.

3Loans were made for the Corporation by Land Bank Com-
missioner. Authority to make new loans expired July 1, 1947.

4For 1940 tenant-purchase loans only. 1945-55 includes tenant-
purchase, farm-enlargement, farm-development, and project-
liquidation loans, and, beginning 1951, farm-housing loans. Data
also include similar loans from State Corporation trust funds.

8Estimates of farm-mortgage debt held by individual and mis-
cellaneous lenders for 1954 and 1955 should be regarded only as
general indicators of trend.
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life insurance companies liberalized their lending
'policies somewhat in 1954. Several major life
insurance companies reduced interest rates in the
spring of 1954 and increased appraisals or upper
loan limits. The appraisal policy of the Federal
land banks was modified late in 1954, too late to
affect the 1954 loan volume to any extent. This
liberalized appraisal policy is expected to affect
significantly the volume of such loans in 1955.
In the first quarter of 1955 the dollar amount of
Federal land bank loans closed was 47 per cent
above the same petiod in 1954; the number of
loans closed was up. 17 per cent and the average
sizé of loan increased 26 per cent. Although a
part of this increase may be due to factors other
than the increase in appraised values, it appears
that loans are now being made for about 40 per
cent of the current market value compared with
about 30 to 35 per cent in December 1954. The
dollar amount of farm mortgages acquired by 16
life insurance companies in the first quarter of
1955 was about 27 per cent above a year earlier.
The number of farm mortgages acquired by these
16 companies in the first quarter of 1955 was 33
per cent above the first quarter of 1954.

Increases in farm-mortgage debt in 1954 ranged
from 9 to 11 per cent in the Mountain States, the
Southeast, and the Delta States. The smallest
increases were in the Lake States, the Great Plains,
and the Corn Belt, where increases were from 4
to 5 per cent. The generally higher rate of in-
crease in the South and West reflects the increased
availability of farm-mortgage credit in these areas
from such lenders as life insurance companies,
Federal land banks, and commercial banks. In
recent years, life insurance companies have become
increasingly important in the South and West. At
the beginning of 1945, nearly threefourths of all
farm-mortgage debt held by life insurance com-
panies was in the North, compared with less than
half at the beginning of 1955. At the beginning
of 1954—for the first time on record—Iowa lost
its place as the State in which life insurance com-
panies held the largest amount of farm-mortgage
debt. On both January 1, 1954 and 1955, life
insurance companies held a larger amount of farm-
mortgage debt in Texas than in any other State.

The rate of farm-mortgage foreclosure in 1954
was up slightly from the previous year but it was
still near the record low level of recent years. Indi-
cations are that the rate of delinquencies and exten-
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sions on farm-mortgage loans in 1954 was above
that of a year earlier but it was still low. At the
beginning of 1955, approximately 6.5 per cent of all
Federal land bank loans outstanding were extended
or overdue compared with 5.9 per cent a/ year
earlier.® The unpaid principal of delinquent loans
held by 78 life insurance companies increased from
about 4.7 million dollars on January 1, 1954 w
6.5 million at the beginning of 1955.° However,
these amounts accounted for only about 0.3 per
cent of the total amount of farm-mortgage debt
held by these companies at those times.

The average intetest rate payable on total farm-
mortgage debt outstanding at the beginning of
1955 was only slightly above the 4.7 per cent on
January 1, 1954, Interest charges payable on total
farm-mortgage debt in 1954 were 376 million dol-
lars—about 8 per cent above 1953.

Non-real-estate debt. Non-real-estate farm debt,
excluding price-support loans made or guaranteed
by the Commodity Credit Cotporation, rose about
5 per cent during 1954 after declining 9 per cent
during 1953. Before 1953 non-real-estate debt had
increased in each year of the postwar period. On
January 1, 1955 the debt totaled 7.3 billion dollars
(Table 9). At the beginning of 1946 it was 2.9
billion.

TasLe 9

Farmers” Non-Rear-Estate DeBt, UNITED STATES
January 1, SELECTED YEams, 1940-55

[In billions of dollars]

Type of debt 1940 [ 1946 (1953 [ 1954 | 1955
Price-support loans made or guar-
anteed by Commodity Credit
Corporationt.............. N 4 31124124125
Other loans by banlks and Feder-
ally sponsored agencies. . ...... 1.5 ]1.7 |4.2 3.8 |4.0
Loans and book credits by miscel-
laneous lenders2., . ........... 1.511.2]13.413.213.3
Total, excluding Commodity .
Credit Corporation loans....... 30|29 |76(7.0]7.3
Total, including Commeodity )
Credit Corporation loans....... 34132188194 (9.8

1Although these are nonrécourse loans, t hey are treated as debts.
Borrowers must either pay them in cash or deliver thé commodities
on which they are based.

2Estimate based on fragmentary data.

% This excludes the Springfield and Houston Districts where
liability for delinquent items billed to the borrowers was,
with few exceptions, assumed by the national farm loan
associations.

¢ Delinquent loans include only those loans on which
interest is overdue more than 90 days and those in process
of foreclosure.
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NON - REAL-ESTATE FARM LOANS
(HELD BY BANKS AND FEDERALLY SPONSORED AGENCIES)
Percentage Change, 1954.55%
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V. 5. DEPARTMENT OF AGRICULTURE

The non-real-estate farm debt owed banks and
Federally sponsored agencies on January 1, 1955
was 4.0 billion dollars or 6.5 per cent higher than
a year earlier. The debt held by these institutional
lenders rose in 43 States, as shown on the map.
A variety of factors accounted for these widespread
increases. To some extent they resulted from the
need of farmers to borrow more because of heavy
expenses, lower prices, or drought, freezes, and
other production difficulties. Also, in some in-
stances, the inability to repay loans on maturity
was a factor in maintaining a high debt level. But
it is probable that a more stable situation for agri-
cultural prices in 1954 was also a factor. Despite
weakness of some prices, farmers appeared to be
more confident than a year or two earlier. In 1953
both farmers and lenders were cautious. In 1954
farmers showed more willingness to make ex-
penditures and to risk the use of credit, and ap-
parently lenders were more liberal in extending
credit,

For the institutional lenders, non-real-estate loans
rose 15 per cent or more in Maine, Massachusetts,
Indiana, Illinois, fowa, and Nebraska, On January
1, 1955 about 5 per cent more cattle were on feed
in the latter four States than a year earlier and
they were bought at substantially higher prices.
Non-real-estate debt decreased—or rose least—in
States experiencing recurring drought or where
widespread crop-production restrictions were in
effect. :

By regions, as shown in the chart, very litdle
change in 1954 occurred in the loans of the insti-
tutional lenders in the South and West, and the
increase in the Northeast was moderate. The rise

Avcust 1955

in the North Central region was substantial—14
per cent.

By lender groups, banks and production credit
associations each showed increases of about 6 per
cent during 1954. The outstanding loans of live-
stock loan companies and agricultural credit cor-
porations decreased about 8 per cent. A factor in
this decline is the importance of these lenders in
financing production of cotton and range cattle
in the Southwest and West. Cotton acreage al-
lotments and reduction of herds reduced credit
needs. Emergency loans of the Farmers Home
Administration rose 39 per cent; its production and
subsistence loans increased about 8 per cent. Much
of the increase for this agency stemmed from diff-
culties caused by the drought and low prices for
cattle.

The expansion of short-term, non-real-estate
credit continued in early 1955. As in 1954, the
increases in early 1955 were largest in the Midwest.

Many farmers and ranchers in the Southwest
have been unable to repay their loans. Sufficient
credit to carry on operations has often been difficult
to obtain. Lenders have not been taking on
many new customers and in some instances they
have referred old borrowers to the Farmers Home
Administration for emergency financing. How-
ever, foreclosures and forced liquidations are rel-
atively few. Apparently, lenders are willing to
carry the debt if chances of paying out in the

NON-REAL-ESTATE FARM LOANS
HELD BY BANKS AND FEDERALLY SPONSORED AGENCIES, BY REGIONS*
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long run are reasonable. In some instances, off-
farm work and money from mineral leases have
been helpful.

On January 1, 1955 the volume of outstanding
price-support loans held or guaranteed by the
Commodity Credit Corporation was a record Janu-
ary high of more than 2.9 billion dollars—2.5
billion in loans to individuals and 0.4 billion in
loans to cooperatives. A large volume of loans
made in 1953, especially loans secured by cotton,
was still outstanding., Of all CCC loans outstand-
ing at the beginning of 1955, 39 per cent were
secured by cotton, 27 per cent by wheat, 12 per
cent by tobacco, and 8 per cent by corn.

Total farm debt. Total farm debt (excluding
nonrecourse price-support loans) rose 5.9 per cent
during 1954 to 15.5 billion dollars on January 1,
1955. Except for a slight decline during 1953,
farm debt has risen steadily throughout the post-
war period. On January 1, 1946 the debt was
7.7 billion dollars.

Regional estimates of the total debt of farmers
are not available. However, farm loans held by the
principal institutional lenders—banks, life insur-
ance companies, and Federally sponsored agencies
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—are available by regions, and they may be in-
dicative of regional changes in total farm debt.
During 1954 total farm loans held by these lenders
rose 7 per cent. Increases occurred in all regions.
The Corn Belt showed the largest expansion——10
per cent. Increases of 9 per cent each occurred
in the Southeast and Great Plains., The smallest
credit expansion was in the Pacific and Texas-
Oklahoma regions.

The variation among regions was largely related
to the change in short-term, non-real-estate debt
which ranged from a decrease of 4 per cent in the
Pacific region to an increase of 17 per cent in the
Corn Belt. The rise in farm real-estate debt was
more uniform. All regions showed increases that
ranged from about 6 per cent in the Northeastern,
Corn Belt, Great Plains, and Texas-Oklahoma re-
gions to 12 per cent in the Southeastern and Moun-
tain regions.

For the entire postwar period from January 1,
1946 to January 1, 1955, the farm debt held by
the institutional lenders rose 91 per cent. The
increases in non-real-estate and real-estate debt were
140 and 64 per cent, respectively.
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SUPERVISION OF BANK ADMINISTRATION OF PENSION TRUSTS!

The contact of the Board of Governors of
the Federal Reserve System with pension,
health and welfare plans stems primarily
from its supervisory and regulatory func-
tions. These functions are confined to na-

tional banks and to such State banks as are

members of the Federal Reserve System.
The Board of Governors exercises super-
vision over administration of pension trusts
by these banks just as it does over their other
fiduciary activities,. We do not know the
extent to which pension trusts administered
by banks are the result of collective bar-
gaining.
NatioNaL Banks

No national bank may exercise trust pow-
ers unless it has received a special permit
from the Board of Governors. At the pres-
ent time some 1,500 national banks engage
in trust activities under such permits. The
Federal Reserve Act also authorizes the
Board to issue regulations necessary for the
“proper exercise” of trust powers by national
banks.

Although the Board grants or denies to
national banks permission to exercise trust
powers, and prescribes appropriate regula-
tions, the actual supervision of the trust
activities of national banks is by the Comp-
troller of the Currency. He is required by
law to make periodic examinations of na-
tional banks, including their trust depart-
ments. The purpose of his trust examina-
tions is to ascertain if the bank’s trust busi-
ness is being administered in accordance

! Statement by Vice Chairman C. Canby Balderston on
behalf of the Board of Governors of the Federal Reserve
System before the Subcommittee on Welfare and Pension
Funds of the Senate Committee on Labor and Public Wel-
fare, July 20, 1955.

Avugust 1955

with applicable laws and regulations, the
requirements of individual trust instruments,
and sound principles of trust administration.

Federal Reserve Regulation F includes a
number of provisions relating to the man-
agement and operation of the trust activities
of national banks. It requires the separation,
both as to administration and accounting, of
trust department activities from other activ-
ities of the bank, and emphasizes the respon-
sibilities of the bank’s directors, its trust in-
vestment committee, and the officers in
charge of the trust department. It specifi-
cally requires that the bank conform to
sound principles in the operation of its trust
department.

Regulation F also requires that trust funds
shall “be invested promptly and in strict
accordance with the will, deed or other in-
strument creating the trust.” If the trust
instrument gives the bank discretion with
respect to investment, all investments must
be approved by the directors’ trust com-
mittee. When the trust instrument does
not expressly give the bank discretion and,
on the other hand, does not specify the char-
acter of investments, trust funds are required
to be placed in those investments that are
lawful for trustees under State law.

The Board’s regulation as to the invest-
ment of trust funds contains only one specific
reference to pension and similar trusts. This
provision is of only incidental interest. to
your Committee. If a pension trust is exempt
from Federal income taxes, its funds may
be invested collectively with those of other
pension trusts provided this is specifically
authorized by the trust instrument.

Regulation F further prohibits trust in-
vestments that involve conflicts of interest
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or “self-dealing,” such as investment in stock
or obligations of the trustee bank, its per-
sonnel or their interests, unless expressly
required by the trust instrument.

StaTE BaNks

Trust activities of all State-chartered banks
are governed by State laws and regulations
and are supervised by the State banking au-
thorities. State banks that are not members
of the Federal Reserve System but that are
insured by the Federal Deposit Insurance
Corporation are also supervised by that Cor-
poration. The purpose of its trust exam-
inations is akin to that of other Federal bank
supervisory agencies.

Those State banks that are Federal Re-
serve members are examined by the Federal
Reserve Banks as well as by State authorities.
Ordinarily each of the 1,871 State member
banks is examined at least once a year,
either separately by Federal Reserve ex-
aminers or jointly by them and the State
examiners. These examinations cover the
trust departments of the 636 banks exer-
cising trust powers.

The regulation and supervision of trust
business by Federal banking authorities
cover pension trusts, like all other trusts,
only to the extent of ascertaining whether
the bank conducts its operations in accord-
ance with the governing trust instruments,
statutes, regulations, and sound principles
of trust administration. The responsibilities
of bank supervisory authorities do not in-
clude any control over investment or other
important discretionary actions.

Bank ADPMINISTRATION OF PENSION TRUSTS

We are aware of the recent rapid rise in
the number of employee benefit plans and
in the dollar aggregate of the trusts thus
created. We also realize that there has been
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a substantial use of trustee banks in connec-
tion with the administration of such trusts.
To the extent that this business is in the
hands of member State banks, it is concen-
trated in the larger centers, particularly in
New York City. It is also centered in those
banks that maintain large trust departments,
particularly those that have developed skill
and experience in the administration of such
business.

Of the 13,840 commercial banks in the
United States (as of December 31, 1954),
roughly 3,100 exercise trust powers. Of
these, only about 65 are large enough to have
personal trust assets (including pension and
health and welfare trusts) exceeding 100
million dollars. These 65 hold the bulk of
employee benefit trust business administered
by banks. Thirty-cight of these 65 large
trust institutions are State bank members of
the Federal Reserve System. Our examina-
tions of their trust departments indicate that
they hold—subject to varying degrees of
administrative responsibility—almost 6 bil-
lion dollars of pension and other employee
benefit funds in some 2,800 accounts. How-
ever, because of variations in bookkeeping
control practices and in the degree of the
banks’ discretionary responsibility, this 6
billion dollar figure does not accurately re-
flect the volume of pension funds over which
these 38 banks have full control.

Neither do the statistics now available
reveal the total volume of all pension and
other employee benefit trusts, that is, those
administered by banks and by others. The
Securities and Exchange Commission is cur-
rently making a survey of this field, but the
results of this survey are not yet available.
In the absence of this information, we do
not know how much of the total of employee
benefit trusts is in the hands of banks. More-
over, many of the instruments creating such
trusts do not give to the bank trustee full and
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uncontrolled discretion as to investment de-
cisions. It is not uncommon for the instru-
ment creating a pension trust to name a
bank as trustee or agent, but to center all
authority over investments in a group of
individuals. The bank acts as custodian for
the trust property and performs a variety
of ministerial duties, but it has no discretion-
ary authority over the broader phases of in-
vestment administration. In these situa-
tions, the influence of supervisory authorities
on investment administration is of course
negligible.

InvestMENT PoLicies or TrusTEE Banks

Standards generally followed in investing
pension trust funds embrace consideration
of the quality of specific securities, reason-
able diversification of risk, and avoidance
of conflicts of interest. The application of
such standards, however, may be modified
by special provisions of trust instruments
that permit or even require the trustee to
depart from customary investment stand-
ards. These provisions may authorize or
require the investment of part or all of the
trust funds in securities of the employer cor-
poration, or the making of other investments
of a character which, in the absence of spe-
cific authority, would be improper. The
few apparent departures from recognized
trust principles that our examiners have ob-
served have proved to be authorized by the
governing instruments.

ExaminaTion Procepure witH REspEcT TO
Penston TRUST ADMINISTRATION

The Federal Reserve System’s trust exam-
inations include investigation into bank
practices and policies related to pension
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trusts. They are sufficient in scope to deter-
mine whether there is compliance with the
controlling trust instruments and the re-
quirements of applicable laws and regula-
tions, including those of the Internal Rev-
enue Service. The examiner’s attention is
directed particularly to those trust arrange-
ments that give to the trustee bank admin-
istrative discretion. In such cases, he reviews
the administration of the trusts in the light
of the requirements of the controlling in-
struments and laws, and of accepted trust
principles and practice. Investments in secu-
rities of employer corporations are given
special scrutiny to determine (1) whether
such investments are required or permitted
by the instrument creating the trust, and
(2) whether the required disclosure of in-
tention so to invest has been made to the
Internal Revenue Service so that it may de-
termine whether the trust is administered
for the exclusive benefit of employees.

The examiner takes note of observed de-
partures from accepted principles, and of
violations of applicable provisions of trust
instruments or law. His report is made
available, not only to the appropriate bank
supervisory authorities, but also to the di-
rectors of the bank examined.

In summary, the Board recognizes that
pension and health and welfare funds are
growing rapidly in volume and in signifi-
cance. The very magnitude of these funds
tends to create troublesome problems. To
a considerable degree the possibilities of
abuse stem from the provisions of the trust
instruments themselves.

In our experience, the administration of
pension funds by trustee banks has been
competent and conscientious.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

Meetings of the Federal Open Market Committee
were held in Washington on July 12 and August 2,
1955.

Changes in Board’s Staff

Effective August 10, 1955, the following changes
were made in the staff of the Board of Governors:

Mr. J. E. Horbett was appointed Associate Direc-
tor of the Division of Bank Operations. Mr. Hor-
bett has been with the Board of Governors since
1918 and has been serving as an Assistant Director
of the Division of Bank Operations since 1935.

Mr. Gerald M. Conkling was appointed an As-
sistant Director of the Division of Bank Operations.
Mr. Conkling, who came with the Board of Gov-
ernors in 1934, has been serving as Chief of the
Member Bank Section of the Division of Bank
Operations since 1949,

Mz. John R. Farrell was appointed an Assistant
Director of the Division of Bank Operations. Mr.
Farrell, who was employed by the Board of Gov-
ernors in 1927, has been serving as Chief of the
Reserve Bank Budget and Expense Section of the
Division of Bank Operations since 1949.

Mr. Clarke L. Fauver was appointed an As-
sistant Secretary of the Board of Governors. Mr.
Fauver joined the Board’s staff in 1947 and recently
has been serving as a Special Assistant to the Board
of Governors.

Revised Indexes of Department Store Sales and Stocks

Following a review by the Federal Reserve Banks
of the factors used in adjusting the monthly indexes
of department store sales and stocks for seasonal
variation, the seasonally adjusted indexes have been
revised for a number of months in recent years.
Special Easter adjustment factors for March and
April were also examined and a few minor re-
visions were made. Other revisions in some dis-
tricts made at this time result from changes in
the reporting sample.

The revised figures for the 13 months ending
June 1955 for the United States and for each Fed-
eral Reserve district are given on page 935 of this
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BurLeTin. Data for earlier months may be obtained
upon request from the Division of Research and
Statistics, Board of Governors of the Federal Re-
serve System, Washington 25, D. C.

This review is part of a program for periodic ex-
amination of seasonal patterns in department store
trade. Similar studies were made in 1951 and 1953
and the results were published in the BurLeTin for
December and August, respectively, of those years.

Death of Director

Mr. Philip C. Williams, President, Bank of Yazoo
City, Yazoo City, Mississippi, who had served as a
director of the New Orleans Branch of the Federal
Reserve Bank of Atlanta since November 12, 1954,
died on July 15, 1955,

Admissions of State Banks to Membership in the
‘Federal Reserve System
The following State banks were admitted to
membership in the Federal Reserve System during
the period June 16, 1955 to July 15, 1955:

California
Santa Cruz... ..County Bank of Santa Cruz
Towa
Cedar Rapids. . Peoples Bank and Trust Company
Ohio
Fremont. .. .. The Croghan Bank and

Savings Company

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Aug. 1955 944
On, and not on, Federal Reserve Par
List, number of..........0000un. Aug. 1953 945
Annually
Earnings and expenses:
Federal Reserve Banks............ Feb. 1955 206-207
Member banks:
Calendar year .......cveevesns May 1955 564~572
First half of year......c00vu.s Oct. 1954 1118
Insured commercial banks.......... May 1955 573
Banks and branches, number of,
by class and State..........000ee Apr. 1955 430-431
Operating ratios, member banks....... June 1955 712-714
Banking and monetary statistics, 1954 {ﬂ?y %gg‘g g;g:‘g;g
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication August 15 ]

Economic activity expanded further in July as
industrial production, employment, and consumer
incomes and buying increased after allowance for
seasonal influences. Prices of industrial commodi-
ties rose further, while some farm products de-
clined. Business, real estate, and consumer loans
continued to expand. Private interest rates showed
further moderate advances and discount rates at
Federal Reserve Banks were raised.

InpusTRIAL PrODUCTION

The Board’s seasonally adjusted industrial pro-
duction index rose one point further in July to a
new record of 140 per cent of the 1947-49 average
and was 14 per cent above a year ago. Durable
manufactures reached the previous record rate of
two years ago, while nondurable manufactures and
minerals had exceeded their previous records earlier
this year.

The rise in durable manufactures in July reflected
mainly increased output of consumer durables with
major goods about three-fourths above the 1947-49
average. Auto assemblies, which were limited in
June by work stoppages, exceeded the previous July
record in 1950 by 58,000 units. Production cut-
backs in preparation for 1956 models are occurring
in August. Output of household durable goods
rose further in July from the high June level.
Activity in industries producing agricultural ma-
chinery, motor trucks, and other types of equip-
ment was maintained in July after seasonal adjust-
ment.

INDUSTRIAL PRODUCTION

Per cent, physical volume, seasonally adjusted, 1947.491100
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With construction demands strong, production
of building materials rose moderately further in
July. Output of primary metals, however, was re-
duced by curtailed operations at copper and steel
mills. The first break in the month-long strike at
three major copper producers occurred August 3
when settlement was reached with one producer.
Steel production averaged 85 per cent of capacity in
July compared with 94 per cent in June. Work
stoppages in the first few days of the month, and
according to trade reports the subsequent heat wave
and necessary repairs, restricted operations. Steel
output in the second week of August was scheduled
at 91 per cent of capacity.

Activity in July in most nondurable goods indus-
tries remained at the advanced levels reached in
June which averaged 4 per cent above the 1953
peak rate. Total mineral production decreased
slightly in July as the effects of the work stoppages
in copper mining were partly offset by a small
further rise in coal output.

CONSTRUCTION

Activity in most lines of construction was main-
tained in July at close to peak rates. New con-
tracts awarded continued to rise as increases in
private and public nonresidential awards more than
offset a decline in awards for private residential
units. The number of private housing units started
in July declined somewhat to a seasonally adjusted
annual rate of about 1.2 million units.

EmprLoyMENT AND PayvroLLs

Employment increased further in July with rela-
tively marked gains in nonmanufacturing lines.
Unemployment declined further to less than 4 per
cent of the labor force. The average factory work-
week was close to the postwar high for the month
and hourly earnings rose to $1.88, about 4 per cent
above a year ago. In addition to increasing wage
rates and employment in private activities in July,
Federal payrolls reflected a rise of 7.5 per cent in
pay rates for Civil Service employees.

DistripuTION

Seasonally adjusted sales at department stores
rose considerably in July, featured by a striking in-
crease for appliances. Sales at most other stores
also showed increased strength. With sales of new
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

and used autos continuing markedly above a year
ago, total retail sales were 9 per cent higher than a
year ago. Stocks of new autos rose somewhat but,
like used car stocks, remained below a year ago in
relation to sales.

CosraopiTy PRICES

Prices of industrial materials continued to ad-
vance from mid-July to mid-August, with sharpest
rises in scrap metals and rubber. There were also
advances in aluminum and nonferrous products,
building materials, fuel oils, tires, home appliances,
and machinery. THog prices, meanwhile, dropped
to the seasonal lows :of last winter as hot weather
reduced meat demands and marketings of livestock
and products continued in large volumes. Prices
of some other farm products also declined as crop
prospects improved during July. A total harvest
6 per cent Jarger than last year was officially fore-
cast as of August 1 with a I5 per cent increase in
feed grains. Higher yield prospects for cotton and
wheat indicated harvests would be reduced by only
half as- much as the Federal acreage curtailments.

Bank Creprr anp REservEs

Total loans and investments at city banks in-
creased about three-quarter billion dollars between
early July and early. August. Most types of business
borrowing and real estate and consumer loans rose
further, Banks made substantial purchases of
Treasury bills and also acquired new tax antici-
jpation certificates around mid-July; subsequently
they sold securities.

Free reserves of member banks averaged around

PRICES AND TRADE

Por cent, 1947 49=100

100 million dellars in July, somewhat below the
June level of about 175 million. In early August
reserve positions ‘tightened as the amount of re-
serves absorbed, largely through currency outflow,
Treasury operations, and reduction in Reserve Bank
float, exceeded the amount supplied, principally
through a reduction in required reserves.

SecuriTy MARKETS

In early August, with the approval of the Board
of Governors, the discount rate was increased from
1% per cent to 2% per cent at the Federal Reserve
Bank of Cleveland and to 2 per cent at all other
Reserve Banks.

Yields en Government securities advanced sharply
from mid-July to early August, reaching the high-
est levels since September 1953. The average rate
on three-month Treasury hills rose to around 1%
per cent, close to the new discount rate, Around
mid-July the Treasury gave holders of maturing
August 1% per cent certificates the option of ex-
changing into 2 per cent June 1956 tax anticipation
certificates or the 2 per cent August 1956 motes,
which were reopened. Of the 2.7 billien dollars of
maturing certificates held outside the Federal Re-
serve System, only 150 million were redeemed for
cash,

Yields on corporate and State bonds rose moder-
ately after mid-July and private short-term money
rates increased further. In early August the prime
commercial loan rate was raised to 3}4 per cent
from 3 per cent. Commeon stock prices reached
record levels late in July but declined during early
August.
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Beasonally adjusted, except for price indexes. Prices, Bu-
reau of Labor Statistics; -disposable personal income and total
retail sales, based on Department of Commerce -data; -depart-
ment store trade, Federal Reserve. “Other” wholesale prices
exclude processed foods, included in total but not shown sep-
warately, Monthly figures, latest shown: June for income and
‘tlepartment store stocks; July for other series.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

Wednesday figures, 1949 -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 re&iﬁbgalbank
U.S. Govt. securities | reserve balances, v anceg
ury | Money | Treas with F. R, Bank Fed-
Hela | Dis- Gold | cur in ury s R, Danxs [ eral
Period under counts: All stock | rency | cir- cash Oth Re-
Bought reput- and | Float | oth-|| Total out- { cula- | hold- | Treas-| For- er. " | serve Total Re- Ex-
Total || out- chl'c)xse ad- erl stand-| tion | ings | ury | eign | . | ac- otal i quired?| cess?
right agree-| Vances ing de- de- pos- counts
ment posits | posits its
Averages
of daily
figures
Weeh ending:
1954
June 2....|24,812}124,812;..... 216 613 11125,642{ 21,96¢] 4,9581 29,874 827 452 521f 458 878(19,555); 18,912 643
June 9....|24,960|124,960f..... 170 670 11125,802) 21,924 4,958 29,928 823 342 5491 358 877|19,805|| 18,885 920
June 16....|24,955{(24,955{..... 142 665 11|125,764| 21,9281 4,957 29,870, 813 341 549 227 910119,934j; 19,043 891
June 23....[25,018{24,986 32 194 920 11126,134] 21,92¢] 4,955 29,793 806 757 5471 296 998119,818] 18,958 860
June 390, .. .]25,113(24,980 133 157 630 1}[25,901| 21,926] 4,956] 29,813 812 1,010 579) 384 996119,188l{ 18,349 839
July 7....[25,082{[25,038 71| 675!  1ff25,829] 21,927] 4,959] 30,066] 821] 464 s588] 413] 98619,377 18,410] osa
July 14....124,912]24,912 68 710 11125,691| 21,925 4,958| 30,099 811 392 765; 359 986(19,166]! 18,404 762
July 21,...124,765]]24,765|. 73 833 11125,673] 21,931| 4,958 29,932 807 499 651] 428 983(19,261(] 18,356 905
July 28....{24,517{]24,517|. 168 590 11(25,277| 21,924| 4,959| 29,815 806 551 569] 420 963|19,036]| 1¥,347 689
Aug. 4....|24,325{24,325{...... 175 653 1{|25,154} 21,908} 4,960i 29,890 802 742 5261 455 90818,6981 17,666] 1,032
Aug. 11....]24,040([24,023 17 287 598 11124,925) 21,901 4,959] 29,932 803 584 544] 430 905(18,586!| 17,688 898
Aug. 18....]23,980{[23,876 104 229 723 11124,933] 21,858{ 4,960{ 29,919 805 558 579} 452 914118,525/! 17,662 863
Aug. 25....123,813|123,747 66 178 698 11124,690} 21,858] 4,961] 29,850 807 566 557] 450 927)18,353|[ 17,627 726
Sept. 1....{23,938][23,845 93 185 576 124,699 21,837} 4,962| 29,887 808 551 465] 516 926118,346|| 17,603 743
Sept. 8....{24,013|i23,977 36 147 598 1]124,759] 21,809] 4,965( 30,04¢ 802 479 518{ 428 923|18,3361 17,556 780
Sept. 15....124,035/124,035¢..... 189 714 11{|24,939] 21,809 4,967] 30,073 795 558 5591 432 925|18,373) 17,594 779
Sept. 22....]23,789((23,789}..... 141 977 1}1124,908) 21,810] 4,967| 29,969 793 446 514} 435 934]18,596|| 17,691 905
Sept. 29... 123,868((23,868{..... 191 627 1}j24,687] 21,810] 4,968| 29,888 795 652 511 437 933118,250| 17,663 587
Oct. 6....|24,492{]24,4928. . ... 179 667 11125,338} 21,810{ 4,971| 30,010 793 676 484 452 948118, 756/ 17,894 862
Oct. 13....|24,606{24,581 i3 259 599 1125,465] 21,810] 4,972| 30,143 790 594 466| 472 950118,832| 18,201 631
Oct. 20....|24,487(24,45¢ 31 284 927 1)[25,699] 21,788] 4,973 30,125 796 570 4431 440 950|19,136{| 18,269 867
Oct. 27....(24,381}|24,381)..... 257 721 1]25,360{ 21,759] 4,973 30,028 801 567 4421 411 949118,895|( 18,224 671
Nov. 3 |24 ,464}124,448 16 355 617 1]{25,43¢| 21,759 4,976 30,088 806 669 4321 472 895(18,810|! 18,233 577
Nov. 10 24,754([24,745 9 277 669 14i25,701| 21,752 4,977] 30,20¢ 796 362 4231 394 886(19,364{! 18,244| 1,120
Nov. 17 24,685|{24,685]..... 2713 751 11[25,708| 21,706| 4,978] 30,262 799 397 425| 324 883|19,306/) 18,422 883
Nov. 24....{24,553{24,553|..... 300] 1,04¢ 1}125,900} 21,709} 4,980f 30,318 800 576 409| 399 882|19,205(] 18,524 681
Dec. 1....|24,722(]24,715 7 498 698 11125,918} 21,710{ 4,982| 30,466 806 605 396| 405 881[19,052(| 18,464 588
Dec. 8....i24,891(/24,889 2 465 724 11126,080{ 21,710{ 4,982| 30,623 806 535 361 408 877119,162)| 18,444 718
Dec, 15....124,919(24,888 31 442 810 11i26,172) 21,711} 4,982{ 30,755 812 363 405! 398 801119,241}| 18,558 686
Dec. 22....]24,928}124,888 40 311} 1,373 1126,612] 21,712| 4,982 30,885 800 345 4431 346 975119,51211 18,690 822
Dec. 29....]|24,918)124,888 30, 377| 1,138 1{/26,433y 21,712] 4,982] 30,828 801 453 5231 295 976{19,250| 18,630 620
1955
Jan. 5....|24,918|]24,874 44 372 885 126,170t 21,712} 4,984| 30,501 804 449 5271 413 916(19,263|| 18,580 683
Jan. 12....124,532{124,511 21 504 756 11[25,792; 21,713} 4,984| 30,361 814 378 493| 409 905(19,130/! 18,436 694
Jan. 19....124,155/(24,128 27 445 881 1i25,482] 21,714| 4,985 30,079 818 275 516] 413 902119,176)| 18,383 793
Jan. 26....123,683([23,671 12 453 80¢ 1i124,942( 21,714 4,985| 29,866 827 272 422] 280 901]19,074}| 18,429 645
Feb. 2....]23,852|123,844 8 524 666 1125,042] 21,714] 4,988 29,767 834 431 441} 419 899]18,952|| 18,361 591
Feb. 9....{24,016{123,902 114 555 640 11125,212| 21,715 4,988 29,794 827 472 447 480 895{19,000(} 18,272 728
Feb, 16 .123,908(123,827 81 387 668 11124 ,964| 21,715] 4,989| 29,782 824 399 486§ 458 913)18,806{| 18,236 570
Feb. 23... |23,732|[23,732|..... 395 804 (3) [124,932] 21,716] 4,990 29,771 825 490 390} 486 959118,716;| 18,108 608
Mar. 2....|23,604/{23,604}..... 490 797 1124,892f 21,716| 4,995 29,796 827 575 324] 481 957{18,642¢] 18,089 553
Mar. 9....|23,604)123,604}..... 479 789 1{[24,873] 21,717] 4,995} 29,819 828 548 364 476 955118,596(] 18,018 578
Mar. 16 .123,606{]23 ,604 2 483 719 1]124,809] 21,717f 4,995} 29,833 817 356 4227 358 957{18,779|| 18,149 630
Mar. 23... |23,664}/23,604 60 630} 1,032 125,327 21,718} 4,995} 29,793 818 887 3391 435 964118,804{| 18,123 681
Mar. 30....123,604}[23,604]...... 745 677 11[25,028) 21,719} 4,997| 29,716 826| 1,000 338] 490 964118,408|] 17,918 490
Apr. 6....123,643{|23,604 39 613 656G 7{|24,918) 21,7191 4,997i 29,831 821 559 3441 492 976|18,611!| 18,055 556
Apr. 13 .{23,6821|23,604 78 662 801] 14([25,159} 21,669| 4,996| 29,940 812 325 340| 553 979118,868]| 18,214 654
Apr. 20 23,604(123,604¢. . ... 521] 1,031] 19{[25,175} 21,670{ 4,997} 29,793 820 483 419] 454 978]18,895i 18,253 642
Apr, 27.. . |23,604|123,604|..... 544 8611 21{125,031] 21,671} 4,998] 29,68¢ 813 541 3671 438 978(18,877l] 18,260 617
May 4....{23,666(]23,613 53 544 743| 171124,971| 21,671 4,999| 29,767 815 675 360; 443 923118,659|| 18,201 458
May 11....123,839(123,702 137 374 696 15([24,924| 21,671| 4,999 29,859 811 280 363 442 920118,920({ 18,176 744
May 18....]123,687]123,664 23 317 888! 15i124,908| 21,672| 4,999 29,877 821 310 4171 377 924{18,853|| 18,207 646
May 25....|23,513|]23,513[...... 427 8801 14|24,834| 21,673| 4,999 29,826 818 437 3941 421 937{18,673|{ 18,192 431
June 1....123,603 612 772 144{25,001] 21,674{ 5,001] 29,961 823 582 400{ 478 936(18,496(| 18,063 433
June 8....123,683 533 812| 17i[25,044f 21,675} 5,002| 30,059 835 440 387( 416 935{18,648|] 18,036 612
June 15....123,588 558 793] 17}|24,956] 21,676) 5,001| 30,058 832 304 434) 387 940(18,678|] 18,099 579
June 22....{23,554 348| 1,137| 16{25,055] 21,67¢]| 5,001) 30,035 818 213 408 278 981{18,998|{ 18,301 697
June 29....|23,554 456 789| 16([24,815} 21,677 5,001 30,021 814 323 425] 275 981{18,653|] 18,164 489
uly ..]23,7031123,692 11 688 838{ 16([25,265] 21,678 5,003] 30,299 814 420 367| 468 970]18,609i 18,085 524
July 13....]23,957{23,943 14 685 913] 16(125,571| 21,679] 5,003] 30,41¢ 803 440 425| 419 971{18,779{| 18,047 732
July 20....[23,943]23,943|...... 357| 1,118] 14|i25,432} 21,680 5,003} 30,287 793 416 460! 413 970(18,774||718,182| 2592
July 27....[24,140{24,035 105 439 9151 12([25,506! 21,681] 5,002 30,157 798 480 439 403 967[18,945]|r18,349| 2596
Monthly:
1954—July.. .|24,771}24,761 10 104 695 1]125,571] 21,92¢6{ 4,959| 29,968 81¢ 498 632Z] 409 973{19,164{| 18,329 835
Aug...123,989]123,930 56 210 654 1{24,855] 21,871} 4,960| 29,8% 806 591 536] 4064 916]18,478}1 17,638 840
Sept...123,941/23,928 13 17¢ 725 11i24,838] 21,809} 4,967 29,991 796 541 5221 431 929(18,403(| 17,628 775
Oct. . .|24,485}]24 ,472 13 254 720 1]i25,459] 21,787} 4,973} 30,078 797 610 455 444 944118 ,89311 18,173 720
Nov...|24,661[124,654 7 345 76% 11125,776) 21,724} 4,979 30,287 800 492 416} 393 883119,207| 18,393 814
Dec...|24,9171124,888 29 407 992 11126,317] 21,7111 4,982 30,749 305 443 4391 365 929119,279; 18,576 703
1955-Jan...|24,200}24 ,182 18 444 805 11125,449 21,714] 4,985] 30,110 819 341 4771 383 903119,114f1 18,432 682
Feb...|23,838(]23,787 51 473 710 13125,021] 21,715 4,990} 29,784 826 477 420] 473 627]18,819}| 18,195 624
Mar,. .{23,619}23,604 15 566 804 1{|24,9891 21,718} 4,996] 29,790 823 690 363| 442 960]18,635} 18,050 585
Apr...|23,632(23,604 28 585 838! 164[25,070; 21,680f 4,997] 29,807 816 501 370| 481 973118,800!| 18,210 590
May. .|23,666{123,617 49 445 798) 151|24,924{ 21,673{ 4,999| 29,861 818 421 380| 432 928118, 7461 18,166 580
June. .|23,598(23,596 2 465 878, 16{[24,958] 21,676} 5,001|r30,050 825 329 412| 345 959118,715]] 18,146 569
July...|23,967([23,925 42 576 940 14{25,495| 21,680{ 5,003| 30,284 802 461 423| 423 962118,824(}.......]......
»Preliminary. rRevised. For footnotes see following page.
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MEMBER BANK RESERVES, REVERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In miltions of dollars]

‘Reserve Bank credit outstanding Deposits, other
| | [than merg;aler bank | Membe[;'albank
j reserve ances, i | reserve ances
U. S. Govt. securities | | Treas foney| Treas.| With F. R. Banks | %{S‘zi:f
Date Di cur- in ury 7 1 e
is- Gold 1. : |
or p B y ; a1 rency | cir- | cash j 3 _| Re- ;
period ] H?ild cougts Float %;1}1 Total’ stock [“Gut- | cula- | hold- | Treas-| For- ;Og,l | serve 4
Total Bought| :;‘p:: :’é 02 :rl- o stand-| tion | ings gry eign | £ 1 ac- | totat |l Re | Ex-
Total || out- | y o ing e- e- _| counts| To T A
J i right :lg‘f;:g_ vances | posits | posits | I;ESSV quired | cess
‘ment
Midyear or|
year-end:
1929—June. 216 148 68; 1,037 52| 9sii 1,400 4,037} 2,019| 4,459 204 36! 6 21 3741 2,356{ 2,333 23
1933—June.| 1,998} 1,998} . . .1 164 41 54t 2,220| 4,031] 2,286 5,434 264 35 15 151]  346| 2,292 1,817 475
:1939—~—Dec..| 2,484]f 2,484, ..... 7 o1] 11| 2,593{17,644| 2,963| 7,598] 2,409 6341 397| 256 25111,653 6,444| 5,209
1941—Dec..| 2,254} 2,254[...,.. 3 94! 10i| 2,361|22,737} 3,247(11,160{ 2,215 867 774| 586, 291{12,450)| 9,365 3,085
1945—Dec.. |24,262](24,262|. ... .. 249 578 21{25,09120,065] 4,339/28,515! 2,287 977 862| 446 495{15,915)( 14,457| 1,458
#947—Dec..|22,5591122,559]. . . ... 85 535] 1|[23,181]22,754] 4,562{28,868] 1,336] 870 .392] 569 563/17,899} 16,400| 1,499
1949—Dec.. [18,8851118,885|. ... .. 78 534 2[[19,499124,427{ 4,598{27,600] 1,312 821 767{ 750 ¥06(16,.568]| 15,550| 1,018
1950—Dec.. |20, 778][20, 725 53 67) 1,368 3{|22,216|22,706| 4,636{27,741} 1,293 668 895} 565 714(17,6814 16,509( 1,172
#951—Dec.. {23,801}(23,.605 196 19 1,184 .5/25,009|22,695| 4,709|29,206} 1,270 247 5261 363 746120,056l 19,667 389
1952—Del3. 124,697|{24,034 663 156 967 41125, 82523, 187] 4,812{30,433] 1,270 389 550! 455 777119,950i 20,520 —570
1953—June. (24,746]{24, 718 28 64/ 601 3(|25,414{22,463| 4,854130,125| 1,259 132 527| 176 951119,5614 19,459 102
PDee..[25,916}125,318 598 28 935 2}{26,'880(22,030] 4,894(30, 781 761 346 423 493 839{20,160( 19,397 763
End of ! | '
ymonth: :
24,325(124,325|. ... .. 184 672 1]]25,183(21, 908} 4,960|29,892 798 716 533] 503 908{18, 702|| 17,763 939
24.,023(123,894 129 200 473 1{24,696(21, 809} 4,966129,929! 811 511 477t 501 925/18,316 17,572 744
24,,270|[24,270|, . .... 132 779 1{]25,183)21,810] 4,972|29,985 786 704 461| 422 931 18,676} 17,724 052
24,381i(24,381;. ..... 297 721 1({25,401)21, 759} 4,977]30,074] 806 729 426| 496 884(18,722f| 18,251 471
24,888124,888]. ...,.. 398 657 1({25,944{21, 710! 4, 982(30, 500 800 694/ 397| 381 880[18,985/ 18,467 518
24,932124, 888 44 143 808 1{i25,885121, 7131 4,985{30, 509 796 563 490| 441 907/18,876|| 18,618 258
23,885/[23,882 3 475 600 11{24,960/21, 714} 4,989(29, 789, 837 360 441y 419 899(18, 9181 18,337 581
23,:605(123,605]. .. ... 485 678 )24, 769121, 716| 4,996]29,817 828 564 320| 433 957118,562H 18,091 471
23,612{123,604 8 391 659 4{]24,667)21,719] 4,998{29,800 819 724 351) 448 959118,283) 17,871 412
23,612{[23,604 8 560 799} 18}{24,988(21,671| 4,999|29,769 809 812 360| 490 923{18,495]1 18,161 334
23,662/23,662]...... 460 643} 15)]24,78021,674| 5,002{30,009 828 649 402§ 413 936118, 221} 18,029 192
23,6071123,554 53 128 850] 16{[24,601|21,678| 5,002}30,229 812 380 3741 448 972]18,066} 18,1391 —73
24.,/0901123,,982 108 754 864| °11|]25,719[#21,682|25,003{230,238; »805 623 410} 419 910{18,999{{»18,274; 2725
23, 7821123, 664 118 720 7061 17/125,225|21,671] §,000{29,782 820 458 357] 434 92119, 123]] 18,242 881
..123,758}23,702 56 365 6421 15|24, 779(21,672| 4,999{29,842 819 383 388| 420 92018, 677 18,176 501
..23,612(123,612]. ... .. 324 09501 15/{24,902{21,673| 4,999|29,826 825 392 407| 307 937[18,879|| 18,310 569
.123,513)[23,513f...... 543 682} 14|24, 753[21,674| 4,99929, 789, 824 415 406] 414 937|18,642)| 18,165 477
.. |23,694)123,694]. ... .. 567 763} 16|25,040(21,674| 5,002}30,042 841 543 398] 414 93518, 544} 18,040 504
.. [23,6151123,615). ..... 391 689 16(24,711121,675] .5,001{30, 044 842 290 402} 393 935]18,483[] 18,027 456
.|23,554({23,5541. ..... 837 872} 17{125,279)21,676] 5,002(30,033 833 358 401} 263 9814119,687)! 18,149 938
23,554{123,544|......1 393[ 936] 16|22,899!21,677| 5,001(29,983| 820, o8l 418| 246] 981|19,029(| 18,271] 758
123,554|[23,554......] 7220 709] 17|]25,002|21,677} 5,00030,128] 818 344 407| 408| o80|18,505|| 18,168 427
. .|23,848]123 ,844 4 599 843\ 16{[25,305(21,678] 5,003{30,421 818 468 382} 451 970{18,475|| 18,034 441
..]23,943)123,943 . 503 8921 16{125,355]21,679] 5,003{30,327 801 338 449) 395 970{18,757j 18,091 666
..]23,943}{23,943]...... 570 985 13(|25,512]21,681} 5,003!30,197 802 564 439 415 969118,810(|»18,282] 2528
.124,146/124,038 108 549 710} 11}[24,417|21,681] 5,003|30,120 803 458 443| 391 967(18,919(|718 ,340| »579

?Preliminary.

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

2These figures are estimated.
8Less than $500,000.

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

MAXIMUM RATES ON TIME DEPOSITS
[Per cent per annum]

Nov. 1, 1933-| Feb. 1, 1935- | Effective
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936
Bavings deposits............ 3 234 2%
Postal Savings deposits...... 3 214 2%
Other deposits payable:
In+6 months or more...... 3 24 214
In90 days to6 months. .. .; 3 215 2
Iniless than 90 days. .....! 3 214 1

Norte.—Maximum rates that may be paid by member banks as
«established by the Board of Governors under provisions of Regula-
#ion Q. Under this Regulation the rate payable by a member bank
mmay oot in any event exceed the maximum rate payable by State
ibanks or ‘trust companies on like deposits under the laws of the State
itn which the member bank is located. Maximum rates that may be
spaid by insured nonmember banks -as established by the F.D.I.C.,
reffective Feb. 4, 1936, are the same as those in effect for member banks.

988

MARGIN REQUIREMENTS 2
[Per cent of market value]

Feb. 20,1 Jan. 4, | Effec-
Prescribed in accordance with 1953- 4 1955- tive
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23,
1955 | 1955 1955
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 50 60 70
Forshortsales......ovvvvvunnoann, 30 60 70
Regulation U:
For loans by banks on stocks. ....... 50 60 70

*Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing @ maximum loan value, which is a
specified percentage of its market value at the time of extension; the
‘‘margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value. ‘Changes on
Feb. 20, 1953, and Jan. 4, 1955, were effective after ithe close of business
on those dates.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504
and Aunnual Report for 1948, p. 77, and 1953, p. 76.
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annumi

Discounts for and advances to member banks

Advances to individuals,

Qarﬁners}?ipsgr corpo'x;a-
Advances secured by Government g tions other than member
Federal R Bank gbligations andddli)scotlmtls)lof and Other [séeaureg(abc)l.]vances Eab%]gg%?srzlfj tbl'ze %rexs:r
eder: eserve Banl | advances secured by eligible paper ec. 1 : .
(Secs.. 13 and. 13a)1 (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
BOSEON. o v vvvresnnren. 13 | Apr. 15,1955 | 134 21 [ Apr. 15,1955 | 2z 3 Apr. 15,1955 | 2%
New York................. 134 Apr. 15, 1955 113 2} | Apr. 15,1955 | 2 3 Jan. 16,1953 | 214
Philadelphia............... 134 Apr. 22, 1955 115 214 | Apr. 22, 1955 Zz 3 Apt. 22, 1955 23,
Cleveland . . ... 0000 % | Apr, 15, 105 1% 21 | Apr 15,1955 | 2 3 Ay 17 los | 3u
Richmond. ...........c.o0. 1‘2% Apr. 15,1955 | 115 2% Apr. 15, 1958 Zz 3 Jan. 23, 1953 214
Atlanta. ....couiiieiiin... 184 May 2, 1955 115 21 | May 2, 1955 P 314 | Feb. 9,1954.| 312
CHiCago. . oovvvvvnne e 134 Apr. 22,1955 | 113 2Y Apz.. 22, 1955 2 3 . Apr. 22, 1955 234
St.Eouis.........oiianl 184 Apr. 15, 1955 15 24 . Apr. 15, 1955 z 3 May 18, 1953 2
Minneapolis : 134 Apr. 15, 1955 115 2Y . Apr. 15,1955 | 2 3 . Jan. 26, 1953 23
Kansas City 134 Apr. 14, 1955 13 2Y | Feb: 12, 1954 | 2% 3 Apr. 14, 1955 2%
Dallas. .o ovveenerrnnnnnnn 1‘% Apr. 15, 1955 115 2% Apr. 15, 1955 2 3Y Apr, 15, 1955 3
San Francisco.............. 134 Apr. 22, 1955 1% 2% Apr. 22, 1955 2 3 Jan. 20, 1953 2%

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

NotE.—Maximum malurities. Discounts for and advances to mgmli)er banks: 90: days for discounts and advances under Sections £3 and 13a
of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are

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

under the last paragraph of Section 13: 90 days.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENT’'S UNDER SECTION 136
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years

[In effect July 31, Per cent per annum]

To industrial or 8
commercial " To financing institutions
businesses
On discounts or
llizg::\ila purchases
Bank on On N On
commit- ortion . commit-
loans? ments | for which Re- ments
institu- { maining
tion is portion
obligated
Boston......... 3-514 14-114 ® (®) 15-114
New York......[ 3-5%4 184 | (2 (3) | 1e-134
Philadelphia....| 234-5 14114 O] Q] Q -1l
Cleveland. ..... 214-5 15-1Y4 (2 (®) %—1 %
Richmond...... 214-5 -1 | ¥ (3) 14-114
Atlanta........ 284-5 3414 () ¢ | %%-1Y
Chicago........| 2315-5 Y1y 2365 21%-5 13
St, Touts |11100| 523 iy |1 | T | Yan
Minneapolis. ...| 3-334 L5134 2y (3) [ 1o-13%
Kansas City....| 2%-8 | %134 | @ é—l}z
Dallas. ........| 3-5%% 1613 ) @y f 615-1%
Sart Francisco...| 3-5%% 35134 @ [ ® | k%-1%

1Including loans made in paticipation with financing institutions.

2Rate charged borrower less commitment rate,

3Rate charged borrower. 4Rate charged borrower but not
to.exceed 1 per cent above the discount rate, X

. 'I;Charge of 14 per cent per annum is made on undisbursed portion

of loan.

6Charge of 14 per cent per annum is made on undisbursed portion
of loan.

Back figures—See Banking and Monetary Statistics, Table 118, pp.
446-447.

Aveust 1955

i

b 1936—Aug. 16..........
| 1937—Mar. 1

| 1948-—Feb.

1954—June

Advances to individuals, partnerships, or eorporations

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits}

Net demand depositsl:
Time

i deposits

L Gall

Effective date

of change Central

reserve
city
banks

- Reserve
city
banks

il
" member

[ Country
' banks |' banks)

1917—June 21 13

19%4
2234
26

1014
A

May
1938—Apr.
1941—Nov.
1942—Aug.

Sept. ¢

Oct.

June
Sept.
Sept.

1951—]Jan.
Jan.
Jam.
Feb.
1953—July
July

16
June 24 ..

July 29...
Aug. 1

In effect Aug.1,19554..

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

2Requirement became effective at country banks.
b 311§equirement became effective at central reserve and reserve city

anks.

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

88%



MEMBER BANK RESERVES AND BORROWINGS
[Averages of daily figures. In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- serve | Coun-~ Month, or mem- serve | Coun-
week ending Wednesday ber ) city try week ending Wednesday ber j city try
banks New | Chi- | banks | banks banks New | Chi- | banks | banks
York | cago York | cago
Total reserves held: Excess reserves:!

1954—April. 765 66 11 148 541
May. 716 35 -2 124 560

June. 858 63 11 153 630
1955—April....... ..., 590 4 ... 74 513
May...ooevvnnns 580 23 1 85 470
June............ 569 15 -3 61 496

June 22 697 19 7 70 601

June 29 490 9 —6 65 422

July 6 524 ~16 1 83 456

July 13 731 33 1 85 612

July 20.. e 2593 -5 2 54 2542

July 27 July 27........ 2597 20 2 62 #513

Borrowings at Federal
Required reserves:! 2 Reserve Banks:

1954—April 18,627 || 4,627 § 1,210 | 7,591 | 5,199 139 |i..... 9 71 59
May 18,817 |} 4,704 | 1,257 | 7,661 | 5,194 155 7 8 65 75

June 18,813 ([ 4,749 | 1,240 { 7,686 | 5,138 146 14 4 61 67
1955—April . 18,210 || 4,442 { 1,122 | 7,673 | 4,973 495 27 125 229 114
May. 18,166 || 4,384 | 1,138 | 7,649 | 4,995 368 26 213 125
June... 18,146 |} 4,373 | 1,138 | 7,619 | 5,016 401 13 40 229 119

June 22 18,301 ;| 4,424 | 1,154 | 7,691 | 5,032 283 6 16 170 91

June 29 18,164 1 4,378 1 1,139 | 7,635 | 5,012 402 7 33 217 145

July 6 18,085 || 4,353 | 1,135 | 7,597 | 5,000 635 93 68 402 72

July 13 18,047 |} 4,274 | 1,126 | 7,626 | 5,021 632 181 41 287 123

July 20 18,182 |} 4,341 | 1,143 | 7,684 |#5,014 302 15 8 197 82

July 27......... 218,349 || 4,443 | 1,149 | 7,744 |75,013 393 33 9 235 118

#Preliminary.

1Weekly figures of required and excess reserves of all member banks and of country banks are estimates.

2See table on preceding page for changes in reserve requirements.

Back figures.—See Benking and Monetary Statistics, pp. 396-399, and BULLETIN for February 1955, pp. 210-211.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS
[Averages of daily figures.! In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
mem- serve Coun- | mem- serve Coun-
Item ber city try ber city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago York cago
June 1955 June 1954

23,431 6,022 | 44,132 | 39,259 |108,027 j| 23,198 5,978 | 41,677 | 37,173
4,008 1,159 5,996 1,198 | 12,389 4,013 1,225 6,004 1,147
19,423 4,863 | 38,136 | 38,061 | 95,637 {; 19,185 4,753 | 35,673 | 36,026

Net demand deposits2. .......covveevenna.. 98,045 || 21,006 5,362 | 37,846 { 33,832 | 93,928 || 20,921 5,357 | 35,889 | 31,762
Time deposits............oiviiiiiiii. 40,010 3,445 1,308 | 16,132 | 19,125 | 38,088 3,414 1,268 | 15,064 | 18,342
Demand balances due from domestic banks...| 6,180 47 106 1,965 4,062 6,383 46 120 2,019 4,199
Reserves with Federal Reserve Banks:
Total. ..ot 18,715 4,388 1,135 7,680 | 5,512 | 19,670 4,812 1,251 7,839 5,767
Required®...........covvinnvinnns 18,146 4,373 1,138 7,619 5,016 | 18,813 4,749 1,240 7,686 5,138
5 T 569 15 -3 61 496 858 63 11 153 630
Borrowings at Federal Reserve Banks........ 401 13 40 229 119 146 14 4 61 67

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.

8See table on preceding page for changes in reserve requirements,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

[In thousands of dollars)]

Wednesday figures End of month
Item 1955 1955 1954
Jualy 27 July 20 July 13 July 6 June 29 July June July
Assets
Gold certificates. . . ........ ... .o il 20,161,103(20,161,101|20,158,104/20,156,103|20,156,100|20,161,102,20,156,10120,367,104
Redemption fund for F. R. notes.............. 833,136 836,973 834,973 834,642 837,567 833,137 837,567 852,726
Total gold certificate reserves............. 20,994 ,239(20,998,074{20,993,077|20,990, 745]20,993,667120,994,239(20,993,668{21,219,830
F. R. notes of other Banks. .................. 234,584 227,745 211,308 156,773 176,087 225,922 173,778 128,304
Othercash........ovviiiiiiiiiniiiiinnennns 365,421 348,805 331,315 311,926 342,850 367,246 338,642 397,533
Discounts and advances:
For member banks. ...........c.ocvvenun.. 509,317 506,786 450,162 545,819 668,618 713,756 74,591 79,042
For nonmember banks, et 40,000 63,333 53,333 53,333 53,333 40,000 53,333 105,000
Industrialloans..........ccoviiinineenanan. 361 379 446 445 472 489 460 ,116
Acceptances:
Bought outright. . ...............oouel. e 10,338 12,389 15,422 15,130 16,482 10,384 15,928} ... ...t
Held under repurchase agreement...........fcceeeeeeifienenndonannaiioniaiai i onn i nin i i e e
. 8. Government securities:
Bought outright:
8. oo i s 1,316,700 1,222,200] 1,222,200] 1,122,800 832,450{ 1,261,146 832,450 1,603,750
Certificates:
Special. . ... et e e e
Other....... P PPN 8,273,775| 8,273,775| 8,273,775 8,273,775 8,273,775| 8,273,775| 8,273,775} 6,599,791
Notes. ... ovviiiiiiiiiiiia.. PR, 11,645,837111,645,837111,645,837{11,645,837;11,645,837)11,645,837|11,645,837|13,029,021
Bonds....ooovviiiiiniiiiiinnnns PRI 2,801,750 2,801,750 2,801,750| 2,801,750{ 2,801,750 2,801,750 2,801,750} 3,092,550
Total bought outright. ................ 24,038,062(23,943,562{23,943,562|23,844,162|23,553,812|23,982,508{23,553,81224,325,112
Held under repurchase agreement........... 000[. ... 4,000{.......... 08,000 53,500]..........
Total U. S. Government securities. ... .. 24,146,062|23,943,562{23,943,562|23,848,162|23,553,812]24,090,508{23,607,312|24,325,112
Total loans and securities. ... .......... 24,706,078(24,526,449]24,462,925{24,462,889|24,292,717{24,855,137)23,751,624]24,510,270
Due from foreign banks......... 22 22 22 22 22 22 22 22
Uncollected cash items 3,975,742 4,643,523{ 4,564,989 3,940,872f 4,392,998| 3,814,742} 4,209,677{ 3,308,803
Bank premises. .. .......oiieiiiitiiiiaaaan, , y 57,297 57,081 57,146 ,638 57,106 ,669
Other assets. ..o vv vt iiveierarnrniiianenens 168,036 160,483 154,008 149,299 139,964 172,696 141,185 127,943
Total assets.............. [ PPN 50,501 ,800{50,962,816/50,774,941]|50,069,607|50,395,451]{50,487,642(49,665,702(49,746,374
Liabilities
}l“)ederal Reserve notes. . .....ovvven. e 25,832,939|25,889,502)25,982,059)26,018,077)25,780,417/25,945,405/25,867,600/25,567,312
eposits:
Member bank-—reserve accounts............ 18,919,057118,809,901118,756,719(18,474,760|18,594,58818,998,673(18,065,674|18,701,710
U. S. Treasurer—general account. .......... 457,833 564,133 337,545 468,296 344,389 622,789 380,473 715,622
Foreign.......c..iiiiiiiiiiniiiiinnn.. 442,887 439,074 448,817 382,478 467,139 409,988 374,037 532,898
Other.. ..ottt iiii i 391,091 414,923 395.477 451,437 407,944 419,479 448,169 503,330
Total deposits. .... eraeaene. e 20,210,868{20,228,031{19,938,558{19,776,971{19,754,060|20,450,925|19,268,353/20,453, 560
Deferted availability cash items............... 3,265,261 3,658,164 3,672,760 3,098,358| 3,683,622 2,950,895| 3,359,871| 2,636,324
Other liabilities and accrued dividends........ . 14,804 14,399 13,800 13,604 20,832 13,906 11,958 13,414
Total liabilities. ......... ... ... L.t 49,323,872|49,790,096]49,607,177(48,907,010{49,238,931]49,361,135/48,507,782{48,670,610
Capital Accounts
Capital paid n, ..o 296,285 296,029 295,876, 295,563 294,612 296,358 295,179 273,712
Surplus (Section 7)..... e .. 660,901 660,901 660,901 660,901 660,901 660,901 660,901 625,013
Surplus (Section 13b).... .. . PN 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts...........ovvnieion.. 193,199 188,247 183,444 178,590 173,464 141,705 174,297 149,496
Total liabilities and capital accounts...... 50,501,800}50,962,816/50,774,941|50,069,607{50,395,451|50,487,642|49,665,702{49,746,374
Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent)..... 45.6 45.5 45.7 45.8 46.1 45.3 46.5 46.1
Contingent liability on acceptances purchased
for foreign correspondents........... e 23,002 23,749 25,733 25,075 26,206 22,755 26,170 8,666
Industrial loan commitments. ......... PR 3,518 3,503 3,438, 3,438 3,569 3,265 3,571 2,354
Maturity Distribution of Loans and U. S. Government Securities?
Discounts and advances—total. ........ e 549,317 570,119 503,495 599,152 721,951 753,756 127,924 184,042
Within 1Sdays. .......ooiiiininnnneenan. 503,839 523,031 455,143 537,921 662,549 702,155 68,218,
16 daysto 90 days............. e 45,432 33,698 34,952 47,861 45,992 51,532 46,304
Oldaystolyear......covviviiunninnnnnns 46! 13,390 13,400; . 13,370 13,410 69 13,402
Industrial loans—total..... P e 361 379 446 445 472 489 460
Within 15days. ..o vvriiiinniniennenenns 61 78 15 15 25 16 17
16daysto90days. .......cooviienenennnnn 90 90 219 218 147 93 144
91 daystolyear.............cuiuns RN 78 79 79 79 157 249 156
Overlyearto S vears........covouvveerean. 132 132 133 133 143 131 143
Acceptances—total....... 10,338 12,389 15,422 15,130 16,482 10,384 15,928
Within 15 days. .. 4,847 5,775 8,387 6,583 5,695 4,531 4,605
16 days to 90 days. 5,491 6,614 7,035 8,547 10,787 5,853 11,323
L W I B -3 T T T [ P P PR P
U. 8. Government securi . .(24,146,062)23,943,562|23,943,562(23,848,162]23,553,812{24,090, 508(23,607,312{24,325,112
Within 15days. ........... F N 463,300 305,900 250,450 122,650 28,900! 6,032,899 131,500 64,900
16 daysto90days............. e 6,715,099 6,669,999| 6,725,449| 6,757,849 6,357,249 1,089,946{ 6,508,149| 2,030,075
91 daystolyear.............. eieeaaes 10,765,699110,765,69910,765,699(10,765,699[10,765,699|10,765,699|10,765,699(12,972,716
Overlvearto5years..........ooovnuens. 3,773,493 3,773,493| 3,773,493 3,773,493| 3,773,493{ 3,773,493} 3,773,493| 6,307,260
Over Syearsto 10 years.................. 1,013,614} 1,013,614| 1,013,614| 1,013,614 1,013,614| 1,013,614| 1,013,614 .1,035,304
Over10years..........coveuiinninnnnnn. 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 Acceptances and secutities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity

of the agreements.

Avucust 1955
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1955

[In thousands of dollars]

: ! - s San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Hrem Total |} Boston | york | delphia | land | mond |Atlanta |Chicago| 1o | apolis | City | Dellas | Fran-
Assets I
Gold certificates. [20,161,102/1t 659,220} 5,412,54911,112,387|%,754,225{1,140,787! 793,085|3,690,851| 768,472{ 382,410} 871,051, 748,160(2,427,896
Redemption fund
for .R.notes. 833,137} 52,164| 170,363 56,552 ! 73,063 65,398 50,009| 149,021 45,652 24,100] 40,636] 27,722 77,557
Total gold certifi-f i i
cate reserves.f. 20,994,23911,111,393| 5,582,912(1,168,939|1,827,2881,206,185] 843,994{3,839,872; 814,124] 406,510 911,687| 775,882)2,505,453
F. R. notes of | i i
other Banks... 225,922 15,057 35,183 16,854 10,504 16,920] 49,853 14,427 8,286 13,242 7,002 14,801 23,793
Other cash......! 367,246|| 27,775 G4,111 20,788| 43,443] 19,008 32,958] 63,297 20,284 9,029 13,370 15,622} 37,561
Discounts and i !
advances:
Secured by i |
U. S. Govt. | L 1
securities:. . . 713,405l 19,230{ 104,750f 103,635] 41,985 61,870] 90,500{ 82,075 77,400 56,365 44,745 16,9501 13,900
Other........ 40,351}, 2,400 11,6804 2,920 3,640 2,000 1,720 5,734 1,520 1,090 1,520 2,007 4,120
Industrial loans.. | 489 ... bl L2 P O A P E 83 e b e
Acceptances: 1
Bought
outright. ... 10,384)(. .. ..... 10,384 (... .ooi ] e e e
Held under 1
repurchase
agreement. f.... ... oiaciibons e e e b s e
U. S. Government
securities: |
Bought i | ]
outright. . . .[23,982,508(1,324,410] 6,095,0351,459,623(2,061,129(1,412,905,1,237,029(4,183,197] 995,226| 581,168[1,042,999| 961,651]2,627,236
Held under i ]
repurchase F
agreement..{ 108,0000|........ F0 202 o S (P N I N O D
Total loans and i
securities. . . .. |24,855,137{11,346,040{ 6,329,849/1,566,58412,106,754/1,476,775(1,330,149(4,271,006|1,074,146] 638,706{1,089,264 980,608,2,645,256
Due from foreign
banks........ 22 1 16 2 2 1 1 3 1 1 1 1f 2
Uncollected cash | | i i
items.........| 3,814,742} 255,812 716,832 221,235{ 371,805] 308,410 262,037} 655,363 157,427} 106,103] 214,062} 189,801} 355,765
Bank premises. ..} 57,638 5,767 7,410 5,161 5,3601 4,568 4,266 6,14 797 1,326 3,213 1,680 9,942
Other assets... .. 172,696 9,182]  42,958{ 10,192| 14,723] 10,044 9,267| 31,390 7,291 4,113 7,335 7,935 18,266
Total assets. ... . '50,487,642{]2,771,02712,779,261[3,009,7554,379,879;3,041,911|2,532,525|8,881,506(2,084,356|1,179,030{2,245,934/1,986,420;5,596,038
Liabilities ! |
F.R.notes..... 25,945,405|i1,586,177] 5,853,7411,793.996|2,385,055|1,877,823(1,305,364(5,068,8221,168,585{ 552,56111,036,913¢ 715,15912,604,209
Deposits: i : i
Member bk.— ] ]
Ureserve accts.[18,998,673]1 816,135 5,558,523{ 873,226[1,496,804| 802,003[ 895,943(3,016,564| 682,711 434,714| 927,389 999,410(2,495,251
. S. Treas.— I ] 1 N
gen., acct.. .. 622,789 39,767 82,738 33,902 60,967 32,480 35,526] 101,893 41,485 57,734 62,848 34,048 39,401
Foreign....... 409,988 23,7001 2130,303f 28,835 35,945 19,750 16,985 55,300 15,010 9,875 15,010f 18,565 40,710
Other........ 419,479|] 1,997 327,222} 16,347 7,210 12,800} 1,241 1,257 8,131 4,796 1,965} 1,210] 41,303
Total deposits. . . ‘2‘0,450,9291 881,599| 6,098,786 946,310{1,600,926| 867,033| 949,695|3,175,014| 747,337 507,119(1,007,212|1,053,233{2,616,665
Deferred avail-
ability cash i . A 3
items.........} 2,950,895} 233,897 506,927| 186,870| 290,188| 236,878 225,305 476,987 123,027 89,214 156,680{ 163,982 260,940
Other liabilities | i i
and accrued | ) ]
dividends. ...} 13,906/ 912] 3,468 772v 1,683 599¢ 640 2,578 515 428 563 472 1,276
Total liabitities. . {49,361,135{(2,702,585 12,462,92212,927,948(4,277,852{2,982,333{2,481,004 8,723,401{2,039,464(1,149,322 2,201,36&_3 1,932,8465,480,090
Capital d
Accounts
Capital paid in. . 296,358l 15,726[ 89,066 19,499 28,131 13,389} 13,258 39,430 10,391 6,715 11,641 15,679 33,433
Surplus (Sec. 7). . 660,901f| 40,309 188,070f 47,773] 60,222 33,480 29,480 96,366 26,619 16,918 24,755 29,985] 66,724
8ugplu5» (Se(;lifib), A 27,543, 3,011 7,319 4,489 1,006 3,349 762 1,429} 521 1,073 1,137 1,307 2,140
ther capit: )
accounts...... 141,705 9,396} 31,884 10,046 12,668] 9,360 8,021 20,680 7,361 5,002 7,033 6,603 13,651
Total liabilities i ' f '
and capital | X ! s E
accounts. . ... . 50,487,642((2,771,027(12,779,2613,009,755|4,379,879|3,041,911]2,532,525|8,881,506{2,084,356|1,179,030|2,245,934{1,986,4 205,596,038
Reserve ratio. ... 45.3%| 45.0% 26.7%) 42.9% 45.8% 43.9%, 37.4% 46.6% 42.5%, 3849, 44.6% 43.9% 48.0%
Contingent Ha- .
bility on ac- i
ceptances pur-
chased for for- [
eign corre- | ]
spondents..... ! 22,755|; 1,380 36,471 1,679 2,093 1,150 989 3,220¢ 874 575 874f 1,081 2,369
Industrial loan } ] i
commitments. . 3,265[. v o et 253} 627 11 87 120 2,275F v iieii b

1After deducting $16,000 participations of other Federal Reserve Banks.
2After deducting $279,660,000 participations of other Federal Reserve Banks.
3After deducting $16,284,000 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 1955 1955 1954
July 27 July 20 July 13 July 6 June 29 July June Juls;
F. R. notes outstanding (issued to Bank)...... 26,827,532}26,855,649(26,841,812(26,760,670{26,607,218|26,844,481(26,629,031(26,566, 741
Collatera! held against notes outstanding:
Gold certificates. . ... i 11,208,000111,208,000i11,108,000|11,108,000{11,108,000{11,208,000(|11,108,000{11,043,000
Eligible paper. . ............ .. 195,984 ,38 152,570 158,660 194,521 363,335 44,602 33,882
U. S. Government securities. . .117,055,000]17,055,000§17,055,000{17,055,000;17,055,000{17,055,000{17,055,000{16, 945,000
Total collateral . ...........iviunnan. 28,458,984(28,495,389{28,315,570|28,321,660{28,357,521{28,626,335|28,207,602128,021 ,882
EACH FEDERAL RESERVE BANK ON JULY 31, 1955
[In thousands of dollars]
. | . : San
New Phila- | Cleve- Rich- : St. Minne-| Kansas
Item Total Boston Vork delphia land mond Atlanta | Chicago Louis | apolis City Dallag Ig:;—
F. R. notes out-
standing (issued|
to Banl s 26,844,4811(1,637,852(6,013,371]1,871,029|2,496,438{1,937,747|1,361,89115,143,230(1,221,516[591,33411,065,364{755,780|2,748,929
Collateral held:
Gold certificates|11,208,000{; 640,000/2,670,000} 800,000]1,0506,000] 675,000] 500,000;2,400,000( 355,000(175,000| 280,000}283,000{1,380,000
%ligsibg paper. . 63,335 19,230, ....... 103,635]........ 61,870|................ ,400] 56,455 44,745).......]........
. S. Govt. se-
curities. . .... 17,055,000}(1,200,000|3,600,000|1,200,000]1,500,000]1,300,000|1,0600,000/2,900,000{ 910,000(500,000| 800,000,525,00011,620,000
Total collateral. . .|28,626,335|{1,859,230{6,270,000)2,103,635{2,550,000|2,036,870|1,500,000(5,300,000(1,342,400(731,455|1,124,745]808,0001{3,000,000

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
{Amounts in thousands of dollars]

P Partici-
Applications A b

approved - Commit-| Pations

End of to date proved | Loans | “jengs (of financ-

ear or but not out- out- ing insti-

¥n onth com- [standing? standing| tutions

pleted! [(amount) (amount) out-

Num- Amount (amount) standing?

ber (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 4,859
1048. .. ... 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
1951...... 3,736 | 710,931 3,513 4,687 6,036 | 11,985
1952...... 3,753 | 766,492 1,638 3,021 3,210 3,289
1953. 3,765 | 803,429 1,951 1,900 3,569 3,469

1954
June...... 3,768 | 812,433 195 1,247 2,395 1,855
July....... 3,768 | 813,465 45 1,130 2,354 1,812
August....| 3,768 | 814,765 45 630 2,794 1,773
September.| 3,769 | 815,449 395 991 1,943 1,559
October....| 3,769 | 816,582 395 812 1,896 1,343
November.| 3,770 | 817,605 520 652 1,898 1,202
December..| 3,771 | 818,224 520 719 1,148 1,027
1955

January. ..} 3,772 | 821,407 170 629 3,152 1,504
February. .| 3,772 | 822,063 170 542 3,227 1,498
March..... 823,195 315 521 3,519 1,564
April.. 823,359 270 675 3,389 1,576
May...... 823,754 170 707 3,410 1,586
June...... 824,441 170 460 3,57t 1,577

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

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

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

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

expired.

Avcust 1955

LOANS GUARANTEED THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950
fAmounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount

End of to date outstanding available to
year or borrowers

month . under guar-

Num- Total Portion | antee agree-

ber Amount amount 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 1 2,124,123] 979,428 803,132 586,303
1953...... 1,294 | 2,358,387] 804,686 666,205 363,667

1954
June. 1,331 | 2,420,326] 640,636 534,695 299,465
July. 1,342 | 2,443,021| 604,750 502,902 311,191
August....| 1,350 | 2,457,689] 559,859 466,089 300,676
September.| 1,355 | 2,477,939| 546,930 455,618 295,805
October...| 1,357 | 2,478,939 527,074 416,713 283,510
November.{ 1,361 | 2,481,669] 504,708 395,388 266,798
December.| 1,367 | 2,499,634 471,947 367,694 272,903
1955

January...| 1,370 | 2,501,179] 454,209 347,008 264,549
February 1,375 | 2,504,169 437,185 333,717 263,248
March 1,380 | 2,511,829] 442,268 333,269 254,840
April..... 1,384 | 2,522,864] 425,394 320,557 255,248
May...... 1,388 | 2,530,2591 398,867 298,354 272,484
June...... 1,390 | 2,542,819] 394,343 293,507 234,634

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
PRODUCTION ACT OF 1950
[In effect July 31]

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

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
70 or less 10 10
75 15 15
80 20 20
85 25 25
90.. 30 30
95 35 35
Over9S...oovivenvenennnnanes 40-50 40-50

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

Interest Tate . .. vvurr v uinn it ie i iireeeaaaneeaannnosas 5
Commitment rate. ... ..coviiiiiierieiirerneneeneenennen %

POSTAL SAVINGS SYSTEM
{In millions of dollars!

Assets
End of month | Ttes Cash | U.S
nd of mont itors’ as . S.
al- in Govern- rSs:SrEe
ances! Total deposi- | ment unds,
tory securi- ete.?
banks ties .
1945—December....! 2,933
1946—December....| 3,284
1947—December....| 3,417
1948—December....| 3,330
1940—December....| 3,188
1950—December.,..{ 2,924
1951—December....| 2,705
1952—December....} 2,547
1953—December....| 2,359
1954—DMarch....... 2,309
April........ 2,290
May........ 2,271
June........ 2,251
July......... 2,230
August...... 2,208
September. 2,189
October. 2,171
November....| 2,154
December....{ 2,136
1955—January. .... 22,115
February 22,094
March.. 22,073
April........ 92,051
May........ 72,029
June........ #2,007
#Preliminary.

10utstanding principal, represented by certificates of deposit.

2Includes reserve-and ‘miscellaneous working furhds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables.

Back figures.—See Banking and Monetary Stalistics, p. 519; for
description, see p. 508 in the same publication.

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

i X Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank an
U. 8. Government accounts
Without seasonal adjustment Seasonally adjusted?
Year or month
Total, all New 6 337 other| New 6 337 other [ New 6 337 other
reporting York other |reporting| Vork other |reporting| York other |[reporting
centers City centers! | centers? City |centersl| centers2 City |[centers!| centers?
1944 . i 848,561 1} 327,490 | 194,751 | 326,320 22.3 18.3 14.6 |....ooofoenniidbenanane
1945, o 924,464 || 382,760 | 200,202 | 341,502 241 17.5 13.5 | e,
1046, .0 i i i 1,017,084 | 406,790 { 218,477 | 391,817 25.1 18.3 E S Y
1047 ot e 1,103,720 |{ 398,464 | 246,739 | 458,517 23.8 19.7 DI T R P
1948, . 1,227,476 || 443,216 | 270,912 | 513,348 26.9 21.6 L T O O
1949, i 1,206,293 }| 446,224 | 260,897 | 499,172 27.9 20.9 159 oo iiliei e
1950, . ot e 1,380,112 || 509,340 | 298,564 | 572,208 31.1 22.6 Ly 0 N [
1951 . e 1,542,554 || 544,367 | 336,885 | 661,302 31.9 24.0 R S T
1052, . e 1,642,853 || 597,815 } 349,904 | 695,133 34.4 24.1 18.4 |...ovi]ieiiiii)iennans .
1053 . e 1,759,069 || 632,801 | 385,831 | 740,436 36.7 25.6 B 2: 20 T A
1954 i 1,887,366 || 738,925 | 390,066 | 758,375 42.3 25.8 19.2 ool ceene
1954—May. .. covineriiiiiean 149,812 59,535 31,159 59,118 41.9 25.5 18.8 43.0 25.9 19.2
June. ... ... Ll 163,501 64,965 33,785 64,751 44 .2 26.8 19.7 40.9 26.3 19.7
July..oooo i 154,848 61,155 31,556 62,137 41.6 24.9 18.8 42.7 25.4 i9.1
August......oviiiiiiiiinn.. 151,504 58,316 31,526 61,662 40.0 24.8 18.5 46.2 27.1 19.7
September.................. 149,898 56,744 30,922 62,232 40 .4 25.3 19.4 39.4 25.6 19.1
October. ....... i, 152,322 58,792 30,706 62,823 39.3 23.6 18.6 40.5 24.3 18.6
156,843 58,787 32,230 65,826 42.2 26.3 20.7 42.6 25.9 19.6
186,317 73,817 38,217 74,282 48.1 28.1 21.0 42.6 26.9 19.9
163,388 62,642 33,531 67,215 42.0 25.4 19.6 41.8 25.9 19.4
149,738 57,091 31,595 61,052 41.9 26.4 19.6 43.0 27.1 19.7
178,917 67,242 39,908 71,767 41.7 30.2 20.0 40.7 27.6 20.1
158,289 57,634 34,494 66,161 37.3 27.1 19.2 37.9 26.3 19.8
167,710 62,211 36,570 68,928 42.7 28.4 20.6 43.8 28.8 21.0
177,908 67,634 37,569 72,706 44.7 28.3 20.8 41.4 27.7 20.8
161,741 58,904 34,123 68,714 40.8 226.7 220.5 41.8 227.2 #20.8

#Preliminary.

1Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.
2338 centers prior to April 1955; the decrease resulted from the combination of two cities for which separate figures are no longer available

because of centralized accounting.

$These data are compiled by the Federal Reserve Bank of New York.

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-
month cula- sorted
tionl Total || Coin 3$1 $2 $5 $10 $20 | Total]l $50 | $100 | $500 |$1,000{$5,000($10,000
5,553 590 559 36 {1,019 {1,772 (1,576 [2,048 460 919 191 425 20 32 2
6,247 648 610 39 (1,129 {2,021 (1,800 {2,489 538 11,112 227 523 30 60 4
8,120 751 695 44 11,355 {2,731 (2,545 [3,044 724 {1,433 261 556 24 46 4
11,576 880 801 55 11,693 14,051 [4,096 |3,837 {11,019 |1,910 287 586 9 25 3
14,871 {1,019 909 70 11,973 |5,194 [5,705 |5,580 (1,481 [2,912 407 749 9 22 2
17,580 {1,156 987 81 2,150 |5,983 [7,224 17,730 {1,996 14,153 555 990 10 24 3
20,683 {11,274 11,039 73 12,313 (6,782 19,201 |7,834 112,327 [4,220 454 801 7 24 2
20,437 ({1,361 [1,029 67 12,173 6,497 (9,310 |8,518 ({2,492 4,771 438 783 8 26 3
20,020 {{1,404 {1,048 65 12,110 16,275 (9,119 {8,850 {2,548 15,070 428 782 S 17 3
19,529 H1,464 11,049 64 [2,047 16,060 (8,846 8,698 i[2,494 {5,074 400 707 5 17 3
19,025 (11,484 [1,066 62 {2,004 {5,897 |8,512 |8,578 ||2,435 |5,056 382 689 4 11 3
19,305 (1,554 {1,113 64 (2,049 15,998 |8,529 18,438 |[2,422 15,043 368 588 4 12 2
20,530 |it,654 11,182 67 (2,120 16,329 9,177 {8,678 ||2,544 {5,207 355 556 4 12 2
21,450 |{1,750 {1,228 71 2,143 6,561 [9,696 18,985 12,669 (5,447 343 512 4 10 2
21,636 11,812 |1,249 72 (2,119 {6,565 {9,819 {9,146 {|2,732 5,581 333 486 4 11 2
20,999 1|11,795 11,183 71 |2,023 {6,377 19,551 {8,924 [|2,659 (5,457 324 473 4 8 1
20,984 |l1,793 {1,174 70 2,016 16,366 [9,564 (8,910 [|2,654 |5,451 322 471 4 8 1
21,015 {1,801 |1,183 70 12,023 (6,361 {9,578 (8,916 [12,653 |5,461 321 469 4 8 1
21,054 |j1,811 11,2C0 70 12,034 |6,378 [9,561 8,932 412,648 |5,486 320 466 4 8 2
21,118 111,819 11,212 70 (2,049 (6,400 |9,568 (8,958 (12,650 |5,514 318 464 3 8 2
y 21,473 ||1,836 |1,236 71 12,091 16,524 19,716 19,028 {12,677 |5,555 320 465 3 8 2
December. . (30,509 {21,374 (I1,834 |1,256 | 71 |2,098 (6,450 [9,665 (9,136 [|2,720 |5,612 | 321 464 3 15 2
1955—January..... 29,789 120,777 |j1,808 |1,191 71 2,017 16,267 {9,425 19,014 ({2,673 (5,550 317 460 4 9 2
February....}29,817 ({20,845 {1,810 [1,190 71 12,020 {6,316 19,438 |8,974 [|2,660 {5,527 316 457 3 9 2
March...... 29,800 ({20,854 {|1,822 {1,196 70 12,021 16,324 9,421 [8,946 (|2,647 {5,512 317 457 4 2 1
April........ 29,769 [120,856 {1,831 {1,202 71 [2,020 |6,309 19,425 {8,914 [|2,641 {5,492 314 454 4 9 1
May........ 30,009 {121,098 {}1,843 |1,2190 71 |2.05t 16,394 19,520 {8,912 |[2,647 {5,489 313 451 3 9 I3
June........ 30,229 121,312 11,858 (1,226 72 12,061 {6,471 9,625 (8,917 ||2,638 }5,487 312 448 3 9 Q)

1Total of amounte of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
4 2Inclutzles unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.
3Paper currency only; $1 silver coins reported under coin.
4Less than $500,000.
Back figures.—See Banking and Moneiary 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
sfandi;l()g, As security P I:‘iora1 ll;ederal
une 30, against eder: eserve
1955 " || gold and | TFS38U%Y | Reserve |Banksand | JUie30. | May 31, | June 30,
silver Banksand [ agents
certificates agents
GOld. it e e e 21,678 21,028 2649 fovvieeriiiidiiiniiinni]oeriiiiniideeneiiiidieeiiiiin
Gold certificates. ........voiiiii i, 21,028 Hh...oiiiii]ieiiiinen 18,178 2,816 34 35 35
Federal Reserve notes..........coeviuunninnnnnn 26,629 [{.......... 76 |oeoeaiinn. 935 25,618 | 25,419 25,385
Treasury currency—total..............cooinen 5,002 32,411 86 |..o.oii..al. 339 4,577 4,555 4,502
Standard silver dollars. .. ... .covviiienen.. 490 223 40 ool 4 223 221 212
Silver bullion..........oovi i iiiiiiei 2,187 2 - S O B Y N
Silver certificates and Treasury notes of 1890. . L7007 § SN | SN SUPRNUU DD 240 2,171 2,161 2,136
Subsidiary silver coin. .......... ool 1,296 {.......... 36 | 58 1,202 1,192 1,165
Minor coin........iiiiiiiiiiiiiaiii i 450 feaveninnn. T ofevveannens 10 433 430 419
United States notes. ........oevveunennennn. 347 qfoeoieen.. 2 oo 25 319 320 320
Federal Reserve Banknotes................ 164 {l.......... [ TR P 1 163 164 180
National bank notes. .........ooiiiiveninn. 67 flo......ian [C) N N (®) 67 67 70
Total—June 30, 1955. .. . ... .. i i il (%) 23,439 812 18,178 4,089
May 31, 1955. O] 23,427 828 18,172 4,132 .. ceee
June 30, 1934, .. ..o iiiii i .. [O] 23,670 811 18,423 4,273 29,922

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. 887.

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 1896 outstanding
is not included in total Treasury currency outstanding.

4+Because 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
gignificance and is not shown. See note for explanation of these duplications. 8] ess than $500,000.

No1e.—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 sitver dollars (these notes are being canceled and retired on
receipt); (iil) 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 ag a
redemption fund, are counted as reserve. ‘‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

{Figures partly estimated except on call dates. In millions of dollars]

Assets Liabilities
and Capital
Total
Bank credit assets,
net—
‘Treas- Total
ury U. 8. Government obligations liabil- Capital
Date cur- ities Total and
Gold rency Other and deposits | misc.
out- Y.oans, Com- secu- capital, and ac-
stand- Total net mercial | Federal | rities net currency| counts,
ing Total and Reserve | Other net
savings | Banks
banks
1929—June 29 2,019 | 58,642 |l 41,082 | 5,741 || 5,499 216 26 | 11,819 || 64,698 |} 55,776 | 8,922
2,286 | 42,148 || 21,957 | 10,328 || 8,199 | 1,998 131 | 9,863 || 48,465 || 42,029 | 6,436

1933—June 38

1939—Dec. 2,963 | 34,564 il 22,157 | 23,105 j| 19,417 2,484 1,204 9,302 I} 75,171 || 68,359 6,812
1941—Dec. 3,247 | 64,653 || 26,605 | 20,049 || 25,511 | 2,254 | 1,284 | 8,999 |l 90,637 || 82,811 | 7,826
1945—Dec. 4,339 |167,381 || 30,387 [128,417 {101,288 | 24,262 2,867 8,577 |{191,785 [(180,806 } 10,979
1947—Dec. 4,562 1160,832 || 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 [|188,148 {175,348 | 12,800
1950—Dec. 4,636 {171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 |1199,009 |/184,385 | 14,624
1951-—Dec, 4,709 {181,323 Il 67,597 | 97,808 || 71,343 | 23,801 2,664 { 15,918 ({208,727 [{193,410 | 15,317
1952-—June 4,754 {182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 { 17,002 (1211,080 {194,960 | 16,120
Dec. 31 4,812 {192,866 (| 75,484 (100,008 |{ 72,740 | 24,697 2,571 | 17,374 [)220,865 ||204,220 | 16,647
1953~—June 4,854 190,277 {| 77,071 | 95,350 || 68,108 | 24,746 2,496 { 17,856 {217,594 {|200,360 | 17,234
Dec. 31 4,894 {199,791 || 80,486 (100,935 || 72,610 | 25,916 | 2,409 | 18,370 |[226,715 {209,175 | 17,538
1954~—June 4,959 |200,628 || 81,210 | 99,827 || 72,525 | 25,037 | 2,265 | 19,591 {227,514 |1209,354 | 18,161
July 2 5,000 |200,600 {| 80,8060 |100,000 || 73,300 | 24,500 2,200 | 19,800 ({227,500 ||209,100 | 18,400
Aug, 5,000 |202,500 || 80,200 |102,300 || 76,200 | 23,900 2,200 { 19,900 ]{229,300 [}210,500 | 18,800
Sept. 5,000 |204,000 || 81,400 [102,400 }{ 76,200 | 24,060 2,200 | 20,200 }j230,800 {|211,800 | 19,000
Oct. 5,000 (207,700 || 81,900 {105,600 || 79,000 | 24,400 | 2,200 | 20,300 {|234,400 |[215,400 | 19,100
Nov. 5,000 209,700 || 83,900 {105,600 {| 78,900 | 24,600 2,200 | 20,300 [{236,400 {|217,200 | 19,200
Dec. 4,985 {210,988 || 85,730 {104,819 || 77,728 | 24,932 2,159 | 20,439 {237,686 {218,882 | 18,806
1955—Jan. 5,000 {209,600 |; 85,200 {103,600.{ 77,800 | 23,700 2,100 | 20,900 {236,300 [(217,300 | 18,800
Feb. 5,000 1208,200 || 85,800 101,400 }| 75,600 | 23,700 2,100 | 21,000 ({234,900 }1216,000 { 18,900
Mar. 5,000 [207,000 { 87,100 | 98,700 {| 73,000 | 23,600 2,100 | 21,200 ({233,700 {{214,500 } 19,100
Apr. 5,000 {209,100 || 87,900 (100,000 || 74,300 | 23,600 | 2,100 | 21,200 {235, 700 {216,900 | 18,800
May 5,000 {209,100 || 89,000 | 99,200 || 73,600 { 23,3500 2,000 | 20,900 ]{235,800 ||216,700 | 19,100
June 5,000 {209,400 {} 91,200 | 97,300 || 71,700 | 23,600 2,000 { 20,900 |{236,000 |(217,100 | 18,900
Details of Deposits and Currency
U. S. Govt, balances Deposits adjusted and currency Seagonally adjusted series®
For-
Y eign
bank At Time deposits? Total De-
de- | Treas-| com-~ At De- Cur- | demand }| mand | Cur-
posits, | ury |mercial| F. R, { Total mand | rency | deposits de- rency
net cash and } Banks Com- {Mutual | Postal | de- out- [ adjusted || posits | out-
hold- | savings Total |jmercial | savings|Savings | posits4 | side and ad- side
ings banks banks | banks3 | System banks | currency || justed |banks
1929—June 29..... 365 204 381 361 54,790 28,611} 19,557 8,903 149
1933—June 30. . ... 50 264 852 35| 40,828( 21,656l 10,849] 9,621| 1,186
1939—Dec. 30..... 1,217 2,409 846 634) 63,253]] 27,059{ 15,258 10,523] 1,278
1941—Dec. 31..... 1,498 2,215; 1,895 867) 76,336|| 27,729|| 15,884{ 10,532 1,313
1945—Dec. 31..... 2,141) 2,287 24,608 9771150, 793|| 48,452[] 30,135] 15,385 2,932
1947-—Dec. 31..... 1,682] 1,336 1,452 870{170,008|] s6,411]| 35,249! 17,746 3,416{ 87,121| 26,476| 111,100l 85,20025,900
1950—Dec. 30..... 2,518t 1,293 2,989 668|176,917|) 59,247|| 36,314} 20,009 2,923} 92,272 25,398| 114,300i{| 89,700j24,600
1951—Dec, 31..... 2,279 1,270 3,615 2471185,999)1 51,450/ 37,839] 20,887 2,704{ 98,234 26,315 120,100]| 94,400}25,700
1652—June 30. . ... 2,319 1,283| 6,121 333{184,904!| 63,676|| 39,302} 21,755 2,619] 94,754 26,474 123,600[ 97,400)26,200
ec. 31..... 2,501 1,270 5,259 389]194,801]] 65,799(| 40,666| 22,586] 2,547{101,508| 27,494 124,700|| 97,800{26,900
1953—June 30..... 2,467| 1,259 3,942 1321192, 560}] 68,293(] 42,245] 23,589 2,459| 96,898| 27,369] 126,100/ §8,800)27,300
Deec, 31..... 2,694 7614 4,457 3461200,917{] 70,375]] 43,659} 24,358 2,3591102,451] 28,091 126,700 99,500j27,200
1954—June 30..... 3,256 811} 5,895 8751198,517}| 73,292|1 45,653] 25,388] 2,251| 98,132| 27,093} 126,700 99,700§27,000
July 28..... 3,400 800] 3,900 500{200,400{{ 73, 700]i 46,000] 25,500 2,200/100,000| 26,800{ 128,500| 101,500)27,000
Aug. 25..... 3,400 800} 5,500 600|200, 3001] 74,000{ 46,2060} 25,600| 2,200| 99,400 26,900 127,800} t00,900]26,900
Sept.29..... 3,300 800{ 4,400 800|202, 300]] 74,4001} 46,400 25,800| 2,2001101,200] 26,900{ 129,200{| 102,400{26, 800
Oct, 27..... 3,200 800f 6,100 -600]204, 7001 74,800} 46, 700{ 25,900{ 2,200{103,160] 26,900 128,700} 101,900|26,800
Nov.24..... 3,200 800§ 6,900 500]205, 8004 74,300¢ 46,300 25,900; 2,200/104,000] 27,500] 129,500} 102,600]26,900
Dec. 31..... 3,329 796! 4,510 563|209, 6841 75,282|| 46,844{ 26,302} 2,136{106,550| 27,852] 129,700j| 102,800(26,900
1955—Jan. 3,200 800) 3,800 4001209, 200;| 75,400|| 46,800| 26,500 2,100(107,000| 26,800{ 131,200i; 104,200]27,000
Feb, 3,100 800| 4,600, 600]206, 900} 75, 700i| 47,000| 26,6001 2,100]104,500} 26,800 131,200l 104,300(26,900
Mar. 3,200 800] 4,400 900|205, 300)| 76,200 47,200| 26,900] 2,100{102,400! 26,700] 131,500l 104,600{26,900
Apr 3,100 800 5,000 6001207, 400l| 76,200{l 47,200] 26,900| 2,100{t04,500| 26,700 132,600]| 105,600{27,000
May 257, ...1 3,200  800] 5,500  400{206, 700 76,500| 47,400( 27,100{ 2,000|103,400] 26,800, 131,800} 104,900|26,900
June 299, ...] 3,300 800 5,200 300{207,400{| 77,000f 47,700{ 27,300{ 2,000(103,400{ 27,100 132,100} 105,100/27,000
?Preliminary.

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

2Excludes interbank time deposits; Urited States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.

3Prior to June 30, 1947, includes a relatively small amount of demand deposits.

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

8Seasonally adjusted series begin in 1947 and are available only for last Wednesday of the month. For seasonal adjustment factors used in
deriving these figures and for back figures, see BULLETIN for March 1955, pp. 252-255.

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24~32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities’
and in ““Capital and miscellaneous accounts, net’”’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U, S.
Treasury are netted against *‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total
deposits and currency shown in the monthly Chert Book excludes “Foreign bank deposits, net” and “Treasury cash.,” Except on call dates, figures
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures
for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Ameunts in millions of dollars}

Loans and investments Deposits
Total
assets—
Other
! ’Ii'l);f"l Total | Num-
Clags of bank U. S. Cash bilities . capitall ber
and date ] Govern- | Other |assets? | = ' Fater- Demand ac- of
Total || Loans | ment | secu- capital | Totalt bank! counts | banks
obliga- | rities .'fc- ! Tim
tions counts? U. S. €
Govern- | Other
ment:

All banks: j
1939—Dec. 30......] 50,884l 22,165| 19,417 9,302} 23,292] 77,068] 68,242}f 9,874 32,516 25,852 8,194| 15,035
1941—Dec. 31......| 61,126[ 26,615} 25,511] 8,999{ 27,344} 90,908 81,816{ 10,982 44,355 26,479; 8,414 14,826
1945—~Dec. 3%...... 140,227} 30,362} 101,288! 8,57% 35,415} 177,332 165,612}f 14,065 105,935 45 6131 10,542; 14,553
1947—Dec, 318, ., .| ¥ B 81,199 10,723| 38,388[ 175,091| 161,865} 13,033 1,346) 94,381} 53,105 11,948{ 14.714
1950—Deec. 30...... 60,3867 72,894} 14,74% 41,086] 191,317 £75,296}} 14,039 2,809[101,936{ 56,513 13,837 14,650
1951—Dec. 3%...... 67,608f 71,343{ 15,918] 45,531} 202,903} 185,756} 15,087 3,362{108,282| 59,025} 14,623 14,618
1952—Dec. 31...... 75,5121 72,740) 17,374| 45,584| 213,837 195,552} 15,321 4,944|111,690] 63,598] 15,367 14,575

. 31, 80,518} 72,610} 18,370! 45,811} 220,140 201,100} 15,957 4,1491112 ,639] 68,354( t6,118! 14 509

81,227} 72,525 19,591| 42,556} 218,900 199,508|] 15,500] §5,594{107,043] 71,37%| 16,664 14,468
85,617 77,728} 20,439| 44,585f 231,654 211,115} 16,811 4,176{116,617| 73,510} 17,270i 14,367
85,710} 77,770} 20,860] £2,1104 229,780] 208,140} 15,230} 3,470{115,760) 73,6801 17,340 14,360
86,500! 75,580| 21 ,020] 41 4601 227,930 14,550 4,260{113,170| 73,9201 17,440} 14,351
| 87,8601 72,9804 21,210| 40,230} 225,660 14,6701  4,070{110,200| 74,460} 17,410{ 14,330
88,660| 74,340} 21,180| 40,900} 228,570 14,570F 4,610{112,790| 74,530| 17,490 14,314
89,840 73,630; 20,890| 39,760 227,470, 14,0200  5,130{111,200{ 74,8201 17,620} 14.312

June 202, ... | 1 91,890] 71,730{ 20,900| 41,100 228,970 14,630 4,860{111 ,960 75,376 17,630 14,310

Al commercial banks i
1939—Dec, 30...... 17,238} 16,316| 7,114l 22 474f 65,216 9,874 32,513 15,331] 6,885| 14,484
1941-—Dcc 31....., 21,714} 21,808} 7,225} 26,551} 79,104 10,982 44,349 15,952 7,173} }.4,278
1945-—Dec, 31...... 26,083} 90,606f 7,331 34,806] 160,312 14,065 105,921 30,241] 8,950| 14,011

1947—Dec. 313..... | 1
1950—Dec. 30.,....
1951—Dec. 3t1......
1952—Dec. 31......
1953-—Dec. 3%......

38.057] 69,2211 9,006| 37,502 155,377
52.249] 62,027} 12,399| 40,289} 168,932
57.746| 61,524} 13.339] 44.645] 179,465
64.163| 63,318] 14.143| 24.666| 188,603
67.593| 63.426] 14.668| 44,828} 193.010
67,337 63,508 15,538] 41,569} 190,585
70,619| 68,981} 16,316| 43,559| 202,378
! 70.550] 69,000} t6,700| 41,080} 260,270

i 13,032 1,343} 94,367] 35,360 10,059 14,181
14,0391 2,806{101,917] 36,503| 11,590} 14,121
15,086 3,3591108,259] 38,137| 12,216] 14,089

i 15,319 4,9411111,6591 41,012| 12,8881 14,046

16,809 4,172 116 567| 47,209| 14,576 13,840
15,230 3,470i115,710! 47,186| 14,650 13,833

eb. 237. 71,1801 66,800 16,840 40,470} 198,250 14,5501 4,260 113,120 47,310{ 14,7301 13,824
Mar. 30» 72,3107 64,180 17,000} 39,250! 195,700 14,670 4,070/110,150| 47,578 14,680 13,803
Apr. 27» 72,9401 65,580] 16,990! 39,970} 198,560 | 14,570 4,610(112,740) 47,600| 14,770} 13,786
May 25». 73,900F 64,8901 16,730 38,810{ 197,270 14,020 5,1301111,150] 47,760 14,880 13,784
June 29# 75,730] 63,040} 16,760| 40,120} 198,580 | 14,630 4,860|111,910] 48,070 14,890 13,782

All member banks:
1939-—Dec. 30.,....

13,962] 14,328} 5,651].19,782} 55,361
1941—Dec, 31...,..

9,410 743} 27,489] 11,699] 5,522{ 6,362
18,021} 19,539 §5,9611 23,123} 68,121

10,525 1,769{ 37,136] 12,347} 5,886f 6,619

1945-—Dec., 22,7751 78,338; 6,070( 29,845] 138,304 13,640 22,179{ 69,640) 24,210| 7,580] 6,884
1947—Dec. 3t. 132,628 S$7,914) 7,3041 32,845) 132,060 12,403 1,176 80,609 28,340| 8,464! 6,923
1950-—Dec. 30 veren it 44,705 52,365} 10,355 35,524} 144,660 13,448 2,523} 87,783{ 29,336 9,695, 6,873
1951—Dec, 31.. : 49,561} 51,621} 11,065] 39,252} 153,439 14,425/ 3,101} 92,867} 30,623| 10,218 6,840

1952—Dec. 31......

55,034 52,763] 11,751 39,255] 160,826
1953—Deec. 31......}

57,7621 52,603] 12,057} 39,381] 163,983

1954-—June 30...... 57,197! 53,111} £2,876 36,722] 162,203 14,733 5,165 91,455} 36,900] 11,709 6,721
3...... 60,250 57,8091 £3,543] 38,076] 172,242 15,983 3,7151 99,604] 37,950] 12,210 6,660
1955——JaJL 261'*.. .}k f 60,138| 57,788} 13,883} 35,990] 170,404 14,468 3,028} 99,003} 37,922| 12,26%| 6,651
Feb, 23»..... ] i 60,690 55,785} 13,993 35,404} 168,495 13,815 3,812} 96,5481 38,026| 12,331} 6,643
Mar. 30’ ,,,,, 1 61,766 53,410} 14,122] 34,344 166,256 13,941 3,608} 93,967} 38,234| 12,263| 6,625
Apr, 279..... 62,329] 54,767} 14,0951 34,979 168,891 13 853 4,170{ 96,343} 38,272 12,348 6,613
May 25»..... P 63,111] 54,083] 13,841| 34,074| 167,702 13,320f 4,624 94,928 38,410 12,446; 6,619
June 29»..... 64,7741 52,511 13,866] 35,278] 169,009 152,651]f 13,915} 4,370{ 95,669 38,697] 12,465] 6,612
Al mutual savings
anks:

1939—Dec. 30 4,927 3,101} 2,188 818] 11,852f 10,524{[.. 3 10,521 1,309 551
1941—Dec 4,901 3,704 1,774 7931 11,804} 10,533 6 10,527) 1,241 548
1945—Dec. 4,279 10,682{ 1,246 6091 17,020{ 15,385)]. 14 15,371 1,592 542
1947-~Dec. 4,944 11,978f 1,718 886| $9,714] 17,763 3 14} 17,745] 1,889 533
1950—Dec. 8,137} 10,868] 2,342 797] 22,385| 20,031} 3 19| 20,009; 2,247 529
1951—Dec. 9,862 9,819] 2,579 886! 23,439] 20,915 3 23] 20,888] 2,407 529
1952—Dec. 11,349 9,4221 3,231 918} 25,233; 22,621 3 301 22,586 2,479 529
1953-—Dec, 12,925 9,184; 3,701 983] 27,130[ 24,39 3 35} 24,358] 2,559 528
1954—June 30. 13,890 9,017} 4,052 987{ 28,315| 25,440 3 47) 25,388] 2,626 528
Dec 14,998 8,748 4,123; 1,026] 29,276} 26,359 4 50{ 26,302 2,694 527
1955—Jan. 15,160 8,770 4,160} 1,030f 29,510 26.550 (%) 50| 26,500 2,690 527
Feb. 15,320 8,7801 4,180 990] 29,6801 26,660 (O] 501 26,6101 2,710 527
Mar. 15,550 8,800f 4,210 9801 29,960 26,94 [Q) 50| 26,8901 2,730 527
Apr. 15,720 8,760 4,190 930] 30,010{ 26,980 (O] 50| 26,930) 2,720 528
May 25? ..... 15,940 8,740 4,160 950! 30,200f 27,110 (4) 50} 27,060f 2,740 528
June 297, ... 16,160; 8,690} 4,140 980] 30,390 27,350 “ 50{ 27,300] 2,740 528

»Preliminary.
#“All banks” comprise “all commercial banks” and “all mutual savings banks.” ‘All commercial banks’ comprise “‘all nonmember com-

mercial banks'” and “all member banks” including one bank in Alaska that became a member bank on Apr. 15, 1954, and a noninsured State
member nondeposit trust company, but excluding three mutual savings banks that became members in 1941. Stock savings banks and non-
deposit trust companies are included with “commercial’”’ banks. Number of banks includes a few noninsured banks for which asset and liability
data are pot 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.

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

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES. BY CLASSES ¥*—Coutinued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Coxtinued
[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Total
assets—
Other
Total Total | Num-
Class of bank U. S. Cash bilities capital | ber
and date Govern- | Other assets! [ 14 Inter- Demand ac- of
Total || Loans | ment | secu- capital Total? bank! counts | banks
obliga- | rities P Time
tions counts? U. S.
Govern- | Other
ment
Central reserve city
member banks:
New York City:
1939—Dec. 30.. 3,296 4,772 11,272 6,703{ 16,413 | 14,507 || 4,238 74 9,459 736| 1,592 36
1941—Dec. 31 4,072 7,265 | 1,559 6,637] 19,862 | 17,932 |{ 4,207 866 | 12,051 807| 1,648 36
1945-—Dec. 31. 7,334 17,574 | 1,235 6,439| 32,887 30,121 | 4,657 6,940 | 17,287 1,236 2,120 37
1947-—Dec. 31 7,179] 11,972 | 1,242 7,261 27,982 | 25,216 |{ 4,464 267 | 19,040| 1,445{ 2,259 37
1950—Dec. 30. 9,729 8,993 | 1,890 7,922) 28,954 | 25,646 |1 4,638 451 | 18,836 1,722} 2,351 23
1951—Dec, 31. 11,146 8,129 | 2,104 8,5641 30,464 | 26,859 || 4,832 858 | 19,490 1,679; 2,425 22
1952—Dec. 31. 12,376 7,678 | 2,076 8,419! 31,053 | 27,309 [; 4,965 1,143 | 19,361 1,840 2,505 22
1953—Dec. 31. 12,289 7,765 | 2,004 8,074| 30,684 | 27,037 | 5,214 18,894} 2,150| 2,572 22
1954—June 30 11,619| 8,695 { 2,367 7,524 30,771 | 27,225 || 5,517 1,378 | 18,1147 2,216 2,630 22
Dec. 3t1. 12,039 9,342 | 2,499 7,581 32,193 | 28,252 |} 5,709 19,414( 2,392 2,803 21
1955—Jan. 26°.. 12,046 9,161 | 2,571 7,625| 32,157 | 27,910 |t 5,236 489 | 19,840} 2,345] 2,818 21
Feb, 23» 12,121 8,554 | 2,571 7,040| 31,065 | 26,714 |{ 5,180 687 | 18,513} 2,334] 2,819 21
Mar. 307 12,733| 7,918 | 2,587 7,030| 31,013 | 26,678 |} 5,103 657 | 18,5551 2,363 2,687 20
Apr, 279, .. 12,977 8,281 | 2,459 6,673 31,179 | 27,103 [} 5,136 1,160 | 18,4961 2,311} 2,697 18
May 252 12,946 8,010 | 2,301 6,668] 30,646 | 26,464 || 4,982 1,178 | 18,027} 2,277} 2,717 18
June 29 13,369 7,641 | 2,301 7,207 31,217 | 26,975 |} 5,307 949 | 18,446( 2,273| 2,707 18
Chicago:
1939—Dec, 30...... 2,105 569 1,203 333 1,446 3,595 3,330 888 80 1,867 495 250 14
1941—Dec. 31...... 2,760 954} 1,430 376 1,566{ 4,363 4,057 |} 1,035 127 2,419 476 288 13
1945—Dec. 31......[ 35,931 1,333; 4,213 385 1,489) 7,459 7,046 || 1,312 1,552 3,462 719 377 12
1947—Dec. 31...... 5,088 1,801f 2,890 397 1,739] 6,866 6,402 || 1,217 72 4,201 913 426 14
1950—Dec. 30......| 5,569 2,083 2,911 576 2,034! 7,649 7,109 4 1,229 174 4,604f 1,103 490 13
1951—Dec. 31......| 5,731 2,468; 2,711 552 2,196] 7,972 7,402 1,307 242 4,710§ 1,143 513 13
1952—Dec. 31......| 6,240 2,748{ 2,912 581 2,010] 8,297 7,686 1 1,350 343 4,789, 1,205 541 13
1953—Dec. 31......1 6,204 2,776) 2,856 572 2,115! 8,366 7,724 }| 1,387 259 4,8371 1,242 566 13
1954—June 30......{ 5,975 2,589] 2,825 561 2,036) 8,064 7,419 |1 1,339 410 4,4031 1,267 583 13
Dec, 31. .| 6,518 2,784 3,120 614 1,954] 8,520 7,845 | 1,321 251 4,977) 1,295 600 13
1955—]&1’1. 261’ 6,490 2,610 3,218 662 1,931] 8,481 7,693 |} 1,214 188 4,987( 1,304 597 13
Feb., 23# 6,364 2,656 3,044 664 1,952] 8,369 7,573 {} 1,171 263 4,8401 1,299 595 13
Mar. 30».....| 6,056 2,647 2,734 675 1,656] 7,761 6,773 || 1,328 230 3,949] 1,266 601 13
Apr. 27#2.,...| 6,194 2,645 2,861 688 1,894 8,144 7,374 || 1,155 256 4,670{ 1,293 602 13
May 25»..... 6,170 2,698 2,807 665 1,836] 8,055 7,321 1,126 296 4,608] 1,291 605 13
June 292,.... 6,244 2,824 2,722 698 1,869] 8,162 7,369 |j 1,178 328 4,569] 1,294 612 13
Rese‘rli"es city member
1939—Dec. 30...... 12,272 5,329 5,194 | 1,749 6,785] 19,687 | 17,741 || 3,686 435 9,004! 4,616] 1,828 346
1941 —Dec. 31...... 15,347 7,105 6,467 | 1,776 8,518] 24,430 | 22,313 || 4,460 491 | 12,557 4,806 1,967 351
1945—Dec, 31...... 40,108 8,514 29,552 1 2,042 | 11,286 51,898 | 49,085 || 6,448 8,221 | 24,655] 9,760] 2,566 359
1947—Dec, 31...... 36,040 §| 13,449 20,196 | 2,396 | 13,066| 49,659 | 46,467 || 5,649 40. 28,990| 11,423} 2,844 353
1956—Dec. 30......] 40,68, 17,906( 19,084 | 3,695 | 13,998] 55,369 | 51,437 || 6,448 976 | 32,366| 11,647} 3,322 336
1951—Dec. 31......| 42,694 || 19,651] 19,194 | 3,849 | 15,199 58,654 | 54,466 || 6,976 1,124 | 34,094| 12,272 3,521 321
1952—Dec. 31..... .| 45,583 |} 21,697 19,624 | 4,262 | 15,544] 61,941 | 57,357 ,001 1,814 | 35,2813 13,261} 3,745 319
1953—Dec. 31......] 46,755 || 22,763} 19,559 | 4,434 | 15,925] 63,547 | 58,663 || 7,254 1,504 | 35,773 14,132] 3,984 319
1954—June 30 .ee.]| 47,056 || 22,453f 19,813 ( 4,791 | 14,656] 62,624 | 57,665 || 6,636 2,015 | 34,058{ 14,957 4,125 310
Dec. 31...... 50,738 |i 23,986] 21,718 | 5,034 | 15,424| 67,165 | 61,796 || 7,444 1,457 | 37,418} 15,476| 4,300 300
1955—]311 261'..... 50,857 | 23,993| 21,687 | 5,177 | 14,201 66,085 | 60,268 || 6,679 1,111 | 36,979} 15,499 4,310 298
Feb, 232, ... 50,362 || 24,264| 20,870 | 5,228 | 14,260 65,642 | 59,685 || 6,217 1,604 | 36,298 15,566 4,348 297
Mar. 302, ... 49,971 || 24,637f 20,062 | 5,272 | 13,909] 64,909 | 58,943 || 6,292 1,446 | 35,493} 15,712 4,387 296
Apr. 27?..... 50,807 || 24,758} 20,730 | 5,319 | 14,458| 66,317 | 60,233 || 6,346 1,520 | 36,635] 15,732| 4,434 297
May 25»,,... 50,70 25,114| 20,354 | 5,237 | 14,152| 65,883 | 59,744 || 6,059 1,730 | 36,140} 15,815| 4,473 296
June 292, ... 50,724 || 25, 782 19,722 | 5,220 | 14,446] 66,188 | 60,151 || 6,224 1,723 § 36, 254 15, 950 4,503 297
C(};xantry member
1939-—Dec. 30.,.,..] 10,224 4,768} 3,159 | 2,297 4,848] 15,666 | 13,762 598 154 7,158 5,852f 1,851 { 5,966
1941—Dec. 31. 12,518 5,800{ 4,377 | 2,250 6,402| 19,466 | 17,415, 822 225 | 10,109 6,258] 1,982 | 6,219
1945—Dec, 31. 35,002 5,596] 26,999 | 2,408 | 10,632 46,059 | 43,418 || 1,223 5,465 | 24,235 12,494| 2,525 | 6,476
1947—Dec. 31......] 36,324 || 10,199} 22,857 | 3,268 | 10,778| 47,553 | 44,443 || 1,073 4. 28,3781 14,560 2,934 | 6,519
1950—Dec. 30......| 40,558 || 14,988} 21,377 | 4,193 | 11,571| 52,689 | 48,897 {{ 1,133 922 | 31,977] 14,865 3,532 | 6,501
1951—Dec, 31......| 42,444 || 16,296] 21,587 | 4,561 | 13,292 56,349 | 52,288 || 1,309 876 | 34,572 15,5301 3,760 | 6,484
1952—Dec. 31,.....] 45,594 | 18,213} 22,549 | 4,832 | 13,281] 59,535 | 55,175 || 1,301 1,267 36,022 16,585( 3,970 | 6,444
1953—Dec. 31......{ 47,404 || 19,934} 22,423 | 5,047 | 13,268} 61,385 | 56,740 || 1,315 1,216 | 36,520) 17,690| 4,194 | 6,389
1954—June 30......| 47,474 || 20,537{ 21,779 | 5,158 | 12,506} 60,745 | 55,943 |} 1,241 1,362 | 34,879] 18,460 4,372 | 6,376
ec, 31......] 50,466 || 21,442 23,629 | 5,395 { 13,117 ,364 1 59,360 |} 1,508 1,271} 37,794 18,7871 4,506 | 6,326
1955—Jan. 267,.,,.1 50,684 || 21,489 23,722 | 5,473 | 12,233 63,681 { 58,550 |{ 1,339 | 1,240 | 37,197| 18,774| 4,536 | 6,319
Feb, 23»..,..| 50,496 || 21,649} 23,317 | 5,530 | 12,152] 63,419 | 58,229 [} 1,247 1,258 36,897 18,8271 4,569 | 6,312
Mar, 30»..,..) 50,033 || 21,749] 22,696 | 5,588 | 11,749| 62,573 | 57,356 || 1,218 1,275 | 35,970 18,893 4,588 | 6,296
Apr. 27».....{ 50,473 }} 21,949] 22,805 | 5,629 | 11,954] 63,251 | 57,928 || 1,216 1,234 | 36,542 18,936| 4,615 | 6,285
May 25»...,. 50,903 |t 22,353} 22,912 ) 5,638 | 11, 1418 63,118 | 57,753 || 1,153 1,420 | 36,153 19,027 4,651 | 6,292
June 29».....| 50,872 || 22,799| 22,426 | 5,647 | 11 ,756 63,442 | 58,156 |j 1,206 1,370 { 36,400| 19,180| 4,643 | 6,284

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

4Less than 5 million dollars.
For other footnotes see preceding and opposite pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Contizued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

{Amounts in milliens of dollars]

Loans and investments Deposits
Total
assets—
Total Other Total | Num-
Class of bank U. 8. Cash b&ﬁ; s capital | ber
date Govern- | Other |assets? | ~, - F Inter- Demand ac- of
Total || Loans | ment | secu- capital | Total! | pania counts | banks
03‘;51?- rities ac- u.s Time
counts? .o
Govern- | Other
ment
Alll)insuted commercial
anks:
1941—Dec, 31......| 49,290} 21,259] 21,046 6,984( 25,788; 76,820| 69,411l 10,654) 1,762 | 41,298} 15,699| 6,844| 13,426
1945—Dec. 31......| 121,809} 25,765] 88,912 7,131{ 34,292( 157,544| 147,775} 13,883]| 23,740 ; 80,276] 29,876/ 8,671| 13,297
1947—Dec. 31......| 114,274]| 37,583| 67,941 8,750! 36,926] 152,733 141,851}t 12,670] 1,325 | 92,975| 34,882 9,734} 13,398
1952—Dec. 3t......[ 139,7701( 63,632| 62,308 | 13,831 44,222 186,255; 170,971 14,990| 4,912 [110,459! 40,610} 12,563] 13,422
1953—Dec. 31.... ..l 143,796|t 67,082| 62,381 | 14,333| 44,398| 190,638 174,697|1 15,548 4,116 (111,423} 43,610f 13,239| 13,412
1954—June 30......{ 144,451 66,805| 62,461 | 15,185 41,164| 188,191} 172,048} 15,044 5,562 {105,847] 45,596} 13,714| 13,380
Dec. 31......] 154,115}) 70,127} 68,012 | 15,976| 43,161 200,127} 182,886|; 16,376 4,154 (115, 1482 46,874] 14,252| 13,303
National member
banks:
1941—Dec, 31......| 27,571l 11,725| 12,039 3,806 14,977) 43,433| 39,458|| 6,786] 1,088 | 23,262| 8,322 3,640| 5,117
WD B e i i | sl Al e s S i e e so
1947-—Dec. 31...... . . 38, N 22, . 2, 8,41 9. ,941( 19,2 ,409] 5,005
1952—Dec. 31......{ 80,180 36,004} 35,835 8,341] 26,333| 107,830| 98,974 9,91 2,935 | 63,427f 22,694 7,042} 4,909
1953—Dec, 31...... 81,9134 37,831} 35,482 8,600| 26,479| 109,804| 100,654|f 10,152] 2,525 j 63,819} 24,160; 7,391 4,856
1954—June 30......} 82,482} 37,672) 35,759 9,051| 24,636| 108,611 99,362 9,750| 3,325 | 60,827) 25,459| 7,686] 4,835
Dec. 31...... 88,509|1 39,712| 39,392 9,405 25,662| 115,835| 105,851f{ 10,714} 2,508 | 66,426} 26,202| 8,085 4,789
State member banks:
1941—Dec. 31.. 6,295 7,500 2,155) 8,145; 24,688] 22,259 3,739 621 | 13,874 4,025} 2,246] 1,502
1945—Dec. 31. 8,8501 27,089 1,933} 9,731} 48,084| 44,7301 4,411 8,166 | 24,168 7,986} 2,945| 1,867
1947—Dec. 31 11,200] 19,240 2,125} 10,822f 43,879 40,505! 3,993 381 | 27,068 9.062| 3,055| 1,918
1952-—~Dec. 31 19,030 16,928 3,409] 12,922} 52,996] 48,553|| 4,699 1,632 } 32,026| 10,196| 3,719{ 1,889
1953-—Dec. 31 19,931} 17,121 3,457 12,9037 54,179| 49,510l 5,019] 1,232 | 32,206| 11,054| 3,925; 1,887
1954—June 30 19,525; 17,353 3,826 12,086] 53,593! 48,800;1 4,983] 1,840 | 30,627{ 11,441| 4,023} 1,886
Dec. 31 20,538] 18,417 4,138 12,414} 56,407| 51,401} 5,269 1,207 | 33,177 11,748] 4,125 1,871
Insured nonmember
commercial banks: .
1941—Dec. 31...... 5,776 3,241 1,509 1,025| 2,668 8,708 7,702 129 53 4,162 3,360 959] 6,810
1945—Dec. 31.,....| 14,639 2,992| 10,584 1,063 4,448] 19,256] 18,119 244) 1,560 | 10,635 5,680] 1,083| 6,416
1957 —Dec: ii"“" 30743 5l005| ‘093 | 2.081| 4:070| 55.451| 23.464] 393|345 | 13,006 7.70| 1.30| o621
—Dec. 31...... , , f , ’ , ’ ’ ' '
1953—Dec. 31......| 21,39 9,328 9,790 2,278] 5,020{ 26,679 24,555 378 360 | 15,398 8,419 1,925 6:672
1954—June 30 weees| 21,288} 9,615 9,362 2,310] 4,444) 26,012] 23,819 312 396 | 14,392 8,718 2,007 6,662
Dec, 31...... 22,536/ 9,886| 10,215 2,436) 5,088] 27,911] 25,657 393 439 | 15,879 8,947 2,044} 6,647
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 329 852
1945—Dec. 2,211 318 1,693 200 314 2,768 2,452 181 1,905 365 279 714
1037 —Dee. Dewl S| oo | 35| 3 2348 Tl 3% 29| 1%or| g 32| on
1952-—Dec. R 1,854 . 3 , 1,9 329 2 , 2 624
1953—Dec. 31...... 1,891 511 1,045 335 430 2,372 2,005 407 30 1,182 386, 320 569
1954—June 30.. Ceees 1,932 5321 1,047 354 405 2,394 2,020 453 30 1,150 388 325 557
Dec. 31..... 1,800 492 969 339 397 2,250 1,871 433 18 1,085 335 324 536
All nonmember com-
mercial banks:
1941—Dec, 31...... 7,233 3,696{ 2,270 1,266| 3,431f 10,992 9,573 457 5,504 3,613( 1,288} 7,662
1945—~Dec. 31..... .| 16,849 3,310f 12,277 1,262 4,962 22,0247 20,571 425 14,101 6,045{ 1,362 7,130
BUTRE gl B Sl | i Gel g ) gy ellen D o s
1952—Dec, 31......| 22,096y 9,136 10,56 2,3 ,4 B N 02 ,2 ,142 ,129 ,251
1953—Dec, 31......| 23,287 9,838| 10,835 2,613 5,450f 29,051] 26,560 784 3901 16,580 8,806| 2,245 7,241
1954—June 30...... 23,2200t 10,147| 10,409 2,664 4,849 28,406{ 25,838 764 426 | 15,542 9,106 2,332 7,219
Dec. 31...... 24,337 10,378} 11,184 2,775 5,485] 30,161| 27,528 825 457 | 16,964] 9,282 2,368 7,183
Insured mutual savings
banks:
1941—Dec. 31...... 1,693 642 629 421 151 1,958 3| P P 1,789 164 52
1945—Dec. 31...... 10,846} 3,081} 7,160 606, 429} 11,424| 10,363)....... 12 10,351] 1,034 192
1947—Dec. 31...... 12,683|] 3,560 8,165 958 675] 13,499 12,207 1 2 121 12,192] 1,252 194
1952—Dec. 31......} 17,621} 8,691} .6,593 2,337 732 18,6121 16,785 2 2 28| 16,753 1,730 206
1953—Dec. 3t...... 19,252] 10,016| 6,476 2,760 7991 20,334| 18,383 2 2 33| 18,345| 1,819 219
1954—June 30...... 20,121{| 10,804 6,309 3,008 807 21,237( 19,195 3 2 45| 19,145{ 1,868 219
Dec. 31...... 20,830( 11,651] 6,117 3, 062 8327 21,981 19,885 3 3 48| 19,831 1,920 218
Noninsured mutual
savings banks:
1941—Dec. 31 8,687)| 4,259 3,073 1,353 642 9,846 6 8,738] 1,077 496
1945—Dec, 31.. 5,361 1,198] 3,522 641 180 5,596 2 5,020 558 350
1947—Dec. 313 5,957|| 1,384] 3,813 760 211 6,218 1 2 553 637 339
1952-—Dec. 31...... 6,382|l 2,658] 2,829 895 187 6,622 1 2| 5,833 149 323
1953—Dec. 31...... 6,558 2,910| 2,707 941 184 6,796 1 2f 6,013 740 309
1954—]June 30...... 6,838t 3,086] 2,708 1,044 180 7,078 1 1l 6,243 758 309
c. 31...... 7,038 3,346/ 2,630 1,061 194 7,295 1 2 6,471 714 309

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 17, pp. 16-23; for description, see pp. 5-15 in the same publication.

in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.
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ALL COMMERCIAL BANKS IN THE UNITEDX STATES, BY CLASSES *
LOANS AND INVESTMENTS
[In millions of dollars}

Loans? Investments
e i - Loans for U. 8. Government obligations :
Total I gfl)er;’_‘ purchasing 0;;1‘
otal | : or carrying ! >
Class agfd bank | lgir(;s i i (}-1:;; At securities Real %all:; | ! Direct tt%ns o
s it clud- o) - ta |, k i f | States er
call date invest-llpoy o1 ofl “ing cul- | es in. {Other| Total | | and | secte
ments open | tur- To tate di- loansj Certifi- Guar- olit-| rities
] D al |brok- loans | G - Fotal | cates an- | P
mat- ers To | vid- . of in- teed ical
ket oth- | uals i Bills Notes | Bonds sub-
- and | o debt- divi-
ba: deal- | i ed- H
. per | ers | : s | ness sions;
All commercial )
banks:2 i

1947—Dec. 31...[116,284|[38,057[|18,167|1,660] 830/1,220] 9,393| 5,723[1,063(78,226| 69,221 12,193{ 7,789 6,034153,191 1415,276|3,729
1953—Dec. 31...[145,687{{67,593(127,20414,965]2,361{1,202]16,694[14,461|1,666]78,094(163,426|5,004{10:,237{12,439({35,713 34110,821|3,847
£954—June 30...{t146,383(67,337(126,120(5,143(2,462|1,256]17,227|14,462[1,657|79,047[163, 5084 ,704| 5,572(12,376{40,818 38111,930}3 , 608
Dec. 31...[155,916[(70¢,619{]26,867|5,200(2,929¢,525|18,418|14,750(2,000(85,297{/68,981(|5 ,065| 5,361(14,672|43,861 22|12,586(3,729
1955—Apr. 112, .[155,170{72,260(|27,370{4,720{2,830(1,500}19,000(15,280]2,640(82,910;/65, 820/(3,970! 4.,230{15,590(42,020 10|13,060{4,030
Al insured com- 3 ]
mercial banks: i
1941—Dec, 31...| 49,290[i21,259|| 9,2141,450; 614| 662 4,773 4,545 28,0311121,046)| 988)...... 3,159(12,79714,102(3,6513,333
1945—Dec. 31...[t21,809(125, 765(f 9,461(1,314(3,164{3,606( 4,677 2,361[1,181[96,043/|88,912||2,455{19,071{16,045(51,321 22(3,873(3,258
1947—Dec, 31...]114,27437,583i[18,012[1,610{ 823|1,190{ 9,266{ 5,654|1,028[76,691}|67,941}2,124{ 7,552| 5,918{52,334 1415,129(3,621
1953—Dec. 31... 143,796'67,0&’2 127,082{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
1954—June 30...]144,451}l66,805{(25,976(5,057(2,439|1,228(17,101;14,370|1,623]77,646]/62,461|14 575} 5,505{12,223(40,121 38(11,68213,502
Dec. 31...|154,115)[70,127|26,731 5,108 2,907{t,501(18,302(14,676{1,973|83,988(168,012{i4,901| 5,279{14,523{43,287 21 IZ 35213,624
Member banks, '
total:
1941—Dec. 31...] 43,521}|18,021|| 8,671 972| 594| 598| 3,494 3,692 25,500119,539%] 971f...... 3,007111,729;3,832(3,090/2,871
1945—Dec. 31...}107,183]|22,775|| 8,949 855|3,133|3,378| 3,455 1,900{t,104:84,408{|78,338}(2,27516,985|14,271}44,792 1613,254]2,815
1947—Dec. 31...) 97,846}|32,628(116,962|1,046| 811(1,065| 7,130[ 4,662 952{65, 218F§7,914 1,987 5,816| 4,815145,286 10/4,199{3,105
1953—Dec. 31...{122,422)57,762}125,519|3,263|2,321(1,060{13,020|11,9111,518{64, 660{I52,603!14,095 8&,287/10,300!29,8%0 31]8,8713,185
1954—June 30...!123,185!57,197j124,362|3,402(2,411|1,106]13,440[11,840(1,513|65,988{153, 111113 915} 4,417[10,374/34,369 36{9,890]2,987
Dec. 31...(131,602]|60,250}[2.5,007(3,529(2,881|1,363|14,433[12,127[1,858 71,352;57 809414 ,075; 4,307[12,464136,944 20]160,449]3,094
1955—Apr. 11. ..1130,903]|61,737|{25,491(3,025(2, 780(1 ,342(14,949[12,62¢ (2, 502(69, 166{[54 , 968} Z 999 3,204} 13 450135,303 12]10,83413,363

New York Ctty :3

4121 169 123 554 8,823 7,265[ 311f...... 1,623( 3,652|1,679f 729] 830

1941—Dec. 31...| 12,896{| 4,072
1945—Dec. 31...| 26,143|| 7,334; 2,45311,172 80 287 298(18,809|[17,574} 477{ 3,433( 3,325{10,337 ¥ 606 629
1947—Dec. 31...( 28,3931 7,179 545) 267 111 564| 330(13,214{[11,972}(1 002 6407  558) 9,771}..... 638 604

611,667) 320 3831 1,294] 475] 9,769[| 7,765 924] 1,104| 1,130{ 4,605
1,7781 364 3901 1,220} 466{11,062{ &,695}1,014 7i1| 1,454 5,510

1953—Dec. 31...| 22,058{/12,289(f 1
6

2,041 432 467) 1,232f 644i11,841]] 9,342 785 597| 1,924 6,026 10f1,977] 523
6F

1954—June 30...| 22,681j]11,6190
Dec. 31...| 23,880([12,039}]
1955—Apr. 11...] 23,578||12,819]|

2,145} 438 5811 £,284)1,025/1G, 758}l 8,212}f 48t 496| 1,843| 5,386 1,990| 556

Chicago:3 1 . ]
1941—Dec. 31...| 2,760 954 732 6 48 52 22 96 1,8061 1,430 256]...... 153 903 182 193
1945—Dec. 31...] 5,931} 1,333 760} 2| 211y 233 36 51 40! 4,598|| 4,213}1 133} 1,467 7491 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}, 2131 185
1953—Ded. 31...| 6,204} 2,776]| 1,912{ 158 286 75 70 234 961 3,428) 2,856y 123 450 684| 1,598]. 400{ 172
1954—June 30...| 5,975 2,589 1,8351 134| 242 74 81 206 74{ 3,386| 2,825]] 113 261 72| 1,731, 387\ 174
Dee. 31. 6,518}l 2 ,784 1,847)F 140 345 89 91 223| 105{ 3,734} 3,120]] 70 241 855| 1,953 415 199
1955—Apr. 11, 6,254 2,650[, 1,816] -142| 185{ 80 111 237) 138] 3,605 2,918 137 172 789] 1,820 450| 238

l i g 3 )

Reserve city banks : i i |

1941—Dec. 31. 15,347\ 7,105} 3,456} 300| 114[ 194| 1,527 1,512 8,243l 6, 467‘ 295)...... 751| 4,248/1,173] 956| 820

1945—Dec. 31...| 40,108|| 8,514(f 3,661f 205| 427|1,503{ 1,459 855 404[31,5941(29,552fi1,034| 6,982| 5,653/15,878 5 6
1947—Dec. 31...| 36,040|(13,449|] 7,088] 225| 170 484 3,147| 1,969 366|22,591{|20,196/] '373) 2,358 1,901115,5601 3|1,342]1,053
1953—Dec. 31... 46,755 22,7631(10,568) 774 308| 4536] 5,453| 4,942 611 23,993 19,55941,230| 3,357| 4,201;10,746 25|3,196/1,238
1954~—June 30...| 47,056122,453((10,010] 953| 326 468| 5,639 4,797 629|24,603{{19,813}|1,241) 1,590| 4,183 12,7’7‘3 26/3,585]1,206
Dec. 31...] 50,738||23,986|110,624] 956| 407| 622] 6,134| 4,912| 720|26,752![21,718}l1,326] 1,695 4,954|13,736 713,7821,252
1955—Apr. 11...| 50,758 24 530{1t0,752} 789 379] 602| 6,339| 5,130} 937(26,228(|20,899; 894} 1,303| 5,558[13,142 3]3,983/1,346

Country bawnks: 3 4 1 L 3
1941—Dec. 31...{ 12,518|f 5,890} 1,676] 659 20| 183| 1,823 1,530 6,628l 4,3774 110i...... 481| 2,926/ 861]1,222]1,028
1945—Dec, 3t...} 35,002| 5,596|] 1,484} 648 42| 471 1,881 707} 363(29,407{[26,999i. 630{ 5,102| 4,544|16,713 9l1,342]1,067
1947—Dec. 31...[ 36,324([10,199(] 3,006} 8&18] 23| 227| 3,827| 1,979 229|26,125(|22,857|f 480{ 2,583 2,108|17,681 612,006}1,262
1953—Dec, 31...| 47,404{[19,934|| 4,8222,204] 59| 210| 7,114] 5,441| 336|27,470((22,423({1,819( 3,374| 4,285/12,940 513,911/1,136
1954—June 30...| 47,474{|20,537(| 5,071}2,170] 66| 200| 7,331] 5,618] 345|26,937|]21,779}|1,548] 1,855 4,017(14,355 414,0671,090
Dec. 31...| 50,466(i21,442|| 5,306[2,229 89| 220] 7,742| 5,760 388|20,024{(23,629||1,893| 1,774| 4.731|15.228 3[4,27511,120
1955—Apr, 11...} 50,313 21,739|| 5,4904t 967 71| 223| 7,918] 5,970| 403{28,574((22,939}1,487| 1,233| 5,261|14,955 3(4,412}1,223

Aél nonrznember i‘ [ | ? .
an 1 ; [ ~ .
1947—Dec. 31. ..| 18,4584 5,432} 1,205 614 20{ 156 2,266 1,061 111[13,021)|11,318] 206| 1,973 1,219 7,916

41,078] 625

1953—Dlec. 31...] 23,287 9,838l 1,685[1,702 40| 142[ 3,681 2,551| 148|13,449{/10,8354 909| 1,951 2,139} 5,834 2(1,951f 662
1954—June 30...] 23,220(|10,147| 1,7581,741 51f 150( 3,795 2,622| 144/13,073]1t0,409{ 796 1,155| 2,002| 6,460 2(2,042) 621
Dec. 31...f 24,337|10,378}] 1,859[1,671 49| 161| 3,993 2,623 143(13,959)(11,184} 991) 1,054} 2,209| 6,928} 1{2,139| 636

¢Partly estimated. Figures have been rounded to nearest 10 million.

*These figures exclude data for banks in possessions of the United States except for one bank in Alaska that became a member bhank 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.”” Comparability of ﬁgutes for classes of banks is affected somewhat by changes
in Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc.

1Beginning June 30, 1948, figures for various loan items are shown gross (i. e, before deduction of valuation reserves); they do not add to the
total and are not entirely comparable with prior figures. Total loans continue to be shown net,

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

Demand deposits ‘Time deposits
Re- Bal- De- |
serves ances | mand Interbank u.s.
ClassTof bank with | Cash | with de- deposits Certi-| Indi- Gov- | States| Indi- Capi-
and Federal] in do- posits | U. 8. | States | fied {viduals, ern- | and |viduals,| Bor-| tal
call date Re- | vanlt | mestic ad- Gov- | and and |partner- ment | polit- [partner-| row-| ac-
serve banks4| justed$ ern- [political] offi~- | ships, [ Inter-| and |} ical { ships, | ings [counts
Banks Do- | For- | ment | subdi- | cers’ land cor-| bank | Postal} subdi-|and cor-j
] mestict eign visions [checks,| pora- Sav- |visions| pora-
ete. tions ings tions
All commercial
banks:2
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 65110,059
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
1954-—June 30..] 18,924| 2,660} 11,0331 98,117112,470} 1,328] 5,591] 9,925] 2,789{ 94,282 1,699 331] 2,319 43,334 55(14,038
Dec. 31..] 18,734} 2,469} 12,202|106,540{13,511} 1,539] 4,172f 9,902 3,199{103,466| 1,759 365 2,402i 44,441 31114,576
1955-—Apr. 11e.| 18,580| 2,790{ 10,960[{103,870{12,020{ 1,540| 5,150} 9,420| 2,700{100,310| 1,700 360 2,450 44,880/1,140{14,710
All insured com- ]
mercial banks:
1941—Dec. 31..{ 12,396 1,358] 8,570f 37,845] 9,823 673] 1,761} 3,677 1,077 36,544| 158 591  492{ 15,146] 10| 6,844
1945—Dec. 31..} 15,810] 1,829 11,075{ 74,722112,566] 1,248|23,740| 35,0981 2,585| 72,593 70 103 496! 29,277| 215| 8,671
1947—Dec. 31..1 17,796{ 2,145} 9,736; 85,751{11,236{ 1,379 1,325| 6,692] 2,559| 83,723 54 111 826 33,946 61) 9,734
1953-—Dec. 31..} 19,995 2,482] 11,724{101,28913,221} 1,296] 4,116] 9,407| 2,978| 99,038| 1,031 3381 1,891 41,381 54113,239
1954—June 30..{ 18,924 2 627| 10,688} 96,983/12,252} 1,287 5,562| 9,776| 2,765| 93,306} 1,505 331] 2,264 43,001 50|13,714
Dec, 31..| 18,734} 2,444 11,854{105,471{13,392| 1,497| 4,154 9,763} 3,176(102,543{ 1,487 365] 2,348| 44,160 2114,252
Mem{)er banks,
total:
1941—Dee. 31..{ 12,396] 1,087{ 6,246) 33,754] 9,714 671f 1,709 3,066{ 1,009 33,061 140 50 418} 11,878 4| 5,886
1945—Dec. 31..| 15,811} 1,438] 7,117} 64,184|12,333] 1,243122,179| 4,240 2,450 62,950 64 99 399 23,712} 208{ 7,589
1947—Dec. 31..{ 17,797 1,672} 6,270 73,528{10,978f 1,375; 1,176] 5,504{ 2,401 72,704 50 105 693) 27,542 54] 8,464
1953—Dec. 31..{ 19,997f 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—June 30. .1 18,925| 2,001] 7,062) 82,783/11,956f 1,2801 5,165} 7,839 2,581 81,034( 1,497 3006| 1,912] 34,687 38{11,709
Dec. 31..] 18,735 1,8431 7,613] 89,836|13,015} 1,493| 3,715 7,781 2,964| 88,859 1,475 334] 1,966 35,6501 1512,210
1955—Apr. 11..} 18,575} 2,095) 6,728] 87,567{11,533{ 1,486 4,714} 7,345 2,474 86,073| 1,414 330] 2,008] 36,002|1,038|12,297
New York City:3
1941—Dec. 31..1 5,105 93 141} 10,761] 3,595 607 866 319 450{ 11,282 [] I 29 778]..... 1,648
1945—Dec, 31..] 4,015 111 78| 15,065| 3,535] 1,105{ 6,940 2371 1,338] 15,712 17 10 20f 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
1953—Dec. 31..| 4,846 129 70| 15,901] 3,363| 1,021 778 315| 1,071 17,509 831 53 139 1,938 23| 2,572
1954—June 36..] 4,614 131 60| 15,430{ 3,237] 1,033] 1,378 404 1,109] 16,601 1,246 51 151, 2,014 1] 2,630
Dec, 31..| 4,398 126 67| 16,5001 3,336} 1,177 736 368| 1,223 17,823 1,19 54 192} 2,146 1| 2,803
1955—Apr. 11..| 4,414 163 411 15,797) 2,870 1,162] 1,552 239 887) 16,811( 1,092 55 167{ 2,150| 323 2,693
Chicago:3
1941-—Dec. 31..{ 1,021 43 298] 2,215} 1,027 8 127 233 34| 2,152...... ... o eeies 476|..... 288
1945—Dec. 31.. 942 36 200 3,153| 1,292 20f 1,552 237 66 3,160(, .. ... ..o feeunnn 719{..... 377
1947—Dec. 31..| 1,070 30 175] 3,737 1,196 21 72 285 631 3,853|...... 2 9 9024..... 426
1953—Dec. 31..} 1,287 34 1661 4,211] 1,339 39 259 272 64 4,500 9 3 10] 1,229{..... 566
1954—June 30..] 1,290 30 1547 3,844 1,287 34 410 297 74| 4,032 18 4 10 1,253]..... 583
Dec. 31..] 1,177 29 162] 4,400| 1,264 40 251 274 80| 4,622 18 6 10| 1,280)..... 600
1955—Apr. 11..] 1,093 32 107] 3,983 1,124 374 296 227 62| 4,236 20 6 10] 1,275 117 602
Reserve city banks:
1941—Dec. 31..| 4,060 425( 2,590( 11,117 4,302 54 491 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 6111 22,281 30 38 160{ 9,563 21 2,566
1947~—Dec. 31..| 7,095 562 ,125] 25,7141 5,497 131 405( 2,282 705 26,003 22 45 3321 11,045 1} 2,844
1953-—Dec. 31..| 8,084 5681 2,463] 30,986{ 6,869 2197 1,504{ 2,880 8281 32,065 166 93 830{ 13,203|..... 3,984
1954—June 30..| 7,553 611 2,352 29,940 6,220 2024 2,015 2,877 677{ 30,503 214 97 992 13,867 11} 4,124
Dec, 31..{ 7,783 558 2,327 32,694} 6,946 259| 1,457] 2,876 8661 33,677 239 111 965| 14,399 3| 4,300
1955—Apr, 11..{ 7,639 655] 2,079{ 32,071} 6,257 274] 1,780f 2,687 741} 32,850 282 111f 1,018 14,600] 398| 4,400
Country 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; 12,224 111 2,525
1947—Dec. 31..] 4,993 929] 3,900| 27,424| 1,049 7 432| 2,647 5281 25,203 17 45 337| 14,177 23] 2,934
1953—Dec. 31..| 5,780} 1,140] 4,855| 35,029 1,288 12¢ 1,216} 4,063 820] 31,636 15 153 6151 16,921 20| 4,194
1954—June 30..| 5,468 1,230{ 4,496} 33,569; 1,211 11) 1,362 4,261 7201 29,898 19 148 759 17,553 26) 4,372
Dec. 31..1 5,377| 1,129} 5,057} 36,242} 1,469 17 1,271 4,263 795) 32,736 22 163 799 17,826 11]| 4,506
1955—Apr. 13..; 5,429 1,245] 4,502 35,716) 1,282 13} 1,085| 4,191 785] 32,177 21 158 8131 17,977] 201) 4,601
All nonmember
banks:2? | ]
1947—Dec. 31..{....... 5441 3,947) 13,595 3385 55 1671 1,295 180} 12,284 190 6 172{ 6,858 121 1,596
1953—Dec. 31..].... .. 642] 4,550] 16,325 586 52 390 2,016 213} 14,351 146 30 3507 8,426 19] 2,245
1954—June 30..|....... 658| 3,972] 15,334 514 48 426] 2,085 209§ 13,248 202 30 407 8,669 17§ 2,332
Dec. 31..}....... 627] 4,590 16,704 496 46 457] 2,121 235 14,608 284 31 4361 8,814 16} 2,369

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

preceding table.

3Central reserve city banks.
4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commerical banks, X
$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 Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans? u. s. Gove_tnment obligations
For purchasing
or carrying securities
Total Loaéls Com- c
loans || , 3™ mer- £r- Other| Loans
invest- cial, | To brokers tifi-
Month or date in?égt- ments || Loans || indus- | and dealers | 10 Others | pey Other cates e b;gks
ments ad- ad- trial, estate y o o Total }| Bills | of in- | Notes | Bonds?
justedt]| justed!j] and U.s U.s loans degt—
agri- . 8. AR ed-
cul- | Govt. O;éx_er Govt. O;cger ness
tural | ob- } -t ) ob- | So
liga- | G iga- t“
tions | Y€ | tions| '8
Total— &
Leading Cities
1954—July...... 81,183 80,581) 38,501} 21,614 2,151 882 6,699 7,809133,841|2,737] 2,749{ 6,667|21,688(8,239 602
1955—May......|85,378} 84,409 42,140( 22,677 2,661 1,119 7.641} 8,761(33,50141,335( 1,520 9,050{21,596/8,768 969
June...... 85,415t 84,421{] 43,082i: 23,110 2,719 1,178 7,794] 9,003{32,616{j1,100 952 9,154121,410(8,723 994
July...... 85,629|| 84,5471 43,798(] 23,436 2,746 1,203 7,933 9,212{32,046!|1,074 912| 8,843(21,217|8,703} 1,082
1955—May 4.../85,298} 84,464} 42,010 22,607 2,717 1,113 7,590! 8,701|33,571}i1,517| 1,783} 8,608/21,663|8,883 834
May 11..,]85,106j 84,2141 42,078]} 22,721 2,591 1,113 7,633| 8,739{33,395||11,377| 1,798} 8,607|21,6138,741 892
May 18...|85,78111 84,679)j 42,208} 22,737 2,649 1,121 7,657| 8,763{33,743({1,269| 1,284] 9,604|21,586]8,728( 1,102
May 25...185,330}| 84,280 42,263]} 22,641 2,686 1,131 7.686] 8,840(33,296(i1,176] 1,214} 9,382(21,524(8,721} 1,050
June 1...185,278)] 84,164} 42,440|| 22,636 2,742 1,155 7,719 8,910{33,026{i1,081] 1,149] 9,306{21,490{8,698| 1,114
June 8...185,006] 84,012} 42,464} 22,623 2,702 1,171 7,7561 8,936(32,831{i1,060{ 1,091| 9,254(21,4268,717 994
June 15...[85,859{ 85,009]] 43,425} 23,355 2,826 1,182 7,797! 8,988|32,84211,255} 1,017| 9,139[21,43118,742 850
June 22...185,555|] 84,449}] 43,409 23,433 2,648 1,192 7,828} 9,029(32,303)j1,084 760| 9,070}21,389/8,737{ 1,106
June 29.,.185,379(] 84,472} 43,674 23,501 2,678 1,190 7,873} 9,153{32,076|[1,019 743| 9,001{21,31318,722 907
July 6...185,125f 84,095 43,518} 23,326 2,673 1,203 7,893] 9,152{31,797}| 914 7291 8,903|21,251)8,780] 1,030
July 13...]85,098]} 84,013)| 43,687} 23,465 2,647 1,199 7,923] 9,185[31,663| 869 709{ 8,870(21,215]8,663| 1,085
July 20...186,195|i 85,169) 43,9254 23,429 2,856 1,204 7,937 9,232|32,565}|1,318] 1,126] 8,860(21,26118,679| 1,026
July 27...186,100}| 84,914{| 44,064} 23,526 2,808 1,206 7,978| 9,280(32,161i[1,196| 1,086] 8,730{21,140/8,689] 1,186
New York City
1954—July...... 22,492]1 22,110} 11,323)| 7,519 606(1,057 18| 336, 392] 1,587 8,448( 912 676] 1,425) 5,435|2,339 382
1955—~May......123,157} 22,607|] 12,2951 7,636 197(1,861 10| 433 595( 1,780] 7,995{] 488 306] 1,921 5,280(2,317 550
June......}23,257) 22,694} 12,696} 7,890 19711,875 12] 458 629| 1,853} 7,703} 662 158} 1,860] 5,243|2,295 563
July...... 23,1650 22,590f 12,884|[ 7,967 250(1,835 12§ 469 653| 1,926| 7,439|| 440 159] 1,710| 5,1302,267 575
1955—May 4...{23,115{ 22,707} 12,2754 7,639 266{1,803 11| 431 585] 1,757 8,062|} 557 412{ 1,813} 5,280;2,370. 408
May 11...23,018}] 22,505)| 12,235} 7,644 183{1,815 10| 429 594 1,777 7,962j| 465 360( 1,838] 5,299{2,308 513
May 18...123,300]| 22,646| 12,301}] 7,637 190{1,870 11} 429 598| 1,783] 8,044l 4356 238} 2,073| 5,277(2,301 654
May 25...]23,196j 22,572| 12,371}] 7,626 148/1,955 10| 444 603| 1,802 7,912|| 474 214} 1,958 5,266]2,289 624
June 1...]23,231|} 22,553| 12,433|] 7,624 237|1,886 11| 451 618! 1,824} 7,827{f 423 219] 1,950} 5,235{2,293 678
June 8...122,998| 22,425|| 12,396} 7,617 180(1,897 14| 455 621) 1,8301 7,729|] 392 171} 1,906} 5,260}{2,300 573
June 15...]123,369 23,038 12,922} 8,048 24211 ,894 127 465 631| 1,848} 7,814} 540 169] 1,853 5,252{2,302 331
June 22...]23,460]) 22,728} 12,830l 8,074 149{1,871 11y 457 633] 1,853] 7,607}] 425 1131 1,799] 5,270i2,291 732
June 29...]23,231)} 22,727} 12,898{1 8,085 178}1,825 12| 461 6431 1,912] 7,540;] 432 118] 1,790] 5,200{2,289 504
July 6...[23,030; 22,511|1 12,806/ 7,959 17711,862 13| 461 649! 1,904| 7,388 342 114} 1,752 5,18042,317 519
July 13...]|22,9144) 22,3351F 12,803|] 7,969 16811,832 13| 461 657| 1,922] 7,277 324 108} 1,710 5,135{2,255 579
July 20...|23,362i 22,816|{ 12,931 7,939 20411 ,862 12] 461 652| 1,930] 7,647l 609 191} 1,704] 5,143{2,238 546
July 27...123,354)] 22,698){ 12,997|| 7,999 36111,784, 11} 457 635| 1,949] 7,445|{ 485 225f 1,673 5,062}2,256 656
Outside
New York City
1954—July...... 58,691|| 58,471} 27,1784 14,095 488 528 6,307 6,222]25,393}11,825| 2,073 5,242]16,253{5,900 220
1955-—May...... 62,2214 61,802 29,845|| 15,041 603 676 7,046] 6,981{25,506l1 847{ 1,214] 7,129|16,316|6,451 419
June...... 62,1581 61,727} 30,386 15,220 647 708 7,165| 7,150{24,913]1 658 794 7,294{16,167{6,428 431
July...... 62,464(| 61,957| 30,914{j 15,469 661 731 7,280| 7,286[|24,607|] 634} 753 { 7,133{16,087|6,436 507
1955—May 4... 62;183 61,757|| 29,735|| 14,968 648 671 7,005 6,944125,5091 960} 1,371| 6,795{16,383{6,513 426
May 11...162,088]| 61,709 29,843} 15,077 593 674 7,039 6,962i25,4331 912| 1,438] 6,769(16,314{6,433 379
May 18...162,481|f 62,033]} 29,907 15,100 589 681 7,059 6,980@5,699 8131 1,046] 7,531}16,309{6,427 448
May 25...162,13411 61,708} 29,892[ 15,015 583 677 7,083} 7,038 25,384}l 702} 1,000 7,424/16,258{6,432 426
June 1...162,047]} 61,611[| 30,007 15,012 619 693 7,101] 7,086{25,199{| 658 930} 7,356!16,255[6,405 436
June 8...162,008] 61,587[ 30,068}| 15,006 625 762 7,135] 7,106|25,1021 668 920} 7,348!16,166(6,417 421
June 15...{62,490)1 61,971j 30,503} 15,307 690 705 7,166] 7,140|25,028}| 715 848} 7,286[16,179{6,440 519
June 22, ..162,095} 61,7214 30,579 15,359 628 724 7,195 7,176/24,696}1 659 647] 7,271116,1196,446 374
June 29...162,148l 61,745} 30,776 15,416 675 717 7,230| 7,241(24,536]] 587 625 7,211{16,113{6,433 403
July 6...162,095]| 61,584t 30,712} 15,367 634 729 7,244| 7,248!24,409!| 572 615} 7,151{16,071{6,463 511
July 13...162,184] 61,6781 30,884{ 15,496 647 725 7,266 7,263(24,386]i 545 601} 7,160)16,0806,408 506
July 20...162,833}] 62,353] 30,994{] 15,490 700 731 7,285 7,302i24,918]] 709 935| 7,156{16,118|6,441 480
July 27...[62,746|] 62,216{; 31,067} 15,527 663 738 7,323 7,331124,716|| 711 861| 7,066{16,078|6,433 530

! Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross.
21ncludes guaranteed obligations.
For other footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continned
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank .
except interbank except interbank deposits Borrowings
Re-
se_r:rhes Bal- De-d Ix}gi- In%i- U. s De " Ca
wi ances | mand | vid- . vid- . S. mand D~
Month or date | Fed- | S350 | ‘with | de- | uals, [ States| Certt uals, | States| Gy From ital
eral | ovge | do- [posits|part- | L | oq | U.S. ) part- | S | oern- Fed- ac-
Re- mestic| ad- | mer- | BN 1 250 [ Gov- | ‘mer- | PR1F | ment Time | €ral | From | counts
serve banks jjusted?| ships, | ooy | cope | ern= {ships,{ g5 | and Re- | others
Banks, and ot ment | and i+ 1 Postal] Do- serve
divi- [checks, divi- For-
cors | ione | ete cor- | cions Sav- | mes- eign Banks
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1954—July......|13,979 953) 2,733154,098|55,145] 3,971{ 1,940| 2,666[18,301} 1,248 188{11,040{ 1,292} 1,505 486 7,818
1955—May..... 13,771 932| 2,463156,237)57,3204 4,349 1,837 3,496{18,991| 1,132 209{10,152{ 1,454] 1,360 303 700| 8,228
June. .... 13,683 948| 2,522156,678|58,305] 4,201| 2,110} 2,695)19,094{ 1,096 215{10,267{ 1,477| 1,411 401 729 8,260
July...... 13,639 970| 2,527155,932(58,014] 3,887} 1,901} 3,322{19,102{ 1,045 211(10,570{ 1,500} 1,420 405 795| 8,287
1955-——~May 4..{14,001 879| 2,354(55,981(56,771] 4,449| 1,939] 3,510{18,975( 1,132 209110,341| 1,451} 1,365 547 602| 8,207
May 11..113,615 964 2,55256,234(57,608| 4,258] 1,779 3,266/18,976| 1,135 209{10,387| 1,420 1,348 185 626| 8,219
May 18..)13,797 921f 2,577156,294{57,777| 4,350| 1,928 3,841{18,999! 1,132 210{10,254| 1,434} 1,362 159 799! 8,233
May 25..]13,671 963 2,367(56,437|57,123] 4,338 1,703] 3,368{19,014 1,129 209| 9,625 1,512} 1,366 319 774} 8,252
June 1..113,567 916] 2,468(56,011{57,624] 4,361} 2,130} 3,148{19,037| 1,113 213110,094] 1,505| 1,375 388 783} 8,267
June 8..]13,374 940} 2,408{56,374|57,242| 4,162} 1,702| 2,209{19,070( 1,122 213({10,354{ 1,428} 1,405 216 737 8,262
June 15,113,998 925{ 2,631}57,726(60,835| 4,062} 2,530] 2,211{19,082| 1,099 215{10,637( 1,448} 1,416 632 523} 8,248
June 22,113,896 9491 2,521}57,127|58,451} 4,162| 2,233| 2,681{19,108| 1,085 216[10,141}1 1,485 1,433 253 909} 8,249
June 29..[13,582) 1,009] 2,582|56,156]57,376| 4,258{ 1,956| 3,224|19,173| 1,059 217;10,108] 1,522] 1,428 514 693] 8,272
July 6..[13,406 926| 2,582{55,336|57,157| 4,083] 1,885{ 2,832{19,125| 1,059 211110,862| 1,500} 1,425 483 767{ 8,293
July 13..[13,605| 1,020] 2,599{56,113{58,928( 3,851} 1,810 2,374}19,093 1,053 211110,934| 1,475{ 1,419 334 839 8,288
July 20..]13,732 951] 2,543i55,866158,050| 3,729} 2,101] 4,145(19,108 1,045 211110,529| 1,501 1,404 433 741| 8,277
July 27..113,812 981} 2,386/56,416}57,921] 3,886] 1,810] 3,937|19,082| 1,021 210{ 9,955| 1,524] 1,433 371 832] 8,290
New York City
1954—July...... 4,497 146 46|15,593|16,474 329{ 1,057 781] 1,954 250 51| 3,142] 1,038] 1,249 214 2,605
1955—May... 4,485 142 42:115,956(16,934 333 886 1,258] 2,039 143 56{ 2,836] 1,1211 1,061 30 336) 2,681
June..... 4,470 141 47(16,188117,379! 321} 1,093 838| 2,059 140 56] 2,943 1,1527 1,107 31 405( 2,678
July...... 4,437 146 58|15,749116,9006 298 910] 1,150 1,997 112 571 2,977) 1,159] 1,119 72 391 2,685
1955—May 4..| 4,687 139 38{15,946116,874 361 1,000] 1,306| 2,054 142 56| 2,853; 1,117] 1,066 120 3571 2,681
May 11..} 4,378 150 45[15,895(16,846 322 898| 1,168 2,037 142 56| 2,854) 1,083] 1,051]...... 327; 2,681
May 18..} 4,466 135 44(15,960{17,069 316/ 880 1,3751 2,027 141 56f 2,937| 1,108]| 1,062]..... 2741 2,682
May 25..| 4,409 144 4216,024{16,948 332 766] 1,181} 2,039 145 56| 2,702{ 1,176| 1,067¢...... 385{ 2,682
June 1..{ 4,479 139 47(15,926117,209 307{ 1,143 1,167| 2,049 142 55 2,930{ 1,168 1,073 3 386] 2,687
June 8..1 4,350 144 38/16,068116,953 299, 794 741| 2,055 146 55| 2,866] 1,108( 1,102 10 365] 2,679
June 15..] 4,583 132 42116,576{18,144 317f 1,354 601| 2,064 150 56} 3,037] 1,137} 1,111 94 335 2,678
June 22..1 4,485 137 49116,405117,518 311] 1,179 732 2,068 139 57t 2,931 1,148} 1,124},..... 5271 2,672
June 29, .| 4,450 154 5815,964{17,073 370/ 994 951f 2,057 123 581 2,949] 1,197] 1,124 50 414} 2,673
July 6..] 4,321 145 63|15,610{16,697 319 879 870 2,019 118 57| 3,056{ 1,152] 1,123 70 4611 2,686
July 13,.] 4,421 154 53(15,810{17,083 307 786 698 2,004 115 57| 3,057) 1,143 1,123 50 457} 2,687
July 20..| 4,499 137 67115,682(16,920 272] 1,089( 1,554 1,991 114 571 2,983| 1,156} 1,107 108 307| 2,686
July 27..} 4,505 146 50115,89316,922 292 888] 1,477] 1,975 101 571 2,813 1,183] 1,124 60 340| 2,682
Outside
New York City
1954—July...... 9,482 807] 2,687|38,505|38,671| 3,642 883] 1,885|16,347 998 137} 7,898 254 256 272 5,213
1955-—May..... 9,286 790| 2,421140,281140,386] 4,016 951] 2,238{16,952 989 153 7,316 333 299 273 364| 5,547
June..... 9,213 807 2,475140,490/40,926| 3,880 1,017] 1,857(17,035 956 159¢ 7,324 325 304 370 324} 5,582
July...... 9,202 824| 2,469|40,183141,108| 3,589 991§ 2,172|17,105 933 154f 7,593 341 301 333 404} 5,602
1955—May 4..] 9,314 740] 2,316/40,035/39,897| 4,088 939| 2,204/16,921 990 153| 7,488 334 299 427 245( 5,526
May 11..] 9,237 814} 2,507|40,33940,762| 3,936 881! 2,098116,939 993 153] 7,533 337, 297 185 2991 5,538
May 18..] 9,331 786( 2,533/40,334/40,708| 4,034} 1,048| 2,466|16,972 991 154| 7,317 326 300 159 525§ 5,551
May 25..| 9,262 819{ 2,325{40,413}40,175| 4,006 937| 2,187{16,975 984 153| 6,923 336 299 319 389} 5,570
June 1..1 9,088 777 2,421{40,085/40,415]| 4,054 987] 1,981|16,988 971 158] 7,164 337 302 385 397] 5,580
June 8..19,024 796} 2,370}40,306/40,289| 3,863 908| 1,468{17,015 976 158 7,488 320 303 206 372] 5,583
June 15..} 9,415 793} 2,589141,150{42,691] 3,745] 1,176/ 1,610{17,018 949 159| 7,600 311 305 538 188| 5,570
June 22, .7 9,411 812( 2,472|40,72240,933| 3,851 1,054| 1,949{17,040 946, 159| 7,210 337 309 253 382 5,577
June 29..1 9,132 855| 2,524140,192{40,303| 3,888 962| 2,273]17,116 936 159| 7,159 325 304 464 279| 5,599
July 6..] 9,085 781 2,519/39,726{40,460] 3,764 1,006] 1,962[17,106 941 154| 7,806 348 302 413 306} 5,607
July 13..] 9,184 866 2,546]40,303i41,845} 3,544} 1,024 1,676{17,089 938 154| 7,877 332 296 284 382) 5,601
July 20..( 9,233 814 2,476140,184(41,130] 3,457 1,012] 2,591{17,117 931 1541 7,546 345 297 325 434| 5,591
July 27..[ 9,307 835] 2,336140,523(40,999| 3,594 922! 2,460]17,107 920 153} 7,142 341 309, 311 492f 5,608

8Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
Back figures—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357, and for figures on the revised basis
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. Figures for total leading cities for full year 1954 are shown on pp. 212-213 of the
BULLETIN for February 1955 except for the December 29 revisions in commercial, industrial and agricultural loans, other loans, and loans to banks.
For description of revision beginning July 3, 1946, and for revised figures July 1946-June 1947, see BULLETINS for June and July 1947, pp. 692
and 878-883, respectively, For old series, see Banking and Monetary Statistics, pp. 127-227,
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CHANGES IN COMMERCIAL ANP INDUSTRIAL LO‘A}NSN SSSTR%AMPLE OF WEEKLY REPORTING MEMBER BANKS

[Net declines, (~). In millions of dollars}

Business of borrower
Manufacturing and mining
Cprg':in 1,
Metals Public T ind,
: ) Trade Al¥ and
Period? 1 Foand b pegrg. (whole- | Com- | Sales |utilities} cop 4 otner Net agr'l,
| Food, | Textiles,| Met2t I jeym sale | modity | finance p (ncl o gonr | gpes | changes| ponge.
| fiquor, fapparet, | PrOducts} coap’ and | dealers | COH [ trams- i Tgo of dassi- [0
g T | (nel. ko8| Other | SR | "I panies | porta- business || fied
to%n o | leather | Machin- : : tior} i
ace ery and | oopper |
trans, |
equip.) |
1953—Jan.-June...| —657 156 420 —45 90 215 -—644 -91 12 18 -11 —536 | -—805
July-Deec.... 537 ~107 ~326 138 —49 -7 392 —137 91 —23 101 610 795
1954—Jan.-June...| -505 55 —577 -10 ~1 —41 ~363 | —175 126 71 106 ~1,314 | —1,496
July-Dee.. .. 498 -26 —548 88 —-62 | 120 539 ¢ 32 —-225 | 82 y 132 630 | 539
$955—Jan.-June...| —540 | 220 | 77 313 153 | 146 | —46t 589 384 i 134 143 1,257 1,078
Monthly= i ' i 1 g 3 j
1955—~May.......}] —102 —6 35 6 S0 54 -31 | 47 43 39 62 197 96
June —29 40 i 36 44 43 | —6t | 239 | 243 | 64 | 52 739 860
July —65 28 | —46 18 29 30 ‘ 66 , -37 | 2 f 36 | 65 125 25
Week ending: ! 1 i : ) 3 ; i
May =35 ..., 3 41 16 16 -4 72 | 8 1 2 120 62
May 11 -19 I 6 | 12 -8 & 25 -6 | 1 24 30 17 | 91 | 114
May 18 —18 —9 18 4 14 5 -7 § =12 } —4 16 42 1 43 16
May 25 =30 -3 2 —32 12 g [ —14 —15 15 -2 | 1 ~58 | —-96
June 1 —~10 7 b —30 -5 3 b —x | —17 | 39 25 13} —12 | 12} =5
June 8 -~19 4 8 -21 J....... 8 —14 -3 liieiaies 10 13 -12 -13
June 15 16 20 98 49 45 | 4 | 12 183 173 | 23 | 6 645 | 732
June 22 —14 R 5 9 -9 -2 | -x£& | 17 36 17 11 54 78
June 29 -3 9 —11 3 6 -5 -5 I 2 9 | 1 34 40 68
July ~21 8 —44 14 =2 oo 4 —-36 —-31 [ -7 15 —101 | -175
July 13 ~20 8 10 20 9 21 6 20 18 30 131 139
July 20 -6 i -8 -7 7 13 27 —24 -15 16 -5 ........ —-36
July 27 -17 i1 ~4 1 4 1 14 7 28 8 25 95 | 97

iSample includes about 220 weekly reperting member banks reportmg changes in their larger Ioans, 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 commereial banks.
2Figures for other than weekly periods are based on weekly changes during period.

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

CGMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS” ACCEPTANCES OUTSTANDING
[En millions of dollars}

C ommercial and finance Dollar acceptances outstanding
company
paper autstanding Held by Based an
End of month Total Accepting banks F. R. Goods stored in or
/ Placed | out- Banks Im- Ex- shipped between
J Placed | direct- | stand- | Oth- ports | ports | Dollar points in
Total |through! ly ing o into from ex-
dealers!{{finance To- ||Own{ Bills Own For- United { United | change

paper)? tal |} bills | bought aect eign States | States United | Foreign

* | corr, States | countries
1949—DBecember. .. ... | 837 276 567 | 272 128 58 70 11§ 133 | 184 49 . 30 o
£950—December-...... 920 345 575 394 192 { 114 78 1. g 21§ 80t 245 87 2 28 3z
£951—December..... .} 1,331 || 449 882 490 197 i 119 79 J..... 2¢ 14372 235 133 23 55 | 44
1952—December......| 1,745 [} 552 l 193 492 183 i 126 L7/ P 20 | 28% 232 125 39 64 32
1953—December...... 1,966 564 1,402 574 172 § 117 55 }..... 24 | 378 274 154 29 75 43
1954—June. .. ....... 2,150 679 1,478 | 589 | 220 Y| 164 56 l..... 14 | 355 1 246 143 60 9% 43
Jaly... ... 2,208 747 1 ,461 589 205 | 164 41 e 9 | 376 225 136 92 9t 46
August. ....... 2,228 794 1,434 563 198 {| 155 . 5 | 36G 205 134 75 101 47
September. . ... 2,192 803 1,389 609 259 § 178 81 f..... 6| 344 207 13% 85 130 48
October........ 2,048 762 1,286 687 271 ] 217 55 f.....| 14| 402 207 148 72 205" 55
Nevember.. .. .| ) 2,032 769 | 1,263 768 313 |f 241 7L joo...p 191 437 248 164 42 | 247 | 66
‘December..... .| 1,924 FE 733 , 1,19t 873 282 | 203 8 [..... 19 | 565 285 182 17 300 | 89
£955—January....... 2,064 8 713 | 1,358 | 869 282 fi 206 7 ... 23564 2713 187 17 303 90
February...... 2,187 §f 703 [ 1,484 831 242 {| 182 61 |..... 28 | 561 235 178 41 283 93
March......... F 2,19t IF 681 | 1,510 § 807 236 |1 187 | 49 . 4 29 | 538 22F 182 | 56 | 248 93
April.......... 2,171 623 1,548 767 206 4 164 | 42 i7 28 | 537 229 | 189 68 § 190 | 92
May...«......} 2,335 572 1,763 686 192 i 143 49 14 26 | 453 207 188 53 | 150 |} 88
June.. . ........ 2,303 572 ] 1,73t 655 182 4 138 | 44 16 | 26 | 43t 216 | 189 | 40 125 85

LAs reported by dea!ers»' include finance company paper as well as other commercial paper sqld in the open. market.

2As reported by finanee companies that place their paper directly with investors.
Back figures—For bankers' acceptances, see Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427,
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS
UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars]

Government securities Business securities

Total Mort- Real l;’olicy Other
assets s gages estate | loans assets
Total g{gtgg ;S%tci]ffd Foreign?| Total || Bonds3 | Stocks

Date

End of yeart ] |

1940, . ......olLe «...] 30,802 8,359 5,857 | 2,387 115 9,178 8,624 554 5,958 | 2,060 3,091 2,156
[P 9,478 6,796 | 2,286 396 | 10,174 9,573 601 6,442 1,878 1 2,919 1,840

11,851 9,295 1 2,045 511 | 10,315 9,707 608 6,726 | 1,663 | 2,683 1,693

14,994 || 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839

18,752 | 16,531 1,429 792 | 10,715 9,959 756 6,686 1, 2,134 | 1,704

22,545 4 20,583 1,047 91§ [ 11,059 j| 10,060 999 6,636 857 1,962 1,738

23,575 i 21,629 936 | 1,010 | 13,024 || 11,775 1,249 | 7,155 735 1,894 1,808

22,003 4 20,021 945 1,037 | 16,144 || 14,754 1,390 | 8,675 860 1,937 1 2,124

16,066 | 13,459 1,547 1,060 | 25,403 || 23, 2,103 | 16,102 1,445 2,413 2,591
13,667 4| 11,009 1,736 922 | 28,204 | 25,983 2,221 | 19,314 1,631 2,590 2,872
12,774 {| 10,252 1,767 755 | 31,646 {| 29,200 2,446 | 21,251 | 1,903 ( 2,713 3,088
12,405 §f 9.829 1,990 586 | 34,570 ;| 31,907 2.873 23.322 { 2.020% 2,914 | 3,302
12,100 §§ 9,070 2,549 481 { 37,462 || 34,194 | 3,268 | 25,976 2,298 3,127 § 3,523

End of month:5 i ] ] .
1952—December.......} 73,034 | 12,683 )| 10,195 1,733 755 | 31,404 |1 290,226 | 2.178 | 21,245 1,868 2,699 3,135
1953—December.......| 78,201 |} 12,322 §§ 9,767 1,968 587 | 34,395 {{ 32,056 2,339 | 23,275 1,994 3 2,894 3,321
1954—May...........| 80,547 )| 12,452 9,539 2,326 587 |1 35,371 || 32,871 1 2,50C { 24,174 1 2,102 3,000 3,448
12,294 9,343 2 ,363 588 | 35,683 || 33,150 1 2,533 | 24,384 2,129 3,023 | 3,468
12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 | 3,581
ast, .. ..... ) 81 12,197 9,171 2,471 555 1 36,094 || 33,494 | 2,600 § 24,795 | 2,177 3,066 1 3,636
September......| 82,362 || 12,004 || 9,086 2,485 523 1 36,326 {| 33,717 1 2,609 | 25,035 | 2,205 3,049 | 3,653
Dctober 82,850 j| 12,013 9,024 2,509 480 { 36,579 R 1 2,600 | 25,260 2,241 3,061 | 3,696
November. .....| 83,338 1| 11,992 8,936 2,575 481 | 36,663 || 34,040 | 2,623 | 25,574 | 2,260 3,075 3,774
December 84,052 || 12,037 9,021 2,533 483 | 36,843 || 34,147 2,696 | 25,927 2,275 4 3,087 | 3,883
1955—January. .... ... 84,912 || 12,348 i 9,233 2,643 472 1 37,661 §| 34,305 2,756 | 26,223 | 2,310 3,127 | 3,843
February 85,324 || 12,323 9,242 2,664 417 | 37,130} 34,367 | 2,763 | 26,474 1 2,344 3,144 1 3,909
arch 85,627 | 12,153 9,091 1 2,649 413 | 37,384 }| 34,611 2,773 | 26,727 1 2,367 3,159 | 3,837
April. . 86,061 12,167 4 9,105 2,643 419 | 37,524 )| 34,733 2,791 | 26,949 2,381 3,177 3,863

May...o.eons..| 86,545 {f 12,099 4§ 9,058 | 2,632 409 | 37,693 || 34,906 | 2,787 | 27,217 1 2,307 { 3,190 j 3,909

1Includes United States and foreign.

2Central government only. R

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 Daota.

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES

{In millions of dollars)

Asgets L Assets
End of ; GIOJ S. Savutlgls End of GU. 8. | 1 *-Saviings
year H Mort- vern- ] capital | quarter ‘Mort- | Govern-| capital
‘Totall | ment Cash | Other Totall ment Cash | Other3
gages? | optj gages? | Gpi.
{ gations | E ] gations

1940.......{ 5,733 4,125 71 307 940 | 4,322 §j 1952—2....] 20,599 | 16,875 | 1,687 1 1,182 770 | 17,656
1941 4,578 107 344 775 4,682 3....] 21,295 || 17,696 1,765 1,044 708 | 18,198
4,583 318 410 612 4,941 4....] 22,585 || 18,336 1,791 | 1,306 1,072 | 19,143

,584 853 465 493 5,494 ) ) 1
4,800 | 1,671 413 391 | 6,305 || 1953—1....1 23,442 || 19,051 1,926 | 1,259 | 1,128 | 20,072
5,376 2,420 450 356 | 7,365 2....) 24,724 } 20,099 1,997 § 1,333 1,218 | 21,140
. 2 7,141 1 2,009 536 381 1 8,548 3....1 25,582 # 21,116 1,982 ) 1,i96 1 1,212 | 21,735
1947.......] 11,687 8,856 | 1,740 560 416 | 9,753 4....1 26,638 }} 21,882 | 1,923 ] 1,500} 1,258 | 22,778

1948.......] 13,028 }§ 10,305 | 1,455 663 501 | 10,964 1 1
1949, ,.....[ 14,622 J| 11,616 | 1,462 880 566 1 12,471 || 1954—1»...1 27,667 ) 22,722 1 1,928 ¢ 1,613 | 1,330 | 23,901
1950.......1 16,846 || 13,622 | 1,489 951 692 | 13,978 2»,..| 29,105 |{ 23,847 | 1,961 1,782°1 1,442 | 25,163
1951.......] 19,164 {| 15,520 1,606 1,082 866 § 16,073 | 3»,..] 30,168 || 25,053 1,972 1,671 1,400 | 25,895
1952.......] 22,583 || 18,336 1 1,791 1,306 | 1,072 | 19,143 4»,..| 31,680 || 26,142 ] 2,026 ] 1,958 { 1,481 | 27,259

1953.......] 26,638 ||{ 21,882 1,923 1,500 1,258 4 22,778 b ;
19542, ... 31,680 }f 26,142 { 2,026 | 1,958 { 1,481 | 27,259 {| 1955—1»...] 33,006 |{ 27,313 | 2,207 | 1,911 1,514 | 28,398

I ]

» Preliminary.
1Includes gross mortgages with no deduction for mortgage pledged shares.
2Net of mortgage pledged shares,
" :i;?cludes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building
an ures

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.

[n millions of dollars}

End of year End of quarter
Asset or liability, and agency 1954 1955
1946 | 1947 | 1948 | 1949 ; 1950 | 1951 | 1952 | 1953
2 3 4 1
Loans, by purpose and agency:

To aid agriculture, fotal. .. .. .. 2,884| 2,299 3,632| 4,362| 3,884| 4,161} 5,070} 6,811] 6,389| 6,527| 6,929 7,466
Banks for cooperatives. 23 276 305 302 345 425 37 309 343 6 340
Federal intermediate credit bank: 273 336 426 437 510 633 673 590 774 754 638 725
Federal land banks2........... .. L I R L LE T I T T IET TV TR e (R P I P
Federal Farm Mortgage Corporation. 149 109 80 60 45 34 25 8 16 15 13 12
Farmers Home Administration$. . .. 590 558 525 523 535 539 596 648 754 754 701 774
Rural Electrification Administration 528! 734] 999] 1,301§ 1,543] 1,742| 1,920 2,096{ 2,164| 2,200} 2,226} 2,253
Commodity Credit Corporation 120 280| 1,293} 1,729 898 782] 1,42¢6] 3,076] 2,368{ 2, 2,981t 3,
Other agencies............... 6 7 5 9 7 6 4

To aid home owners, fotal. ... ... 659 556| 768 1,251 1,528] 2,142 2,930 2,814 2,818] 2,907} 3,013
Federal National Mortgage Assn.. 6 4 199 828] 1,347} 1,850
Home Owners’ Loan Corporation?......... .. 636 486 369 231 10]......1.

\l}econstnx(tiion Finance Corporation45......... 10 o1 177 168 137 123
eterans Administration [
Other agencies4....... 6 65 22 24 35 169

Torailroads, 8040l . . ........ovivviiiiiiiiiii 1711 1471 140 114y 110 101 82 79 12 12 12 11
Reconstruction Finance Corporation5........... 153 145 138 112 108 90 80 77 h {1] PSRN TORY I,
Other agencies........oovveivniiniiinnnnnnnns, 18 3 3 3 2 2 2 2 12 12 11

To other industry, total. .. ...coovivee e iiiiinnnn, 1921 272 3101 462| 458) 488 Slel 5091 415f 413] 4200 426
%econstructioxfl I«;‘ine’xlt}ce Corporation37.......... 151 241 272 423 400 415 457 %gi %% esaelasal i

epartment of the Treasury...........c....o....
Other agencies. ...vvuvereereeernereeeerennnnn. 4 3 38 38 58 74 58 { 40| 45 64 67 73

To financing institutions, total. ... ................. 314f 447 525 445 824 814 364 952 678) 691 870 704
Reconstruction Finance Corporation3........... 14 7 [ 8 8 8l ®) ) foeeodova s
Federal home loan banks...................... 293 436 515 433 816 806 864 952 675 689 868 702
Other agencies...o.vvererrerrinreninneenanans 7 4 4 ... PPN P Pees

Foreign, 10al. . . ..o.uue it iie it iiiananenes 2,284) 5,673| 6,102 6,090| 6,078| 6,110| 7,736] 8,043| 7,965 7,968} &,001| 7,968
Export-Import Bank.:..................c00uu.. 1,2491 1,978] 2,145 2,187| 2,226 2,296} 2,496| 2,833} 2,762| 2,788 2,806 2,768
Reconstruction Finance Corporation®7.......... 235 246 206 154 101 64 58 5: L 7{ P RN NN ceas
U. S. Treasury Department®................... 800 3,450 3,750| 3,750} 3,750| 3,750{ 3,667| 3,620 3,618} 3,618| 3,570 3,570
Foreign Operations Administration.............. vevee i iveeeeeen b e (01,815 1,537 1,544] 1,563 1,624] 1,630

All other purposes, total. ..............coviiuinnn. 623| 714\ 584 484 531 779] 1,095 763 471 451 438 451
Reconstruction Finance Corporation57...,...... 232| €340 190 88 59 61 50 57 32......4.. P
Public Housing Administrationtt, ............. . 278 278 294] 2971 366] 609] 910] 535 248 144 113 119
Other agencies........... e e 113 96 100 991 105 109 126 m 1938 307] 325 332

Less: Reserve for losses. o.vooiiiiiiiienane. 4780 395 368 476 185 173] 140} 203} 255 276 2281 259
Total loans receivable (net).............. 6,649 9,714/11,692|12,733(13,228)14,422(17,826|19,883|18,489(18,603]19,348(19,782
Investments:

U. S. Government securities, total. ................. 1,873 1,685 1,854 2,047] 2,075} 2,226| 2,421 2,602| 2,91:| 2,988 2,967} 3,187
Banks for cooperatives. . ........euvinernnnan.. 43 48 43 43 43 43| 43 43 52 43 43 43
Federal intermediate credit banks. 47 48 4 74 46 51 60 63 5¢C 58 61 60
Production credit corporations 70 72 66 3¢ 42 43 43 45 42 42 42 42
Federal land banks?2 136)...... ] ceobieni o voebe .. N PPN PO P, .
Federal home loan banks 145 139 274|275 199 249; 31 3871 672 687 641 771
Federal Savings and Loan Insurance Corp 172 184 199 214 193 200 208 217 228 222 228 234
Home Owners’ Loan Corporation? 17 12 ) 1 IR .| (N PR PEUAY FIPRAR s PP PRI PRI
Federal Housing Administration. . ... 122 132 144 188 244 285 316 319 252 324 327 344
Reconstruction Finance Corporation5 7. L1 PR P (%) [ 1 S PO P PRI MR M
Federal Deposit Insurance Corporation 1,045 1,020| 1,064{ 1,205| 1,307 1,353] 1,437] 1,526] 1,609] 1,610} 1,624} 1,692
Other agencies.......co0vveenevn... 28 29, 1 1 1

Investment in international institutions. .. ... ...... . 318 3,385| 3,385| 3,385 3,385| 3,385] 3,385

Other securities, total.................. 230 154 133 107 88! 78 44
Reconstruction Finance Corporation 159 108 98 83 7 66 36
]l;roduction cn;délt; cc’}gporations ..... 46 35 29 22 16 11 8

epartment of the Treasury.
Other agencies.....o.vvevenmevnuerennn. 24 11 6 2 ! 1o
Commodities, supplies, and materials, total 1,265 822 627{ 1,549 1,774! 1,461 1,280

Commodity Credit Corporation. . .... 463 448 437} 1,376 1,638} 1,174 978

RDeconstructiox; P]‘]ine}lgce Corporations 667 235 157 142 108 129 172
epartment of the Treasury

Other agencies.....v.ovevevonuvennenns 134 138 32 30 28 159 131

Land, structures, and equipment, total 16,924:12,600

Public Housinig Administrationt, . ... 227 204

Reconstruction Finance Corporation$ 2,861

Tennessee Valley Authority . e 727

U. 8. Maritime Commission2..................... 3,301

War Shipping Administration®................... 7,764

Federal Maritime Board and Maritime Adm.2......| .....

Other agenciesi2, ..ovvueneeneenrineeenioenennnnn 2,044

Bonds, notes, and debentures payable (not
guaranteed), total........................... 1,252 689 965] 772} 1,190 1,369( 1,330( 1,182 971] 1,072{ 1,068| 1,561

Banks for cooperatives. . . ...vve i, 33 69 70 78 110 170 18 0 120 131 6 139

Federal intermediate credit banks................. 293 358 480 490 520 674 704 619 736 762 640 713

Federal land banks2...... R 756)......] ... .4 0. d Y P P R PPN P R P .

Federal home loan banks.............. s 169 262 415 204 560 525 445 414 1138 179 272 139

Federal National Mortgage Assni...oouovvevvevonnaona boncn oo iidoen e i PRI P P DI TN R R 570

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

. . 1 !
Assets, other than interagency items interagency items

Bonds, notes, U. S.

. Invest- Pri-
Com- and deben- Gov-
: ments vately
Date, and corporation or agency Loans n:gil' L;ng_. tures payable ern-t owned
o | s These. | Other Other | JETL | inter-
Total || Cash | & | SHD- | 10 o o | as- liabil- | 087 | est
tv- | DUES, | 2 2 | Other | 20C | sets | Guar- ities | ©
able | and |Govt.| o | equip- anteed
mate- | secu- | ‘ni.o | ment Other
rials | rities vs
All agencies:
1948—Dec. 31. ...t 11,692| 627 1,854| 3,518 3,060, 337 381 965| 1,663{18,886; 166
1949—Dec, 31. ... .. it 12,733 1,549, 2 ,047 3,492{ 2,962 509 28 772( 1,720|21,030 183
1950—Dec. 31. . ..., 13,228| 1,774 2,075| 3,473{ 2,945 499! 23| 1,190f 1,193|21,995 234

1951—Dec, 312
1952—Dec. 312, .
1953—Dec. 312..

1954—June 30.

14,422| 1,461} 2,226] 3,463| 3,358 882 43| 1,369{ 1,161|23,842 329
17,826] 1,280{ 2,421} 3,429) 3,213 832 53| 1,330{ 1,728126,456| 378
19,883! 2,514 2,602 3,425{ 8,062 1,261 75| 1,182} 3, 1818 33,429 434

18,489 3,369( 2,911| 3,439 8,077 2,085 81 971) 4,033(34,030| 486

Sept. 30..... 18,603| 3,709| 2,988! 3,433| 8.061| 2,325 281 1,072] 2,357/36,488 498
Dec. 3.0 i iiieiiiiaes . 4073 19,348} 3,852 2,967 3,432] 8,046 2,387 331 1,068 4,183{35,610 508
1955—Mar. 31........... B , 19,782| 3,612( 3,187| 3,429{ 7,982 2,629 311 1,561] 4,013[35,848 543
Classification by agency,
Mar. 31, 1955
Farm Credit Administration:
Banks for cooperatives. .. ................ 411 27 336{...... 431...... ) 5(...... 139 1 242 28
Federal intermediate credit banks.......... 819 26| 725{...... 60......0...... i 713 8 981......
Production credit corporations............. a6 & | ... 42 3...... & feodeenn (&) 45}..... .
Federal Farm Mortgage Corp.............. 15 2 Y AR R P P ® @ ... ® 14)......
Department of Agriculture:
Rural Electrification Administration....... 2,393 352,250, .....0 .0 feaennn 1 108]......0 . ..., 11 2,392|......
Commodity Credit Corporation............ 6,992 23] 3,265 2,983;......{...... 151 74| PP S 2,294 4,698|......
Farmers Home Administration............ 770 75 667)...... 1]...... () 27 ... 0] .l 13 757 0.uns
Federal Crop Insurance Corp.............. 20| R O O S Y P |8 PR DN 4 15]......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. .............. 1,513 33 702}...... 771 2l ® 139
Federal Savings and Loan Insurance Corp.. 242 I ® 234f. ... et 8l
Public Housing Administration!*........... 332 22 t18f...... ] ..., ® 80f 112]......}......
Federal Housing Adminjstration........... 565 33 50f...... 344 1 1 1377 31)......
Federal National Mortgage Association..... 2,650 92( 2,540]......0. ... ] ® 570
Office of the Administrator................ 921 88 198[. ... .o el 596  391......0......
Small Business Administration.............. 1 3] (AN P E3) ......
Export-Import Bank. ...................... 2| 2,789 28) ...... 1 8 1 7.
Federal Deposit Insurance Corp.. 3 ® 8) 1,692|...... @ | 15l ...
Tennessee Valley Authority................. 176...... 28 .. e 1,781 ... .
Federal Maritime Board and Maritime Adm,..| 5,380 255)...... 45! & [...... ,749(  3311......]......
Panama Canal Company................... 469 31]...... <] DU P 421 IO N
Veterans Administration.................... 576 134 409 K] PR P, 3 28 ...
Department of the Treasury................ 8,794 175] 3,935 65(...... 3,423 137] 1,059|......1......
Foreign Operations’ Administration........... 1,647 Ti1,630). .00 leueenifenennn P 10, .......enn
Allother........oooiiiviiieiiiiiiannnn,, 899 117 127]  475(......0.. ... 63 |5 4 DU PR

cCorrected.
. iLoans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i.e., after reserve for
osses.
28everal changes in coverage have been made over the period for which data are shown., The more important are: exclusion of the following
agencies after repayment of the U. S, Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after June
1951 exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report to
the U. S. Treasury; and inclusion of the Mutual Security Agency (superseded by the Foreign Operations Administration) beginning June 1952
and of the Federal Maritime Board and Maritime Administration beginning June 1953.
3Figures for this agency for the early years shown have been adjusted to include activities of its predecessor, the Farm Security Administra-
tion, and of the Regional Agricultural Credit Corporation and also the Emergency Crop and Feed Loans of the Farm Credit Administration.
4Figures for RFC Mottgage Co., whose assets and liabilities were taken over by the Reconstruction Finance Corporation in 1947, are in-
cluded with “‘Other agencies'’ in 1945 and 1946.
5The RFC Liquidation Act approved July 30, 1953 (67 Stat. 230) terminated the RFC’s lending authority effective Sept, 28, 1953. Itslending
activities under the Federal Civil Defense Act of 1950 and the Defense Production Act.of 1950 were transferred to the Treasury on that date,
When the Corporation went out of existence on June 30, 1954, certain loans, securities, and other assets were transferred to the Federal National
Mortgage Association, the Small Business Admu—ustratlon and the Export-Import Bank, and the Treasury assumed responsibility for completing
liquidation of other activities.
6Reconstruction Finance Corporatxon loans to aid home owners, which increased steadlly through the first three quarters of 1947 and during
1948, appear to have been included with “other' Joans in the statement for Dee. 31, 7.
7Figures adjusted to include certain affiliates of the Reconstruction Finance Corporatxon Several of these—including the Defense Plant
Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent effective
July 1, 1945. Most of their activities were reflected under “Commodities, supplies, and materials” and ‘“‘Land, structures, and equipment.”
8Less than $500,000. 9Figures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information
not shown in Treasury compilation.
10Represents lending under Mutual Security Agency (predecessor of FOA) included in the Treasury compilation beginning with balance
sheet for June 30, 1952; figure not published in Treasury compilation, but derived by Federal Reserve.
11Reflects activities of the Federal Public Housing Authority under the U, S. Housing Act, as amended, until July 27, 1947, when these activi-
ties were transferred to the newly estabhshed Public Housing Administration. War housmg and other operations of the Authorlty—shown on
the Treasury Statement with “other agencies’ through 1947—were not transferred to the PHA until 1948,  Effective July 1, 1954, the public war
housing program of the PHA (represented largely by ‘“Land, structures, and equipment’) and several small housing programs managed by the
Office of the Administrator, Housing and Home Finance Agency, were designated to be liquidated by the Office of the Administrator,
12Beginning 1951, inclydes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earhelrs ’Sl‘;ea},sury Sta%ements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 11.
e footnote 11.

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 a2 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 Siatistics, Table 152, p. 517,
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SECURITY MARKETS 1

Bond prices Stock prices
‘ 1 i Common
U. 8. Govt. | Vol-
{long-term) | Standard and Poor’s series| Securities and Exchange Commission series ume
; ] (index, 1935-39=100) | (index, 1939=100) tradde
Year, moﬁth. 1 Mu- 1‘ %%{' P ir(l.g“
or weel ] {nicipal re- | N in
(high- (lif'teh terreas |i Manufacturing Trade, thou-
Old | New [grade)? raiige)4 In- .| Pub- ] Trans- Pub-[ fi- sands
se- se- & To- || dus- | Rail- | lic | To- Nond porta- lic {nance,{ Min-| of
i ties? | riesd tal | tri- | road |util-| tal || oo Ji Du- [ 307 B0t util- | and | ing (shares)
al { ity | tal | 1 | a- ity | serv-
| ble | he ice
Number of issues..| 3-7 1 ' 15 17 15 430 || 420 20 40 | 265 | 170 98 72 21 29 31 14 14......
1952 average...... 197.27]...... | 129.3] 115.8] 169.7] 183 || 204 169 | 118 | 195 {| 220 {| 189 | 249 221 | 118 206 | 276 | 1,404
1953 average......| 93.90(101.46( 119.7] 112.1] 164.0| 189 || 204 170 | 122 | 193 || 220 {f 193 | 245 219 | 122 207 | 240 } 1,419
1954 average.. 99.51|100.60| 125.8 117.2] 174.5] 227 || 250 180 4 136 1 230 §| 271 {| 245 | 295 233 | 136 236 | 267 | 2,270
1954—July. . 100.36{111.07| 126.9) 117.5| 173.3| 231 {{ 255 184 | 140 7 233 | 275 }§ 254 | 294 234 | 139 236 | 257 | 2,469
Aug... 100.281111.50| 128.4] 117.8| 174.7| 236 || 261 187 1 142.| 237 |t 280 |§ 257 | 301 237 | 141 243 { 263 | 2,588
Sept. 99.921110.68| 127.2} 117.6| 175.8] 239 || 264 182 | 141 | 240 {[ 286 {f 260 | 309 236 | 140 247 | 268 { 1,963
Oct.. . 99.69{110.59! 126.91 117.5| 178.1] 244 | 271 187 | 139 | 244 1| 291 (| 267 | 313 240 | 138 249 | 269 | 2,103
Nov........ 99.27{109.88( 127.4{ 117.4| 178.9| 252 || 282 197 | 141 | 254 || 305 {j 284 | 324 259 1 141 260 | 278 1 3,196
Dec........ 98.97(109.91( 126.6{ 117.0| 178.3| 265 || 297 218 1 144 { 268 }| 323 {{ 298 | 345 285 | 144 268 | 310 | 3,475
1955—Jan........ 97.88/108.43| 125.4] 116.7| 175.7( 269 || 302 222 § 145 | 271 §| 326 || 307 | 344 288 | 145 270 | 314 | 3,555
Feb.. . ..] 96.97(103.51| 125.0] 115.7| 175.0[ 278 || 312 232 1 150 | 281 ] 340 §{ 320 | 358 300 | 150 276 | 315 | 3,201
Mar... 97.08[103.63| 124.4| 115.4] 174.6| 278 || 311 238 | 150 { 280 ! 337 {| 318 |- 354 305 | 151 275 | 315 | 2,907
Apr. 96.311103.43| 124.9| 115.3] 176.0| 286 || 322 252 | 152 | 287 1 347 }f 327 | 365 320 | 152 277 | 311 | 2,689
May....... 96.53|103.66] 125.1) 114.7| 175.6| 285 || 320 251 | 152 | 289 || 350 [ 324 | 372 326 | 154 280 § 303 ; 2,163
June....... 96.37|103.75{ 123.9( 114.5| 175.8| 301 || 341 259 1| 153 | 303 || 370 || 344 | 393 337 | 154 294 | 314 | 2,678
July....... 94.96|102.73| 121.4| 114.3[ 176.7| 315 |} 360 256 | 156 | 319 || 395 || 366 | 421 334 1 157 304 | 317 | 2,423
Week ending: ] | 1 1
July 2....} 95.76[103.11] 122.6| 114.6| 176.2] 308 || 350 259 | 154 | 314 ]| 388 | 355 } 418 338 j 154 | 300 | 323 1 2,308
July 9....1 95.69]103.04} 121.7| 114.4| 176.1} 319 || 365 259 | 154 | 319 ] 395 || 363 | 424 331 | 155 308 1 313 | 2,891
ve.] 95.491102.99} 121.4; 114.6} 175.9] 312 j| 3585 254 | 156 | 318 i 393 || 365 | 419 333 | 157 305 { 316 | 2,321
94.61(102.71( 121.4) 114.31 177.2} 312 N 355 | 254 | 157 | 321 || 397 || 371 | 421 336 | 158 306 1 319 1 2,316
94.041102.18| 121.0( 114.0| 177.4| 319 || 364 | 257 | 158 | 322 || 399 | 375 | 421 332 1 159 303 { 315 | 2,233

1Monthly and weekly data for 1. 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. 8The 3% per cent bonds of 1978-83 and, beginning Feb. 1,
1955, the 3 per cent bond of February 1955,

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

. . BStandard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of 2 $7 annual

dividend. 6Average daily volume of trading in stocks on the New York Stock Exchange for a five and one-half hour trading day.

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 Octoeber 1947, pp. 1251-1253,

STOCK MARKET CREDIT
[In millions of dollars}

Customer credit Broker and dealer credit
Excluding U. S. Government securities
1 1 Bank loans
End of month or Net debit to others Money Money
last Wednesday | Net debit Bank loans to balances for borrowed 3 borrowed Customers’

of month balances others for pur- secured purchasing except on on net free
¢ ] excluding chasing or carry- by U.S. { orcarrying U. 8. U. 8, credit

Total balances ing securities |} Government | U.Ss. Government | Government { balances!

secured by U. S.{ except U.S. obligations! | Government | obligations! i obligations? |
Government Government gbligations? 4
obligations? obligations2

1951-—December.. . ... 1,826 1,253 3 573 ] 40 118 659 ] 36 822
1952—December. . ... 1,980 1,332 648 33 149 877 ] 30 727
1953—December. .. .. 2,445 1,665 780 31 88 1 1,074 88 713
1954—June..........J 2,678 1,822 856 37 43 {1,092 82 847
July... ... vae 2,734 1,893 841 33 34 1,099 70 877
August..... vee 2,830 1,967 863 31 34 1,125 09 910
September. ., .. 2,953 2,048 905 34 36 1,225 66 ] 924
October....... 3,050 2,095 955 36 38 1,295 E 69 924
November. . ... 3,203 2,202 1,001 40 ] 31 1,353 63 972
December, .. .. 3,436 | 2,388 ] 1,048 ] 41 65 1,529 1 69 1,019
1955—January ... ... 3,337 2,517 1,020 42 ] 35 1,620 77 1,069
February...... 3,643 2,590 1,053 63 39 1,666 113 1,063
March........ 3,732 2,652 1,080 ] 49 33 1,861 78 1,022
3,785 2,704 1,081 i 48 ] 27 1,988 ] 74 973
. 3,787 | 2,684 1,103 47 1 28 2,047 72 928
June.......... 3,872 | 2,712 1,160 b 46 31 [ 2,820 73 918

1T edger balances of member firms of the New Vork Stock Exchange carrying margin accounts, as reported to the Exchange. Customers’
debit and free credit balances exclude balances maintained with the reporting firm by other member firms of national securities exchanges and
balances of the reporting firm and of general partners of the reporting firm. Balances are net for each customer-—i. e,, all accounts of one customer
are consolidated.  Money borrowed includes borrowings from banks and from other lenders except member firms of national securities exchanges.
Data are as of the end of the month, except money borrowed, which is as of the last Wednesday of the month beginning June 1955,

2Data, except as noted below, are for all weekly reporting member banks, which account for about 70 per cent of all leans to others for pur-
chasding or carrying securities, Figures are for the last Wednesday of the month. Some loans for purchasing or carrying U. S. Government
securities may be included in column 3 after 1952; loans for that purpose are shown separately in column 5 for all weekly reporting member banks
in 1954 and 1952 and for New York and Chicago banks thereafter,
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN
SELECTED CITIES
Fi- U. 8. Government . [Per cent per annum]
5 | nance | pooa | securities (taxable)
I;ﬁ;";e ;’-‘;’:11;’ bank- Size of loan (thous. of dol.)
Year, i o erg’ . AN
month. or mercial| paper accept- 3-month hills Area and period
week papeg. g}aced ances, | 9-t0 12-| 3-to 5- loans f 1. 10~ | 100~ 200
| 4- tot ko 1§ect- 9 Rate | month | “year 10 100 | 200 |andover
months 3-\&3:::6- _days? | Market oniesv issues? | issues3
months! vield | Yiccues Annual averages:
L 19 ci‘iises:
y 1948, 4.4 3.5 2. .
1952 average....| 2.33 2.16 1.75 | .72} 1.766 1.81 2.13 1949 4.6 3.7 3,3 g Z
1953 average. 2.52 2.33 1.87 1.90 1 1.931 2.07 2.56 1950 4.5 3.6 3.0 24
1954 average. 1.58 1.41 1.35 94 | 953 .92 1.82 1951.... 4.7 4.0 3.4 2.9
| 1952, 00innnnnn 4. 4.2 7 .
1954—July......! 1.45 1.25 1.25 L72-4.710 65 1.69 1053..... 5.(9) 4.4 g,g gg
ug...... 1.33 | t.25 1.25 .92 | .892 64 t.74 1954 5.0 14.3 [3.9 3.4
gEPt. 1.3% 1.2; 1.2§ l.Oé lgg; N gg igg
ct.. 1.3% 1.2 1.2 .98 1 . . Quarterly:
Nov.. Ol 131] 125} 125} o3 g | oa] 1.90 | 19citien
Dec.......{ 1.3% 1.25 1.25 1.14 | 1.174 1.10 1.94 1954—Sept........| 3.56 {| £4.99 [ 4.32 | 3.82 3.32
“ Dece.ovvvnnn 3.55114.92 14,29} 3.84 3.31
1955—Jan.......| 1.47 1.37 1.33 1.23 | £.257 1.36 2.11 1955—-Mar.........| 3.54 11 4.93 | 4.29 } 3.83 | 3.30
Feb...... 1.68 1.50 1.38 1.17 £-1.177 1.41 2.18 June........ 3.5614.9214.291 3.83 3.33
$.69 1.50 1.38 1.28 } 1.335 1.49 2.30 New York City:
1.90 ) 1,73} t.43| 1.59 }1.620 | 1.71 f 2.39 1954—Sept........ 3204811421354} 3.13
2.00] 1.88{ 1.50( 1.45 f1.491 ( 1.72} 2.40 Dec.........{ 3.30 1 4.66 | 4.15] 3.64 | 3.15
2.00 .82 1.50 1.41 | 1.432 1.71 2.42 1955—Mar... 3.29 ) 4.68 1 4.14 | 3.65} 3.14
2.1% 1.87 1.50 1.60 | £.622 1.88 2.54 June. .1 3.30 1, 4.73 1 4.18 | 3.62 3.15
. 7 Northern and East-
Week ending: [ i ern cities:
July 2...| 2.00 1.8t | 1.50 1.43 1 +.401 1. 2.48 1954—Sept.. ... ... 3.57 .07 | 4.3 4 3.36
July 9...1 2.05 .86 1.50 1.51 ; 1.541 1.88 2.48 | Decierr..... 3.551.4.99|4.31 | 3.89 3.33
July 16...1 2.06 1.88 1.50 1.57 | 1.606 1.87 2.49 1955—Mar......... 3.55 1 5.02 | 4.3 3.84 3.35
Juby 23...0 2,14 $.88 | 1.50| 1.61 } 1.620( 1.85 | 2.55 June........ 3.5514.9714.20)3.78} 3.37
July 30...] 2.19 1.88 1.50 1.71 } £.720 1 2.64 11 Southern and {
19\_7V£tsem cities: 3.95 4.3
LData are averages of daily prevailing rates. bt AR -2 -39
ZSeries includes certificates of indebtedness and selected note and bond issues. 1055 I]?/Iec‘ ISRERRRE ggg 30(1) 232 3.93 3.60
3Series includes selected note and bond. issues. _Juzrlmle‘:” N XY 4.(9]8 4'24 Zg% gg%
Back figures—See Banking and Moneiary Statistics, Tables 120-121, pp. AR I : ) ! "
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251~ - — "
1253, and February 1955, p. 215. IQ%OTE.——ZF%r 2d3e7scnpuon of series see BULLETIN for March
, PD. 228-237.

BOND AND STOCK YIELDS?
[Per cent per annum]

Bonds Industrial stocks
State and local government Corporatet Ear
U. S. Govt. - arn-
N (long-term) Dividends/ ings/
Year, mogt - General obligations By selected } By price ratio price
or wee R ratings groups ratio
| Rev- |
By selected | opye | Total
O.ldz Ngzwa Total ratines bonds® v Indus- | Rail- | Public| Pre- | Com- | Com-~
Series” | series® | Aaa | Baa A2a | Baa | “giat | road | utility |ferred? | mons | mons
Number of issues..| 3-7 1 20 5 5 10 120 30 30 40 40 40 14 125 125
1952 average...... 2.68 {....... 2.22 (1.80}2.70 2.45 3.19 | 2.96 | 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1953 average...... 2.93 3.16 2.82 2.3t ] 3.41 3.02 3.4313.20 {3.74} 3.30 3.55 3.45 4.27 5.51 | 10.14
1954 average...... 2.53 2.70 2.46 | 2.04 | 3.09 2.8t 3.16 2,96 | 3.51 3.09 3.25 3.15 4.02 4.70 8.75
1954—July....... 2.47 2.62 2.3%11.98 1 3.00 2.76 3.153 | 2.89 1 3.50}| 3.10 3.23 3.13 4.04 4.54 [.......
August..... 2.48 2.60 2.3111.90 | 2.94 2.75 3.14 | 2.87 | 3.49 3.07 3.21 3.12 4.01 4.66 [.......
Yeptember..| 2.51 2.64 2.3411.93]2.98 2.80 3.13 | 2.89 { 3.47 3.07 3.22 3.13 3.98 4.31 7.42
QOctober....] 2.52 2.65 2.37 {1.97 | 3.00 2.%7 3.13 1 2.87 | 3.46 3.06 3.23 3.11 | 3.93 4.43 |
November..{ 2.55 2.68 2341195} 2.96 2.76 3.13 | 2.89 | 3.45 3.06 3.22 3.10 3.92 4.29 1.......
December. .| 2.57 2.68 2.46 | 2.01 | 2.99 2.76 3.13 | 2.90 | 3.45 3.0%7 3.23 3.10 3.93 4.09 8.15
1955—January....; 2.65 2.76 2.4812.09 | 3.04 2.77 3.15 | 2.93 { 3.45 3.08 3.25% 3.12 3.98 4.10 l.......
ebruary.. 2.72 2.92 2.49 12,10 | 3.05 2.79 3.18 | 2,99 | 3.47 3.12 3.28 3.15 4.00 4.14 .. ...,
March..... 2.71 2.92 2.4912.09 | 3.07 2.80 3.20 | 3.02 ] 3.48 3.14 3.31 3.17 4.01 4.18 | *8.25
April....... 2.77 2.92 2.50 1 2.08 | 3.08 2.79 3.2113.01]3.49¢ 3.14 3.30 3.17 3.98 4.03 |.......
May....... 2.75 2.91 2.48 | 2.06 | 3.07 2.77 3.23 | 3.04 | 3.56¢ 3.57 3.32 3.19 3.99 4.05 .......
June....... 2.76 2.91 2.49 1 2.09 | 3.08 2.80 3.23 13651 3.51 3.18 3.31 3.2t 3.98 3.7t 8.17
July....... 2.87 2.96 2.62 | 2.23 | 3.17 2.86 3.24 | 3.06 | 3.52 3.18 3.32 3.22 3.96 3.63 |.......
Week ending:
July 2....] 2.8t 2.94 2.53 1 2.14 | 3.1t 2.84 3.23 3.5t 3.17 W31 3.22 3.97
July 9....] 2.82 2.94 2.5812.19 ] 3.14 2.84 3.24 | 3.0 3.5t 3.17 3.32 3.22 3.97
July 16....| 2.83 2.94 2.62 | 2.23 | 3.1%7 2.84 3.24 1 3.05 | 3.52 3.18 3.31 3.21 3.98
July 23....} 2.90 2.96 2.63 | 2.24 | 3.17 2.87 3.24 | 3.05 | 3.52 3.18 3.32 3.21 3.95
July 30....1 2.9% 2.99 2.64 | 2.27 | 3.18 Z.90 3.25 3.53 3.20 3.33 3.22 3.95
*Revised.

1Monthly and weekly yields are averages of daily figures for U. S. Government and corporate bonds. Yields of State and local government
general obligations are based on Thursday figures; of revenue bonds, on Eriday figures; and of preferred stocks, on Wednesday figures. Figures
for common stocks are as of the end of the period, except for annual averages.

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 3% per cent bonds of 1978-83 and, beginning Feb. 1, 1955, the 3 per cent bond of February 1995.

4Moody’s Investors Service. The total includes bonds rated Aa and A, data for which are not shown separately. SDow-Jones and Co.

6Moody’s Investors Service. Because of a limited number of suitable issues, the number of bonds in some of groups has varied somewhat.
The total includes bonds rated Aa and A, data for which are not shown separately. X .

7Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 2 public utility.

8Moody's Investors Service. eComputed by Federal Reserve from data published by Moody’s Investors Service.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of monthly. statements of United;States Treasury]

Summary
Budget receipts and Excess of receipts dggfgggjef:) Account of Treasurer of the United
expenditures or expenditures (—) during period States (end of period)
Deposits in
Period Trust | Seles and
Ex- Surplus | 3" |redemptions| Clear- | Gross | .0 F. R. Banks Other
Net endi- or other in market ing direct fund Bal- Special net
receipts ptures deficit ac- of Govt. ac- public balance | ance depos- | 25°
(-) counts agency count debt Avail- In proc- itaries | Sets
obligations able | €S8 of
funds | cOllec-
tion
Cal. yr—1951. 52,979 || 56,337 | -3,358 759 56 —~106 2,711 62 | 4,295 321 146 2,693 | 1,134
1952. 64,840 || 70,682 | —5,842 49 —90 —319 7,973 1,770 | 6,064 339 176 4,368 | 1,132
1953. 63,841 72,997 { —9,157 82 19 —209 7,777 | —1,488 { 4,577 346 131 3,358 742
19541 61,171 {| 64,854 | —3,683 812 -~73 —34 3,582 603 | 5,180 563 111 3,461 | 1,045
Fiscal yr.—1952,..| 61,391 || 65,408 | —4,017 219 -72 -~401 3,883 —388 | 6,969 333 355 5,106 | 1,175
19531, .| 64,825 || 74,274 | —9,449 460 —-25 -250 6,966 | —2,299 | 4,670 132 210 3,071 | 1,256
1954...| 64,655 {| 67,772 | —3,117 332 —4 -303 5,189 2,096 | 6,766 875 274 4,836 781
1955...| 60,303 || 64,494 | —4,192 | —612 881 257 3,115 -551} 6,216 § 380 343 | 4,365 | 1,127
Semiannual totals:
1952—Jfuly-Dec.| 26,893 || 36,186 | —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 | 1,132
1953—Jan ~-June.! 37,703 || 37,801 —98 341 -71 ~248 | —1,320 | —1,394 | 4,670 132 210 3,071 | 1,256
July-Dec.ly 25,757 || 34,484 | —8,728 | —317 99 ~246 9,097 —94 | 4,577 346 131 3,358 742
1954—Jan.-June.| 38,899 i| 33,288 5,611 648 -103 —~57 | —3,909 2,190 § 6,766 875 274 4,836 781
July-Dec.| 22,272 1| 31,566 | —9,294 164 30 23 7,490 | —1,587 }{ 5,180 563 111 3,461 | 1,045
MlQS}Sﬂ—-Jan.-J’une. 38,031 | 32,928 5,102 | =775 851 234 | —4,376 1,036 | 6,216 380 343 4,365 | 1,127
onthly:
1954—July..... 2,827 4,827 | —2,000 | —135 —34 —-97 —276 | —2,542 { 4,224 727 196 2,538 764
6,731 | —2,820 387 —83 —222 3,971 1,233 | 5,457 511 101 4,078 767
5,019 ~68 | —283 163 21 —145 —~313 1 5,145 704 170 3,469 801
4,857 | -2,218 § —288 -23 104 3,942 1,518 § 6,663 736 175 4,936 816
3,842 358 358 33 —209 101 641 | 7,304 694 137 5,584 889
6,288 | —2,546 126 —~26 425 —103 | —2,124 | 5,180 563 111 3,461 | 1,045
4,942 -287 1 —~179 511 —186 —-311 —451 | 4,728 360 320 2,907 | 1,142
4,831 596 26 -37 354 -~257 682 | 5,41t 564 196 3,561 1,089
5,894 3,846 —80 73 36 | —4,134 —~260 | 5,151 724 149 3,203 } 1,074
5,228 { —1,496 | —193 29 309 2,601 1,250 | 6,401 814 362 4,023 1 1,201
5,356 —919 —79 36 —384 824 -522 | 5,880 649 153 4,054 { 1,023
6,677 3,361 -~269 238 104 | -3,098 336 | 6,216 380 343 4,365 | 1,127
n.a. n.a. n.a. n.a, n.a. 3,210 595 | 6,811 624 179 4,972 | 1,036
Budget expenditures
National security I H T
nter- . ous- rans-
g Vet- | Social v
: nat’l. { Inter- s ing Post | fers
Period Total De- | Mutual affairs | est A?:lrr?gg- cv.fﬁ-t ‘%ﬁ‘ii' and | Public | office] to |Other
fense | mili- | o oot and | oon (TR o | tove |home| works | def-| trust
Total? }| Dept., | tary | o fi- debt | o0 ?ams - icit ac-
mili- pro- &Y | nances o g nance counts
tary | gram
Cal. yr—1951..... 56,337(| 33,044 29,432{ 1,594 | 1,278 | 3,524 | 5,983]| 5,088 | 1,463 1,010 694| 1,438 | 684 507 | 2,901
952..... 70,682|| 47,936i 42,078} 3,052 | 1,813 | 2,574 | 6,065| 4,433 | 1,508 1,564 646] 1,573 | 775 510 | 3,098
1953..... 72,997)| 49,363|| 42,953| 3,784 | 1,880 | 2,082 | 6,357} 4,156 | 1,630 3,238] —159| 1,685 | 525 154 | 3,966
19541 64,854] 42,820| 36,807] 3,249 { 1,937 | 1,265 { 6,567 4,206 | 1,653 3,437] —393] 1,526 ; 241 182 | 3,350
Fiscal yr.—1952....| 65,408| 42,867|| 38,077} 2,292 | 1,648 | 2,839 | 5,859( 4,748 | 1,424 1,219 6141 1,515 | 740 567 | 3,015
19531, .| 74,274|| 50,276|| 43,611 3,956 | 1,791 | 2,184 | 6,504 4,249 | 1,532 3,134 385f 1,660 | 659 462 | 3,229
1954....| 67,772|| 46,522{| 40,336| 3,629 | 1,895 | 1,553 | 6,382| 4,176 | 1,640 2,841f —615| 1.519 | 312 164 | 3,277
1955, ... 64,494{|540,989(! 35,730|51,895 | 1,856 |51,175 | 6,389 4,376 | 1,669 4,689 127] 1,472 | 366 157 | 3,086
Semiannual totals:
1952—July-Dec. .| 36,186|| 24,491 21,426} 1,699 876 | 1,107 | 2,966} 2,164 802 885 424 916 | 355 426 | 1,650
1953—-Jan -June..| 37,801} 25,596{ 22,134) 2,113 926 | 1,113 | 3,542) 2,086 791 2,178] —42 740 | 305 31 | 1,462
July-Dec.1.| 34,484 23,750(| 20,819| 1,671 945 968 | 2,816/ 2,070 806 1,237 —176 900 | 220 118 | 1,774
1954—Jan.-June..| 33,288|} 22,773|| 19,517 1,958 950 585 | 3,567 2,106 834 1,604] —439 619 92 46 | 1,502
July-Dec. .| 31,566 20,047} 17,290| 1,292 987 680 | 3,000f 2,100 819 1,833 46, 907 | 149 r137 | 1,847
Mlegl—-—Jan ~June..| 32,928] 20,650( 18,420| 605 869 787 | 3,389) 2,277 850 | 2,856 81 565 | 216 20 | 1,239
onthly:
1954—June 7,308 4,663| 3,932 516 110 69 | 1,763 370 169 248| -85 114 } —40 17 20
July 4,827} 3,061| 2,493 334 174 81 213 333 139 270 49 156 [..... 56 468
Aug. 6,731t 3,370/ 2,913 228 169 94 332 333 118 2,039 -39 137 ... 4 344
Sept.......| 5,019} 3,261} 2,843 210 160 152 541 320 137 144 ~5 158 j..... 1 309
Oct....... 4,857\l 3,300 2,908 187 170 73 346 341 171 170 6 164 |..... 9 279
NOV. .. 3,842t 3,316 2,853 181 156 89 368 372 131 | —1,034, 96 142 | 148 1 212
6,288 3,739 3,280 152 158 192 | 1,200 401 123 2441 —61 149 2 65 234
1955—Jan. 4,9421| 3,176 3,092 —113 158 171 222 373 181 381 35 101 23 7 r272
Feb....... 4,831( 3,048/ 2,705 163 151 148 396 364 119 269 36 89 72 3 7288
Mar....... 5,804 3,759 3,261 63 153 109 478 386 119 690| ~—17 85 16 1 7269
Apr....... 5,228 3,382 3,020 122 134 78 355 379 153 781 26 99 31 r5 | r—60
May...... 5;356) 3,346{f 3,017 99 126 184 443 378 133 390, 34 108 43 r3 r294
June...... 6,677 3,939} 3,345 271 147 97 | 1,495 397 145 3451 -33 84 32 1 175
n.a. Not available. rRevised.

1 Beginning new reporting basis, described in Treasury Bulletin, April 1954, p. A2.
2Includes stockpiling not shown separately.
8Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other
nonmilitary foreign aid programs, and State Department.
4Excludes transfers to trust accounts, which are shown separately.
5Monthly figures do not add to total because figures for reclassified items are not available for July-February.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

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

Budget receipts
Income and profits taxes Deduct
Period Individual Es i A t
eri ndividu tate ploy- ppropriations to:
and Excise | ment | Other b?x?it;elt bl‘zft "
Corpo- | | Bift taxes! | insur- [receipts?| o Bio ] Refunds| °UCES
ratiggl taxes! ance P Old-age | Railroad| = of recelpts
With- 1 taxes 8€ | "retire- | receipts
held Other trust ment
fund account
Cal. yr.—1951........... 16,037 | 10,311 | 16,565 801 8,591 235 2,337 | 58,941 3,355 509 2,098 | 52,979
1952, .. ..0ene 20,045 | 11,834 | 22,140 849 9,566 266 2,639 | 71,788 3,814 683 2,451 | 64,840
1953, ..........] 22,605 | 11,279 | 19,045 923 | 10,288 269 2,570 t 71,524 3,918 628 3,137 | 63,841
19543, . .,......1 20,787 | 10,477 { 19,915 960 9,136 285 2,932 { 70.217 5,121 604 3,322 | 61,171
Figcal yr.—1952..........| 18,521 | 11,359 { 21,467 833 8,893 259 2,364 | 67,999 3,569 738 2,302 | 61,391
19533, ........] 21,351 | 11,417 | 21,595 891 9,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825
1954.......... 21,635 | 10,747 | 21,523 945 | 10,014 285 2,882 | 73,173 4,537 603 3,377 | 64,655
Semi 119551. ......... 21,242 | 10,407 | 18,265 936 9,194 279 3,104 } 69,368 5,040 600 3,426 | 60,303
miannual totals:
1952—July-Dec....... .| 9,825 2,826 7,821 390 5,048 42 1,388 | 29,546 1,891 311 451 | 26,893
1953—Jan.-June...... .. 11,347 8,481 1 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 37,703
July-Dec.3.......} 11,078 2,593-1 5,375 405 5,405 40 1,255 | 28,195 1,722 321 395 | 25,757
1954~—Jan.-June....... .} 10,558 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899
July-Deec...... ... 10,230 2,323 3,767 420 4,527 40 1.305 | 25,239 2,305 322 339 | 22,272
M195€1—Jan.-]une ........ 11,013 8,084 | 14,498 516 4,666 239 1,800 { 44,129 2,734 278 3,087 | 38,031
onthly:
1954—June............| 1,272 1,342 | 6,956 103 731 1 389 | 11,347 507 45 150 | 10,644
July . 1,035 3 77 713 4 209 { 3,148 217 20 85| 2,827
Augus 2,578 93 300 64 766 16 166 4,801 743 76 70 3,911
Septembe; 1,422 1,429 1,104 72 767 1 164 5,280 274 47 8 4,951
October 1,077 o 65 785 4 187 2,887 188 21 39 2,639
November 2,759 78 290 61 781 16 272 4,905 554 94 56 4,201
December 1,359 272 1,181 82 715 O] 216 4,217 329 64 82 3,742
1955——January 2,239 62 649 31 483 4,833 113 17 48 4,655
February 2,916 88 274 67 709 167 321 5,954 255 64 208 5,427
March.......... 1,721 745 6,812 151 841 20 191 | 11,089 562 46 741 9,741
April............ 967 2,190 478 77 717 4 171 4,941 316 i9 874 3,732
May............ 2,991 602 377 94 843 15 333 6,119 785 80 817 4,438
June... ...l 1,534 1,428 6,201 64 907 2 301 | 11,193 703 53 399 | 10,038
Trust and other accounts
Internal revenue collections
(on basis of Internal Revenue Service reports) S:gial sechrity& Other accountst
retirement, an
Period Excise and miscellaneous taxes Totals insurance accounts
. ot
‘ Invest-
Manufacturers Other s
N e Re- Invest- | Expendi-| ments?
Total Liquor | Tobacco ande;ectias;leru Other ceipts | ments tures
Cal. yr.—1951 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
952 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
1953...... 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
1954......] 9,248 2,707 1,543 3,131 1,867 3812 9,191 1,177 7,717 405 919
Piscal yr.—1952 ...{ 8,971 2,549 1,565 2,824 2,032 #219 8,210 3,361 4,885 275 530
1953....1 9,946 2,781 1,655 3,359 2,151 3460 8,529 3,059 5,257 242 489
1954....] 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524
1955, ... n.a. n.a. n.a. n.a. n.a. —612 9,096 1,222 8,100 312 —74
Semiannual totals:
1952—July-Dee...| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
1953—Jan.-June..| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2.802 136 385
July-Dec,..}] 4,795 1,521 804 1,476 995 | 3317 3,655 823 3,003 37 -109
1954~—Jan.-June..| 4,722 1,262 777 1,651 1,032 | » 648 5,052 864 3,843 331 633
July-Dec...{ 4,527 1,445 766 1,480 835 164 4,143 313 3,874 74 282
MlQSngan.-]une. . n.a. n.a. n.a. n.a. n.a. ~775 4,953 909 4,226 238 —356
onthly:
1954-—June. . 561 246 147 11 157 -19 1,467 888 651 -79 —26
uly 713 226 123 38 328 -135 389 —98 648 7 32
Aug 765 207 141 692 —276 387 1,200 281 606 30 104
Sept. 766 250 137 377 ~283 414 -~82 682 34 —63
Oct,. 786 273 134 42 337 —288 334 —-148 640 6 —124
Nov....... 778 280 124 696 —322 358 956 111 641 56 210
Dee....... 719 209 108 10 391 126 850 249 657 -58 124
1955—Jan..... . 654 155 131 27 340 -179 227 —334 704 200 164
Feb,...... 707 181 119 676 -269 26 569 —-126 697 47 78
Mar....... 844 246 139 99 360 —80 729 39 733 58 21
Apr....... 718 209 122 9 378 ~193 489 ~—358 700 ~55 ~—395
May...... 844 224 143 754 —277 —-79 1,298 644 705 —62 -9
June....., n.a. n.a. n.a. na. n.a. ~269 1,641 1,044 686 50 ~130

n.a. Not available.

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

2Exchides employment and carriers taxes, which are appropriated directly to trust accounts.

3 Beginning new reporting basis. See footnote 1 on preceding page. 4Less than $500,000. 5Excess of receipts, or expenditures (~),

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

7Consists of net investments in public debt securities of Government owned and of Government sponsored corporations and agencies and
of other trust funds.
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[On basis of monthly and daily statements of United States Treasury and Treasury Bulletin. In millions of dollars]

Cash deposits, other than debt Cash withdrawals, other than debt Excess

Less: Plus: of de-

: J|| posits

3 o | Plus: uals:| Budget| Fhus: Equalsdl ¥op
Period Net gﬁﬁ;t ﬁlﬁ;- Other Eélash exe | Trust Exch. | ¢jear.| Transd opper [ Cash || oih.
Budget| aoct, | Govt. | 2d- de- | pendi- | 20d | Intra- | Accru- | Stabi-) 5 o7f out- |75l with- W o on
rec’ts. | rec'ts. | trans.l | JUSt- Il posits | ‘tures | Oother | Govt. } als to l:izoa‘; ac- ’1§1!'§§s just- d;al.;v- s
ments accts. | trans.! | public Foadt count v ments? (=)
Cal. yr.—195t...... 52,979] 8,582| 2,221 n.a. 59,3381 56,337] 4,397} 2,221 567 26 106 n.a. 58,034} 1,304
1952......] 64,840} 8,707] 2,150| n.a. 71,396} 70,682] 4,825 2,150 734 38 319 n.a, 72,9801 —1,583
1953......] 63,841] 8,596 1,989 n.a. || 70,440 72,997| 5,974] 1,989 575 -~—82 209 n.a. 76,529 —6,090
19546.....1 61,171] 9,571] 2,086 —65|| 68,595 64,854] 7,182] 2,086 565 | —188 34} ~274] —351 68,896 301
Fiscal yr,—1952....] 61,391 8,807 2,104]...... 68,003{ 65,408] 4,952 2,104 710 9 401 170}, ... .| 67,786 307
19536.. .1 64,825 8,929 2,194| -215| 71,345} 74,274 5,169 2,194 694 =28 250} --155{ —215| 76,407( =5,062
1954.,..] 64,655] 9,155| 2,097 101] 71,815 67,772] 6,769 2,097 509 | ~-109 303 -274 118]] 71,974 —~159
1955..... 60,303 9,538 n.a. 67,769| 64,494| 8,616] n.a. 488 | —156] —257 n.a. 469,899{1 ~2,130
Semiannual totals:

1952—July-Dec.. .} 26,893 4,248} 1,039 n.a. 30,104| 36,186] 2,527 1,039 306 10| 64 n.a. 37,357(|—7,254
1953—Jan.-June. .| 37,703 4,683] 1,144| na. 41,241( 37,801| 2,642} 1,144 298 —44 248 n.a. 39,203|| 2,038
July-Dec.6.| 25,757] 3,953 849 376{i 29,199{ 34,4841 3,405 849 271 -38 246y -7t 374l 37,244|| 8,045
1954—]Jan.-June..| 38,899| 5,203} 1,248 —242|i 42,6151 33,288 3,364] 1,248 234 —-71 571 —202| 2231 34,730{ 7.886
July-Dec.. .| 22,272| 4,368 838 177|] 25,980 31,566] 3,817 838 331 | —117) -—-23F -—94 188l 34,167||—8,187
M 195}?1——Jan.-June. .| 38,031 5,170 n.a. 41,790] 32,928] 4,798] n.a. 157 —39] —234 n.a. 35,732|] 6,057
onthly: .
1954—July. 130 —173(l 2,958] 4,827 660 130 70 ~31 971 —39| ~170}| 5,144(—2,186
Aug. 49 289 5,375 6,731 526 49 38 16 2221 -28 4071t 7,788( —2,412
Sept. . 100 28} 5,280 5,019 788 100 5741 —112f -—21 —8| —145|] 5,364 —84
Oct........ 741 —318) 2,617] 4,857 800 74 50 —6| —~104 -~7{ —=320f 5,096/l ~2,478
Nov. 58 —~—14f{ 5,122} 3,842 469 58 45 -9 209! -1 —33} 4,374 748
Dec... 427 4211 4,626] 6,288 573 427 71 25| —425; -~11 449) 6,401|] —~1775
1955—Jan...... 42| —582{ 4,299] 4,942 581 42 5t]. .... 1861 -—24{ —582|| 5,009 -710
Feb. 53 3321l 6,306] 4,831 653 53; -—18 -8 —354| —40 434} 5,481 825
Mar....... 64 488|| 10,943] 5,894 761 64 4 -36f —36] —63 479l 6,932|| 4,010
Aprii.eas.. 78| -532|f 3,651| 5,228 1,134 78 31 -6 —309 —584 5,355} ~1,704
May.. . 591 -1521 5,547 5,356 817 59 39 |...... 384 —182 6,278 ~731
June n.a. 11,045 6,677 852 n.a. 51 11l —104] n.a. 6,677\l 4,368
July....... .a. a. n.a. 2,994 n.a. n.a. n.a. 68 —46| n.a. n.a. 5,352l{—2,358

n.a. Not available. 1Represents principally (1) interest payments between Treasury and Government agencies and trust funds, (2

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

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

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

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

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

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

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

Plus: Less: Noncash Details of net cash borrowing from or
In- debt transactions Eguals: || repayment ( —) of borrowing to the public3
crease, | Cash issuance of | Adjust- Net
or de- - sgcurlities of ment | Net inv, |Accruals to public? b cash
crease ‘ederal agencies > . Orrow- .
Period (=), in tfor in Fed. | 14 op Payts. || ing, or Direct | Sav- ; Fostal
gross gﬂltl& sec. by sav. in repayt mktable.| ings Sav- Sav.
direct Non- silzle Sog;' bonds | form || (), of cind t()pnds lntgs Sys';ﬂ Other s
public | Guar- | guar- | Treas o and of || borrow- || ;CoR%e | DS | 7% | Eene
debt | anteed | anteed | ,ocp.1 aftll] nds Treas. Fed, ing issues® | price, 1ssues
s sec.

Cal. yr.—1951......{ 2,711 18 37 n.a. 3,418 718 | ~125 ||—1,242 1,999 —1,191| —1,099| —997 46
1952...... 7,973 12 ~102 n.a. 3,833 770 ~74 3,353 5,778 —406{~1,784| 113} =122
1953...... 7,777 22 -3 n.a. 2,540 591 66 4,601 64,829 6344 248| ~—162 —30
19547, . ... 3.582 —~42 ~31 —266 1,582 577 176 906 3,071 —175{-1,469| —195| ~326

Fiscal yr.—1952..... 3,883 16 ~88 —170 3,636 779 -79 —695 1,639 —=717|—1,209 —155|_—252

19537....] 6,966 7 ~32 —155 3,301 719 3 2,763 65,204 6-94/-—2,164| —100] —173
1954..... 5.189 29 -33 —257 2,054 524 94 2,255 2,5301 -—381 628] ~239| -283
1955..... 3,115 —37 918 n.a. 1,534 497 147 1,579 4,288 —10}—3,168] —122 590
Semiannual totals:
1952—July-Dec...| 8,286 8 37 n.a. 1,601 409 -29 6,351 7,322} —121 —829 -32 i1
1933 —Jan.-June.. .| —-1,320 -2 —~69 n.a. 1,700 308 34 || —3,433 || £—2,028 618( —1,335 -68] —20
July-Dec.7..| 9,097 24 76 -71 860 283 30 7,952 6,837] —362| 1,583 —~041 12
1954—Jan. -June...| ~3,909 6 -~109 ~183 1,194 241 64 115,694 || —4,307 -19| -—955| -~145! ~268
July-Dec. ..|] 7,49Q —47 78 —83 387 336 112 6,600 7.378f ~156; —514 —~50{ =—58
Ml95fﬂ—]an.~]une. . .1—4,376 10 841 n.a. 1,147 161 35 ||—5.021 || —3,090 147{ ~2,654 ~72] 648
onthly:

1954—July........ —276 —61 27 —36 ~9i 71 30 —356 =77} ~137 —88 7| -6t

Aug........ 3,971 6 -90 90 311 39 -17 3,645 3,680 33 —64 -7
Sept.....i.. —145 1 161 —-125 ~—48 58 111 ~229 ~105 —44] =101 -8 28
Oct........| 3,942 5 ~28 —9 —142 51 5 3,996 4,129 —12 —64 -20( =37
Nov........ 101 1 32 —-20 167 45 9 -107 —50 i2 —62 -22 15
Dec.,vo...| =103 ® —25 17 191 72 —26 -—349 —198 -9 ~—136] ... .. —6
1955—Jan.. .. .... -311 —10 521 -24 —134 51 -1 259 —211 51 —56 —26 501
. Feb........ —257 3 —40 62 ~79 —17 7 ~143 —241 169 -39 -27 16
Mar........|—4,134 6 67 —-72 97 5 35 || 4,270 —4,201 94! ~129 62 -5
Apr........| 2,601 5 24 -52 —413 31 5 2,955 3,144 —38 ~42 =30 -30
May....... 824 5 31 -30 582 39 (8) 209 1,778 —32{—1,476 -25| =36
June. .| =3,008 1 237 n.a. 1,094 51 —~11 (| —4,031 -3,270 ~48F 891 26 203
July, . 3,210 -3 n.a. n.a. n.a. 69 45 2,953 23,201 ~39] -—259 —20{ ~20

n.a. Not available. pPreliminary.

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

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

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

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

5Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.

S8Excludes exchanges of savings bonds into marketable bonds in the amount of 409 miltion dollars.

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

Cash deposits Cash withdrawals

Period t?xiégf)tn Direct Excise | Social | Other | Deduct: Nat'l | rrot | inter- | Vet Sc;gi.al
Total indi- |caxeson and ins. cash Retfunds Total Ssec. af- est on | SIS | cyrity | Other

vid. | corpo- | misc. re- in~ of re- pro- | 226 | debt pro- pro-

ualg? |Tations| taxes | ceipts 3} come? | ceipts grams?® grams? grams®

Cal.yr—1951........ 59,338l 27,149| 16,565 8,591 6,362 2,769] 2,098 58,034|| 33,194} 3,498{ 4,137} 6,121] 4,915 6,169
1952, ....... 71,396i 32,728 22,140 9,566 6,589 2,823| 2,451] 72,980} 47,971] 2,612| 4,230! 5,209 5,617} 7,341
1953........ 70,440] 34,807| 19,045] 10,288| 6,693| 2,744| 3,137 76,529|| 50,294| 2,000{ 4,589 4,885 6,648 8,113
19549....... 68,595|| 31,785{ 20,280 8,801} 7,655 3,433F 3,358) 68,896|| 42,400| 1,089 4,870/ 4,664 8,587 7,285
Fiscal yr.—1952...... 68,093|] 30,713} 21,467{ 8,893| 6,52t 2,801{ 2,302| 67,786{ 42,935 2,848| 4,059! 5,826/ 5,206 6,912
19539, ., ... 71,345(} 33,370} 21,595 9,978| 6,849 2,704{ 3,151| 76,407 50,250 2,156/ 4,658} 4,920 6,063 8,360
1954...... 71,815{ 33,3631 21,817} 9,679 7,197F 3,178 3,419| 71,974}{ 46,422 1,457 4,838] 4,943] 7,645 6,669
1955...... 67,769 32,5631 18,201} 9,109 7,919] 3,422} 3,444| 69,899} 40,739| 1,311} 4,947] 4,766] 9,057 9,080

Semiannual totals:
1952—]July-Dec..

13,041} 7,821] 5,048 3,202 1,443 451| 37,357|| 24,505 1,123] 2,246 2,500 2,876] 4,107
1953—]Jan.-June

20,3291 13,773) 4,931| 3,656} 1,252 2,700] 39,203 25,606] 1,069 2,413| 2,420] 3,247| 4,448

July-Dec. 14,478| 5,272] §,357] 3,031} 1,498 437| 37,244)| 24,398 930f 2,334 2,465 3,368] 3,748
1954—Jan.-June. . 18,885| 16,545| 4,3221 4,165] 1,680) 2,982| 34,730} 22,024 526{102,299(r102,482] 4,277|r103,121
. July- el 12,899] 3,734 4,479{ 3,490 1,754 376| 34,167} 20,376 563 2.367| 2,186] 4,311 4,364
MlQS]Sﬂ—-Jan.-June. RS 5 1790 19,663} 14,466| 4,630 4,430{ 1,669} 3,068| 35,732} 20,363 748 2,580f 2,579 4,747 4,717
onthly:
1954—July......... 2,958)) 1,120 549 702 304 365 82| 5,144 3,465 50| 710141 194 674, 619
Aug......... 5,375) 2,985 302 760 1,177 220 69| 7,788) 3,644 110 314 381 714 2,625
Septeevenann. 5,280|) 2,936| 1,108 722 371 204 60l 5,364 3,251 40 461 375 716 521
Octeevvnnnnn. 2,617| 1,040 352 768 260 237 39| 5,096| 3,149 67 286 374 758 462
Nov. ool 5,122 2,881 271 783 939, 296 47| 4,374| 3,314 80 328 419 720{ ~—488
Dec 4,626/ 1,938] 1,153 744 439 432 801 6,401 3,552 217 826 443 730 635
1955-~Jan 4,299 2,806 353 644 197 350 52 5,009| 3,191 171 183 430 834 200
Feb. 6,306{1 4,096 330 703{ 1,019 346 189 5,481} 3,100 140 424 409 768 641
Mar. 10,943l 2,984 6,844 864 241 705 6,932{] 3,808 73 470 439 7921 1,351
Apr.......... ) 2,688 694 464 235 874| 5,355{ 3,084 72 314 434 794, 65
May........ 5,547\ 3,743 364 802 1,215 221 829| 6,278|] 3,253 184 481 432 783] 1,144
June........ 11,045{ 3,346 6,102 922 819 275 420| 6,677|| 3,927 108 707 436 775 723
July......... 2,994{ 1,097 616 812 280 313 125} 5,352 n.a. n.a. 157 379 n.a. n.a.
n.a. Not available, rRevised.

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

2Includes estate and gift taxes.

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

4Represents mostly nontax receipts. sIncludes net redemptions of armed forces leave bonds.

8Includes special International Bank and Monetary Fund notes. 7Includes payments from veterans life insurance funds.

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

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

1 Monthly figures do not add to fiscal year because figures for unclassified items are not available for August-June.

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

All series Series A-E and H Series F, G, Jand K

Calendar year Redemptions! Out- Redemptions? Out- Redemptions? Out-
or month stand- stand- stand-
Sales Bet. ¢ ileg . Sales Bef ! ix?jg . Sales Bef ¢ i%g :
eiore end oj efore end ol erore enda ol
Total maturity period) Total maturity 2 period) Total matutity period)
6,243 35,951 49,776 4,466 | 5,632 35,340 33,410 2,962 611 611 16,366
4,889 34,529 52,053 4,085 | 4,181 33,821 33,739 2,609 708 708 18,314
4,840 34,408 55,051 4,224 | 4,011 33,579 34,438 3,071 829 829 20,613
4,708 34,079 56,707 4,208 | 3,905 33,276 35,206 1,626 803 803 21,501
5,323 4,583 58,019 3,668 | 4,435 3,695 34,930 2,406 888 888 23,089
5,150 4,571 57,587 3,190 | 4,079 3,500 34,728 770 | 1,071 1,071 22,859
4,565 3,806 57,940 3,575 | 3,657 2,896 35,324 586 908 908 22,616
5,552 3,613 57,710 4,368 | 3,643 2,629 36,663 432 | 1,909 984 21,047
6,348 3,655 57,672 4,889 | 3,920 2,784 38,233 1,284 | 2,428 871 19,439
644 471 58,005 393 346 255 37,597 115 298 216 20,409
513 235 58,078 415 339 255 37,714 131 174 ~20 20,364
508 352 58,088 367 323 257 37,808 97 185 95 20,280
468 308 58,126 369 293 224 37,930 87 175 24 20,196
454 226 58,186 384 294 196 38,069 82 160 30 20,118
566 306 57,672 445 348 232 38,233 112 218 74 19,439
691 368 57,967 573 337 190 38,515 169 354 178 19,451
433 ~134 58,225 4635 257 63 38,721 137 176 —197 19,504
520 161 58,366 518 336 176 38,914 95 184 —15 19,452
623 332 58,326 448 330 229 39,063 87 293 103 19,263
520 255 58,346 419 343 236 39,181 69 177 19 19,166
544 263 58,365 428 373 2225 39,285 68 171 »37 19,080
532 324 58,407 439 353 7242 39,432 55 180 282 18,975

#Preliminary.

1A change in procedure for processing redeemed savings bonds, beginning in June 1954, resulted in a high level of redemptions which were not
yet classified between matured and unmatured bonds. This and the subsequent distribution of these redemptions temporarily obscured relation-
ships between matured and unmatured classifications.

2Redemptions of extended Series E bonds are included with matured issues. Maturities of Series E honds in July 1955 were 305 million
dollars, bringing the total since May 1, 1951, when extensions of such bonds began, to 18,382 million, of which 5,262 million, or 29 per cent have
been redeemed. These figures are stated at approximate maturity value.

3Changes from figures published in BULLETIN for July (p. 791) reflects inclusion of redemptions of Series A-D bonds.

Note.—Sales and redemptions (the latter including exchanges) of bonds are shown at issue price; amounts outstanding are at current re-
demption value and include only interest-bearing issues.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

{On basis of daily statements of United States Treasury.

In millions of dollars]

Public issuess
Marketable Nonmarketable
Total | Total A
End of gross Bonds Con- Tax |Special
month BIOSS 1 direct Certifi- verte issues
debtl debta | Total cates of ible Sav- and
a Total || Bills |$ Notes | Bank | Bank Totals| ings | sav-
indebt- ligi bonds bond: s
edness eligi- re- onds | ings
ble4 |stricted notes
1940—Dec.......| 50,942} 45,025/ 39,089 35,645 1,310{...... 6,178 28,156|....... 3,444 3,195]....... 5,370
1941—Dec..... 33,563(....... 8,907) 6,140] 2,471 6,982
1942—Dec.. . 44,519| 4,945 21,788} 15,056 6,384} 9,032
1943—Dec. 55,591( 12,550 36,574{ 27,363} 8,586{ 12,703
1944—Dec. .. 66,931] 24,850 50,917| 40,361 9,843| 16,326
1945—Dec...... 68,403] 52,216 56,915) 48,183} 8,235| 20,
1946—Dec.......| 259,487 259,149{ 233,064{| 176,613|1 17,033} 29,987| 10,090 69,866| 49,636 56,451 49,776 5,725} 24,585
1947—Dec.......| 256,981] 256,900} 225,250}| 165,758/ 15,136] 21,220| 11,375| 68,391| 49,636 59,4921 52,053 5,384| 28,955
1948-—Dec.......| 252,854| 252,800| 218,865| 157,482{] 12,224} 26,525| 7,131]| 61,966 49,636 61,383] 55,051; 4,572} 31,714
1949—Dec.......| 257,160| 257,130] 221,123|| 155,123} 12,319| 29,636| 8,249 55,283| 49,636 R 56,7071 7,610| 33,896
1950—Dec,......}| 256,738} 256,708] 220,575|| 152,450{ 13,627 5,373| 39,258 44,557| 49,636 68,125] 58,019 8,640 33,707
1951-—Dec....... 259,461} 259,419 221,168|| 142,685} 18,102| 29,078] 18,409| 41,049 36,048 66,423 57,587! 7,534} 35,902
1952—June ...... 259,151] 259,105f 219,124)] 140,407 17,219 28,423{ 18,963} 48,343} 27,460 65,622] 57,685} 6,612 37,739
Covvoo..| 267,445 267,391 226,143} 148,581(| 21,713 16,712 30,266 58,874; 21 ,016 65,062| 57,940 5,770| 39,150
l953—]une ...... 266,123| 266,071} 223,408)i 147,335|| 19,707| 15,854{ 30,425| 64,104] 17,245 63,733| 57,886| 4,453| 40,538
ve..| 275,244) 275,168 231,684} 154,631} 19,511] 26,386| 31,406] 63,927} 13,400 65,065 57.710] 6.026| 41,197
l954—]une L.l 271 ,341 271 .260 226,681f| 150,354| 19,515| 18,405| 31,960; 71,802 8,672 11, 861 64,465] 58,061 5,079| 42,229
1954—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
Aung... .| 274,982 274,955} 230,214| 154,020} 19,508 18,277} 31,967} 75,596 8,671} 11,853} 64,341 58,078| 4,929] 42,479
Sept.. 274,838| 274,810] 230,033( 153,963|{ 19,510] 18,184] 32,001| 75,597| 8,671} 11,820 64,250| 58,088{ 4,829| 42,407
Oct... 278,786| 278,752| 234,101{} 158,148|] 19,509| 18,184| 36,188 75,597| 8,669| 11,787| 64,226| 58,126] 4,766 42,238
278,888| 278,853} 234,160|] 158&,152(| 19,507 18,184} 36,196| 75,596| 8,668] 11,780} 64,228 58,186} 4,704] 42,351
278,784 278,750| 233,165]| 157,832|| 19,506} 28,458} 28,033 76,129 5,706| 11,767; 63,565 57,672; 4,548} 42,566
278,463( 278,439| 233,427|| 157,834l 19,507} 28,462] 28,037; 81,828|.... 11,764| 63,830| 57,967 4,498! 42,268
278,209f 278,182| 233,517|| 157,752} 19,505} 21,455 35,280| 81,512|...,. 11,738 64,027( 58,225| 4,443] 42,047
274,080 274,048{ 229,103|} 153,350|} 19,505] 17,722| 34,989| 81,134}{....... 11,710| 64,043} 58,366| 4,318 42,097
Apr... 276,686 276,649} 232,233} 156,578 19,507| 20,932 35,007| 81,132 . 11,692 63,963| 58,326 4,279] 41,691
May 277,515 277,472} 232,563)] 158,404l 19,511} 17,046{ 40,718 ,130|....... 11,687 62,473] 58,346] 2,804| 42,240
June....,.} 274,418 274,374] 228,491}| 155,206}| 19,514] 13,836; 40,729] 81,128!....... 11,676] 61,609! 58,365 1,913} 43,250
July....... 277,626 277,584| 231,615} 158,571|] 19,913} 16,037 40,746} 81,875{....... 11,659 61,384 58,407 1,655 43,340

1Includes some debt not subject to statutory debt limitation (such debt amounted to 483 million dollars on July 31, 1955) and fully guar-

anteed securities, not shown separately.

2Includes noninterest-bearing debt, not shown separately

3Includes amounts held by Government agencies and trust funds, which aggregated 7,290 million aollars on June 30, 1955.
4Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
SIncludes 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 Y Held by the public
%r?? U.Ss. Goyernn(xient
e agencies ane :
End of month | (includ-||  trust fundst Pederal | Com- | Mutual | I"Uf | Other S;I::ée Individuais Miscel-
e s Total || Reserve | mercial | savings | 25°° | corpo- | local ’?:525'{’
secn?ri— Special | Public Banks | banks? | banks anies | Tations | govern- | Savings | Other tors®
ties) issues issues b ments | bonds [securities
50,942} 5,370 2,260 43,312|f 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
64,262|f 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 j 42,900 { 21,400 9,100
259,487 24,585 6,338 | 228,564 23,350 ,500 | 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 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—Dec......| 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
1949—Dec......}| 257,160 33,896 5,464 | 217,800i 18,885 | 66,800 | 11,400 | 20,100 ] 16,800 8,100 { 49,300 | 17,000 9,400
1950—June.....| 257,377(| 32,356 5,474 | 219,547{| 18,331 | 65,600 | 11,600 | 19,800 | 18,460 8,700 { 49,900 | 17,600 9,700
Dec......| 256,731|| 33,707 5,490 | 217,533| 20,778 | 61,800 { 10,900 { 18,700 ] 19,700 8,800 | 49,600 | 16,700 | 10,500
1951—June .. 255,251 34,653 6,305 | 214,293|l 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700
Dec ..| 259,461|] 35,902 6,379 | 217,180 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10,600
259,1511| 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 | 221,552i 24,697 | 63,400 9,500 | 16,100 | 19,900 { 11,100 | 49,200 | 16,000 | 11,700
266,123{| 40,538 7,022 | 218,563(| 24,746 | 58,800 9,500 | 16,000 | 18,400 | 12,000 | 49,300 | 17,100 | 12,800
275,244|1 41,197 7,116 | 226,931} 25,916 | 63,700 9,200 | 15,800 | 21,000 ; 12,90G | 49,400 | 15,800 | 13,200
273,555]] 41,367 7,182 | 225,006{ 24,812 | 63,400 9,200 | 15,500 | 19,100 | 14,100 | 49,500 | 15,600 | 13,800
271,341}| 42,229 7,111 | 222,001} 25,037 | 63,600 9,100 | 15,300 | 16,400 | 14,300 {749,500 | 15,000 | 13,700
271,005(] 42,152 7,081 | 221,772|| 24,325 | 64,800 9,000 | 15,100 { 16,400 § 14,300 | 49,600 | 14,600 | 13,700
274,982( 42,479 7,032 | 225,471|t 24,023 | 67,100 9,000 | 15,100 | 18,100 | 14,400 | 49,700 | 14,500 | 13,600
274,838l 42,407 7,042 | 225,389( 24,271 | 67,100 ,900 { 15,100 | 18,100 | 14,400 { 49,700 | 14,100 | 13,700
278,786l 42,238 7,047 | 229,501]} 24,38t | 70,100 8,900 | 15,100 | 18,700 | 14,500 }749,800 [r14,000 | 14,000
278,888} 42,351 7,080 | 229,457(| 24,888 | 69,700 8,800 | 15,000 | 19,300 | 14,600 |749,900 {*13,600 | 13,800
278,784l] 42,566 7,043 | 229,175|| 24,932 | 69,200 8,800 | 15,000 | 19,300 | 14,600 {750,000 {713,400 | 13,900
278,463 42,268 7,167 | 229,028|{ 23,885 | 68,700 8,800 | 15,200 (720,000 | 15,000 | 50,000 |*13,600 {r13,900
278,209 42,047 7,202 1 228,960|] 23,605 | 66,900 8,800 | 15,200 }r21,200 | 15,300 | 50,100 13,900 { 13,900
274,080} 42,097 7,260 | 224,723)] 23,613 | 64,200 8,800 | 15,000 {19,000 | 15,500 | 50,200 {714,300 |r14,200
276,686} 41,601 7,229 | 227,766{ 23,612 | 65,700 8,800 | 15,000 {720,100 | 15,700 | 50,200 |~14,300 |714,400
277,515} 42,240 7,223 | 228,052|| 23,662 | 64,700 8,800 | 14,900 | 21,200 | 15,900 | 50,200 | 14,300 | 14,400

rRevised.
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LIncludes the Postal Savings System.
2Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1954,
8Includes 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, 1955

{On basis of daily statements ot 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! Certificatea Treasury bonds ‘Treasury bonds— Cont.
Aug. 15, 1955...... 1% | 8,477 || Mar. 15, 1956-58,..2%4 | 1,449 || Dec. 15, 1963-68. 234 2,826
Aug. 4,1955........:. 1,501 Dec. 15,1955 . .... 114 | 5.359 | Sept. 15, 1956-593, .23{ 982 une 15, 1964-6%. 214 3,753
Aug. 11, 1955.......... 1,502 || Mar. 22, 19562...... 174 { 2,202 |} Sept. 15, 1956-59...2% | 3,821 ec, 15, 1964-69...214 3.830
Aug. 18,1955.......... 1,500 Mar. 15, 1957-59.. .2% 927 I Mar. 15, 1965-70...2}4 4,718
Aug. 25,1955.......... 1,500 [{Yreasury notes June 15, 1958......235 | 4,245 || Mar. 15, 1966-71...234 2,960
Dec. 15,1955......1% | 6,854 || June 15, 1958-633 . .2% 91 June 15, 1967-72, .23 1,882
Sept, 1,1955.......... 1,501 || Mar. 15, 1956...... 134 | 8,472 || Dec. 15, 1958...... 2 2,368 || Sept. 15, 1967-72...214 2,716
Sept. 8,1955.......... 1,500 || Apr. 1, 1956., 1% 1 1,007 }i June 15, 1959-62,..234 | 5,276 {| Dec 15. 1967-72...2% 3,810
Sept. 15, 1955, ......... 1,503 il Aug. 15,1956........ 2 | 5,706 || Dec. 15, 1959-62...23{ | 3,465 Tune 15 1978-83...3% 1.606
Sept. 22, 1955. ......... 1,503 jj Oct. 1, 1956, 1k 550 || Nov. 15, 1960... .. 215 | 3,806 || Feb. 15,1995........ 3 2,695
Sept. 29, 1955.......... 1,500 {| Mar, 15, 1957 ...... 2% | 2,997 || Dec. 15, 1960-653, .23; | 1,485
Apr. 1,1957...... 114 531 || Sept. 15, i96t...... 2% | 2,239 [[Panama Canal Loan. .3 5¢
Oct. 6,1955.......... 1,600 {| May 15,1957..,.... 184 ] 4,155 || Nov. 15, 1961......2% 11,177
Oct. 13,1955.......... 1,600 [| Aug. 15,1957........ 213,792 || Aug. 15, 1963, ..2%4 1 6,755
QOct. 20,1955.......... 1,600 |} Oct. 1, 1957...... 134 824 1| June 15 1962-67 . ..234 | 2,116 {{Convertible bonds
Oct. 27,1955, ......... 1,601 || Apr. 1,1958.......13% 383 Investment Series B
Oct. 1,1958......134 121 Apr. 1, 1975-80...23% | 11,659
Feb. 15, 1959 .lé 5,102
Apr. 11,1959, ....1 119
Oct. 1,1959,..... 114 99
Apr. 1,1960...... 114 33

1Sotd on discount basis.
2Tax anticipation series.

3Partially tax-exempt.

See table on Money Market Rates, p. 909.

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

U.S. U.S.
Govt. | Fed- Mu- | Insurance Govt, | Fed- Mu- | Insurance
'I;?lt:l agen- | eral ?];’:3_' tusl | companies ’1;?3?1 agen- | eral gf’;‘: tual | companies
End of month | o0 |l cles | Re- | "oy | sav- Other || Endof month | o9 || eies | Re- [ 7oor [ sav- Other
in and | serve banks ings in and | serve banks ings
8 |l trust | Banks banks| 2 1l trust | Banks banks
funds Life | Other funds Life | Other
Type of security: Type of security:
T)gt)al ma,rketagie Convertible bonds
and cenvertible: (Investment
1952—Dee.. ... 161,081} 6,613! 24,607(55,828| 8,740} 9,514 4,711] 50,979l Series B):
150,675(| 6,809 24,746151,365| 8,816 9,347| 4,808] 53,604]] 1952—De...... 12,500} 3,438]....... 185! 1,352{ 3,179 360] 3,987
166,619 6,959 25.916!55,933| 8.524| 9.120| 4,905| 55,233] 1953—June..... 12,3401 3.439). ... 182} 1,314! 3.133| 353 3.019
162.216]] 6,985! 25,037\56,199| 8.353| 8.667] 4,854| 52,121} = Dec...... 11,9891 3.439|. ... .. 168} 1.264| 2.935| 328| 3,854
169,509] 6,918| 24.03261,082] 8.113] 8,371] 4,958| 55,226] 1954—June..... 11,861 3,439 ... .. 165! 1,265 2.876] 317| 3,800
e 270l 7.103| 23.612157.755 8.135| 8,450 4.862| 58,35 ec.... .. 11,767]| 3,439|. ... .. 163} 1,239] 2,865 305 3,756
170,091)| 7.005| 23,662]56,857] 8.118| 8,400| 4,843| 61,107]] 1955—Apr...... 11,602 3,439]....... 163} 1,295 2,858 201| 3,715
ay..... 11,687| 3.439| ... 163 1,293} 2,858] 201| 3,713
21,713 6| 1,341} 7,047] 1370 464] 119] 12,518 Marketable secnr-
19,707]| 106| 1,455 4.411) 120 327] 132} 13,155]| rities, maturing:
190510 102} 2,993 4,363 126 410] 109} 11,402 Within I year:
19,550 46) 2:316f 4,187 98| 520) 101 12,248 1953—Dec...... 56,953l 133} 14,740116,996| 263! 32| 733l 23,547
19,507} 51 2,204| 4,399 75| 837 125 12, 115| 1953—gme ..... %,ggg igg ig,ggg ég'ggg gg zgg %,82% gg,ggg
19,507| 6]  ssel 3,508] 108] 859 127[ 14,2601 Lo, Do , ; , , ,
, , , 1954—June. ... 60,123|| 107| 16,250(17.65¢| 204 537| 62| 24.568
19,510 32 941) 2,682; o4 560) 113 15,089 Dec.. ... 62.827|| 70| 19,41715.738| 150] 546| 508 26,301
1955—Apr...... 56,702l 93| 19,006 10,076 174] 599| 838| 26,418
16,712]l  27) 5,061 4,701 37| 56| 317 6,424 , ) .
1953_““. T % Tosel essil sl 3| 3u) oose ay..... 52,910 64| 17,460] 7,993| 170] 616 305 26,301
Deoo.| 26,386l 63| 5.967) 9,215] 184] 37| 445] 10,47511-5 years
1954—dune.....| 18,408l 41| 6,600] 4,942] 101 7| - 202| 6,511 1952—Deeo...... 37,713l 31 7,14622,381f 2501  48) 10| 6,988
Dec.. . .o| 28458 4] 13,882] 4,835 57] 4| 170] 9)496] 1953—June..). 32.330l 152| 6,452/18.344] 4p4] 100 o014| 5.895
s o001 8108 30 26 1mal 750l g0, Do sl 1 pamieee 41l 1 o) 540
’ El ’ —dJune..,,. ’ 1%, 4
8 8,274 2,111 49| 44 97 6’4‘54t Dec......| 20.606)| 137 3.08718.826 02| 158| 1,022 5.855
1955—Apr.... .. 32,467l 17| 2,087/20,8450 18| 144} 1,158 7,548
30,266 16} 13,774110,955 49 8| 4s6| 4,078 , ,087;20, , ,
300425 23 13l7raliolass| 62l 5| 529| 5678 May..... 38,177l 188| 3.773i22.071| 537) 142 1.189] 10,277
1,406 8| 13.280/11,520] 130| 52| 05| 5.814"5-10 years:
31.960!l 64| 13,020111,428) 221] 99| 592 6,531 1952—Dec...... 29,834 546! 1,387111,088] 1,775] sss| 1,348 5,835
25033 46| 6.044(13.640 24| 67| 675 7,310 1953—.11)une ..... ;(s)ggg 2%28 }g;ﬁ lggg iggg ;45 ng; §8115§
...... 250 1.198( 5,2
35,0071 90| 9,063114,674) 971 61} 699) 9,248 yo5 7o 30,542) 404| 1,035'15.741] 1,380] 516] 1,655) 6,711
20,718 114] 11,646/15,825] 201} 58| 726] 12,058) Dec.... .| 33.677]] 477) 1,014'21,101} 1.544] 439] 1.664] 7,439
1955—Apr...... 33,688 500 1,014'21,121| 1,432] 419] 1,643] 7,558
79,800(| 3,046] 4,522132,849] 7,165| 5,507] 3,429 23 072 , , , , , ,
§1,540]| 3,300| 4,502 32,060 7,282] 5.565) 3.484] 24,890 May..... 3.687[| 492) 1,014 21,101] 1,413 393] 1,650} 7,623
77:327!| 3,377} 3,667,30.671| 6,820( 5.686] 3,418] 23,688/l After 10 yoars:
80°474| 3.395] 3,093'35.481| 6,660! 5.164| 3.641| 23.032| 1952—Dec...... 31,081|| 2,464] 1,415! 5,207 5,001| 4,870} 1,361} 10,673
1.8351| 3,378 2.802'33,037| 6,499] 4308 3,673 22,548 1953-—%:1163 ..... g”gg g;{zé iﬁg zggg gégg iggg %ggg ﬁ%
81,132/f 8,501 2,802.36,222, 8,492/ 4,946) 3,631} 23,589 yg5, gy 31,725 9.740| 1.415] 4,985| 4,930] 4,582| 1,339| 11,734
81,130i1 8,602|  2,802i36,077) 6,461; 4,888 3,616 23,784 Dec......| 31,710!f 2,706 1,415] 5,234| 4,668 4,364] 1,369] 11,874
1955—Apr...... 33,632/l 2,900 1,415] 5,550] 4,786 4,429 1,436] 13,116
May..... 33.630]] 2,013 1.415] 5.520| 4,775| 4,308| 1,408} 13,163

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

by these institutions.
are residuals,

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

Avcusr 1955

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

Figures in column headed “‘other”
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NEW SECURITY ISSUES*®
[Estimates, in millions of dollars)

o Proposed uses of net proceeds,
Gross proceeds, all issuers? all corporate issuerss 4
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- [Other’| Total Pub- | Pri- |ferred| mon [Total i oo q| “oue of | secu-
ment3 [agency4{ nici- stock | stock Y bank | rities
5 al Total || licly | vately pur- [ aope
p offered| placed poses | ..o
5,687 2,332 13 1 1,128 50 | 2,164 1,979| 1,276 703 98 87 420! 325 26 69 1,695
6,564 2,517 109 { 1,238] 24 | 2,677|] 2,386 1,628 758 183 108 762 569 19 174 |1,854
1948........... 15,157 || 11,466 38 956 30 { 2,667} 2,389 1,578 811} 167 110( 1,040 868 28 144 1,583
19420000 35,438 |} 33,846 1 524 511,062 917 506 4111 112 34 647 474 35 138 396
1943....... 44,518 || 42,815 2 435 97 | 1,170 990 621 369) 124 56 408 308 27 73 789
1944........... 56,310 il 52,424 1 661 22 { 3,202} 2,670| 1,892 778 369 163 753 657 47 49 12,389
1945........... 54,712 || 47,353 506 795 47 | 6,011} 4,855/ 3,851} 1,004| 758 397{ 1,347|1 1,080 133 134 (4,555
357 | 1,157 56 | 6,900]| 4,881} 3,019{ 1,862|1,126 8911 3,889(| 3,279 231 379 |2,868
....... 2,324) 451 | 6,577} 5,035| 2,888} 2,14 761 778} 5,115)] 4,591 168 356 1,352
....... 2,690, 156 | 7,078{ 5,973{] 2,963] 3,010 492 614! 6,651} 5,929 234 488 307
216 | 2,907| 132 | 6,052)} 4,890|| 2,434) 2,455] 424 736| 5,558(1 4,606 315 637 401
30 | 3,532{ 282 | 6,361y 4,920{| 2,360| 2,560{ 631 811| 4,990(| 4,006 364 620 11,271
110 | 3,189 446 | 7,741)) 5,691(; 2,364| 3,326 838 | 1,212 7,120}| 6,531 226 363 486
459 | 4,401 237 | 9,534{| 7,601{| 3,645 3,957} 564 | 1,369| 8,716|| 8,180 537 664
106 | 5,558 306 | 8,898| 7,083|i 3,856 3,228 489 | 1,326| 8,495} 7,960 535 260
458 | 6,969 289 | 9,516|| 7,488| 4,003| 3,484} 816 ] 1,213| 7,490} 6,780 709 1,875
....... 855 411,041 792 343 449} 131 118 842 789 53 183
123 280 3 | 1,253)] 1,085 714 371 76 92 909 828 81 329
....... 300 8 424 352 166 186 45 27 335 304 31 82
....... 652 2] 1,008 886 581 305 60 62 747 705 42 247
184 615 311,130, 813 470 343 52 265| 1,003 856 146 109
....... 459 4 422 321 116 205 37 64 290 244 46 123
....... 906 71 { 1,019 854 288 566 62 103 604 515 89 400
716 541 35 672 484 252 232 53 133 546 465 81 114
....... 328 1 501 364 156 208 25 113 436, 362 74 56
....... 540 911,420 871 524 346 37 5121 1.261{} 1,190 71 135
....... 4291 715 675 475 297} 178 54 r146] 494 r444 r50 r165
30 r350 r2 398 7694 465 229 95 r209]  r903 791 7312 r74
....... 623 4 796 533 190 344 57 206 697 635 62 81
Proposed uses of net proceeds, by major groups of corporate issuers
Yoar or Manufacturing C&gﬁfgﬂﬁgd Transportation Puablic utility Communication aﬁgaflixfsgtigl
month
Total Total Total Total Total . Total
net g?;_v Retire- | net IC\L?"V Retire- | net Ic\;e;_v Re’cilc'e;‘7 net I(;?l:f Reti§:e~o net E;%vf Retize;o net ELB;_V Retire-
pro- . ments® pro- : mentst?| pro- s mentst pro- s mentsi% pro- : mentsi® pro- : mentsto
ceeds || T8l ceeds || 1Al ceeds || 8° ceeds || 1o coeds || 2 coeds || 2P |
1949............. 1,391 || 1,347 44 1 338 310 28+ 795 784 111 2,276 {[2,043 233 567 517 49 | 593 558 35
1950............. 1,175 |} 1,026 149 | 538 474 63 | 806 609 196 | 2,608 |[1,927 682 | 395 314 81 739 639 100
1950......... ... 3,066 | 2,846 221 518 462 56 1 490 437 53 | 2,412 {2,326 85 | 605 600 5| 515 449 66
1952........... 3,973 [{ 3,712 261 536 512 24 | 983 758 225 | 2,626 {2,539 88 753 47 6 508 448 60
1953..... ... 2,218 |} 2,128 90 | 542 502 40 | 589 553 36 | 2,972 {2,905 67 | 874 871 3 11,561 1|1,536 24
1954.......o.... 2,234 || 2,044 190 | 923 831 93 771 501 270 | 8,665 1[2,675 990 | 711 651 60 1,061 788 273
1954—June. ...... 205 273 23 93 90 4 40 40 {....... 431 11 373 58 9 8 1] 156 58 98
July....... 525 520 5 100 68 32 91 60 31 321 188 132 2 21 199 71 128
August. ... 116 107 16 55 41 14 46 46 [....... 158 | 104 55 27 25 1 14 12 2
September 149 109 40 58 58 11 163 40 123 247 || 174 74 | 320} 326 3 47 41 7
ctober 278 273 51 144 | 127 16 47 22 25 272 1| 212 60 98 98 ... ..., 274 1t 270 4
November..; 108 1056 3 74 Bl 69 18 51 61 46 15 74 20 54 27 26 1
December. .| 187 123 64| 137 | 132 4 70 52 18 459 || 153 305 44 43 1] 108 100 8
1955—January....| 186 163 23 50 45" 5 80 37 43 239 || 198 41 7 6 2 97 97 |.......
84 68 18 | 100 88 12 8 8 l.vurns 108 {| 101 8 44 26 18| 1481 145 2
632 547 85 96 94 3 36 -3 P 224 || 196 27 27 21 6| 381 368 13
7167 r141 r26 38 737 1| 7107 r18 88 214 || r178 36 18 12 61 r114 || 108 6
424 || 376 48 | 46 r42 4 | 755 85 ..., 247 || 7230 17| 24 24 |....... 181 || 177 5
174 164 10| 121 110 11 57 52 5 275 || 260 15 70 31 39 80 78 2

rRevised.

1Estimates of new issues sold for cash in the United States.
2Gross proceeds are derived by mutiplying principal amounts or number of units by offering price.
3Includes issues guaranteed.
5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit.
6Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and

expenses.

4]ssues not guaranteed.

7Includes proceeds for plant and equipment and working capital.

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

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

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

[In millions of dollars]

Annual Quarterly
Industry 1953 1954 1955
1949 | 1950 | 1951 | 1952 | 1953 | 1954 .
3 4 1 2 3 4 1
Manufacturing
Total (200 corps.):

............. eeeeieeeenesea...]|37,948]45,351|52,444(53,905(62,665|57,457|15,459{14,902|14,233{14,776(13,401|15,047|18,023
Proﬂts before taxes ...... weresseenaea.es) 5,168] 8,042 8,702} 7,147| 8,225| 7,093{ 2,093} 1,395| 1,754] 1,923| 1,549{ 1,868 2,429
Profits after taxes. 4,143 3,486 3,117 3,560| 3,750 885 892 891 977 790f 1,093 1,197
Dividends...........cooiiiiiiiennnn. 2,295|.2,036] 2,031} 2,110 2,337 495 631 524 523 518 772 545

Nondurable goods industries (94 corps.):! .
................................ 14,051115,994{18,670{18,908|20,276(20,192] 5,082| 5,084| 4,961| 4,972| 4,955| 5,304| 6,948
Proﬁts before taxes ..................... 1,975| 2,847] 3,324y 2,715| 2,908} 2,658 783 581 669 676 637 676 773
Profits after taXes. ..o..covvveinienienne 1,297 1,599 1,481( 1,313} 1,446 1,531 376 371 365 376 357 433 422
Dividends. . .......oooiiiiiii 759] 9427 894 912} 934 1,023 2221 275 228 229] 230 336] 248

................................. , 29,357{33,774|34,997142,390{37,265(10,377} 9,817 9,272| 9,804| 8,446] 9,743(11,075
5,378} 4,432) 5,317{ 4,435 1,309 814 1,084 1,247 912] 1,192{ 1,656

Profits after taxes 2,005] 1,804 2,114 2,219 509, 521 526 600 433 660! 778
Dividends......c.coviiiiiiiiieiiinine 1,142] 1,119} 1,176| 1,314 274} 356 296f 294} 288] 436 297

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

Sales. . oo e o| 4,223 4,402) 4,909] 5,042| 5,411 5,464 1,355 1,394| 1,337( 1,351| 1,339 1,437 1,354
Profits before taxes............ooovuuun. 4341 532 473 446] 465 461 131 107 99 132 122 108 100
Profits after taxes .. 268 289 227 204 211 224 57 54| 46| 63 59 56 47

Dividends 149 161 159 154 154 156 37 45 36 36 39 45 36

................................. 3,680| 4,577| 5,574| 5,695 6,071| 5,917| 1,506] 1,453} 1,434 1,471) 1,461} 1,551 1,6‘?4
3

Proﬁts before taxes.....ooovviinnnnnaan 693) 1,133 1,421] 1,200f 1,260| 1,133 330 224 272 271 268 322

Profits after taxes..............ooiuuunn 415 572 496 458 493 591 124 121 133 136 132 190 176

Dividends. . ........oooiiiinin ... 321 448] 363| 381 398] 480 91 127 98 98 95 189 110
Petroleum refining (14 corps.):

SaleS. . it e e 3,9071 4,260! 4,966 5,290 5,757} 5,883| 1,473| 1,498] 1,479| 1,442} 1,440 1,522} 1,531

Profits before taxes........oovvenunn.es 552 673 869 689 796 713 229 176 214 189 165 145 202

Profits after taxes, ......oviviiieninnn.. 428 464 532 495 571 541 155 157 148 138 127 128 142

Dividends. . ....ovvieiiiiiiiiiiiienns 191 223 247 268 274 278 67 74 68 68 69 73 73
Primary metals and products (39 corps.)

Sales. .ot ..] 8,187(10,446|12,497|11,557{13,750|11,517{ 3,476} 3,194} 2,910} 3,019] 2,715{ 2,873| 3,339

Profits before taxe 993 1,700| 2,092} 1,161| 1,824 1,370 510 295 301 359 305 405 489

Profits after taxes. . .. 578 854 776 575 793 714 203 196 150 179 151 234 242
Dividends....... ... 285 377 381 367 3771 408 88 113 100 92 92 124 93

5,071} 6,183| 7,082| 8,009 7,746| 1,959 2,038] 1,917 1,937| 1,864] 2,028 1,956
850| 1,003 974} 1,009 897 241 193 252 237 199 209 235
425 370| 380 402 469 95 115 117 107 102 143 112
208 192 200 239 263 49 90 58 64 65 76 68

11,805|12,496(12,825116,377|13,940] 3,917| 3,495 3,485] 3,731} 2,922| 3,802) 4,729
2,305] 1,913| 1,945 2,048| 1,741 451 235 434 532 299 476 823
1,087 708 698 747 827 168 168 214 257 127 229 369

671 479, 462 463 529 114 117| 114 113 106 196 108

Public Utility

Railroad:
Operating revenue.............. P 8,580] 9,473(10,391|10,581{10,664{ 9,371} 2,755| 2,582} 2,275{ 2,335 2,366y 2,395 2,302

Profits before taxes..........ooviiuinnn 700! 1,385] 1,260| 1,451; 1,404 900! 399 272 156 199 226 319 259
Profits after taxes. . N 438 784 693 832 871 674 234 219 88 136 172 277 175
Dividends......... 252 312 328 338 412 379 79 162 96 73 74 136 101

Electric power:
Operating revenue. . 5,069} 5,528| 6,058] 6,549 7,136| 7,610] 1,721] 1.826{ 1,984| 1,819 1,831{ 1,976} 2,171
1,129 1,313| 1,482} 1,740 1,895 2,049 428 460 570 487 478 513 636

Profits before taxes
Profits after taxes 757 822 814 947t 1,030| 1,140 231 260 321 266 264 288 341

Tel Dhividends ......... e .. 560 619 651 728 780 857 194 212 212 210 211 224 225
elephone:
Operating revenue............. e 2,967} 3,342 3,729 4,136] 4,525| 4,902} 1,129 1,178| 1,174| 1,210 1,233| 1,285] 1,298
Profits before taxes..................... 333 580! 691 787 925| 1,050 220 248 242 262 262 284 306
Profits after taxes....... PR 207 331 341 384 452 525 107 122 116 125 141 143 152
Dividends......covvvniiiiiiiiiiii 213 276 318 355 412 448 104 108 109 111 112 116 118

LIncludes 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).

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

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

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 dellars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars]
All types Bonds and notes Stocks
Year or Ez&f)ﬁts In- P;fOﬁts g.aqh l{lr)xdis—d Yeartor -
quarter ore } come ter | divi: | tribute Quarter | New | Retire-| Net || New | Retire-| Net | New |Retire-| Net
taxes | taxes | taxes |dends| profits jssues | ments | change || issues | ments | change | issues | ments | change
1939....... 6.4 1.4 5.0 3.8 1.2
: 4,359/l 5,0151 2,011 3,004f 1,867]  512| 1,355
1945.......| 19.0] 10.7 8.3 4.7 3.6 2§§7 5,93,; lggg §6§i i'ggi ggg %’g\;g
6t 4,86 i 2,
1947....... 29.5 | 11.3 18.2 6.5 11.7 ' ’ ’ ’ ! '
{gzg ..... . ggg }(Z)i %(S)g ;g lgg 3,724)) 4,806] 2,802] 2,004] 2,418 698| 1,720
""""" : : : : : 6,277 5,682 2,105| 3,577| 3,366] 666! 2,700
1950....... 40.0 | 17,8 | 22,1 9.2| 12.9 ;,927 72%111 2,302 2%(5) S,ggg ggg %’ggg
1214 6 1,89 2
1951, ... 41.2 | 22.5 18.7 9.1 9.6 ’ ’ ’ ’ ’ '
}ggg ..... : 359|108 12.1 070 ;% 6,361)| 7,872 3,897 3,975| 3,843| 1,456] 2,386
....... 38.3 | 21.3 17.0 9.3
. 1954—1...1 2,700 977} 1,724 1,619 758 862 1,081 219 862
O Il oot i vl T EL o e I
19541 32.7116.4 16.3 9.7 6.6 ! ! ’ ’ *
2 ggg 12 g 12? 9'8 gg 4...| 3,128; 1,923{ 1,205){ 2,075] 1,354 721} 1,053 569 484
. 16. 16. 10. . .
1 36.0 | 181 170 106 7°3 1955—1...] 3,065} 1,347] 1,719 1,681 702 979} 1,384 645 740
1955—%,‘ cee igg %?g %?% ig% igg 1Reflects cash transactions only. As compared with data shown on p. 916, new
te . : : : . issues exclude foreign and include investment company offerings, sales of securities
- held by affiliated companies or RFC, special offerings to employees, and also new
. !Preliminary estimates by Council of Economic Ad- | stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
visers, tirements include the same types of issues, and also securities retired with internal
Source.—Department of Commerce. funds or with proceeds of issues for that purpose shown on p. 916.
Source—Securities and Exchange Commission.

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

Current assets Current Habilities
Net Notes and accts, Notes and accts.
E&dqﬁgrst'::r worki:lg go S. receivable I payable Federal
capit V- nven- income
Total Cash ernment o s tories Other Total o s " gﬁ’i . Other
securities . D RN 1abilities
Govt.2 Other Govt. 2 Other
24.5 54.5 10.8 2.2 Ki] 22.1 18.0 1.4 30.0 (1] 21.9 1.2 6.9
51.6 97.4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 24.8 10.4 9.7
68.6 133.0 25.3 14.8 42.4 48.9 1.6 64 .4 39.3 11.5 13.5
72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9
86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7
92.6 189.6 30.9 21.0 2.6 64.8 67.9 2.4 97.0 2.2 56.3 19.2 19.3
94 .4 179.6 29.1 16.4 2.4 63.2 65.9 2.6 85.2 2.4 51.8 12.0 18.9
95.5 183.9 30.3 18.1 2.3 65.1 65.4 2.7 88.4 2.6 52.3 14.0 19.5
95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 54.0 15.7 19.4
1955—1........ 98.1 187.9 30.3 19.0 2.2 67.8 65.8 2.8 89.8 2.5 54.2 13.4 19.7
1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Government do not include amounts offset against
each other on corporations’ books. Source.—Securities and Exchange Commission,
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1
[Estimates, in millions of dollars]
Trans- fMamu- Trans-
Manu- | pn g | Poa | pubtic | Com- < ||fagtur- | porta- | pypyic
Year | Total || factur. | Min- | Rail- | tlon | Yyt | munic |Other?||  Quarter | Total || g | tiom | Sy | All
ing € ties |cations f Pt ties
than min- rail-
rail ing roads
5,512 1,943 326 280 365 520 302 | 1,776 1} 1953—3...... 7,084 I 3,116 708 | 1,221 | 2,039
8,692 3,983 383 548 574 505 321 | 2,378 4...... 7,625 || 3,565 743 | 1,247 | 2,070

22,059 9,134 8821 1,319 1,22; 2,543 | 1,742 | 5,154
8

20,605 7,491 707 { 1,111 | 1,212} 3,309 | 1,104 | 5,671
25,644 |} 10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916

26,493 |1 11,632 985 } 1,396 | 1,500 | 3,887 | 1,537 | 5,557

2,788 634 929 | 1,916
3,120 620 | 1,121 | 2,071
2,896 553 1 1,060 | 2,133
3,209 559 | 1,109 | 2,110

2,435 538 845 | 2,030
3,192 646 | 1,185 | 2,302
3,063 601 | 1,279 | 2,278

27.063 || 10,704 896 763 | 1,495 | 4,384 8,819
1Corporate and noncotrporate business, excluding agriculture. 2Includes trade, service, finance, and construction.
3Includes communications and other. 4Anticipated by business.

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

918 Feperar Resgrve Buirenin



REAL ESTATE CREDIT STATISTICS
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars}

All properties Nonfarm Farm
Other s Multi-family and
holders 1- to 4-family houses | . percial propertiest
End of year Finan- Finan-
or quarter All clal All All cial | Other
Bold- | jnati- Selected) Indi- hold- Fizan- | Other Figan- | ogher bold- 1} insti- {holders®
tutions (Federal (viduals cial cia, tutions
agen- | and Total || jnatic hg};i- Total || ;reti- holl_d-
cies | others tutions tutions | °T®
37.6 20.7 2.0 14,9 31.2 18.4 {I- 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
36.7 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
35.3 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
34.7 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
35.5 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
41.8 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
48.9 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
56.2 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
62.7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 3.6 Z.1 3.8
72.8 51.6 1.4 19.8 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
82.2 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0
91.2 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
101 0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.6
113.5 85.6 2.8 25.0 {] 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 4.9
101.0 75 0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18 .2 8.9 7.7 3.0 46
103.1 76.8 2.7 23.6 95.2 67.8 55.3 12.5 27.5 18.5 9.0 7.8 3.1 47
106.2 i9.5 2.7 24.0 98.2 70.0 57.4 12.6 28.1 18.9 9.2 8.0 3.2 48
September,...| 109.7 82.4 2.7 24.6 i 101.6 72.8 59.9 12.9 28.8 19.3 9.5 8.1 3.2 49
December....| 113.5 85.6 2.8 25.0 || 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 49
117.3 88.8 2.9 25.6 {j 108.9 78.9 65.4 13.5 30.0 20.0 9.9 8.4 3.4 5.1
122.2 92.8 3.0 26.4 || 113.4 82.8 68.9 13.9 30.6 20.5 106.2 8.8 3.5 5.3

»Preliminary.

!Derived 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.

Nore.—Figures for first three quarters of each year are Federal Reserve estimates. Financial institutions include commercial banks (in-
cluding 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? Mutual savings bank holdings4
Nonfarm Nonfarm
End of year
or quarter Total Residential3 Residential3
Farm | Total Farm
Total Other Total Other
FHA-| VA- | Con- FHA-| VA- | Con-
Total]| in- | guar-| ven- Total || in- | guar- | ven-
sured |anteed| tional sured |anteed] tional
4,906]| 4,34¢0j| 3,292 .. P 1,048 566| 4,812] 4,784} 3,884 900 28
4,746{ 4,256 3,3321...... ... . ] ennn 24/ 491| 4,627{| 4,601f 3,725 876 26
4,5211| 4,058]] 3,256(|......|-vvus|nnn . 802 463] 4,420 4,395 3,558 837 25
4,430 3, 3,218 . oot e ie e e 749 463| 4,305{| 4,281 3,47¢ 805 24
4,772| 4,251 3,395]}. .. a0 feene | 856 521{ 4,208} 4,184l 3,387 797 24
7,234 6,533)] 5,146(|......]. ..o |ovann 1,387 7021 4,441|) 4,415 3,588 827 26
9,446| 8,623} 6,933||......]...... . 1,690 823{ 4.856) 4,828 3,937 891 28
10,897(|10,023|] 8,066{}......(...... .| 1,957 8741 5,806|| 5,773]| 4,758 1,015 34
11,6441110,736f 8,676l[......0......[...... 2,060 909| 6,705|} 6,668]| 5,569 1,099 37
.113,6641{12,695[{10,433)). .. ...1......]. .. .. 2,264 968| 8,261(] 8,218]| 7,054 1,164 44
14,732(]13,728}{11,270]| 3,421{ 2,921| 4,929 2,458 1,004| 9,916|f 9,869|] 8,595 1,274 47
15,867|{14,809{{12,188]| 3,675} 3,012| 5,501| 2,621 1,058[11,379)j11,327|! 9,883 1,444 53
16,850|{15,768|(12,925(! 3,912{ 3,061| 5,951] 2,843| 1,082{12,943|{12,890(j11,334 1,556 53
18,555(j17,397{{14,137(] 4,104 3,348| 6,685} 3,260] 1,158{15,007([14,951{[13,211 1,740 56
1953—December. ... {16,850{|15,768{/12,925|| 3,912 3,061({5 ,951| 2,843 1,082]12,943}12,890|/11,334 1,556 53
1954—March...... ..]16,970}{15,8701112,965{! 3,920| 3,075| 5,970{ 2,905] 1,100[13,345]i13,292||11,700] 1,592 53
June.......... 17,366}116,227|113,220]] 3,960 3,116] 6,144] 3,007{ 1,139}13,881(}13,826{[12,181 1,645 55
September.....{17,920]|16,770||13,655]| 4,020{ 3,235| 6,400| 3,115 1,150{14,415/14,360{(12,665 1,695 55
December. . ... 18,555)(17,397}[14,137]] 4,104| 3,348| 6,685} 3,260} 1,158]15,007}|14,951{]13,211 1,740 56
1955—~March?. . ..... 19,175417,960114,6001 4,175| 3,465 6,960 3,360| 1,215]15,560]/15,504/(13,675|] 3,850{ 4,610| 5,215 1,829 56
Juner,........ 20,050|(18,775{|t5,265]| 4,320] 3,655] 7,290 3,510 1,275{16,165}|16,109}(14,230(| 3,915| 4,980| 5,335| 1,879 56
»Preliminary,

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

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

+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)

. Nonfarm Nonfarm
Year or month
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total insured agnﬁgd Other Total insured ﬂ‘éﬁh Other

5,073 4,405 899

5,529 4,714 913

5,830 4,734 896

5,873 4,587 841

5,886 4,478 800

5,860 4,466 776

6,360 4,876 795

7,780 5,538 895

9,843 6,356 990

11,768 7,090 1,138

14,775 8,176 1,327

17,787 9,399 1,527

19,546 10,518 1,705

21,436 11,864 1,886

23,881 13,123 2,046

22,403 12,426 1,981

22,575 12,529 1,997

22,786 12,638 2,009

23,019 12,734 2,016

23,235 12,830 2,025

23,540 12,956 2,034

23,881 13,123 2,046

24,171 13,268 2,052

24,405 13,388 2,069

24,629 13,481 2,098

24,824 13,583 2,125

25,067 13,699 2,150

25,310 6,202 5,297 | 13,811 2,173

Nore.—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
values, and because year-end adjustments are based on more nearly complete data.
fications 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 dolars]

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR

LESS

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

Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver-

age
. Year %r N Year Num- g L o Muataal amount
mont| ew - or _Sav- | Insur- | Com-~ IMutu: re-
Tota || 20 | o | G L rotats | e | e | e | moth | P | pogep i | Canee | mers smv | o, | oonod

struc- N 3 n = Cia) mgs (doi-

tion ohase | poses sured |anteed |tional’ assns. | panies | banks bar%ks lars)

1,379 437 581 361 1,490 404 | 1,166 218 | 1,454 | 2,906

1,051 190 574 287 1,170 362 886 166 | 1,359 { 2,918

1,184 106 802 276 1,237 280 753 152 | 1,439 | 3,031

1,454 95| 1,064 295 1,560 257 878 1685 | 1,746 { 3,186

1,913 181 | 1,358 374 2,017 250 | 1,097 217 | 2,069 | 3,448

3,584 616 | 2,357 611 3,483 503 | 2,712 548 | 3,343 | 4,241

,811 894 1 2,128 789 3,650 847 | 3,004 597 | 3,631 | 4,570

3,607 || 1,046 | 1,710 851 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688

3,636 j) 1,083 | 1,550 994 3,646 | 1,046 | 2,446 750 | 8,040 | 4,755

5,237 || 1,767 | 2,246 | 1,224 5,060 | 1,618 | 3,365 | 1,064 | 5,072 | 5,335

5,250 || 1,657 | 2,357 | 1,236 5,295 | 1,615 | 3,370 | 1,013 | 5,112 | 5,701

6,617 | 2,105 | 2,955 | 1,557 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5,950

7,767 || 2,475 | 3,488 | 1,804 7,365 | 1,480 | 3,680 | 1,327 | 5,805 | 6,241

8,969 | 3,076 | 3,846 | 2,047 8,312 | 1,768 | 4,239 | 1,501 | 7,154 | 6,644

728 254 301 173 1 148 368 133 602 | 6,573

810 283 341 185 734 155 371 141 626 | 6,625

802 281 349 173 770 166 369 138 643 1 6,684

841 289 372 180 766 164 383 141 668 | 6,789

828 282 369 177 765 178 393 140 679 | 6,874

824 283 364 177 e 757 177 399 147 667 | 7,004

L) 807 278 357 172 e 5 Dec....| 318 2,267 784 191 420 158 714 | 7,181

189 | 26,142} 1,171 | 4,714 | 20,2

A TR -
an....| 744 252 326 b 1:1i 20 DRI | FOUUOS FOURUUR DRI ch.... , 6 624 | 7,077
1955—.1{‘eb'. T 265 340 o7 NN | U PRI R Mar...| 343 | 2,455 928 174 458 134 761 | 7,153
Mar...} 1,026 386 427 212 ) 27,313)| 1,232 { 4,946 | 21,135 Apr....l 328 2,357 900 165 456 136 700 | 7,182
Apr....| 1,018 380 430 P17 7 OUOUON | RN SRR PO May...] 344 2,483 950 163 482 153 734 | 7,215
May...| 1,060 395 470 205 [oeueeenfloeeceforenidiienans June...| 360 | 2,636 | 1,024 174 516 17 750 | 7,312

1Includes loans for repair, additions and alterations, refinancing, etc.
2Prior to 1948, data are not available for classifications shown.

3Excludes shares pledged against mortgage loans.
Source.—Home Loan Bank Board.
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

[In millions of dolars]

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1. TO 4.FAMILY PROPERTIES
[In billions of dollars]

FHA-insured loans VA-guaranteed loans3
Home Home
Year mortgages Proj- Prop- mortgages
or h Total ect]- erty Alter
mont! im- ation
Total Ex- | tvpe prove- Total Ex- and
New | . % mort- New | ... 2
_ | isting 1| ment isting repair
prgp prop- | 828%87| Joans? PIob-1 nrop-
erues | erties erties | griies

3,826 |{1,319 892 3

4,343 |l1,637 856 5

3,220 {|1,216 713 6

3,113 969 974 6

3,882 ||1,259 11,030 6

3,066 (1,035 07 5

1954—June..] 579 270 86 79 .3
July...} 531 238 75 79 3
Aug...] 680 262 72 79 .2
Sept...; 679 269 77 59 .5
Oct....] 770 252 80 74 4
Nov...| 760 266 91 92 .5
Dec...| 843 287 92 109 4
1955-—Jan....| 931 309 107 145 1.2
Feb...| 840 274 89 138 7
Mar...| 856 324 109 160 7
Apr...| 809 294 93 151 .6

May. .| 7832 284 93 136 .5

June. .| 883 336 107 163 .6

rRevised.

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

2FHA-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.

8Prior 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.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY !
[In millions of dollars}

Government- °
underwritten

End of Con-

year or Total ven-

quarter tional

FHA-| VA-
Total || in- | guar-
sured |anteed

17.3 2.3 2.3 ...... 15.0

18.4 3.0 3.00...... 15.4

18.2 3.7 3.7 ... 14.5

17.8 4.1 4.1 eenf 1307

17.9 4.2 4.2 {...... 13.7

18.5 4.3 4.1 .2} 142

23.1 6.1 3.7 2.4)17.0

28.2 9.3 3.8 5.5]18.9

1048......... 33.3 )1 12.5 5.3 7.2 20.8

1949, ........ 37.5 || 15.0 6.9 8.14122.5

1950......... 45,1 |1 18.9 86| 10.3 [ 26.2

1951......... 51.9 || 22.9 9.7113.229.0

1952......... 58.7125.4{110.8114.6 | 33.3

1954......... 66.3 || 28.1 |1 12,0 j 16.1 | 38.2

1954......... 75.9 | 32.1 ) 12.8 | 19.3 | 43.8

1952—Sept...| 57.0 1] 24.7 || 10.4 | 14.3 | 32.3

Dec....| 58.7 || 25.4 |{ 10.8 | 14.6 { 33.3

1953—Mar...| 60.4 || 26.1 | 11.1 | 15.0 | 34.3

June...| 62.5 || 26.7 || 11.4 | 15.3 | 35.8

Sept...| 64.6 {| 27.5 |} 11.7 | 15.8 | 37.1

Dec....| 66.3 |} 28.1 || 12.0 | 16.1 | 38.2

1954—Mar...| 67.8 |} 28.8 | 12.2 | 16.6 |} 39.0

June...} 70.0 || 29.7 || 12.4 | 17.3 | 40.3

Sept...| 72.8 | 30.5 || 12.6 |1 17.9 | 42.3

Dec....| 75.9 |1 32.1 |{ 12.8 | 19.3 | 43.8

1955—Marr. .| 78.9 || 33.5 || 13.2 | 20.3 | 45.4

Juner,.| 82.8 1) 35.5 );-13.5 | 22.0 | 47.3
?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 HOME LOAN BANK LENDING
[In millions of dollars]

Author-| Com- Mortgage holdings Mort- Advances outstanding
End of fizegji mit- gage | Mort- Ad R {end of period)
nd of year unds | ments pur- gage - epay-,
or month un- un- FHA- | VA- | chases | sales Year or month vances | ments

com- dis- Total in- guar- | (during| (during Total Short-~ | Long-

mitted | bursed sured | anteed | period)| period) term! | term?2

528 227 199 188 11 198 t....... 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 6 111 360 280 515 257 258

1,085 323 | 2,242 320 | 1,922 538 56 256 337 433 231 202

0 638 | 2,462 621 | 1,841 542 221 675 292 816 547 269

O] 476 | 2,434 802 | 1,632 614 525 423 433 806 508 298

586 528 864 565 299

570 779 { 2,301 700 | 1,601 50 37 728 640 952 634 317

July....... 540 737 { 2,371 724 | 1,647 120 37 734 818 867 612 255
August..... 594 700 | 2,355 733 | 1,622 33 39 !

September. . 631 654 | 2,362 745 | 1,618 38 19 |1954—July....... 53 98 630 406 223

October. ... 678 603 | 2,368 752 | 1,616 39 23 August..... 59 31 659 422 236

November. . (O] 547 | 2,396 773 | 1,623 50 11 September, . 69 38 689 452 237

December. . ® 476 | 2,434 802 | 1,632 64 15 October. . .. 63 45 708 471 236

November.. 74 38 743 495 248

1955—January. ... (O] 418 | 2,462 817 | 1,645 48 10 December. . 171 47 867 612 255

February. .. (] 359 | 2,488 832 } 1,656 48 8

March..... ) 287 1 2,512 839 | 1,673 54 18 | 1955—January.... 38 188 717 491 226

April....... [Q) 215 | 2,545 855 | 1,690 58 11 February... 34 63 688 466 223

Ay .. 4 163 | 2,562 860 | 1,702 39 7 71 58 702 464 238

June....... 0] 127 | 2,567 867 | 1,700 21 3 85 33 754 497 257

104 37 821 542 279

237 42 (1,017 715 302

INo authorization figures shown after October since under its new charter, 152 107 § 1,061 748 313

effective Nov. 1, 1954, FN MA maintains three separate programs, for which the

type of Tund authorization varies. Other figures represent the combined pro-

grams: secondary market, special assistance, and management and liquidation. ¢Corrected. L
Source,.—Federal National Mortgage Association. 1Secured or unsecured loans maturing in one year or less.

Avucusr 1955

2Secured 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 Repai
pair .

or month Total Automobile| consumer | and mod- | Personal Total gmrﬁlglt Charge Service
paper! goods ernization loans p 1gans accounts credit

paper! loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601
18,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707
22,187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720
22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720
21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796
21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,713 1,800
21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789
21,935 10,365 5,287 1,642 4,641 6,921 2,335 2,807 1,779
October. . ..... 28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754
November. . ... 29,209 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746
December...... 30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720
A955—January....... 29,760 22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728
February......| 29,518 22,508 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752
29,948 22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758
30,655 23,513 11,482 5,492 1,534 5,005 7,142 2,496 2,859 1,787
31,568 24,149 11,985 5,555 1,546 5,063 7,419 2,589 3,011 1,819
32,471 24,914 12,561 5,639 1,562 5,152 7,557 2,686 3,040 1,831

1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the
sitems purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other
-consumer goods that may be used in part for business.

d21ndud§s only repair and modernization Ioans held by financial institutions; such loans held by retail outlets are included in ‘“‘other consumer

:goods paper.’”’

NoTre.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the
BULLETIN for April 1953. Revised monthly figures are shown in later BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212.
.A detailed description of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- ﬁngnc e | Credit Depart- | Furni- { hold Auto-

credit Total mercial com- wnions Other Total ment ture appli- | mobile | Other

banks : stores! | stores ance | dealers?

banies stores

1,079 1,197 132 657 1,438 354 439 183 123 339
1,452 1,575 171 720 1,596 394 374 196 167 365
1,726 1,797 198 759 1,605 320 496 206 188 395
745 300 102 629 686 131 240 17 28 270
1,567 677 151 840 937 209 319 38 47 324
2,625 1,355 235 1,040 1,440 379 474 79 101 407
3,529 1,990 334 1,239 1,876 470 604 127 159 516
4,439 2,950 438 1,420 2,269 595 724 168 239 543
5,798 3,785 590 1,647 2,670 743 791 239 284 613
5,771 3,769 635 1,902 2,760 920 760 207 255 618
7,524 4,833 837 2,216 3,274 1,117 866 244 308 739
8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815
8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754
8,783 6,060 1,207 2,488 3,179 1,037 820 273 379 670
8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665
8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652
, 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651
October.......... 21,952 1) 18,726 8,637 6,315 1,270 2,504 3,226 1,063 830 282 390 661
November........ 22,014 || 18,719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678
December........ 22,467 || 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754
1955~January.......... 22,436 || 18,977 8,651 6,462 1,282 2,582 3,459 1,158 862 291 397 751
February......... 22,508 || 19,153 8,688 6,570 1,298 2,597 3,355 1,108 848 286 404 709
March........... 22,974 i 19,613 8,844 6,808 1,330 2,631 3,361 1,123 838 280 420 700
April............. 23,513 || 20,127 9,020 7,077 1,360 2,670 3,386 1,138 834 278 437 699
May....iooo00...] 24,149 {1 20,718 9,228 7,390 1,395 2,705 3,431 1,150 842 277 457 705
June............. 24,914 {| 21,432 9,495 7,747 1,434 2,756 3,482 1,160 851 279 481 711

LIncludes 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 INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]
: [Estimated amounts outstanding, in millions of dollars]

Financial Retail
institutions outlets Automobile Repair
Total (single-pay- (charge Total paper Other | and Per-
Hon- ment loans) accounts) . End of year instal- con- mod- [ o -t
End of year instal- Service or month ment sumer | erniza- |
or month ment credit credit Pur- Direct goods tion oans
di Com- De- chased loans
credit |l mer. Other { P2t | Other
cial ment
banks stores!? 237 178 166 135 363
339 276 232 165 440

447 338 309 161 471

66 143 114 110 312
169 311 299 242 546
352 539 550 437 747
575 753 794 568 839

1,177 11,294 | 1,456 834 | 1,037
1,135 | 1,311 | 1,315 888 { 1,122
1,633 | 1,629 | 1,751 [ 1,137 | 1,374
2,215 | 1,867 | 2,078 | 1,317 | 1,521
2,198 | 1,645 | 1,839 | 1,275 | 1,676

2,237 11,729 1 1,913 | 1,293 | 1,611
2,240 | 1,720 | 1,880 | 1,297 | 1,626
2,230 | 1,707 | 1,857 ( 1,299 | 1,638

625 162 236 | 1,178 518
636 164 251 1 1,220 553
693 152 2751 1,370 597

674 72 290 ] 1,322 845
1,008 114 452 1 1,624 | 1,014

1,977 357 497 | 2,322 | 1,796 September.| 8,688 || 2,224 | 1,686 | 1,835 | 1,299 | 1,644
1,989 314 448 | 2,325 | 1,800 October...{ 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1,649
August....| 6,835 || 1,985 327 446 | 2,288 | 1,789 November.| 8,586 |{ 2,188 | 1,636 | 1,822 | 1,287 | 1,653
September.} 6,921 | 1,997 338 488 | 2,319 | 1,779 December.| 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676

October. ..| 7,023 || 2,067 310 517 | 2,375 | 1,754
November.| 7,195 || 2,049 358 574 | 2,468 | 1,746 1955—January...| 8,651 |{ 2,208 | 1,656 | 1,859 | 1,241 | 1,687

December.| 7,658 |} 2,085 335 764 | 2,754 | 1,720 I;E:brul?ry. . g,gii 2 ,ggé 1 .%(1) %,gig } % (1)91' }3‘3"3
arch. ... . 2, 1, B . ,
1955—January...| 7,324 {} 2,048 323 623 | 2,602 ] 1,728 April......] 9,020 || 2,371 | 1,818 | 1,842 | 1,205 | 1,784
February..] 7,010 |} 2,085 342 535 ] 2,296 | 1,752 May. ..19,228 || 2,466 | 1,880 | 1,865 | 1,211 | 1,806
March....| 6,974 || 2,114 367 507 | 2,228 | 1,758 June...... 9,495 || 2,591 { 1,940 | 1,897 | 1,223 { 1,844
April 7,142 {l 2,165 331 526 | 2,333 11,787 .
May ..... 7,419 {| 2,199 390 532 | 2,479 | 1,819
June...... 7,557 i 2,303 383 518 | 2,522 | 1,831
!Includes mail-order houses. INSTALMENT CREDIT HELD BY FINANCIAL INSTITU-
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT
INSTALMENT CREDIT HELD BY SALES FINANCE [Estimated amounts outstanding, in millions of dollars}
COMPANIES, BY TYPE OF CREDIT
[Estimated amounts outstanding, in millions of dollars] Total || Auto ?:grllel‘ R:ggir P
. - er-
End of year instal- || mobile | sumer | modern-] sonal
Total Other | Repair or month ment paper goods | ization loans
End of N otal- Auto- con- and Per- credit paper | loans
(l;lr rr?orlx/t%ar lrI;lSent mobile | sumer | modern-| sonal
credie || PAPEr | 800ds | ization | loans | .5 L. 789 81 24 15 | 669
1940...00 el 891 102 30 16 743
1941, .00t 957 122 36 14 785
878 115 148
1,187 136 190 22 1045, .. 0vnnnnent, 731 54 20 14 643
1,363 167 201 66 1946. .00 ieieinnnn. 991 77 34 22 858
1947, 00 } ' g;g igg gg gg 1,037
164 24 1948...........Lht , 1,226
377 67 12? S% 1949 .. LIl 1,858 240 137 80 { 1.392
802 185 242 126 1950 ... ivun it 2,237 330 182 115 1,610
1,378 232 216 164 1951 00cenerennnnn 2,537 358 209 132 | 1,838
2,425 303 83 139 1952, ihiiiiivnnns 3,053 457 279 187 2,130
3,257 313 57 158 1953, civeiniinnns 3,613 573 337 249 2,454
3, 1§g 241 70 275 1954, iiiiiinnnnnns 3,881 596 340 260 2,685
§ ;206 323 §§ 23{ 1954—TJune........ 3,695 574 323 259 | 2,539
5.563 351 81 426 uly......... 3,719 581 321 258 2,559
’ é:gHStBé' cen g,;‘;;l: gg;f g%i 261 2,575
,249 ptember. , 262 2,594
3 '371 gié 33 43‘3; October. ... .. 3,774 589 320 260 | 2,596
August. .. ... 6.256 5,436 335 82 403 November. ..| 3,808 591 331 263 2,623
September . . . 27:2’?‘; g 'ig? 322 3% 402 December....| 3,881 596 340 260 2,685
October...... , f 3 3 40
November. . .| 6,325 || 5,491 340 81 413 595 338 254 | 2,677
December....| 6,421 {[ 5,563 351 81 426 ggg gﬁ §§§ 2 '222
1955—January. .. .. 6,462 || 5,603 330 79 430 649 353 253 | 2,775
‘ebruary 6,570 || 5,709 349 78 434 670 363 258 | 2,809
March....... 6,808 [l 5,945 348 76 439 692 380 261 | 2,857
April........ 7,077 6,207 348 76 446
,JMuig """" ;‘;2‘7) ggé% gg‘? ;g fg Note.—Institutions included are consumer finance companies (oper~
e ’ ! ating primarily under State small-loan laws), credit unions, industrial

loan companies, mutual savings banks, savings and loan associations,
and other lending institutions holding consumer instalment loans.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

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

Total Automabile Other consumer Repair and Personal
paper goods paper modernization loans loans
Year or month
Extended | Repaid ||. Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
5,093 999 941 2,024 1,999 206 143 2,150 2,010
6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539
10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405
13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628
24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
26,818 13,621 11,379 8,014 7,511 1,387 1,144 7,299 6,784
29,024 12,532 12,477 7,700 7,863 1,245 1,278 7,827 7,406
WITHOUT SEASONAL ADJUSTMENT

1954—June.....ooviiiiiiieen 2,703 2,473 1,244 1,078 659 662 109 108 691 625
July...ooevviii i PO 2,549 2,417 1,163 1,033 622 661 107 105 657 618
August, . . 2,477 2,425 1,114 1,063 607 641 112 107 644 614
September. . 2,441 2,407 1,062 1,046 629 636 115 115 635 610
October-. . 2,454 2,437 1,031 1,056 687 650 106 11t 630 620
November 2,554 2,492 1,040 1,084 716 642 108 114 690 652
December 3,046 2,593 1,184 1,084 936 666 95 110 831 733
1955—January............ N 2,38 2,420 1,060 997 616 675 67 109 646 639
February..........covven 2,416 2,344 1,167 985 529 654 72 96 648 609
March....ooovvinnneninns 3,159 2,693 1,569 1,157 708 713 99 119 783 704
April.....ooiviiii i, 3,089 2,550 1,512 1,083 703 690 106 102 768 675
May..ooveereinennnenenn, 3,206 2,570 1,616 1,113 741 678 121 109 728 670
June..........ooiiiial 3,443 2,678 1,766 1,190 766 682 125 109 786 697

SEASONALLY ADJUSTED*
1954—June....ooveenriinnnenans 2,495 2,413 1,114 1,056 649 658 95 108 637 591
July..oooiiiiiiiinis . 2,455 2,364 1,060 1,006 666 667 98 100 631 591
August........coveeiinnn. 2,409 2,480 1,035 1,067 613 678 100 105 661 630
September............ e 2,474 2,404 1,077 1,014 609 634 106 118 682 638
October.........covuvnn .. 2,461 2,424 1,068 1,039 633 652 92 106 668 627
November.......ooovununn 2,612 2,500 1,109 1,098 677 631 101 113 725 658
December. .. o.vvuenvrvans 2,762 2,488 1,298 1,083 679 643 99 108 686 654
1955—January........ P vean 2,823 2,496 1,233 1,020 788 684 87 104 715 688
February. 2,898 2,521 1,382 1,071 660 680 97 97 759 673
March 3.035 2,562 1,472 1,096 741 683 109 116 713 667
April. 3,017 2,552 1,404 1,093 736 672 109 109 768 678
May....... 3,091 2,634 1,517 1,139 736 687 115 122 723 686
June.......oiiiiliillt, 3,165 2,612 1,580 1,165 754 678 109 109 722 660

* Includes adjustment for differences in trading days.

Note.—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a
description of the methqds used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22.
shown in the BULLETIN for November 1954, p. 1212, Estimates of instalment credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Re-
newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both
credit extended and credit repaid without adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS

Monthly figures for 1953 are

RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!?

Percentage change Charge
P?ﬁg‘;’,’,‘targ:c gginge from cortsponding Instalment accounts accounts
nfonth € month of preceding
Item year Month House-
Depart- | Furni- hold Depart-
June | May | Apr. | June { May { Apr ment ture poliari:%— ment
1955 | 1955 | 1955 | 1955 | 1955 | 1955 stores | stores | “grores | Stores
Net sales: 1954—June. ........ovuennnn 14 12 10 47
Total. . ...ovvevnnnn, -1 1 410 =42 +9 ) +10 +7 o Julyeeooneia 14 12 10 45
Cashsales........... -1 *+13 -2 +5 +6 41 August...... Cereeeans 13 12 10 45
Credit sales: September. ........... 13 12 10 46
Instalment....... .. —11 410 +5 +8 | +13 | +10 October.............. 14 12 10 47
Charge account..... +3 +5 0ol 414 | +12 | 410 November............ 13 12 10 438
December............ 14 12 9 46
Accounts receivable, end
of month: 1955—January. ... .oeeveennn 14 12 9 44
Total.......covvvvnns -+2 +2 0 +8 45 +4 February............. 14 11 9 43
Instalment........... 410 41 -1 +4 +3 +1 15 13 9 48
Charge accounts...... +4 +3 +1 ! +19 | 414 | +14 ig 1% g ﬁ
i
Inventories, end of 15 12 9 46
month, at retail value.| -3 -2 +3 +2 0 —1

924

beginning of month.

1Collections during month as percentage of accounts outstanding at
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BUSINESS INDEXES

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

Industtial Dmductign Cocnoségxggn Employment and payrolls?
(p}i’;ﬁgﬁgg"l‘&a awarded (value)! 1947-49=100
1947-49=100 ’ Depart- Whole-
Freight| ment | Con- sale
carload-{ store | sumer | com-
Non- Manufacturing ings* | sales* | prices2| medity
Year Manufactures agri- | production workers {1947-49| (retail |1947-49] prices?
or month Min- Resi- | 45 | cul =100 (value)3| =100 [1947-40
Total eralg | Total |} den- other tural 1947-49 =100
Non- tial em- Pay- =100
Total rDtlyll-e du- ploy- EEELO:Y' rolls
a rable ment
Ad- | Unad-| Ad- Ad- | Ad- | Ad- | Ad- [} Ad- | Ad- } Ad- | Ad- |Unad-| Unad-| Ad- Ad- | Unad | Unad-
justed {justed |{justed {} justed | justed | justed | justed || justed | justed j justed | justed | justed | justed | justed | justed | justed | justed
1919, ... 0.t 39 38 38 37 45 34 26 Alo.... ] 68.7) 310 90 27 74.0
1920, . c0vifeannnn 41 39, 42 36 53 34 18 . 69.0] 37.1 98 32)  85.7j.
.. 31 30| 24 34/ 42 30! 27 ool 52.8] 24.0 83 30 70.4].
39 39| 37 40 45 43 41 58.4| 25.7 92 30 71.61.
47 45 47 44 62 45 49 9l 32.6 107 34 72.9(.
44 43 43 42 57 51 57 .11 30.4 105 34 73.1).......
49| 48 49 46, 59| 66| 75 .2 32.1 110 36 75.0}.......
51 50 52 48 63 69/ 73 .5 33.0 115 371 75.6] 65.0
51 50, 49 50, 64/ 69 71 1] 32.4 111 37 74.2 62.0
53 52 53 51 63 73 76 .2 32.8 112 37 73.3 62.9
59 58| 60, 56 68| 63| 52 .3 35.0 115 38 73.3 61.9
49 48| 45 51 59 49| 30 .51 28.3 99 35 71.4] 56.1
40] 39 31 48 51 34/ 22 .21 215 79 32 65.0 47.4
31 30, 19 42 42 15 6] 14.8 59 24 58.41 421
37 36 24 48 48 14 7 2] 15.9 62 24 55.3 42.8
40] 39 30 49 51 17 7 A1 20.4 67 27 57.2 48.7
47| 46| 38| 55 55 20 13 .8 23.8 69 29 58.7 52.0
56 55| 49 61 63 30] 22 91 27.2 81 33 59.3 52.5
61 60) 55 64| 71 32 25 .11 32,6 84 35 61.4 56.1
48| 46| 35 57 62 35| 27 .6 25.3 67 32 60.3 51.1
58] 57| 49 66 68 39, 37 2| 29.9 76 35 59.4] 50.1
67| 66 63 69 76 44 43 2| 34.0 83 37 59.9] 51.1
87 88| 91 84 81 66| 54 .91 49.3 98 441 62.9] 56.8
106 110 126 93 84 89| 49 9 72,2 104 50 69.7 64.2
127, 133 162 103 87 37 24 .4 104 56 74.0 67.0
125 130 159 99 93 22 10 .1] 102.8 106 62 75.2] 67.6
107, 110, 123 96 92 36 16 .0] 87.8 102 70 76.9] ¢68.8
1946.......0. .00 90| 90| 86 95 91 82 87 9] 81.2 100 90| 83.4f 78.7
1947, c.00iiennnn 100 100 101 99| 100 84 86, .4 97.7 108 98] 95.5| 96.4
1948. .. ....0c00ees 104 103 104 102 106 102 98 .8{ 105.1 104 104 102.8{ 104.4
1949.......0...... 97| 97 95 99 94 113 116 8] 97.2 88 98! 101.8 99.2
1950....... . 000 112 113 116 111 105 159 185 .6] 111.7 97 105] 102.8} 103.1
120 121 128 114 115 171 170 .4) 129.8 101 109{ 111.0{ 114.8
124 125 136 114 114 183 183 .31 136.6 95 1101 113.5!] 111.6
#1341 »136|] #1531 »118( »116 192 178 .8] 151.4 96 112 i14.4| 110.1
»125)j *127|] »137] »r116| Pill 216 232 .8] 137.7 86 111 134.8) 110.3
126 126 139 114 113 196 20t 192) 111.1] 104.2| 104.0| 140.0 88 *110] 115.0{ 110.5
126 125 135 114 112 191 205 182| 110.8] 103.4| 103.2{ 137.9 85 107 114.8] 110.5
124 125 134 115 109 196 213 184) 116.3] 102.4| 101.4| 134.5 84 r110] 114.6] 111.0
124 126 136 117 111 193 216 178{ 110.2{ 101.8| 100.2| 134.6 84 108! 115.0{ 110.9
124 125 135 116 114 207 227 193{ 110.1) 101.4| 100.5| 135.8 84 111} 115.1} 110.0
116 124 134 114 112 206 233 188t 169.8! 99.7| 98.5| 131.9 82 r112| 115.2] 110.4
123 125 135 114 109, 218 244 2021 109.8] 99.4| 100.4] 134.8 84 r111| 115.0{ 110.5
126 126 137 115 108 231 253 217) 109.8) 99.8| 101.7| 138.0 84 r111) 114.7; 110.0
130 128 139 117 109 241 263 226] 110.0{ 100.6| 102.0; 139.1 87 r112] 114.51 109.7
130 130 142 118 113 255 264 250| 110.6| 101.6) 102.3} 142.2 89 113} 114.6] 110.0
December.. 130 128 131 143 119 116 259 277 248] 110.6| 101.7] 102.2{ 143.1 93 116} 114.3| 109.5
1955
January.... 132 131 133 145 121 120 261 288 243! 110.6| 101.8| 101.2| 141.5 92 1191 114.3] 110.1
February... 133 135 134 147 121 123 261 297 2381 110.7| 102.5{ 102.3| 144 .4 92 112) 114.3] 110.4
March..... 135 137 136 148 124 121 260 291 239] 111.5; 103.5] 103.3} 146.6 93 r115| 114.3| 110.0
April...... 136 138 138 151 125 120 253 286 230 111.7} 104.6] 103.6| 146.7 93 1191 114.2] 110.5
May....... 138 138 140, 153 127 121 245 280 221} 112.5; 105.8{7104.117150.1 96 117) 114.2] 109.9
June...... 139 139 141 155 128 123 253 290 228{ 113.1] 106.7] 105.8] 152.1 94 »1141 114.4y 110.3
July....... 2140] »133|| »143| #P157| 2128] P122{......[......} ... ... 7113.6({7106.81#105.5|¢105.9 95 €123 ...... 110.6
eEstimated. ?Preliminary, rRevised. *Average per working day.

1Three-month moving average, based on F. W, Dodge Corporation data. A description of the index may be obtained from the Division of
Research and Statistics. For monthly data (dollar value) by groups, see p. 933.

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumer prices index is the revised series,
reflecting beginning January 1953 the inclusion of some new series and revised weights; prior to January 1953 indexes are hased on the “interim
adjusted” and “old”’ indexes converted to the base 1947-49==100.

3For indexes by Federal Reserve districts and for other department store data, see pp. 935-939.

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 1954 1955
pro-
por-
tion [|1953#({19547({ June| July | Aug. | Sept.| Oct. | Nov. | Dec.{ Jan. | Feb. { Mar.| Apr. { May | June

Industry

SEASONALLY ADJUSTED

Industrial Production—Total....... 106 60 || 134 [ 125 || 124 | 123 | 123 | 124 | 126 | 128 | 130 | 132 | 133 | 135 | 136 | 138 | 139
Manufactures—Total............... 90,02 || 136 | 127 || 125 | 124 | 125 | 126 | 128 | 130 | 231 | 133 | 134 | 136 | 138 | 140 | 141
Durable Manufactures—Total . .. ... 45,17 || 133 | 137 || 135 | 134 | 133 | 137 | 139 | 142 | 143 | 145 | 147 | 148 | 151 | 153 | 155
Primary metals.. . oooveivuninnann, 6.70 || 132 | 108 {} 108 | 103 } 105 | 105 | 111 | 118 | 121 | 127 | 131 | 136 | 138 | 140 | 142
Metal fabricating. .....covvviv v e 28.52 || 167 § 150 || 147 | 147 | 148 | 149 | 150 | 152 | 154 | 155 | 157 | 157 | 160 | 162 | 163
Fabricated metal products. ......... 5,73 11 136 | 123 || 122 (7121 | 124 | 122 | 124 | 125 | 125 | 125} 126 | 129 | 130 | 134 | 135
Machinery. ..o.oovievireneneanan., 13.68 |) 160 | 142 || 139 | 141 | 144 | 147 ] 147 | 148 | 145 | 145 | 146 | 146 | 149 | 151 | 155
Nonelectrical machinery.......... 9.04 ) 343 | 125§ 124 | 125 | 125 | 125 | 123 | 122 | 120 | 124 } 125 § 126 | 131 | 134 | 136
Electrical machinery............. 4.64 || 194 | 177 170 | 173 | 181 § 189 | 194 | 198 { 193 | 187 | 187 | 184 } 185 {7183 | 194
Transportation equipment.......... 7.54 11 189 | 175 4| 170 | 170 | 166 | 167 | 169 | 175 { 187 | 191 | 193 | 195 | 197 {7199 | 194
Instruments and related products....| 1.29 }| 155 | 140 }| 135 | 136 | 135 { 137 { 137 | 138 | 140 | 140 | 142 | 143 | 143 | 142 | 149

Clay, glass, and lumber products. .. 5.91 4| 125 y 123 || 118 | 113 | 114 | 124 | 130 | 130 | 133 | 132 | 132 | 135 | 136 | 138 | 142

Stone, clay, and glass products.

Lumber and products. . « . ........ Ul 309 118 ) 115 |{ 108 | 96 | o7 | 116 | 128 |.124 | 131 | 129 | 127 | 127 | 127 | 128 | 133
Furniture and misc. manufactures. .. ... 4.04 || 131 } 121 || 120 | 120 | 123 | 123 | 123 | 123 | 122 | 122 } 123 | 125 | 126 | 131 | 134
Furniture and fixtures. ............. 1,64 || 117 | 106 |} 104 | 106 | 109 | 109 | 110 | 108 { 108 | 109 | 109 | 112 | 113 | 117 | 122
Miscellaneous manufactures......... 2.40 § 140 { 131 ;131 ) 130 | 133 | 132 | 132 | 132 | 131 | 132 | 133 | 135 ! 135 | 140 | 143
Nondurable Manufactures—Total .| 44 .88 || 118 | 116 || 116 | 114 | 114 | 115 | 117 | 118 | 119 | 121 | J21 } 124 | 125 | 127 | 128
Textiles and apparel . .. ... ..ot 11.87 || 107 | 100 29 o8 99 98 | 102 | 103 } 104 | 106 | 105 | 109 | 112 { 113 | 112
Textile mill products. .............. 6.32 || 104 95 93 95 94 95 | 101 | 101 | 101 | 103 | 103 | 104 | 109 § 109 | 108
Apparel and allied products......... 5.55 || 110 | 105 §} 106 | 102 | 103 | 101 | 103 | 105 | 107 | 108 | 106 | 115 | 114 | 117 | 116
Rubber and leather products. ........... 3.20 1 113 | 104 |j 107 99 97 | 103 1 108 | 108 | 115 | 123 | 120 | 122 | 123 {7124 | 126
Rubber products......ooovveivian. 1.47 128 | 115 120 97 98 | 117 | 125 [ 122 | 133 | 143 | 138 | 140 | 144 | 147 | 149
Leather and products............... 1.73 99 95 95 | 100 96 91 94 96 | 100 | 105 | 1064 | 105 | 105 {7105 | 107

Paper and printing. .. ..coooeiiiiinn &.93 (1 125 { 125 |V 126 | 126 | 126 | 127 | 127 | 127 } 127 | 129 { 130 | 133 | 134 | 137 | 138
Paper and allied products........... 3.46 || 132 | 134 |1 136 | 133 | 135 | 137 | 138 | 137 | 136 | 140 | 143 | 147 | 151 | 156 | 156
Printing and publishing............. 5.47 || 121§ 120 {j 121 | 121 | 121 § 121 | 121 | 120 | 121 | 122 | 122 | 124 | 123 | 125 | 127

43| 1492 1 1492 {f 142 ) 1401 | 141 | 144 | 143 | 145 | 148 | 148 | 151 | 153 | 155 (tI58 | 160

.50 ) 130 | 125 || 124 | 122 | 121 | 125 | 124 [ 127 | 120 | 131 | 134 | 134 136 |7134 | 136

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

Foods, beverages, and tobaceo . . ......... 11.51 )| 107 | 106 || 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108 | 110 {7110 | 109
Food and beverage manufactures. ...} 16.73 )} 107 { 106 || 107 | 165 { 105 { 105 ] 105 | 106 | 106 | 107 | 106 | 109 | 110 | 110 { 109
Tobacco manufactures.............. .78 {i 108 | 103 || 107 | 101 99 1102 | 102 | 1060 | 101 | 107 | 106 | 107 | 103 | 109 |.....

Minerals—Total.......... ...b 9.96 3 116 | 111 || 114 | 112 | 109 | 108 | 109 | 113 | 116 | 120 | 123 | 121 | 120 | 121 | 123

Mineral fuels. . ...oovviiiivenieneenn &.35 1 115 | 113 |\ 115 | 112 | 110 | 169 | 110 | 115 | 117 | 120 | 123 | 121 | 121 |r121 | 123

oal. ... ivians 2.68 78 1 o7 69 701 681 67 70 | 69 73 74 79 72 72 81 86
Anthracite. ....o.oovvvinennn. 36 57 52 48 561 501 49| 43 51 66 55 61 45 41 42 43
Bituminous coal 2.32 81 70 72 72 71 70 74 72 74 77 82 76 77 87 92

Crude oil and natural gas........... 5.67 || 133 | 134 {} 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 | 144 | 144 {r143 | 140 | 140

Metal, stone, and earth minerals. ....... 1.63 1 119 | 106 )| 110 | 108 | 102 | 102 | 101 | 105 | 115 | 118 | 119 | 123 } 114 §r120 | 123
Metal mining.......... oot .82 113 90 99 91 83 82 81 86 | 103 | 110 | 114 | 113 | 100 jr111 | 117
Stone and earth minerals. . ......... .81 124 | 123 122 1 125 | 121 | 121 | 121 | 125 | 127 | 126 | 124 | 132 | 129 [*129 | 129

WITHOUT SEASONAL ADJUSTMENT

.......................... 166.0¢ || 134 | 125§ 124 | 116 | 123 | 126 | 130 | 130 | 128 | 131 | 135 | 137 | 138 | 138 | 139

MANUFACTURES—TOTAL........| 90.82 || 136 | 127 }} 125 | 116 | 125 | 127 | 132§ 132 | 129 | 133 | 136 | 140 | 140 {r139 | 141
Durable Manufactures—Total. ..... 45.17 | 153 | 137 |j 135 | 125 | 132 | 135 | 140 | 143 | 143 | 147 | 151 | 154 | 155 | ‘155 | 155
Primarymetals. . ..........«.. .. ... 6.76 || 132 [ 108 |} 109 94 | 160 | 163 | 112 | 118 | 117 § 129 | 136 | 142 ; 144 ] 143 | 143
Perrous metals. . ....oooivvnnnnn.o, 5.03 j 133 | 105 || 105 91 95 98 | 107 | 114 § 115 | 124 | 132 | 138 | 143 | 143 | 141
Pig iron and steel. ............... 3.51 1| 138 | 108 |} 108 95 96 [ 101 | 111 | 121 | 121 | 128 | 136 | 144 | 147 | 149 | 146
Pigiron. .....ooeiveviinnnn, .37 || 130 | 101 29 94 1 93 93 | 101 | 110 | 113 | 117 | 122 { 131 | 134 | 138 | 137

Steel. . .ovvviiiiiiii i 3.05 || 139 | 109 || 109 96 97 {102 | 112 | 122 | 121 | 130 | 138 | 146 | 148 | 151 | 147
Carbon steel ... 2.62 11 135 | 108 |} 111 96 96 1 101 | 111 1 119 | 118 | 125 | 134 | 143 | 145 | 148 | 144

Alloy steel. . ......... :\ 43 11 165 | 115 }| 102 93 1104 | 111 | 120 | 138 | 145 | 155 | 165 | 165 | 171 | 169 | 169
Ferrous castings and forgings...... 1.52 121 97 97 80 %0 90 97 98 j 101 | 113 | 121 | 124 | 133 |r128 { 129
Iron and steel castings.......... 1.29 § 115 95 96 79 90 89 95 96 00 111 | 119 | 123 | 132 {r127 | 127
Steel forgings.....ovenveivnn .23 {1 154 { 106 || 101 87 91 98 | 106 § 107 ; 110 { 127 | 133 | 132 | 140 | 132 | 139
2Preliminary. rRevised.

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

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively.
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INDUSTRIAL PRODUCTION—Continued

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

1947-49|] Annual 1954 1955
Industry g;g:
tion [[19532{1954#{| June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June
WITHOUT SEASONAL ADJUSTMENT
—Continued
Primary metals—Continued
Nonferrous metals. ................ 1.67 || 129 | 120 || 122 { 103 | 117 | 118 | 127 | 129 | 124 | 146 | 149 | 155 | 148 | 144 | 150
Primary nonferrous metals........ 38 || 144 | 147 1 549 | 142 | 139 ] 137 | 142 | 158 | 160 | 159 | 167 § 169 | 166 | 166 | 167
Copper smelting. .............. .09 {] 112 | 101 )t 109 93 76 88 o8 | 124 | 12t | 118 | 140 { 134 | 133 | 132 | 131
Copper refining. . ........ooonn. 06 1) 116 | 109 [l 114 | 105 | 102 89 ot | 118 | 131 | 122 | 134 | 133 | 124 | 133 | 133
Lead.....ooivnnniniiii, .04 11 101 | 105 97 79 98 | 109 | 114 | 107 { 103 99 99 [ 112 } 115 | 101 | 110
ZINC. .ot ien it .10 |} 113 | 101 {} 102 97 98 84 90 | 112 | 116 | 118 | 119 | 122 } 118 | 118 |»115
Aluminum. . ...oovviiiiiaL . .09 || 209 | 244 |} 245 | 248 | 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256 | 257 | 258 | 259
Secondary nonferrous metals. ... .. .13 114 | 105 || 109 86 | 105.] 105 | 108 | 107 | 107 | 114 | 125 | 133 | 124 | 123 }.....
Nonferrous shapes and castings....| 1.16 | 126 | 113 [} 115 o1 | 111 ] 114 ) 124 { 123 | 114 | 145 | 146 { 153 | 144 } 139 |.....
Copper mill shapes............. .63 | 112 | 100 (| 101 76 1 100 | 103 | 115 | 111 90 | 135 | 125 | 133 ] 114 1 110 |.....
Aluminum mill shapes.......... .20 || 168 | 154 [} 162 | 145 | 163 | 159 ] 160 | 162 | 168 | 182 | 196 | 202 | 204 | 209 | 228
Nonferrous castings. ........... .33 || 1306 | 114 | 112 88 | 1063 | 107 | 121 | 122 § 128 | 144 | 155 | 163 | 168 | 155 {.....
Metal Fabricating........... ...1 28.3211 167 | 150 |} 147 | 138 | 144 | 143 | 150 | 154 | 156 | 159 | 162 | 165 | 166 | 165 | 164
Fabricated metal products..........| 5.73 11 136 | 123 || 122 | 116 | 124 | 124 | 126 | 125 | 124 | 124 | 126 | 130 | 131 { 134 | 135
Structural metal parts.............. 2,68 |} 137 { 126 |} 126 | 123 } 125 | 125 | 127 | 129 ] 130 | 127 {1 129 ; 131 } 132 | 136 | 136
Stampings and misc. metal products..| 2.12 1] 138 | 117 |} 114 | 106 | 109 | 111 | 115 | 122 | 124 | 124 | 125 | 129 | 129 {r131 | 128
TN CANS. < e v v e i .30 )1 129 | 131 || 143 | 153 | 196 | 172 | 142 | 103 | 102 | 110 | 107 | 111 | 126 {143 | 150
Furnaces, gas ranges, and heaters. ... .63 93 90 $3 75 1 104 | 109 | 121 99 78 87 99 | 108 | 107 {r105 { 122
Machinery............. ...} 13.68 [ 160 | 142 |} 137 | 128 | 138 | 145 | 150 | 150 | 146 | 148 | 152 | 154 | 152 | 151 | 153
Nonelectrical machinery.............. 9.04 || 143 1 125 {| 125 | 119 1 118 } 122 | 121 | 121 | 123 | 126 | 129 | 132 | 134 | 135 | 137
Farm and industrial machinery......| 8.13 (] 139 j 121 |} 121 | 117 { 3116 | 116 | 116 | 116 | 119 | 119 | 121 | 124 } 126 | 120 | 131
Farm machinery................. 1.02 96 79 84 79 74 95 73 75 80 85 90 94 95 95 95
Industrial and commercial ma-
chinery..................... 7.1t 145 | 127 127 1 122 | 122 | 122 { 122 § 122 | 125t 124 | 125 | 128 | 131 | 134 | 136
Machine tools and presses....... .68 |l 188 | 160 |t 157 | 152 | 150 | 150 | 147 | 146 | 140 | 148 | 149 1 152 | 154 | 157 | 162
Laundry and refrigeration appliances. .69 {1 128 | 114 || 111 88 91 1125 | 123 | 124 } 122 | 146 | 155 | 164 | 161 | 155 | 157
Electrical machinery. . ............... 4.64 )| 194 | 177 || 162 | 145 | 176 | 180 | 207 | 206 | 191 | 191 { 196 | 195 | 189 [r181 | 184
Electrical apparatus and parts....... 3.23 1] 179 | 160 || 156 { 1551 | 152 | 154 | 158 | 162 | 165 | 165 | 167 | 169 | 171 (7175 | 176
Radio and television sets............ 74 1 230 | 214 || 166 | 116 | 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261 | 228 | 190 | 192
Transportation equipment......... 7.54 |1 189 | 175 )( 175 { 165 | 165 | 155 | 159 | 179 | 191 | 200 | 205 | 209 | 213 |-209 | 200
Autos, trucks, and parts. . .| 4.80 |} 126 | 109 || 111 96 98 81 o0 | 120 ] 136 | 150 | 157 | 163 | 171 | 165 | 151
Autos. ... 1.50 {{ 146 | 131 143 § 125 | 123 81 70 | 144 | 174 | 195 | 210 | 215 | 223 | 205 | 184
Trucks. ....... .. .66 (| 118 | 92 96 8| 79| 74| 78| 93| 94| 98| 87104 | 137 | 132 | 134
Light trucks................... W22 | 112 95 99 86 81 76 14 99 1 103 | 102 77 1109 | 148 [ 139 | 124
Medium trucks. ............... .19 58 59 64 57 54 43 46 58 59 64 48 67 89 88 81
Heavy trucks..........o. o .14 || 183 1 133 || 132 99 1 113 | 110 | 121 } 134 | 130 | 143 | 144 | 141 ] 193 | 192 | 220
Truck trailers. . ............... .07 11 229 | 130 |} 146 | 102 | 109 | 110 | 132 | 135 | 131 | 138 | 160 | 170 | 185 { 176 | 205
Auto and truck parts... ......... 2.58 |t 117 | 101 96 85 88 84 | 105 | 113 | 125 | 137 | 145 | 148 | 150 | 150 | 137
Aircraft and parts.................. 1.30 |} 465 | 474 || 472 | 469 | 465 | 470 | 464 | 471 | 478 | 479 | 477 | 479 | 472 {7469 | 466
Shipbuilding and repair............ L8101 135 1 112 )| 115 | 111 | 107 } 104 | 106 | 106 | 110 | 110 | 113 | 115 | 117 |r116 | 118
Railroad equipment................ .53 72 39 39 26 32 33 28 24 31 32 36 35 38 47 41
Railroad cars.........covvvueena. .35 64 20 25 17 22 25 18 12 20 20 25 26 28 30 20
Instruments and related products. .| 1.29 || 155 | 140 || 135 | 132 | 132 | 137 [ 138 | 140 | 142 | 140 | 142 | 145 | 144 | 142 | 149
Clay, Glass, and Lumber Products..| §5.91 || 125 | 123 || 122 | 109 | 118 | 129 | 136 | 130 { 125 | 124 | 129 | 133 | 137 | 139 | 145
Stone, clay, and glass products..... 2,821 133 | 131 || 131 ) 128 | 134 | 136 | 139 ) 137 ] 134 | 132 { 134 | 140 | 146 {7149 | 155
Glass and pottery products.......... 1.09 1 123 | 118 || 115 | 107 | 116 | 118 | 125 | 124 | 120 | 126 | 129 | 131 | 132 |r131 | 136
Flat glass and vitreous products. .. .60 11 136 | 131 |l 123 | 119 | 126 | 134 | 141 | 144 | 148 | 148 | 147 | 149 | 150 |-152 | 154
Flat and other glass............ 47 11139 | 133 |{ 125 | 119 | 127 | 136 | 144 | 148 | 151 | 151 | 150 | 152 | 152 } 152 | 154
Glass containers. . .............an .26 | 120 | 117 |} 127 | 118 | 125 | 112 | 119 | 105 93 | 114 | 124 | 124 | 125 |r123 | 138
Home glassware and pottery. . .23 91 85 81 63 80 84 92 93 80 82 89 92 64 | 88 86
Cement......oooviiiininunnn.. .32 1 132 | 135 || 138 | 150 | 151 | 155 { 152 | 145 { 131 | 119 | 115§ 132 | 151 | 159 |.....
Structural clay products. 35| 110 | 141 || 115 } 1311 | 116 | 118 | 115 | 117 { 113 | 107 | 111 | 119 | 121 | 125 | 135
Brick........o. ... . 12 01 106 | 113 {1 124 |1 116 | 126 | 128 | f21 124 | 112 | 101 | 106 | 121 | 127 | 132 { 146
Clay firebrick, pipe, and tile. .20 11 115 | 111 111 | 109 | 112 | 112 | 113 | 114 | 115 | 114 | 145 | 126 | 120 | 122 | 129
Concrete and plaster products. . ... . .48 || 163 | 161 || 164 | 170 | 172 | 169 | 168 | 166 | 162 | 155 | 155 | 165 | 174 |r184 | 188
Misc. stone and earth manufactures. . .58 || 143 | 140 || 136 | 134 | 140 | 144 | 146 | 146 | 149 | 147 } 151 | 155 | 160 | 164 | 170
Lumber and products. ............. 3.09 || 118 | 115 || 115 91 | 102 | 123 | 134 | 223 | 116 | 117 | 125 | 126 | 128 | 129 | 137
Lumber........ ..o, 2.05 |} 112 | 106 || 106 21 98 | 110 | 119 | 107 | 100 | 161 | 108 | 109 { 115 | 116 | 122
Millwork and plywood.............. .60 || 149 | 161 |} 155 93 | 128 | 187 | 207 { 191 | 186 | 193 | 206 | 210 { 201 | 195 | 207
Millwork.......oovnviiiinnnenn .30 |1 118 | 123 [} 128 90 { 146 | 157 | 164 } 139 | 137 | 143 | 151 | 155 | 148 | 139 | 151
Softwood plywood. . ...o.ein... .12 | 199 | 222 {} 195 95 1 145 | 232 | 274 } 275 | 264 | 274 | 294 | 298 | 288 | 285 | 299
Wood containers.......c.oovveovnn. .29 99 88 92 85 83 87 91 88 88 88 88 91 89 91 93
Furniture and Misc. Manufactures.| 4.04 1] 131 | 121 || 116 | 112 | 121 | 123 | 129 | 128 | 125 | 121 | 125 | 127 | 124 | 126 | 130
Furniture and fixtures.............. 1.64 §| 117 | 106 || 100 99 | 167 | 221 { 113 | 112 | 112 | 109 | 113 | 114 | 31t |r113 | 117
Household furniture................ 1.10 §| 118 | 106 98 98 | 108 | 112 { 116 | 115 { 115} 110 | 115 | 116 | 113 | 114 | 118
Fixtures and office furniture......... .54 {| 116 | 107 || 105 | 100 | 106 | 108 | 107 | 107 | 108 | 106 | 109 | 109 | 107 |r111 | 116
Miscellaneous manufactures........ 240 140 | 131} 127 | 121 | 130 | 136 | 146 | 130 | 134 | 129 | 134 | 136 | 133 | 136 | 139

#Preliminary. rRevised.
For other footnotes see preceding page.
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INDUSTRIAL PRODUCTION—Continued

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

1947-49|| Annual 1954 1955
pro-

Industry por-
tion |[19532]19547)| June | July | Aug, | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June

WITHOUT SEASONAL A]jJUSTMENT

—Continued

Nondurable Manufactures—Total...| 44.85 || 118 | 116 |) 115 | 107 | 117 | 119 | 123 | 120 | 115 | 119 | 122 | 125 | 124 | 124 | 126
Textilesand Apparel................ 11.87 || 107 | 100 96| 8 | 103) 99 | 108|104} 98 | 108 | 112 | 115 | 113 | 110 | 108
Textile mill products............... 6.32 ) 104 | 95 931 8| 97| 971103102 | 98] 104 | 108 | 109 | 109 | 108 | 108
Cotton and synthetic fabrics........ 3.72 |1 107 | 100 96 85 | 101 | 100 | 109- | 110 | 104 | 114 | 116 | 118 | 118 | 117 | 110
Cotton consumption.............. 2.30 || 104 97 92 80 99 96 | 104 | 104 95 | 105 1 106 | 105 | 103 | 104 | 100
Synthetic fabrics............ .. ... 97 |1 115 | 108 [ 110 | 105 | 104 | 112 | 121 | 126 | 127 | 132 | 138 | 147 | 154 | 146 | 134
Fabric finishing.................. .45 {1 101 93 82 65 98 86 | 101 | 102 90 | 107 | 109 | 106 § 107 | 108 92
Wool textiles. ...........coovnveen .97 78 | 66 701 681 74| 67| 69| 69 70 70 72 74 79 | 83 86
Wool apparel yarns. . ......c...... .16 91 76 81 78 | 86 73 77 72 68 79 85 82 89 91 84
Wool fabrics. ......covvviiiin.n 75 75 64 68 66 71 66 67 69 71 67 69 72 77 82 |.....
Knitgoods.....c.oiviiiiiiiiinnns 1.15 |} 116 | 106 || 106 89 | 109 | 113 } 113 | 110 } 103 { 105 | 112 | 110 | 108 | 108 | 113
HoSIerY. oo o ve ittt i .65 || 113 § 108 || 106 78 1 106 | 113 | 115 { 109 | 102 | 110 | 119 | 111 | 109 | 103 | 108
Full-fashioned hosiery.......... .45 |1 118 1 113 ]| 110 79 1 108 | 116 | 118 | 112 | 105 | 114 | 124 | 118 | 116 | 108 | 111
Seamless hosiery............... .20 | 102 97 98 77 { 100 | 107 | 107 | 102 93 | 100 | 106 96 93 92 | 102

Knit garments................... .50 |l 119 | 103 || 106 | 103 | 113 | 112 | 112 | 111 | 104 98 | 104 | 108 | 106 | 113 { 118
Floor coveringsl................... .- 31| PN PN | RN PN N RN MUY RN PR FRROS PRGN SR MR P R
Woven carpets. . . voovuevenereans .31 86 71 66 36 70 79 82 62 71 84 83 86 85 71 79
Apparel and allied products. ....... 5.55 il 110 | 105 99| 911110 | 101 | 106 | 107 | 99 | 113 | 116 | 123 | 116 | 113 | 108
Men's outerwear. .. ...ovveveviannns 1.78 || 113 | 103 95 80 | 110 95 | 108 | 108 96 | 115 | 113 | 113 | 118 | 119 | 107

Men's suits and coats. . .... . .73 96 | 83 81 56| 98| 76| 82 88 87| 98 97 88| 9211051 92
Men's suits e ..
Men’s outercoats.........
Shirts and work clothing....
Women's outerwear. .........
Women's suits and coats. ...

Misc. apparel and allied mfrs....... 1 t.e2 112 | 103 98 97 | 105 | 107 | 110 | 110 ] 106 | 103 | 109 | 112 | 103 |7103 | 107
Rubber and Leather Products...... 3.201(113 {104 11106 86| 98| 105 )| 114 | 108 | 110 | 123 | 127 | 128 | 124 |r121 | 126
Rubber products. .................. 1.47 |t 128 | 115 | 121 85 94 | 118 | 132 | 124 | 128 | 145 | 144 | 146 |r147 | 145 | 150

Tiresand tubes.................... L7011 117 | 105 | 119 84 751104 | 116 | 110 } 116 | 130 | 134 | 133 | 128 | 135 | 146

Auto tires. .. .. 40 {1 117 { 110 [} 133 o4 81 {107 | 117 | 111 | 119 | 136 | 141 | 145 | 140 | 150 | 161

Truck and bus tires.
Miscellaneous rubber products

Skin leathers. . ..
Shoes and slippers2. .

Miscellaneous leather products. . .39 {100 | 90 | 84| 87| 94| o5’ "o7°}| 98| 94| "01 | 100" | 1637 "92'| 90 | ‘96
Paper and Printing................. 8.93 1125 {125 |\ 126 | 116 | 124 | 128 | 133 { 131 | 125 | 127 | 131 | 136 | 137 | 137 | 137
Paper and allied products 3.46 1 1321 134 J1 136 | 120 | 137 | 137 | 146 | 140 | 129 | 140 | 148 | 152 | 154 | 153 | 156

Pulp and paper........ 1 1.76 11 130 | 132 1 136 | 116 | 134 | 133 } 140 | 139 | 127 | 140 | 147 | 150 | 148 | 151 { 153
Wood pulp.. . .

Paper and board

Printing paper

Fine paper. .. . .1 116 | 120 |} 123 96 | 122 { 120 { 130 | 127 | 124 | 132 | 138 | 134 | 131 | 148 | 138
Co_arse 7 He -1 S 220 11 118 | 119 )t 119 1 102 | 121 | 118 | 124 | 124 | 112 | 124 | 132 | 134 | 130 | 120 | 131
Miscellaneous paper...... A (18 f 129 1 137 || 136 | 126 | 137 | 136 | 145 | 142 | 135 | 150 | 154 | 153 { 160 | 158 | 157
Paper‘board ............. e .41 134 | 130§l 136 | 112 | 133 | 129 | 138 | 137 | 122 | 136 | 145 | 149 | 147 | 151 | 157
Building paper and board. e (10 {1 118 1 124 31 137 | 123 | 131 | 137 | 135 | 129 | 115 | 122 | 126 | 141 | 130 | 142 | 141
Converted paper produets........... 1.70 )| 134 | 136 | 135 | 124 | 139 | 141 | 152 | 140 | 131 { 141 | 149 | 153 { 159 | 154 | 158
Shipping containers. ............. .51 1133 | 133 11 132 | 119 | 136 | 141 | 151 | 3140 | 131 | 135 | 146 | 153 | 156 | 154 | 159
Sanitary paper products.......... .11 138 | 145 144 | 139 | 146 | 141 | 153 | 141 | 128 | 156 ) 156 | 152 | 166 | 152 | 154
Printing and publishing............ 5.47 11 121 | 120 || £19 | 113 | 116 | 122 [ 125 | 125 | 123 | 148 | 121 | 126 | 126 | 126 | 126
Newsprint consumption............. 1.85 11 118 | 119 {1 119 | 102 | 107 | 120 | 129 | 130 | 123 | 114 | 121 | 132 | 134 | 135 | 131
Job printing and periodicals......... 3.62 i 122 | 121 |[ 120 { 119 | 120 | 123 | 122 | 122 | 124 | 120 | 121 | 123 | 122 | 122 | 123
Chemical and Petroleum Products..| 9.34 || 142 | 142 || 139 | 133 | 139 | 143 | 147 | 149 | 149 | 150 | 154 | 157 | 155 |-155 | 157
Chemicals and allied products...... 6.84 || 147 | 148 || 144 |7138 | 144 | 149 | 155 | 156 | 156 | 157 | 162 | 165 | 164 | 164 | 164
Industrial chem}cals. T RE R 2.54 f1 154 1 153 11 152 | 145 | 150 { 153 | 160 | 165 | 166 | 169 | 176 | 184 | 182 | 182 | 184
Basic inorganic chemicals. ........ 57 | 149 | 157 11 155 1 148 | 151 | 155 | 161 | 171 | 170 | 175 | 181 | 184 | 180 | 185 | 179
Industrial organic chemicals....... 1.97 )1 155 | 152 1 151 | 144 | 150 | 152 | 150 | 164 | 165 | 167 | 175 | 184 |r182 | 181 | 186
Plastics materials. ............. .24 |1 183 | 184 |1 183 | 149 | 170 | 195 | 197 | 200 | 196 | 206 | 231 | 243 247 1 243 ...,
Synthet}c rubber...... PP .11 186 | 136 122 1123 | 126 | 137 | 143 ( 147 | 151 | 180 | 193 | 202 |7202 | 211 | 208
Synthetic fibers. ... L T .59 11156 | 152 |1 157 | 148 | 152 | 148 | 165 | 174 | 173 |*172 | 181 | 196 |=189 {r178 | 184
Miscellaneous organic chemicals.] 1.03 || 144 | 146 1 143 [ 143 | 146 | 147 | 148 | 151 | 154 | 155 | 157 | 160 | 161 [r166 | 171
Vegetable and. animal oils........... .64 | 116 | 118 96 91 96 { 109 | 138 | 140 | 130 | 127 | 128 | 117 | 108 | 109 | 105
Vegetable oils. .. ... [N .48 {1 112 | 113 85 80 84 1101 | 139 | 140 | 126 | 125 | 123 | 111 99 98 93
Grease angl tallow...... .. Ve 216 11 131 | 133 | 127 | 126 | 129 | 131 | 134 | 137 | 139 | 135 | 145 | 136 | 134 | 142 | 143
Soap and allied products . W71 )1 113 | 108 99 691104 | 116 | 117 | 105 | 105 | 103 | 108 | 102 | 102 99 97
Paints.......covoviiiiiiiiiiiiins 266 1 118 [ 116 || 117 | 117 [ 117 [ 115 | 115 | 117 | 118 | 116 | 116 | 119 | 122 [r125 | 131
Fertilizers T DN .23 || 124 | 122 || 107 95 99 | 109 | 113 | 108 | 112 | 116 | 124 | 177 | 176 | 154 | 109

?Preliminary. rRevised.

1Publication suspended pending revision of data for the period 1952 to date.

2Publication suspended pending adjustment to revised Census production figures for the period 1950 to date.

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. P ures,
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average == 100}

1947-49f Annual 1954 1955
pro-
por-
tion [|19532|19547(| June | July | Aug. | Sept.| Oct. | Nov.| Dec.] Jan. [ Feb. | Mar.| Apr. | May | June

Industry

WITHOUT SEASONAL ADJUSTMENT
—Continued

Petroleum and coal products....... 2.50 | 130 | 125 || 124 | 122 ] 124 | 127 | 126 | 129
Petroleum refining......... J 1.97 {1 135 | 133 |} 131 | 130 | 131 | 133 | 132 | 136
Gasoline........... f 1.04 || 144 | 141 || 141 | 141 | 142 | 142 | 140 | 143
Automotive gasoline. .98 || 139 [ 136 || 136 | 136 | 137 | 138 1 135 | 139
Aviation gasoline. W06 (| 227 | 221 11 235 | 229 | 233 § 215 | 214 | 214
Fueloil........... .5 130 | 128 |} 122 | 122 | 123 | 127 | 128 | 135
Distillate fuel oil .30 [| 155 | 158 |1 148 | 150 | 154 | 161 | 164 | 172
Residual fuel oil .26 || 101 93 92 89 87 89 87 92

Lubricating [}

Asphalt roofing and
Foods, Beverages, and Tobacco. . ... 11.51 )1 107 | 106 || 110 | 108 | 114 | 119 | 116 | 109
Food and beverage manufactures. ..

Food manufactures. ............ | "8.49 |} 108 | 107 || 106 | 107 | 117 | 124 | 118 | 113
Meat products. . .

Dairy products

utter........ .14 1 108 | 110 )| 145 | 115 99| 84 | 81 79
Natural cheese. ... 07 || 112 | 116 || 161 | 129 | 114 | 98] 87 87
Concentrated milk .19 93 94 |l 139 | 109 94 76 66 65
Ice cream............ 28 |l 106 | 104 )t 139 | 143 | 133 | 113 95 81

Canned and frozen foods

Grain-mill products. ..
Wheat flour. ...
Cereals and feeds

Bakery products. .

Sugar....... 2 113 | 117 82 72 94 | 109 | 258 | 273
Cane sugar A1 4 113 1 106 || 121§ 112 | 115 { 115 | 105 90
Beet sugar. .13 |] 108 | 121 43 32 71 99 | 385 | 427

Confectlonery ........... 71 3 102 99 80 66 91 } 131 | 123 |'125

Miscellaneous food prepara ons 1.41 } 104 | 105 {| 108 | 109 | 108 | 106 | 108 | 105

Beverages.......... 2.24 )| 105 | 103 §| 124 § 118 | 108 | 107 | 110 97

Bottled soft drinks
Alcoholic beverages
Beer and ale. .
Liquor distillin

Liquor bottling. .. ... .........] .37]| 107|102 || 104 | 85| 85| 115 | 142 | 139
Tobacco manufactures. .. ... PR 78 11 108 | 103 ) 114 | 92| 111 | 109 | 111 | 103
Cigarettes. . .. .. .46 1 111 | 106 || 119 98 | 115 | 111 | 111 | 102
Cigars. .. ioevin e i A7 {] 107 | 105 || 111 83 | 112 | 113 | 121 | 113
MINERALS—TOTAL............... 9.98 || 116 | 111 || 115 | 110 | 111 | 111 | 112 | 114
MineralFuels..................... .| 835 113 | 113 || 113 | 108 | 110 | 110 | 113 | 117
Coal. 78 67 63 57 68 70 77 75
Anthracite. 57 52 50 44 48 51 52 57

Bituminous coal

Crude oil and natural gas. . ..

Oil and gas extraction.

Crudeoil........ .

Natural gas........ . .34 (] 167 1 172 )| 161 | 154 | 157 | 159 | 167 | 184
Natural gas liquids. . .

Qil and gas well drilling.

Metal, Stone, and Earth Minerals...| 1.63 || 119 | 106 {| 123 | 119 | 115 | 113 | 110 | 102

Metal mining. .
Ironore..........
Nonferrous metal m. ng

Copper mmlng
Lead mining.
Zinc mining. . .

Stone and earth minerals.......... L81 || 124 | 123 {{ 127 | 130 | 130 | 129 | 129 | 126

'

pPreliminary. rRevised,
For other footnotes see preceding page.
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OUTPUT OF CONSUMER DURABLE GOODS
{Federal Reserve indexes, 1947-49 average==100]

1047-40f] Annual 1954 1955
Product pro- |
portioni 1953 | 1954 il June | July | Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. { Mar. Apr. | May | June
SEASONALLY ADJUSTED
CONSUMER DURABLES—TOTAL..100.00 (| 127 | 116 || 118 | 116 | 115 ) 114 | 112 | 119 | 125 | 131 | 135 | 139 | 144 | 145 | 147
Major Durables......... FET RPN 69.72 [ 138 | 125 |1 128 | 126 [ 125 | 121 [ 117 | 128 | 137 | 145 | 151 | 156 | 163 | 164 | 165
UEOS. . vt eveiiianeieaaiaes 32.10 || 146 { 131 || 136 | 127 | 121 | 110 | 104 | 127 | 149 | 160 | 172 | 179 | 190 | 189 | 180
Major household goods. ... ..., | 36,13 || 132 | 122 || 123 | 127 | 131 | 132 | 131 | 130 | 129 | 133 | 135 | 138 | 142 143 | 154
Furniture and floor coverings......| 15.32 || 113 | 101 || 96 | 102 | 106 | 167 | 1066 { 103 [ 105 | 107 | 107 | 100 | 110 | 113 | 117
Household furniture. . ... censees| 11.31 | 118 | 106 }| 102 | 104 | 109 | 111 | 111 | 111 | 110 | 110 | 113 | 114 | 115 | 118 | 122
Floor coveringsl...... fereaaeas a.01 f.....].. J | BN JOS PR PR PR MUY PRI PN SURIE FRITURE PRI FREE MR
Appliances and heaters ........ .eo.| 15.60 || 118 | 111 )| 110 | 114 | 109 { 112 | 110 | 114 | 115 | 128 | 131 | 137 | 145|146 | 152
Major appliances........... ceeo| 11.88 [ 223 | 115 §| 111 | 118 | 113 | 117 | 114 | 120 | 119 |v132 [ 135 | 139 ] 152 | 153 | 156
Ranges......ococoueivannnnnn 2,60 90 791 79| 83} 74| 80| 79| 77| 82| 79| 96| 97 101 ] 105 | 122
Refrxgeratxon appliances.......| 4.98 || 137 | 124 || 131 { 132 | 125 | 117 | 110 | 122 | 117 | 137 { 140 | 152 | 166 | 160 | 178
Laundry appliances...........0 2,51 {1 141 | 148 || 113 | 136 ] 146 |{ 169 | 170 | 174 | 181 | 100 | 181 | 172 | 199 | 188 | 163
Heating apparatus............ ..f 3.72111001 97 {107 {101 | o8| 96 97} 95| 100 | 115 | 120 | 131 | 121 |r125 | 139
Radio and television sets..........] 5,21 || 230 | 214 || 243 | 241 | 270 | 267 | 270 | 250 | 242 | 225 | 226 | 222 | 226 | 222 | 269
Radio sets............ ceves 3,42 67| 521 a5| 47 s6| 46| 62 70| 70| 73| 68} 71| 65] 68| 66
Television sets. .. .. Cetesuaenans 1.79 [ 541 [ 522 ]| 621 [ 611 | 678 | 687 | 667 | 620 | 571 | 515 | 527 | 512 | 532 | 516 | 658
Other Consumer Durables..........| 30.28 102 | 95)] 96| 93| 91| 98] 98| 97| 96| 98| 99| 100 | 100 | 103 | 106
Auto parts and tires..... cessesens 14,00 |1 01 ] O] 96| 8 | 85] 95| 96| 93| 94| 100] 97} 96| o8| 101 | 105
Misc. home and personal goods.....| 16.28 || 111 | 99 }{ 96 | 96| 79 | 101 { 100 | 101 | 97| 97| 100 | 102 | 102 |-104 | 108
WITHOUT SEASONAL ADJUSTMENT
CONSUMER DURABLES—TOTAL..[100.00 }| 127 | 116 || 116 | 102 | 113 [ 108 | 109 | 129 | 132 | 142 | 151 | 155 | 156 | 147 | 144
Major Durables.. Cienes . 138 | 125 || 125 | 107 | 121 | 111 | 131 } 142 | 149 | 163 | 174 | 179 | 180 | 167 | 160
AULOS. . .vrerennenasens . 146 | 131 }[ 143 } 125 { 123 | 81| 70 | 144 | 174 | 195 | 210 | 215 | 223 | 205 | 184
Major household goods . ... 36. 132 [ 122 [ 112} 92§ 121 | 139 | 149 | 142 | 130 | 137 | 146 | 151 | 145 | 136 | 142
Furniture and floor covermgs .1 15.32 |1 113 | 101 93 89 | 102 | 108 | 111 | 108 } 109 | 108 | 111 | 114 | 111 { 109 | 113
Household furniture. . ... et 11,31} 118 Y 106 [| 98 | 98 | 108 | 112 | 116 | 115 | 115 | 110 [ 115 | 116 | 113 | 112 | 118
Floor coveringsl................ 4.01 ... .4 ... S PR PR PUNPIPIS RV PR PRI A FORY FEUUTY PN NN PRI SR
Appliances and heaters............| 15.60 || 118 | 111 [['112"| "88"| 1617 122"| 124"|"116°| 108" 124"| 138 | 151 | 150"| 145°| 152
Major appliances. . ... Ceereeeens 11.88 [ 123 1 115 [[ 114 | 88 | 96 ] 121 ] 121 | 118 | 116 | 132 | 149 | 163 { 162 | 156 | 160
RANZES. . evvvenecrencneneenen 2601 90 79[ 76 | 53| 68| 87| 87 83| 77| 81| 104 | 110 | 106 | 100 | 117
Refrigeration appliances. . 4,984 137 | 124 [ 141 [ 109 | 99| 116 | 104 | 106 | 112 | 147 | 152 | 180 | 187 | 183 ] 101
Laundry appliances...........| 2.51 ) 141 { 148 [{ 117 | 90 | 128 | 181 { 1990 | 192 | 177 | 177 | 207 | 201 | 103 | 181 | 168
Heating apparatus..... PPN 3.72 || 100 97 |1 104 86 | 116 | 124 § 133 { 107 | 84| 93] 102 | 114 } 113 |r113 | 135
Radio and television sets..........| §.21 || 230 | 214 || 165 | 116 | 234 | 279 § 338 | 324 { 258 | 260 | 272 | 260 | 228 | 180 | 192
Radio Set8. .. vveverensnrnannens 3,424 67| 52| 44| 29| 51| 48 64} 71} 67| 73] 74| 80| 74| 75! 65
Television Sets. .. coveeernnun... 1.79 | 541 [ 522 )1 397 | 281 | 583 | 722 | 860 | 806 | 623 | 618 | 648 | 604 | 521 | 408 | 434
Other Consumer Durables. . ...... ..[30.28 {102 95| 94 90| 94| 101104 | 100 94| 95| 97| 99| <9 | 102 | 106
Auto parts and tires. .... s .| 14.00]} o1 | oLl 961 911 90 {100{102{ 93] 8| 95| 93| 93} 96| 101 | 108
Misc. home and personal goods..... 16.28 || 111 99 93 89 97 | 102 § 106 | 105 98 95| 101 | 105 | 102 | 102 | 104

rRevised.

1Pyblication suspended pending revision of data for the period 1952 to date.
Notge.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and televxsxon sets may

be obtained from the Division of Research and Statistics.

For a description of this index, see BULLETIN for May 1954, pp. 438-447

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

{Compiled by Bureau of Labor Statistics.

In thousands of persons]

1954 1955
Indust TOu.
Ty group July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar, Apr. May June July
SEASONALLY ADJUSTED

Total.........ovvvvnnnn Ceeenn 12,337| 12,297| 12,346( 12,445 12,572 12,580 12,586] 12,673| 12,798( 12,934|+13,081| 13,197 13,211
Durable goods........... 6,979| 6,928/ 6,957| 7,054 7,159 7,177 7,191 7,269 7,350 7,443| 7,549 7,635 7,667
Ordnance and accessories....... 104 101 102 100 98 97 96 94 94 91 r90 90 20
Lumber and wood products..... 572 569 649 678 675 674 668 669, 654 658 680 702 702
Furniture and fixtures. . ... 286 294 297 295 294 291 289 290 295 298 *306 310 310
Stone, clay, and glass products 430 432 435 436, 436 435 434 438 442 448 r456 463 465
Primary metal industries....... 979 972 965 969 988 9971 1,008 1,027 1,052| 1,076| r1,102] 1,120{ 1,123
Fabricated metal products. veaen 834 828 821 825 840 835 826 836 851 864 881 891 001
Machinery except electrical.....} 1,122| 1,123 1,125 1,115] 1,103/ 1,095} 1,093 1,108 1,127 1,147| r1,162 1,173] 1,180
Electrical machinery........... 778 782 785 792 799 793 792 795 795 804 817 822 841
Transportation equipment......| 1,279 1,238 1,183 1,249] 1,334] 1,375( 1,400 1,426| 1,447/ 1,462 r1,456| 1,450| 1,438

Instruments and related prod-
UCES. c v cvenervnnnnronnonncs 218 216 218 217 217 216 216 215 218 217 212 222 224
Misc. manufacturmg industries. . 377 373 377 378 375 369 369 371 375 378 *387 392 393
Nondurable goods.......| 5,358 5,369 5,389 5,391 5,413 5,403 5,395 5,404| 5,448 5,491 *5,532] 5,562 5,544
Food and kindred products.....] 1,092 1,089 1,086 1,082] 1,097 1,094{ 1,085 1,078| 1,091 1,113} r1,116] 1,110{ 1,098
Tobacco manufactires. -.......| 95 93 92 94 96 93 90 93 o2 ool o1 o4l o1
Textile-mill products. ...... 970 989 988 979 973 968 967 970 975 983 r970 979 987

1 and other finished tex-"
A;:‘part? an .(.’..e.r ..n.s.. w....| 1,030] 1,033] 1,033 1,041 1,060 1,057 1,058 1,064 1,072{ 1,073] 1,096] 1,112| 1,089
Paper and alhed products. . .. 442 441 447 444 440 435 435 435 437 441 r446 453 456

, publishing and allied”
Pﬁlgttill?ugtrlgs. . .s. . g ........ 513 514 518 515 513 511 512 515 516 519 r519 520 524
Chemicals and allied products 528 528 526 529 528 531 534 532 540 546 r556 553 551
Products of petroleum and coal 179 175 174 175 173 173 171 172 174 175 176 176 177
Rubber products...... 176 177, 196 200 199 204 207 20 212 212 217 220 223
Leather and leather products. .. 333 330 329 332 334 337 336 33 339 339 r345 345 348

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

[Compiled by Bureau of Labor Statistics.

In thousands of persons]

1954 1955
Industry group
July Aug. | Sept. Oct. Nov. Dee. Jan. Feb. Mar. Apr. May | June July

WITHOUT SEASONAL ADJUSTMENT
Total........coiiviiininnnns 12,179] 12,418 12,577] 12,612] 12,657| 12,645| 12,523 12,649 12,778| 12,816}712,882| 13,084| 13,046
Durable goods........ ...| 6,876} 6,890 6,965, 7,081 7,198, 7,218 7,182 7,282 7,375 7,457) 7,530 7,631 7,559
Ordnance and accessories....... 104 101 102 100 98 97 96 94 94 91 r00 90 920
Lumber and wood products..... 583 592 672 692 685 661 631 639 634 651 r683 720 716
Furniture and fixtures. ..... .. 275 290 298 301 301 297 293 296 298| 297 r298 301 298
Stone, clay, and glass products 424 434 437 438 438 437 430 434 442 450 456 465 458
Primary metal products . 969, 967 965 969 988] 1,002| 1,013] 1,032 1,057} 1,076] r1,096| 1,120 1,112
Fabricated metal products..... 809 820 821 829 844 843 834 844 860 868 877 882 874
Machinery except electrical.....| 1,121} 1,095} 1,097} 1,093| 1,092| 1,106} 1,109 1,125] 1,144] 1,164| 1,174 1,185 1,168
Electrical machinery........... 751 766 785 800 811 809 800 803 803 804 809 814 812
Transportation equipment 1,279) 1,238} 1,183} 1,249] 1,334] 1,375] 1,400} 1,426} 1,447 1,462| r1,456] 1,450 1,438

Instruments and related prod-
UCES. vt iviineie i ineenan 214 214 218 218 218 218 217 216 219 218 211 221 220
Misc. manufacturing industries. 358 373 386 393 390 373 360 371 377 376 r379 384 373
Nondurable goods. ...... 5,303| 5,528, 5,612| 5,531 5,459 5,427) 5,341 5,367 5,403 5,359 5,352 5,453 5,487
Food and kindred products..... 1,152 1,238] 1,268 1,180 1,111] 1,062] 1,007 985 991 1,011| r1,035{ 1,081} 1,161
Tobacco manufactures. ........ 83 102 110 112 103 100 91 89 83 80 80 82 79
Textile-mill products.......... 946! 974 978 979 983 983 977 985 985 983 r965 974 962

Apparel and other finished tex-
tiles. .. ...l o84 1,054 1,059 1,057 1,060 1,073] 1,069 1,101} 1,110f 1,057 1,041} 1,062! 1,040
Paper and allied products. . .... 433 439 445 444 444 442 437 437 439 441 r444] 451 447

Printing, publishing and allied
products. . ................. 508 509 518 520 518 519 512 512 516 516 *516 520 519
Chemical and allied products. . . 517 520 529 534 533 534 534 535 548 551 r550 545 540
Products of petroleum and coal. 181 179 177 175 173 172 169 170 172 173 175 177 179
Rubber products.............. 171 175 196 202 202 207 209 209 212 211 r216 219 216
Leather and leather products. . . 328 338 331 330 332 335 336 345 347 337 r331 343 343

rRevised.

NoT1e.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked

during, or received pay for, the pay period ending nearest the 15th of the month. Figures for July 1955 are preliminary.

obtained from the Bureau of Labor Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by Bureau of Labor Statistics}

Back data may be

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1954 1955 1954 1955 1954 1955
July May | June July | July | May | June | July | July May | June July
Total.................0 oo, 70.92 | 76.30 | 76.11 | 75.76 | 39.4 | 40.8 | 40.7 { 40.3 | 1.80 | 1.87 | 1.87 | 1.88
Durable goods 75.83 | 82.78 | 82.19 | 81.40 | 39.7 | 41.6 | 41.3 | 40.7 | 1.91 1.99| 199 2.00
Ordnance and accessories. ............. 79.80 | 82.82 | 83.64 | 82.62 | 40.1 { 40.8 | 41,0 | 40.3 1.99 2.03 2.04 2.05
Lumber and wood products. ........... 62.83 {768.47 | 71.90 | 70.52 | 40.8 |r41.0 | 41.8 | 41.0 1.54 | r1.67 1.72 1.72
Furniture and fixtures................. 61.86 | 64.71 | 66.98 | 65.37 | 39.4 | 40.7 ) 41.6 | 40.6 1.57 1.59 1.61 1.61
Stone, clay, and glass produets......... 71.33 ] 76.91 | 78.12 | 78.40 { 40.3 | 41.8 | 42.0 | 41.7 1.77 1.84 1.86 1.88
Primary metal industries. ............. 80.81 |790.69 | 92.16 { 90.50 | 38.3 |741.6 | 41.7 | 40.4 2.11 2,18 2.21 2.24
Fabricated metal products. ............ 75.60 | 81,54 | 80.54 | 80.36 | 40.0 | 41.6 | 41.3 | 41.0 1.89 1.96 1.95 1.96
Machinery except electrical . ........... 80.60 | 87.15 | 87.57 | 86.32 ; 40.1 | 42.1 | 42.1 | 41.5 2.01 2.07 2.08 2.08
Electrical machinery.................. 71.53 1 76.30 | 75.33 | 75.20 | 39.3 { 40.8 | 40.5 | 40.0 1.82 1.87 1.86 1.88
Transportation equipment........ 84.38 | 94.79 | 88.07 | 88.88 | 39.8 | 42.7 | 40.4 | 40.4 2,12 2.22 2.18 2.20
Instruments and related products 72.68 | 75.92 | 77,93 | 76.78 | 39.5 | 40.6 | 40.8 | 40.2 1.84 1.87 1.91 1.91
Miscellaneous manufacturing industries. .| 62.40 | 66.83 | 66.42 | 66.33 | 39.0 | 40.5 | 40.5 | 40.2 1.60 1.65 1.64 1.65
Nondurablegoods....................... 64.74 | 67.32 | 67.83 | 67.89 | 39.0 | 39.6 | 39.9 { 39.7 | 1.66] 1.70 1.70 | 1.71
Food and kindred products............ 69.31 | 71,50 | 71.38 | 71,97 | 41.5 | 41.1 | 41.5 | 41.6 1.67 1.74 1.72 1.73
Tobacco I}'lanufactures ...... e 51.54 | 54.71 | 55.55 | 53.34 { 37.9 | 38.8 | 39.4 | 38.1 1.36 1.41 1.41 1.40
Textile-mill products. ........ooovnven, 51.41 |754.51 | 54.53 | 54.25 | 37.8 |739.5 | 39.8 | 39.6 1.36 1.38 1.37 1.37
Apparel and qther finished products..... 47,17 |747.92 | 48,68 | 48.37 | 35.2 [736.3 | 36.6 | 36.1 1.34 1.32 1.33 1.34
Paper and allied products.............. 74.62 |v77.65 | 78.69 | 79.12 | 42.4 |v42.9 | 43.0 | 43.0 1.76 1.81 1.83 1.84
Printing, publishing and allied products..| 86.94 {790.95 | 90.95 | 91.33 | 38.3 |738.7 | 38.7 | 38.7 2,27  r2.35 2.35 2.36
Chemicals and allied products.......... 79.35 [r81.77 | 82.80 | 83.22 | 40.9 | 41.3 | 41.4 | 41.2 1.94 | r1.98 2.00 2.02
Products of petroleum and coal 94,53 [797.70 | 97.41 | 96,87 | 41.1 | 41.4 | 41.1 | 40.7 2.30 | *2.36 2.37 2.38
Rubber products 76.44 [787.36 | 89.89 | 87.36 | 39.4 |*42.0 | 42.6 | 41.6 1.94 2.08 2.11 2.10
Leather and leather products........... 51.38 | 54,75 ] 52,92 | 51.71 | 37.5 | 36.7 | 37.8 | 37.2 1.37 1.41 1.40 1.39
rRevised.
Note.—Data are for production and related workers. Figures for July 1955 are preliminary. Back data are available from the Bureau of

Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Compiled by Bureau of Labor Statistics. In thousands of persons]

Manuf c Transpm;lta- SFederal,cl
anutac- Py ontract tion an " . tate, an:
Year or month Total tuting Mining construction|  public Trade Finance | Service local
utilities government
44,448 15,321 982 2,169 4,141 9,519 1,741 4,925 5,650
43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856
44,738 14,967 889 2,333 3,977 9,645 1,824 5,077 6,026
47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 6,389
48,303 16,334 885 2,634 4,185 10,281 1,967 5,411 6,609
49,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645
48,285 15,989 770 2,527 4,008 10,498 2,114 5,629 6,751
48,048 15,733 768 2,534 4,000 10,480 2,118 5,670 6,745
48,029 15,688 755 2,532 3,989 10,475 2,119 5,665 6,806
48,020 15,739 740 2,521 4,007 10,447 2,141 5,634 6,791
48,129 15,835 743 2,502 3,995 10,443 2,147 5,660 6,804
48,386 15,972 745 2,522 3,976 10,496 2,145 5,650 6,880
48,380 15,992 743 2,476 3,986 10,575 2,147 5,644 6,817
1955—January. ... covvuienniann 48,398 15,993 741 2,458 3,974 10,574 2,145 5,646 6,867
February.........coouun. 48,440 16,091 741 2,410 3,984 10,541 2,154 5,649 6,870
March...........ooeun., 48,766 16,229 739 2,478 3,986 10,633 2,161 5,656 6,884
April........coouua .. 48,881 16,380 743 2,499 3,946 10,600 2,161 5,674 6,878
May...oovviivnnnnnn. 49,214 716,545 7749 72,526 4,000 10,655 2,171 75,676 6,892
June F N 49,483 16,673 756 2,514 4,068 10,701 2,185 5,688 6,898
July.oooooiiiiiiiiae, 49,684 16,715 756 2,542 4,056 10,756 1,204 5,726 6,929
WITHOUT SEASONAL ADJUSTMENT
1954—July.. oo vieieniiinnnenan, 47,866 15,584 760 2,686 4,029 10,351 2,150 5,755 6,551
August,.....ovviviinnnns 48,123 15,822 763 2,735 4,018 10,321 2,151 5,750 6,563
September. . ............. 48,490 15,972 744 2,698 4,023 10,447 2,141 5,719 6,746
October....ivivnvennnnnn. 48,580 16,007 743 2,652 4,005 10,548 2,136 5,660 6,829
November............... 48,808 16,057 749 2,598 3,986 10,745 2,134 5,622 6,917
December......ccoovvnann 49,463 16,050 747 2,426 3,996 11,354 2,136 5,588 7,166
1955—January. 47,741 15,925 741 2,237 3,927 10,419 2,124 5,533 6,835
February 47,753 16,060 737 2,169 3,937 10,309 2,132 5,536 6,873
March.. 48,212 16,201 739 2,255 3,966 10,408 2,150 5,571 6,922
pril. . .... et 48,643 16,255 739 2,399 3,939 10,549 2,161 5,674 6,927
May.....coiiviiinnnnn., r48,918 r16,334 742 2,526 3,997 10,534 2,171 r5,733 6,881
June. ..., 49,487 16,563 760 2,615 4,085 10,633 2,207 5,773 6,851
July.oooiiiiiiiiii il 49,465 16,557 748 2,694 4,087 10,624 2,237 5,812 6,706

rRevised.

Note.—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. Figures
for July 1955 are preliminary. Back data may be obtained 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 .
Year or month institutional labor Employed! llglggrl?o?ég
population force Total Unem-
Total In nonagricul- In ployed
tural industries | agriculture
1048, .ol 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949. . .iiviin it 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, . vovvenia... ..} 110,780 64,599 . 63,099 59,957 52,450 7,507 3,142 46,181
1950, 0 vviiiiiinaanennnn 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952, 0 iviiiiiiiiinn, 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
1953, . 115,095 67,362 63,815 62,213 55,651 6,562 1,602 47,732
19542, ..ol 116,220 67,818 64,468 61,238 54,734 6,504 3,230 48,402
1954—June............. 116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365
July. ...l 116,217 68,824 65,494 62,148 54,661 7,486 3,347 47,393
August,.......... 116,329 68,856 65,522 62,277 55,349 6,928 3,245 47,473
September. ool 116,432 68,566 65,244 62,145 54,618 7,527 3,100 47,865
October. . 116,547 68,190 64,882 62,141 54,902 7,239 2,741 48,357
November 116,659 67,909 64,624 61,732 55,577 6,154 2,893 48,750
December........ 116,763 66,811 63,526 60,688 55,363 5,325 2,838 59,952
1955—January.......... 116,855 66,700 63,497 60,150 54,853 5,297 3,347 50,156
February......... 116,901 66,550 63,321 59,938 54,854 5,084 3,383 50,352
March........... 117,051 66,840 63,654 60,477 54,785 5,692 3,176 50,212
April...... PPN 117,130 67,784 64,647 61,685 55,470 6,215 2,962 49,346
May.......... veo 117,236 68,256 65,192 62,703 55,740 6,963 2,489 48,979
June............. 117,318 69,692 66,696 64,016 56,335 7,681 2,679 47,626
July...o.ooot 117,404 70,429 67,464 64,995 57,291 7,704 2,471 46,975

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.

NoT1E.—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 through June 1955. Beginning
{: uly 1955, data relate to the calendar week that contains the fifteenth day of the month. Back data may be obtained from the Bureau of the

ensus.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Seasonally adjusted.

In millions of doliars)

Private Public
Year or month Total Resi Business ?E:f_r Mili Highe |C All
Total esl- resi- | Total o 181~ | Lonser-
dential Total Indus- | Com- | Public | den tary way | vation | other
trial | mercial| utility | tial
1940. . ... ..ot 8,682 5,054 2,985 | 1,561 442 348 771 508 3,628 385 | 1,302 528 | 1,413
1941, ... i 11,957 6,206 3,510 | 2,082 801 409 872 614 5,751|{ 1,620 | 1,066 500 | 2,565
1942, .. i 14,075 3,415 1,715 1 1,287 346 155 786 413 | 10,660} 5,016 734 357 | 4,553
1943. ...t ,301 1,979 885 759 156 33 570 335 6,322}i 2,550 446 285 | 3,041
1944 . .. ..ol 5,259 2,186 815 989 208 56 725 382 3,073 837 362 163 { 1,711
1945, ...t 5,633 3,235 1,100 | 1,672 642 203 827 463 2,398 690 398 130 | 1,180
1946, ... .. iiiiiiinn, 12,000 9,638 4,015 | 4,195 | 1,680 | 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
1947, . ..o 16,689 i| 13,256 6,310 | 4,896 || 1,702 856 1 2,338 | 2,050 3,433 204 | 1,451 394 1 1,384
1948, . ..ol ~21,678 |; 16,853 8,580 { 5,693 || 1,397 | 1,253 | 3,043 | 2,580 4,825 158 | 1,774 629 | 2,264
1949 . . ..ol 22,789 |{ 16,384 8,267 | 5,322 972 1 1,027 { 3,323 | 2,795 6,405 137 1 2,131 793 | 3,344
1950, ..ot 28,454 || 21,454 i 12,600 { 5,680 {| 1,062 | 1,288 | 3,330 | 3,174 7,000 177 } 2,272 881 | 3,670
1051, ... i 31,182 | 21,764 | 10,973 | 7,217 1| 2,147 | 1,371 | 3,729 | 3,574 9,418 887 { 2,518 853 | 5,160
1952, .. i 33,008 { 22,107 || 11,100 | 7,460 || 2,320 | 1,137 | 4,003 | 3,547 | 10,901|} 1,388 | 2,820 854 | 5,839
1953 . .. e 35,271 1] 23,877 || 11,930 | 8,436 |{ 2,220 | 1,791 | 4,416 | 3,511 | 11,394| 1,307 { 3,160 830 | 6,097
1954, .. iiiiiniiens 37,577 || 25,768 || 13,496 | 8,583 || 2,030 | 2,212 | 4,341 | 3,689 | 11,809|f 1,030 | 3,750 704 | 6,325
1954—July............... 3,133 2,180 1,150 713 163 189 361 317 953 82 309 60 502
August. .. 3,199 2,226 1,192 724 161 201 362 310 973 82 318 55 518
September. . 3,199 2,247 1,215 724 159 202 363 308 952 81 314 53 504
Octpber ............ 3,136 2,238 1,210 722 165 193 364 306 898 87 266 51 494
November......... 3,254 2,269 1,229 724 173 186 365 316 985 90 320 53 522
December.......... 3,429 2,350 1,307 730 180 184 366 313 1,079 97 393 55 534
1955—January........... 3,428 2,396 1,336 747 181 198 368 313 1,032 98 344 55 535
February.......... 3,451 2,435 1,345 776 183 222 371 314 1,016 103 341 51 521
Mal:ch ............. ,442 2,446 1,330 798 188 235 375 318 996 94 321 54 527
April.............. 3,493 2,498 1,366 810 188 246 376 322 995 105 319 57 514
May.............. r3,531 2,502 1,366 814 191 247 376 322 | 1,029 115 340 59 7515
June... .. ... 2,486 2,486 1,358 817 197 244 376 311 1,015 110 325 56 524
Julyr. ...l .} 3,501 2,525 1,381 830 203 251 376 314 976 106 326 54 490
?Preliminary, rRevised. 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]
g&;&gﬁf{,{ By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
building | Fac- Com- | Educa- Other public
tories | mercial | tional utilities
3,107 6,323 3,608 840 975 725 1,127 2,155
3,718 6,641 4,239 559 885 824 1,376 2,476
4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
6,711 } 10,064 6,668 2,562 979 1,472 1,686 3,408
6,334 1 11,109 6,479 2,051 1,489 1,720 1,695 4,008
6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142
1954—July .. oo i 1,837 681 1,156 745 108 145 201 187 450
August. .o e e 1,573 509 1,064 693 93 141 181 136 330
September. . ... ..o i e i e ,816 589 1,227 777 160 130 182 175 392
October. .. v et it e 1,965 633 1,332 852 145 186 155 186 443
November.......oociiiiii it iiiinneenn 1,499 475 1,024 709 82 129 140 141 299
December.. ... oottt 1,829 617 1,212 762 104 194 204 200 366
.................................... 1,504 480 1,024 690 85 166 131 184 249
.................................... 1,581 472 1,109 744 113 133 135 153 303
...................................... 2,135 677 1,458 990 176 194 201 189 386
................................... 2,322 676 1,646 1,070 142 174 195 195 546
........................ veve...| 2,185 675 1,510 1,011 171 183 201 171 448
O 2,255 757 1,498 951 163 228 181 270 461
........................................ [ 72 | P IS 959 146 288 231 227 420

CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation.

Value of contracts, in millions of dollars]

Federal Reserve district
Total
Month Ghety N Phila- | Cl Rich st. | M K
tricts ew ila- eve- ich- B t. inne- ansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas
1,692 149 282 99 185 143 154 305 95 55 98 126
1,925 117 398 119 210 171 168 324 119 83 91 122
1,733 93 267 117 177 165 208 343 105 57 91 111
1955—April........ .. 2,322 126 306 119 212 266 272 492 119 73 181 157
May.....oovnne 2,185 131 331 107 259 182 211 477 101 97 120 168
June........... 2,255 116 337 140 249 221 253 467 121 88 129 133
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PERMANENT NONFARM DWELLING UNITS STARTED
{In thousands of units]

Private Government-underwritten
Rural
Year or month Total Urban non- Public
farm 1- 2- Multi-

Total family | family | family Total FHA VA

525 407 914 763 46 104 18 393 291 102

589 436 989 792 35 162 36 466 361 105

828 568 1,352 1,151 42 159 44 686 486 200

595 496 1,020 892 40 88 71 413 264 149

610 517 1,069 939 46 84 58 420 279 141

565 539 1,068 933 42 94 36 407 252 155

n.a. n.a. 1,202 1,077 34 90 19 585 277 308

n.a. n.a. 113 102 3 8 3 52 25 27

n.a. v.a. 113 103 3 7 1 60 27 33

n.a, n.a. 113 104 3 6 60 26 34

October. ... n.a. n.a. 111 100 3 8 ?) 59 25 34
November 104 n.a. n.a. 103 93 3 8 1) 62 26 36
December 91 n.a. n.a. 90 80 3 7 51 22 2%
88 n.a, n.a. 87 78 2 7 ® 46 20 26

20 n.a. n.a. 88 79 3 6 45 17 28

114 n.a. n.a. 113 100 4 10 1 54 24 30

132 n.a. n.a. 131 n.a. n.a. n.a. 2 61 26 35

2130 n.a. n.a. 2130 n.a. n.a. n.a. o1 66 28 38

2129 n.a. n.a. 127 n.a. n.a. n.a. 3 72 32 40

»115 n.a. n.a. 2114 n.a. n.a n.a. R P | Y PPN
»Preliminary. n.a. Not available. 1Less than 500 units.

NoT8. ~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 issning permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average==100j

Monthly—seasonally adjusted Monthly—without seasonal adjustment

Annual
Class 1954 1955 1954 1955

1953 | 1954 | June | Jan. | Feb. | Mar. | Apr. | May June June | Jan. | Feb. | Mar. | Apr. { May | June

127 114 111 121 122 123 123 128 125 116 110 113 115 120 130 130

103 92 85 103 105 91 95 105 99 85 103 105 91 95 105 99
171 105 95 121 124 133 144 149 151 923 127 131 134 142 147 148
135 141 155 132 127 130 140 155 152 158 1 132 124 120 123 133 155
Livestock.,.....oveu.. 63 62 54 64 56 62 65 57 50 41 61 45 49 58 52 41
Forest products........] 143 132 127 148 144 135 133 139 147 132 133 138 135 133 145 153
O .. 215 144 164 210 198 204 177 177 191 255 53 49 59 136 271 206
| 143 129 125 134 136 144 142 144 140 129 123 128 137 140 146 144
. 43 40 38 39 40 40 39 40 42 38 37 39 40 39 40 42

Miscellaneous., .
Merchandise, 1.

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 doliars}

Merchandise exports! Meﬁﬁ?&f?&fg@%éﬁ;ﬁgﬂ“g Merchandise imports3
Month

1953 1954 1955 1953 1954 1955 1953 1954 1955
January...... ..o i i i e 1,293 1,092 1,166 1,016 922 833 870
February........ooooiiiiiiiiiiiiiiia., 1,200 1,183 927 856
March. . oovtiee et i e 1,390 1,126 1,052 1,004
8 5 o 1,394 1,426 1,054 1,013
May. . i e e 1,453 1,401 1,085 902
S 1,385 1,474 1,013 933
July . e e e 1,363 1,291 965 208
August...... . PO 1,187 1,156 911 840
September. ...} 1,256 r1,114 1,052 926
October. . 1,253 1,265 1,019 813
November. 1,247 1,249 1,031 849
December. .......ociiiiiiiiiiiiiiiea 1,353 1,318 1,138 907
January-June..........oiiiiiiiiiiiiiiinn, 8,115 7,702 6,147 5,630

rRevised. »Preliminary.

1Exports of domestic and foreign merchandise.

2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program.
3General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.—Bureau of the Census, Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures]

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1947—49 average = 100]

Federal Reserve district

United
Year or month States Phil- : : : San
New Cleve- | Rich- At~ Chi- St. Minne-| Kansas
Boston York ?)%eii; land mond | lanta cago Louis | apolis City Dallas Ig;:%'
SALES!
1948, ... 104 102, 103 104 105 103 103 104 104 104 103 105 104
1949, o 98 929 98 100 98 100 101 97 98 r98 99 102 98
1050, ... 105 103 101 106 105 105 109 104 104 108 108 113 105
1051, L s 109 105 105 109 110 113 115 108 107 104 111 117 109
1952 o 110 104 101 109 110 118 124 106 110 104 113 124 114
1953, 0 i 112 105 102 111 113 121 126 111 112 104 112 125 115
1954 . s 111 107 104 r108 105 121 r129 109 112 r105 115 r127 113
SEASONALLY ADJUSTED

1954—June. ...t 111 106 103 110 r104 r118 129 110 r112 7105 116 r125 111
July..ooooooiiiin 112 107 r103 r105 106 r118 132 r109 116 r104 121 7133 r114
August................ 111 104 105 7105 =103 7122 r128 108 110 7104 ri14 r126 r114
September. ........... .1 oritl 7108 105 r108 r105 *119 126 r108 r109 r105 116 r122 114
October. .........o.0. r112 r109 102 108 106 122 7135 108 112 106 118 r131 116
November............. 113 110 106 111 r107 124 133 7109 ri14 104 116 r131 r115
December.............. *116 r110 r106 113 7110 r128 r135 r112 w117 111 120 r136 118
1955—January. .........o..un ri19 114 r108 r113 111 r133 137 r116 r123 112 r124 r140 r125
February.............. 112 109 r101 r108 r108 r122 r134 109 r114 r103 r114 129 118

107 105 111 107 r129 133 114 116 108 r120 r134 r118
7108 r102 115 r116 126 142 119 122 r107 7126 r142 7120
111 r103 114 7113 r128 137 117 r120 107 r120 r134 r118
107 104 112 108 123 2136 114 108 2103 2118 132 118

106 7100 104 100 114 114 107 110 07 111 114 105

77 r74 *77 82 93 106 86 89 84 99 r113 100

83 81 85 94 102 116 97 100 99 107 r117 111

September . 115 r107 111 105 122 123 113 111 111 116 7122 112
110 r109 113 111 130 141 114 123 122 124 r138 116

November............. 137 133 r134 146 r133 153 154 133 137 120 133 r149 134
December.............. 201 200 r186 197 7191 231 234 188 7194 180 205 r228 209
1955—January. ...........uen 91 90 85 85 87 91 106 88 92 80 94 7110 97
February.............. 88 82 r82 83 r83 91 107 84 89 81 89 7103 93
March 100 90 93 101 93 111 129 98 101 88 104 120 97
April 114 108 99 109 112 125 141 114 *118 108 123 136 112
May......ooooiinan.. r116 111 r101 113 110 129 134 116 120 108 119 133 116

107 100 105 104 »118 2121 112 106 295 ?113 120 113

105 105 107 107 105 108 108 r107 110 108 110 107
109 105 108 106 113 120 108 106 104 ri11 112 110
111 113 113 111 130 r136 r112 r114 107 r121 126 7126
117 114 116 ri14 *139 r141 120 r116 115 r126 r132 125

r119 115 115 114 r137 137 121 119 r113 r124 131 122
r117 r116 r114 115 138 137 r118 119 113 r123 r131 127
r118 115 r114 115 r136 140 7119 113 117 r124 133 7127
118 115 r115 7114 141 r142 118 114 ri18 7126 134 128
116 r115 r115 (yriid 7143 r142 r117 113 118 *126 r134 r126
118 114 117 r114 7141 143 119 r114 r119 r128 7133 r128
7119 r114 121 r117 r144 r144 7120 7118 7119 r130 139 128

118 113 118 r114 7140 146 118 r121 r116 129 r134 7131
February.............. 123 118 r113 *117 r114 r142 147 118 120 r116 r129 r136 r127
119 113 r118 113 r144 7150 119 117 r116 131 139 r129
121 r113 116 113 r144 7149 120 7120 r113 131 137 r128
119 111 118 113 139 7148 122 121 117 7132 137 r126
125 115 122 116 2142 2150 124 #2125 »123 2136 143 130

110 108 109 7108 133 7129 ri13 r110 107 119 r122 123
105 105 103 r105 135 128 r111 7110 109 r118 r125 125
114 r112 109 r111 139 7137 116 7113 114 r123 132 122
121 r121 121 r120 146 148 123 r123 124 7131 r142 r133
131 r129 132 128 158 7155 7133 127 128 137 r148 144
138 r131 134 r129 152 r162 r138 r129 133 7142 147 141
111 r104 107 104 120 r127 7108 r106 107 117 r126 r108

1955—January. .......... .| 110 107 7101 103 101 125 r134 r106 r105 107 116 r119 r116
February .. 117 111 106 112 109 132 r145 r112 r114 111 125 r132 118
March................. r127 122 r116 122 117 149 r156 r121 ri24 119 r135 144 129
April.......ovia, r129 125 r119 124 119 153 155 7123 126 118 136 144 133
May....ooiviiiina.. 127 123 r115 123 117 146 r150 *123 ri21 118 135 r139 r136
June.................. 7121 116 108 115 110 7138 2141 116 ?115 7116 7131 133 131
?Preliminary. rRevisions reflect change in series announced on p. 882.

1Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
Nore.~For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1513.
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DEPARTMENT STORE STATISTICS—Ceontinued
[Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales3
Out- Stocks
Year or month Sales! | Stocks! | stand- celilet.sﬂ og::'s, Out- plus
(total | (end ing (tgtal (total | Stocks | stand- | out- Re-
foz;:h) thh) ?rdgrs; or or igg stand- | ceipts
mon moni end o orders ing
month) month) { month) orders
1046 AVETage. ..o vvvsoversrrsescssssserssncsenssnns 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 average. 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 average... 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 average. 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 average. 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1951 average. 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 average. 397 1,097 435 397 401 2.9 1.2 4.1 1.0
1953 average. 406 1,163 421 408 401 3.0 1.1 4.1 1.0
1954 average. 407 1,136 387 407 409 3.0 1.0 4.0 1.0
1954—~June 7380 1,070 7392 1286 r428 2.8 1.0 r3.8 0.8
July. . 306 1,042 471 278 *357 3.4 1.5 4.9 0.9
August. 350 1,095 465 403 397 3.1 1.3 4.5 1.2
Septembe; 400 1,184 486 489 510 3.0 1.2 4.2 1.2
October. . 437 1,268 477 521 512 2.9 1.1 4.0 1.2
November 509 1,318 406 559 488 2.6 0.8 3.4 1.1
December. . 766 1,056 301 504 399 1.4 0.4 1.8 0.7
1955~—January . 336 1,042 385 322 406 3.1 1.1 4.2 1.0
February 307 1,105 414 370 399 3.6 1.3 4.9 1.2
March 392 1,190 367 477 430 3.0 0.9 4.0 1.2
April 413 1,216 308 439 380 2.9 0.7 3.7 1.1
May.. 403 1,188 306 375 373 2.9 0.8 3.7 0.9
JUREP. ittt 390 1.119 442 321 457 2.9 1.1 4.0 0.3

»Preliminary. rRevised.

1These figures are nof estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1954, sales by these stores accounted for about 50 per cent of estimated
total department store sales.

2Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders.

3The first three ratios are of stocks and/or orders at the end of the month-to sales during the month. The final ratio is based on totals
of sales and receipts for the month.

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

1951 1952 1953 1954 1952 1953 1954 1955
Sept. 1.... 105|Sept. 6.... 100{Sept. 5.... 101{Sept. 4..., 113|Mar. 1.... 85{Mar. 7.... 96|Mar. 6.... 85/Mar. 5...... 98
8.... 100 13.... 114 12..., 102 11...., 97 8.... 88 14.,... 100 13.... 92 12..... 102
15.,.. 114 20.... 113 19, ... 120 18.... 120 15.... 90 21.,,. 109 20..,. 95 19..... 108
22.... 111 27.... 112 26.... 114 25.... 118 22.... 94 28.... 112 27.... 100 26.....103
29.... 114 vee. 101
Oct. 6.... 110{Oct. 4.... 116[Oct. 3.... 112(Oct. 2.... 110jApr. S5.... 109jApr. 4.... 118/Apr. 3.... 103;Apr. 2..... 114
13.... 117 11.... 126 10.... 120 9.... 118 12..., 111 11,.., 97 10.... 113 Q... 122
20.... 116 18.... 124 17.... 118 16.... 119 19.... 97 18.... 105 17.... 118 16..... 103
27.... 113 25.... 122 24,,.. 113 23..., 123 26.... 105 25..,.. 104 24.... 101 23..... 112
3t,,.. 113 30.... 117 30..... 120
Nov. 3.,.. 121|Nov. t.... 115|Nov. 7.... 121|Nov. 6..... 127{May 3.... 11}{May 2.... 114|May 1.... 112{May 7..... 134
10.... 127 8.... 118 14,.,, 133 13..... 130 10.... 117 9.... 128 8...., 123 14..... 108
17.... 130 15.... 130 21.... 131 20,.... 134 17.... 99 16.... 105 i5.,.. 97 21..... 115
24.... 123 22.... 134 28.... 133 27.....133 24..,. 105 23.... 112 22.... 106 28..... 114
29.... 138 31.... 97 30.... 97 29.... 104
Dec. 1.... 161|Dec. 6.... 195|/Dec. 5.... 190|Dec. 4..... 192}June 7.... 111(June 6.... 118|June S.... 97{June 4......102
8.... 191 13.... 223| * 12.... 216 1., 224 14.... 116 13.... 112 12.... 111 11..... 114
15.... 213 20.,.. 237 19.... 234 18.....240 21.... 98 20.... 111 19..., 115 18..... 117
22.,.. 228 27.... 146 26,... 163 25.....190 28.... 9 27.... 94 26.... 97 25.....103
29.... 92
1952 1953 1954 1955
Jan. 5.... 78Jan. 3.... 8ilJan. 2.... 8Jan. 1..... 80July 5.... 79|July 4.... 79July 3.... 93|July 2..... 98
12,... 92 10.... 89 9.... % 8.....106 12,... 83 11.... 92 10.... 77 9...... 87
19..,. 90 17.... 92 16.... 85 15,.... 99 19.,.. 8 18.... 84 17,... 88 16...... 97
26.... 83 24.... 86 23.... 86 22..... 95 26.... 79 25.... 8 24.... 84 23...... 94
3.... 87 30.... 85 29,.... 87 3t.... 87 30...... 98
Feb. 2.... 84iFeb. 7.... 88iFeb. 6.... 86|Feb, 5..... 86|Aug. 2.... 87jAug. 1.... 86jAug. 7.... 92{Aug. 6...... 97
9.... 87 i4.... 92 13.... 9 12..... 92 9.... 90 8.... ¢ 14.... 97 13........
16.... 89 2t.... 85 20.... 86 19..... 9 16.... 95 15.... 95 21.,., 100 200 .......
23.... 83 28.... 93 27.... 90 26..... 93 23.... 100 22,... 100 28.... 102 27...o0n..
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 FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES
(Percentage change from corresponding period of preceding year)

Federal Reserve T M 6 Federal Reserve May 6 Federal Reserve M 6 Federal Reserve M 6
district, unel 152% | mos. district, June May mos. district, June| May mos. district, unel 2% mos.
area, or city 1955 1955 1955 area, or city 195511955 1555 area, or city 1955 1955 1955 area, or city 1955 1955 1955
—
United States..| 7+3/ 18] J6||Cleve.-cont. 'Chicago-cont. Kan, City-coni.
Met. Areas-cont. Met, Areasl-cont. Met. Areas-cont.
Wheeling- Joliet2........ 471 +21] 19|l Wichita.
Boston......... +1 +8| -+4|| Steubenville2,. 0 43 45 Gary......... +4| +18 +11|| St. Josep!
Decatur?. ..... —8 1| +1|{Omaha........

Met. Areast City Peoria2.,...... —2| 47| -8| Albuquerque...! 416/ <45 413
Portland....... +4| +10[ 46{| Portsmouth2...| -2/ 47 +3| Rockford....... —1 435 43| Oklahoma City.| -4 410 +13
Bostoni......... -1 +77 +3 ’I‘rl-Cmes2 ..... +23| +371 +26| Tulsa.......... -8 -2/ +1

Downtown Richmond..... o4 +106| 47! (Moline,
Boston2...... —=3] +6 0 Rock Island; ICities
Suburban (Met. Areas? Davenport) Greeley........ —9| 14| +7
Boston...... +4| 411 49| Washington?...{ 42| 410; 5| Fort Wayne2....| ?-+3| 415 <6/ Hutchinson. +4 477 +6
Cambridge..| =1/ <49 -5{ Downtown Indianapolis?...] 42| --14] 5} Joplin......... —-3 =9 -1
Quincy..... -2/ +8 45 ash........ 0 +8| +2| Muncie........ —+5{ 413{ +8 Kansas City. . ~3 42| <4
Lowell- Baltimore?2.. ... ?42 46| <4{ South Bend2...,| 45 411} 48| Enid.......... —27{ —23| ~13
Lawrence. .... 48| 4-11] 411} Asheville2...... +3] +11| 49 Terre Haute2...| -5 48 43
New Bedford...| —3| +2| —1|{ Raleigh2....... +7 49 +49{| Cedar Rapids...] +2| +4 +5
Worcester?... .. 41| 47| +4|| Winston-Salem 2| 7| 48/ -8j| Des Moines....| —2] 4] J5|Dallas......... +5) +10) +11
Charleston, Dubuque. ..... 1 49 -4

Cities S.C2........ 425! 4-36) 4-33|| Sioux City..... =1 44 42
Springfield. . ... +2| +6; +3|| ColumbiaZ..... —3| +6] <+6i Waterloo.......| -+4| -6/ -L7i|Met. Areas
Providence?....| -1 43| <45]|| Greenville2..... +8] 13| +12{] Detroit?....... 410 -+7 10| Shreveport..... 0 49 +6

Norfolk- Flint2......... 6 +11} +10 Corpus Christi..| —4| +12| +13

New York...... +1i| 43| +2|| Portsmouth?..| 43! 49| --7|| Grand Rapids?.] —3| +3| +-1| Dallas?........ +6! 11| 411

RichmondZ..... +3f +13| 49|| Jackson2....... +3; 45| 46| El Paso........ +9) 46| 4-10

Met. Areas? Roanoke2...... -8 5| <3| Kalamazoo... 0] 45| --5|{ Fort Worth....| -1 412} -9

Albany-Sche- Charleston. Lansing?....... +15| +13| 4-15|| Houston2...... +6 -8 48
nectady-Troy W.Va.2,..... 41 48| 46| Saginaw.......|- —2| 43| 46}l San Antonio....| -8 4-13| -9
Albany....... +1| 42 41 . Green Bay..... 44| 4200 47 ACO v uerrnn., +70 414 +11
Schenectady...| 4| -5 J-5(Cities Madison....... =5 +4 =2
Binghamton....| —3 —3] —S5|j Cumberland- Milwaukee2,...| =3 o -2
Buffalo........ +5 41} 43} Hagerstown...l 2| 412} -7 San Francisco..| ?+7| +5 +8
Buffalo?, ..... +1] —1f 2| Spartanburg....! —5{ 415 —1HCities
Niagara Falls..| 1 0| -+ifl Lynchburg?....| —4| +10; 42| Danville....... +11 11 12
New York-N.E.| 42| —1| <2|| Newport News..| (3) +7| 4++44|] Battle Creek...| +12| 28| 428||Met. Areast
New Jersey..| 1| -4{ 2| Fairmont- Muskegon...... +3| +8( 10| Phoenix2....... 116 +1it| +8
Newark?...... —2| —2{ —2|i Morgantown..| +10] 49| +7|| Port Huron....| -4/ -of -7|fFresno2........ ®) +-8) 4+5
N. V. City2... o 42 ol Huntington2...! —2| 10| 6| Appleton....... —6| —1f —2|| Los Angeles2...j »+3| 47 +7
Rochester?..... +3} 2| +2|| Parkersburg....| -5 --14| 14 Sheboygan..... 42 +11] +7|| Downtown
Syracuse?...... +3 43| 43 L.AZ2...... =7 +4 +1
Utica-Rome. . -2 41| +-1llAdanta........ ?-46{ 411 --16{|St. Louis....... »—3| +12] 46|| WestsideL.A.2| 4 47| 48
tica......... -1 +5/ -+4 ) Long Beach?. +9) 48 +9
Met. Areast Met. Areas Pasadena. .... +4) 421 43

Cities . Birmingham?...] -3} +15| +10|| Fort Smith..... +4| 4-14| +10|| Santa Monica..| 11| 14| 415
Bridgeport2?....| -5/ -4/ 4| Mobile........ +6| 14| 9|l Little Rock2....[ —7| —2{ —2|| Riverside and
Poughkeepsie...| -6/ 410} 4+10{] Montgomery...| # —3| +11| +9|i Evansville2 ., .| —6| 415 +1 San Ber-

Jacksonville2...| <2 <3| 5| Louisville2..... »—7| 49| +4 nardino...... +13| +5| 415

Philadelphia...| +2 49 4| Miami2........ »4-30; +24| 4-26|| Springfield. .... +25| +35| -38|| Sacramento?. .. +12{ —=3| +7

Orlando........ 45/ 48] -4-10|{ St. Louis2...... 73| 415 J-6{| San Diego2..... 20| 42| 43

Met. Areas St. Petersburg- Memphis2. .... »—6! 47| 4| San Francisco-

Wilmington. ...| -4 +10| <5 Tampa...... 44 46] +35 Qakland2....} +8 +4 +9
Trenton2....... “+1 14| +5if St. Petersburg +8| +8 +9l|Cities Oakland-
Lancaster2..... “+2| 46| +1jj Tampa?...... -1 45 42|} Quincy........ —8 -2y 42 Berkeley2....] +6| -+6| +7
Philadelphia®...] —3] +9| 43| Atlanta2....... <+7| +15| 414| Paducah....... —20| —14f —9 Downtown
Reading?...... +91 4-12| -+8|| Augusta....... —13| 410/ -4 Qakland2..] -1 +1| -t
Scranton....... +1| 41| +1i| Columbus...... 45| 421} +21}|Minneapolis...| —2/ --3| 44| San Francisco?. -4 — +4
Wilkes-Barre— Macon?........ —+2! 410 +7 Vallejo. . .....

Hazleton2..... +10| +11| +10|| Savannah...... 49} +12! 4-10{iMet. Areast San Jose?

Baton Rouge2..; —7| 45| 43| Mpls.-St. Paul2.] -4 42 42§ Stockton2..
City New Orleans?..] 43| -8 6| Minneapolis2..; -+1| <5 -4 Portland? +
York2......... +5/ 43| 42| Jackson2........ —1| 45 +3|| St. Paul2.,... —14| —4] —1]| Salt Lake City2.] +15| <5 4-10
Chattanooga’ —6] —1l —1|| Sioux Falls.....| —6 0 1| Seattle2........ <47 o -6
Cleveland. ..... +3| +12] +9|| Knoxville?, ... +4| +7| +10 Spokane?...... +10 +1} 47
Nashville2 ..... —1 4120 +-7(iCities Tacoma?....... +18) 4+10| +14

Met. Areas Mankato....... -7 of —1

Lexington...... —7| +15| —=2i|Cities Duluth- Czties

kron?, ... +1, 48/ -4i{|Rome......... 49 +7| +5|| Superior2..... +2 +5 Ofl Tucson........ +16] 415 413
Canton?.......| =5 <3| -1} Meridian....... 4-15] +1| +9(| Great Falls..... —+4 46| 410 Bakersﬁeld2 +12| +12] 41t
Cincinnati®....| ~1 -F5| 44| Bristol......... —4| 41{ —6| Grand Forks...| —+3| —1] 1|l Boise and
Cleveland?..... +11 461 +4 LaCrosse....... 0l -+4) +4) Nampa....... +9 +6 +11
Columbus?.....! —4] +12| <5||{Chicago........ +4 7 47 Idaho Falls ..... 46, -2 +3
Springfield?....} +2| J14| -+9 Kansas City...., -+2 -6 8|l Twin Falls..... +8 —1 +6

Toledo?........ 0| +11| -7|{Met. Areast Bellingham..... -2 =9 41

Youngstown?...| 1| +17] -8} Chicago2....... 431 441 45| 1Met. Areas Everett2....... 450 47 11

rie2. ... ... +2 =2 0l Aurora....... +1 49 47 Denver........ +13{ +16| +15{ Walla Walla2,..| -5 —4 +9

Pittsburgh2....| +414; -+30{ 20|} Elgin......... +11 9] -+7!| Topeka........ —11| +6{ +2|| Yakima2....... -3 -9 -1
?Preliminary. rRevised.

1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.
2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is located.
3Data not available.

4Five months 1955,

Avcust 1955

a
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DEPARTMENT STORE STATISTICS—Continued

[Based on retail value figures}
SALES AND STOCKS BY MAJOR DEPARTMENTS

Ratio of Federal Reserve index numbers
Pfercentagc change stocks to without seasonal adjustment,
rom a year ago salest 194749 average =1002
Sales Stocks :
s Sales during Stocks at end
Department g‘;ﬁgg S‘;gt‘;f) May period of month
Five 1955 1954 1955 1954
May May
1955 rr;%rgtshs 1955 1955 { 1954

May | Apr. | May | May | Apr. { May
GRAND TOTAL—entirestore3...................... +7 +5 +1 3.1 F 70 2 RPN AU DO PP PP D
MAINSTORE —total..........coiiiiiniiiiinnnane +7 +5 +1}] 3.3 3.6 99 | 100 93 121 122 | 119
Piece goods and household textiles.................. +2 41 +1 3.7 3.8 86 75 84 166 109 104
Plece g00dS. .ot it e e e i —3 —4 41 3.5 3.4 69 72 7 87 91 86
Silks, velvets, and synthetics. .. ... oovvee o -7 —6 41 3.8 3.5 55 61 59 75 82 74
Woolen yard goods. . v ccve it ieiinianeiirirenaenns —11 —11 —3{14.8 | 13.8 15 21 17 76 74 78
Cotton yard Z00dS. .ovrererrrerreenanonenneenenns +2 0 +4 ] 2.3 2.3 120 19| 127 115} 120 | 111
Household textiles........oovviiiiieiivieenen., +5 +3 +1 3.8 4.0 o7 77 92 115 119 114
Linens and towelS. .. ... uoueeuneerinaeneeneeennns 41 44 421 4.5 4.7 36 73 83 | 106 | 109 | 104
Domestics—muslins, sheetings. .................... +3 -1 —4 3.2 3.5 103 74 100 133 136 138
Blankets, comforters, and spreads. ................. 47 48 +5 3.6 3.8 105 88 98 115 119 110
SmAall WAreS. .. ... ittt it +3 +5 +41 3.9 3.9 98 93 95 | 120 122 | 116
Laces, trimmings, embroideries, and ribbons........... —4 -2 +2 3.6 3.5 102 104 106 123 130 120
Notions, ..o vvt it ittt ittt raaieraens +9 +6 +4 3.1 3.3 126 114 115 138 137 133
Toilet articles, drugsundries.........ooviivennnn s, +4 +5 +3 3.5 3.5 107 103 104 112 111 109
Silverware and jewelry...oooo v, +5 +9 471 4.4 4.4 99 88 04 127 132 119
Silverwareand cloeks. . ... .o cvi it i +11 +16 410 6.1 6.3 88 74 80 141 143 128
Costume jewelry.......ovvuninn.n e e +2 +6 +9 2.6 2.5 109 102 107 117 127 108
Fine jewelry and watches. . ......... ..ot 44 +10 +7 7.8 7.5 113 98 109 152 155 142
Artneedlework. . .........coiiiiiiiiiiian, Cereeaes —4 —3 0 6.3 6.1 62 64 64 107 110 107
Booksand stationery.........coviiniiiuinniiien. +1 +4 42 4.2 4.2 81 85 80 120 122 117
Booksand magazines. .........c..coiiiiiiiinan, 46 +4 41 3.8 3.9 76 90 72 106 110 105
StationerY. ..ttt i i it e 0 +4 43 4.4 4.3 82 84 83 124 129 120
Women’s and misses’ apparel and accessories....... +5 +3 +27 2.6} 2.7} 101 110 97 122 128 | 120
Women's and misses’ ready-~to-wear accessories......... +4 +2 +2 | 3.1 3.3 99 110 95 127 133 124
Neckwear and scarfs.........ooovevnen... . +7 —1 +4 2.2 2.3 117 120 110 139 144 134
Handkerchiefs —4 -7 -2 4.0] 3.9 52 52 54 69 70 70
Millinery....... -4 —4 -9 1.2 1.2 67 130 69 76 89 84
Women's and children’s gloves. - 0 +3 -3 | 4.5 4.7 65 107 65 84 90 86
Corsets and brassiéres............... .. +6 +4 +3 2.9 3.0 139 138 131 153 154 148
Women's and children's hosiery.................... —~3 0 +6 2.7 2.5 84 88 87 127 131 120
Underwear, slips, and negligees. .. .........coooenn. +2 41 +2 2.6 2.6 103 86 101 118 125 116
Knitunderwear............covuiiurinnenaenn. +-2 +3 +3 2.9 2.9 122 101 120 148 158 144

Silk and muslin underwear, and slips. . ........... +2 0 +2 2.5 2.5 97 80 95 107 115 104
Negligees, robes, and lounging apparel............ +2 +1 2.0 2.1 100 82 97 99 108 100
TNFANES’ WAL .« . v v et veeeseneeeseetenaeeaainnes Y +3 +4| 3.5 3.8] 83| 110] 81| 123 128 110
Handbags, and small leather goods................. +6 +6 +7 2.3 2.3 109 121 103 125 135 117
Women's and children’s shoes.............cccoooue.. +7 44 0} 4.7 5.1 114§ 134 | 106 | 147 153 147
Children's ShOes. .....vvvvrvneerenaeranenann. +7 +3 +2| 5.5 6.1 87 135 82 147 150 | 144
Women's shoes. ...oovverrenievuevnniveenena. +7 +4 0f 4.5 4.9 18] 137 ] 110 | 146} 157 147
Women's and misses’ ready-to-wear apparel........... +6 +3 42 2.0 2.1 104 111 08 116 121 114
Women's and misses’ coats and suits. .............. —19 -5 +7 2.7 2.1 46 88 57 77 90 72

L0 R PN —19 -2 +17 2.6 1.8 41 86 51 69 83 59

L —16 -9 —4 ! 2,71 2.4 57 105 68 87 110 90
Juniors’ and girls’ wear. . ... 46 +3 +5 2.2 2.2 99 120 93 122 125 117
Juniors’ coats, suits, and dresses................. +5 +1 +2 1.6 1.6 101 116 97 111 111 109

[ 4 L T § 48 +4 +61 2.9 3.0 96 125 89 131 136 123
Women’s and misses’ dresses. +9 +5 +1 1.4 1.5 134 124 123 125 126 123
Inexpensive dresses. +10 -+5 +2 1.1 1.2 139 127 126 126 125 123
Better dresses. ... vvvrviir s eiinais +9 +6 +3 1.8 1.9 121 123 111 120 127 117
Blouses, skirts, and sportswear..................... +12 46 +1 2.3 2.6 131 118 117 157 158 157
Aprons, housedresses, and uniforms................. +12 +6 -1 1.4 1.7 158 127 141 127 135 129
TS ottt et e eassvesesosenosaunnsoneaassnsnonasns —7 +16 421 10.3 9.4 29 59 32 81 84 79
Men’sand boys’ wear.........coovvniineneirineenennn +13 +6 —1; 46| 5.3 93 95 82| 133 | 130 134
Men's clothing.........ccovieenrianeineneneen., ool 413 +5 -5 4.6 5.6 107 98 95 142 141 149
‘Men's furnishings and hats...........ooovivii it +12 +7 +1 4.5 5.0 85 81 75 133 125 132
Boys" WEAL, .o .vucoennnnses e eneerreresarnen .. 416 +6 +6 4.4 4.9 88 122 76 115 117 108
Men's and boys’ shoes and slippers...... F +10 +6 -1 5.8 6.4 105 114 96 137 140 138

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued

{Based on retail value figures)

SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

5 Ratio of Federal Reserve index numbers
Percentage change stocks to without seasonal adj
justment,
from a year ago sales! 1947-49 average =1002
Sales Stocks Sales durin. S
A g tocks at end
Department glelﬁgg gﬁgg&f) May period of month
. 1955 1954 1955 1954
Five
May | months| M3Y | 1955 | 1954

1955 May | Apr. | May | May | Apr. | May
Homefurnishings................ ..o, +10 +11 6| 39| 4.4 104 97 95 1 118 | 119 | 118
Furnitureand bedding. . ......covvniiii i +11 +11 -3 3.6 4.3 121 106 108 119 120 123
Mattresses, springs, and studio beds................ +8 +9 (1} 1.9 2.2 132 116 121 137 149 137
Upholstered and other furniture............ .. ... ... +it +12 —4 1 4.2 5.0 111 102 100 113 117 117
Domestic floor coverings. .....c.cvevrnieneenennnen +6 +12 -2 4.6 5.1 85 77 80 105 99 108
Rugsand carpets......covvveniinnicnnnninennian. +4 +12 -1 4.8 5.2 84 80 81 109 106 110
Linoleum. .oovs vt ininiiinnniienninenenens. +6 -+6 —6 3.3 3.7 62 64 58 56 64 60
Draperies, curtains, and upholstery................... +3 +-4 +1 3.8 4.0 114 107 110 120 123 118
Lampsandshades........ooviniiunniiniinninnenias +5 +6 +2 4.5 4.7 81 80 78 118 120 116
Chinaand glassware. .......cciiiuneiinrinnnenanns. +1 +4 +1 7.7 7.7 93 89 92 131 130 130
Major household appliances. . ..............oovnuts 434 +33 +3 2.3 3.1 87 82 65 102 106 100
Housewares (including small appliances).............. +13 +12 41 3.4 3.8 125 117 111 133 135 131
L R 110 = N -1 ~+2 +4 5.8 5.7 94 88 95 137 142 131
Radios, phonographs, television, records, etc........... +7 +3 42 3.7 3.9 78 81 73 103 105 101
Radios, phonographs, television.................... +6 +3 44 3.3 3.5 87 77 82 112 103 107
Records, sheet music, and instruments.............. -+9 +2 +2 5.1 5.4 83 84 76 106 102 104
Miscellaneous merchandise departments............ +4 —+6 +5 3.3 3.2 87 89 83 114 110 168
Toys, games, sporting goods, cameras +11 +1 1 +5 5.1 5.5 78 74 70 127 121 121
Toysand games................. -+6 +71 5.7 5.7 56 58 52| 126 | 116 | 118
Sporting goods and cameras. .. ...coceiiiiii ... +17 +16 42 4.5 5.1 112 102 96 124 126 122
LUQQAGE. o v vt vttt eteetnnenannaanetaeneaeanaay +6 +13 411 | 3.6 | 3.4| 110 78 | 104 ]| 128 | 123 116
228 75 OO -+2 +4 +8 1.3 1.2 79 138 77 94 92 86
BASEMENT STORE—total....................cue +8 +2 +1{ 22| 2.4 104} 107 9 | 1151 116 | 114
Domestics and blankets............................. +2 +1 44 29! 2.9 98 | 117 96 | 118 | 167 | 114
Women's and misses’ ready-to-wear., ............... +6 +1 0 1.7 1.8 101 109 9% 108 11t 168
Intimate apparel. ......oovvinen.. +5 41 -3 2.1 2.2 114 110 108 123 127 120

Hosiery...... +2 +1 +61 2.1 2.0 (& 0] ® O} ® ®

Underwear, corsets and brassiéres. +5 0 +1{ 2.1 2.2 ® ® 0] ® 9] (O]
Coats and suits —20 —~8 +2 2.0 1.5 45 95 57 64 79 62
Dresses. .............. —+4 0 -7 0.9 1.0 132 111 127 109 105 118
Blouses, skirts, and sportswear 415 +6 -1 1.7 2.0 128 111 111 109 130 110
Girls’ wear. . ..ovvevinnn. +419 ~+7 46 2.0 2.3 105 138 88 125 121 118
Infants’ wear +15 <45 +1 2.6 3.0 97 123 85 119 119 118

Aprons, housedresses, uniforms +2 —4 —10} 1.5 1.7 ® ® *) ® ® ®
Men'sand boys’ wear.........c.cooiiiivennenrannnnnn +20 +8 +-2 2.7 3.1 114 114 95 132 125 129
Men's Wear.....ooveueinzeann. 419 +7 0 2.6 3.1 117 107 98 134 127 134
Men'’s clothing . +20 -+7 0 2.5 2.9 134 128 111 133 131 133
Men's furnishings. .. ......coiiiiiiiiiinnieanan, +18 +8 0 2.7 3.2 107 95 91 137 125 136
BoOyS WeAT .« vttt ittt it e 426 +1i0 “+11 2.8 3.2 103 143 82 124 118 112
Homefurnishings...............ccioiiiiiiiiieiian. +10 +9 [] 2.7| 3.0 108 100 98 116 121 117
Shoes............... P O +8 +2 -2| 35| 3.8 108 124 100 | 122 | 126 | 125

NONMERCHANDISE—total........coonvennnnnann, +2 +2 O] O] ® 99 | 110 7| ® O] [O]

Barber and beauty shop......covvvviviiiiiiiiiinneian . +2 0 O] O] O] 140 155 137 *) O] ®

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number

of months’ supply on hand at the end of the month in terms of sales for that month.

2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks
mdexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149,

8For movements of total department store sales and stocks, see the indexes for the United States on p. 935.

4Data not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1954, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the

departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES
CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49==100]

Housing

Read- | Other

All Ap- | Trans-| Med- | Per- ing | goods

Year or month items || Foods Gas Solid | House- | House-| parel | porta- ical sonal and and
Total || Rent and fuels fur- hold tion care care |recrea-| serv-

elec- and nish- | opera- tion ices

tricity |fueloil | ings tion

3 65.6 §....... 1174 fooooo oo oo 60.3 ..o e

3 41.6 |....... 83.6 |.ooviifieeii i 45.9 [evennifrnenefeeenaifieeefia
9 52.2 ..., b3 S R D P P 55.6 [.veviifeeniiiidoiniinnin]iaaaia,
7 61.3 |....... L0 00 S S S P (N [ S O P I R
0 68.3 f....... 90.3 | .oii]iiii i e L T e R B
2 67.4 §....... L40 I+ S [ (R P N V7% 2 PP I DAY (Y D
9 68.9 [....... L R P D P 2 2 T e D A
4 79.0 }....... <3 A 2 IR P P b:% 20 AN AU P I I P

5 95.9 95.0 94 .4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1

8 || 104.1 | 101.7 | 100.7 | 100.0 | 104.4 { 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5

81 100.0 | 103.3 |[ 165.0 | 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4

81 101.2 | 106.1 |{ 108.8 | 102.7 | 110.5 | 100.3 | 101.2 98.1 } 111.3 | 106.0 | 101.1 | 103.4 | 105.2

0|l 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

50 114.6 | 114.6 |{ 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4

4 || 112.8 [ 117.7 || 124.1 { 106.6 | 123.9 | 107.9 } 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2

8 || 112.6 | 119.1 |{ 128.5 | 107.9 | 123.5 | 106 1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2

1 (} 113.8 | 118.9 |} 128.3 | 107.6 | 120.9 | 105.8 | 117.2 | 104.2 | 128.9 | 125.1 | 112.7 | 106.4 | 120.1

21 114.6 1 119.0 |} 128.5 | 107.8 | 121.1 | 105.7 | 117.2 | 104.0 | 126.7 | 125.2 | 113.3 | 107.0 | 120.3

0J{ 113,91 119.2 || 128.6 | 107.8 | 121.9 | 105.4 | 117.3 | 103.7 | 126.6 | 125.5 | 113.4 | 106.6 | 120.2

71 112.4 1 119.5 ]} 128.8 1 107.9 | 122.4 | 106.0 | 117.4 | 104.3 | 126.4 | 125.7 | 113.5 | 106.5 | 120.1

October........ 114.5 || 111.8 | 119.5 || 129.0 | 108.5 | 123.8 | 105.6 | 117.6 | 104.6 | 125.0 | 125.9 | 113.4 | 106.9 | 120.1
November. . ... 114.6 |j 111.1 | 119.5 |1 129.2 } 108.7 | 124.2 | 105.4 | 117.8 { 104.6 { 127.6 | 126.1 | 113.8 | 106.8 | 120.0
December...... 114.3 1] 110.4 | 119.7 [} 129.4 | 109.1 | 125.5 | 105.4 | 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 } 119.9
1955—January....... 114.3 || 110.6 | 119.6 || 129.5 | 109.4 | 126.1 | 104.6 | 117.7 | 103.3 | 127.6 | 126.5 | 113.7 | 106.9 | 119.9
February...... 114.3 || 110.8 | 119.6 || 129.7 [ 109.9 | 126.2 | 104.8 | 117.7 { 103.4 ]} 127.4 | 126.8 | 113.5 | 106.4 | 119.8
March......... 114.3 || 110.8 | 119.6 |{ 130.0 { 110.3 | 126.2 | 104.6 | 117.9 { 103.2 | 127.3 | 127.0 | 113.5 [ 106.6 | 119.8
April.......... 114.2 || 111.2 | 119.5 || 129.9 | 110.3 | 125.7 | 104.5 | 118.1 | 103.1 | 125.3 | 127.3 | 113.7 j 106.6 | 119.8
May.......... 114.2 || 111.1 | 119.4 |{ 130.3 { 110.9 | 122.5 | 103.7 | 119.0 | 103.3 | 125.5 | 127.5 | 113.9 | 106.5 | 119.9
June.......... 114.4 {1 111.3 | 119.7 || 136.4 { 110.7 { 122.7 | 103.8 | 119.2 | 103.2 | 125.8 | 127.6 | 114.7 | 106.2 | 119.9

. Note.—Revised indexes, reflecting, beginning January 1953, the inclusion of new series (i. e. 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

All Tex- | 13140 | Fuel, Ma- | Furni-t o | Ton

Year or com- F?ran Esr:ecci tile g{’gfss’ power, Ci?:lr:- Rub- L]l;rm Pulp, | fetats| Chin- turg. me- | bacco
month modi- |} PTOC- | £S5 prod- | 520 1 and ad | ber o pap(eir, and | =% 1 SNC | tallic | mirs. | Mis-
ties || VLS | 1O Total || ucts light- | 28 and | 2% and | metar| and other i 7| "and | cella-

leather| % allied wood | allied mo- | house-
and ~| ing " | prod- prod- : erals—|bottled| neous
~ | prod > | prod prod-.| prod- tive | hold

21| ucts | 08 | Tucts ucts | ycts | ucts | 2 | prod- | dura- sttrucl- bev-

p ks | Blea | tural | erages
107.3] 106.1} 103.4}| 104.4) 102.1] 107.1| 103.8| 102.1| 107.2| .102.9] 103.9| 100.9| 101.4] 101.7} 100.4} 103.1
92.8] 95.7) 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
97.5] 99.8] 105.0{| 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
113.4} 111.4) 115.9) 110.6| 120.3| 106.7; 110.0f 148.0| 123.9; 119.6| 122.8} 119.0| 114.1} 113.6]| 108.1] 104.9
107.0| 108.8| 113.2|{ 99.8| 97.2] 106.6{ 104.5| 134.0] 120.3| 116.5| 123.0| 121.5} 112.0} 113.6| 110.6{ 108.3
97.0| 104.6] 114.0l] 97.3] 98.5| 109.51 105.7} 125.0] 120.2} 116.1] 126.9] 123.0} 114.2] 118.2| 115.7| 97.8
95.6] 105.3| 114.5] 95.2| 94.2| 108.1| 107.0] 126.9{ 118.0] 116.3] 128.0] 124.6] 115.4} 120.9| 120.6] 102.5
Off 94.8] 105.0f 114.2}f 94.9] 95.6| 107.8| 106.8| 126.1] 116.3| 115.8| 127.1} 124.3} 115.4] 119.1| 121.4] 105.1
4t 96.2{ 106.5| 114.3|] 95.1] 94.9( 106.2| 106.7] 126.8] 119.1] 116.2] 128.0; 124.3) 115.3] 120.4| 121.4{ 103.9
Sl 95.8| 106.4] 114.4ff 95.3] 94.0] 106.9} 106.8] 126.4{ 119.1] 116.3| 128.6] 124.3| 115.3| 120.5| 121.5{ 102.3
September......| 110.0[f 93.6{ 105.5] 114. 4 95.3] 93.0f 106.9| 106.8| 126.9| 119.3] 116.3| 129.1| 124 .4} 115.3] 121.7] 121.5{ 99.1
October........ 109,71 93.1f 103.7) 114.5) 95.4] 92.4| 106.9]| 106.9| 128.5| 119.8] 116.3| 129.7| 124.3| 115.6] 121.9] 121.5{ 96.7
November...... 110.0| 93.2} 103.8] 114.8]} 95.2| 92.8] 107.4]| 107.0| 131.4| 119.9{ 116.0| 129.9] 125.3| 115.6| 121.8| 121.4| 97.0
December. ..... 109.5|f 89.9{ 103.5] 114.9}] 95.2| 91.8| 107.3] 107.0| 132.0{ 120.0} 115.9| 129.8 125.7| 115.7{ 121.8| 121.4] 98.0

1955
January........ 110,14 92.5| 103.8] 115.2] 95.2] 91.9f 108.5| 107.1| 136.8( 120.3| 116.3{ 130.1{ 125.8] 115.5{ 122.0{ 121.4} 97.0
February....... 110.4)| 93.1| 103.2| 115.711 95.2] 92.3| 108.7| 107.1| 140.6{ 121.2| 116.6] 131.5{ 126.1] 115.4] 121.8) 121.6] 97.1
March......... 110.0|] 92.1} 101.6| 115.6l] 95.3] 92.2! 108.5] 106.8] 138.0] 121.4{ 116.8| 131.9] 126.1] 115.1} 121.9) 121.6] 95.6
April........... 110.5| 94.2) 102.5] 115.7l] 95.0f 93.2{ 107.4| 107.1! 138.3; 122.4{ 117.4] 132.9| 126.3] 115.1] 122.3| 121.6] 94.0
May........... 109.9|| #91.2] 102.1] 115.5/] 95.0{ r92.9(-107.0( 106.8| 138.0|7123.5{ 117.7| 132.5|r126.7| 115.1} 123.2| 121.6] 91.3
June........... 110.3)| 91.8] 103.9] 115.6|] 95.2| 92.9{ 106.8{ 106.8| 140.3] 123.7| 118.3| 132.6| 127.1] 115.2} 123.7| 121.6] 89.1
rRevised.

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

PRICES—Continued

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

1954 1955 1954 1955
Subgroup Subgroup
June Apr. May June June Apr. May | June
Farm Products: Pulp, Paper and Allied Products—
ontinue
Fresh and dried produce ....... ..| 96.61120.9 | 118.7 | 104.7
..................... ...} 86.5 91.0 92.4 90.2 Paperboard.....................] 124.2 | 126.0 ] 126.0 | 126.0
Lwestock and poultry...........[| 87.7 84.0 78.4 83.1 Converted paper and paperboard..| 111.5 | 111.5 [ 111.7 | 112.3
Plant and animal fibera. ......... 106.9 | 102.7 | 103.4 | 103.4 Building paper and board. ....... 127.9 [ 129.7 | 129.7 { 129.1
Fluid milk.................. 7] 90.3 | 87.4 | 87.1
Eggs...oooociviinnnn . .8 77.9 71.5 74 .4 ||Metals and Metal Products:
Hay and seeds..... 0] 89.9 88.7 88.7
Other farm products .71 142.3 | 138.3 | 143.2 Iron and steel...... heeenn eerees.| 131.8 | 136.4 | 135.6 | 135.7
. Nonferrous met: 123.7 | 138.3 | 137.8 | 137.6
Processed Foods: Metal containers 130.0 | 131.6 | 131.4 | 131 .4
Hardware.......... 137.9 1 144.4 | 144.4 | 144.5
Cereal and bakery products......| 113.5 | 116.8 | 118.3 [ 117.6 Plumbing equipment.......... 118.5 | 123.3 | 123.3 | 123.2
Meats, poultry, and fish.......... 92.3 86.0 85.7 91 .4 Heating equipment.............. 113.8 § 113.6 | 113.5 | 113.5
Dairy products and ice cream..... 102.4 | 106.9 | 104.0 | 104.6 Fabricated structural metal prod-
Canned, frozen fruits, and vegeta- UCES. v vr e rien e cnnnnnns 115.9 | 118.5 |r118.8 | 118.7
bles. .....o.oiiiiiiiiinin, Lo 104.7 | 104.7 [ 104.1 | 104.5 Fabricated nonstructural metal
Sugar and confectlonery 113.3 } 110.8 | 110.3 | 110.4 products. .....oiiiiiiiianan 125.3 | 125.8 | 125.8 | 126.0
Packaged beverage materials,....} 231.3 | 180.2 | 179.8 | 171.9
Other processed foods............ 96.8 | 100.9 [ 101.2 | 101.4 (|Machinery and Motive Products:
Textile Products and Apparel: Agrlcultural machinery and equip-
ment......... i, 122.3 | 121.5 | 121.5 | 121.5
Cotton products. ....c0vvnnn. ...| 88.4 90.4 90.3 90.6 Constructmn machinery and equip-
Wool products. ............on... 110.1 ) 106.0 | 106.1 | 105.5 ment.............. veeee ] 1315 | 1341 | 134.3 | 134.5
Synthetic textiles.............. ..] 85.6 87.2 86.9 86.6 Metal working machmery ........ 132.6 | 137.1 |7139.5 | 142.3
Silk products ..... re s .. 123,91 122.8 | 123.2 | 124.0 General purpose machinery and
................ ceeeeees] 981 98.0 98.0 98.2 equipment............00000...| 128.2 | 131.0 (7131.2 | 131.8
Other textile products. ....... .l 719.0 76.3 76.4 74 .4 Miscellaneous machinery......... 125.5 | 126.8 [r127.1 | 127.1
Electrical machinery and equip-
Hides, Skins, and Leather Products: 125.9 | 126.4 | 126.5 | 126.5
118.9 | 121.9 | 122.0 | 122.0
60.6 56.9 | r53.3 55.7
87.4 | 83.6 85.0 | 83.8 ||Furniture and Other Household Dura-
111.9 | 111.5 | 111.4 | 110.7 bles:
97.5| 95.9| 95.0{ 95.0
Household furniture....... ceesnlf 11301 1 112,81 1131 § 1131
Commercial furniture........... 126.2 1 128.6 | 128.6 | 129.7
Floor covering.................. 122.6 | 125.0 | 125.1 | 126.1
104.7 | 102.3 (100.4 | 100.6 Household appliances............ 109.8 | 107.3 | 106.5 | 106.4
132.4 | 133.4 | 133.4 { 133 .4 Radio.............. eieieeaseas] 95.6 94.7 94.7 94.7
Gas 107.8 | 113.1 |7111.0 } 111.0 Television. . ...........ociiinn.. 70.6 68.8 69.0 68.7
Electricity............... e 101.8 97.8 97.8 97.8 Other household durable goods 130.4 | 131.9 § 131.9 | 132.0
Petroleum and products.......... 110.9 | 111.5 | 111.5 | 111.5
Nonmetallic Minerals—Sitructural:
Chemicals and Allied Products:
Flatglass.............. 124.7 | 124.9 | 124.9 | 124.9
Industrial chemicals.............| 117.0 | 118.0 ] 117.6 } 117.8 Concrete ingredients..... 11201 | 124.8 § 124.7 | 124.9
Prepared paint 112.8 | 114.8 | 114.8 | 114.8 Concrete products............... 117.5 | 118.2 | 118.2 | 118.3
Paint materials. 96.8 96.2 97.0 96.9 Structural clay products 132.0 | 136.8 | 137.0 | 137.3
Drugs, pharmaceutlcals, cosmetics.] 94.0 93.2 93.2 93.0 Gypsum products. . . . 122.1 | 122.1 ¢ 122.1 } 122.1
Fats and oils, inedible. . A 55.7 55.2 53.2 53.6 Prepared asphalt roofing. . 94.2 98.5 | 105.8 | 106.7
Mixed fertilizers. . ... .1 109.9 1 108.8 | 108.8 | 108.8 Other nonmetallic minerals...... .| 120.2 | 119.2 | 121.0 | 121.5
Fertilizer materials............ 1116} 113.5 | 113.1 | 111.0
Other chemicals and productg vee.| 107.7 § 107.6 | 107.6 | 107.6 |[Tobacco Manufactures and Botiled
Beverages:
Rubber and Products:
Cigarettes ferereerennae.. | 124.0 | 124.0 | 124.0 | 1240
Cruderubber........cccvvunn.. 122.8 1 143.8 { 142.4 | 1496 | Cigars. ......ccvvuvernenenenn 103.5 | 103.7 | 103.7 | 103.7
Tiresand tubes. ................ 129.3 | 142.3 | 142. 142.3 Other tobacco products. ........ { 120.7 | 121.4 | 121.4 | 121 .4
Other rubber products. .......... 123.7 | 130.3 | 130.4 | 132.2 Alcoholic beverages.............. 114.2 | 114.7 | 114.7 | 114.7
Nonalcoholic beverages.......... 148.1 | 148.1 | 148.1 | 148.1
Lumber and Wood Products:
Miscellaneous:
Lumber...........covvvvin .| 115.5 | 122.9 |#124.2 | 124.6
Millwork......ocvevenvevinnnnns 130.8 | 129.3 | 129.3 | 128.3 Toys, sporting goeds, small arms..| 113.6 | 113.2 | 113.2 | 113.2
Plywood....... ereieeeianaa ..] 99.7 | 104.8 | 105.6 | 105.6 Manufactured animal feeds....... 100.6 80.1 75.0 70.8
Notions and accessories.......... 101.6 | 92.3 92.9 92.9
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.[ 102.7 { 103.0 | 103.0 | 103.0
Other miscellaneous....... weee..| 121.3 | 121.0 | 120.8 | 120.8
Woodpulp......ovvvtns veenee.. 1097 | 113.8 | 113.8 | 113.8
Wastepaper. . ..ovevnvrrnnessn . 70.1 89.4 92.7 | 104.7
Paper.......................... 126.5 | 128.0 [r128.9 | 129.2

rRevised,

Source.~—~Bureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 311-312,
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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
1954 1955
1029 1 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
2 3 4 1 2
Gross national product............ 104.4| 56.0{ 125.8) 257.3| 285.1] 328.2| 345.2) 364.5| 360.5| 357.6| 358.8| 367.1; 375.3| 384.8
Less: Capital consumption allowances. . 8.6 7.2 9.0} 18.4 20.5] 23.5| 25.5] 27.8/ 30.0) 29.6/ 30.4{ 30.9| 31.2| 31.9
Indirect business tax and related
Habilities. . ..............ouuts 7.0 7.1] 11.3| 21.6 23.7x 25.6/ 28.1] 30.2] 30.3] 30.4| 30.0{ 30.7{ 31.1} 31.7
Business transfer payments....,.. .6 i .5 .8 .8 1.0 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Statistical discrepancy........... .3 .9 .4 .1 2 1.3 7 1.3( —.8f —2.3] ~1.5 7 .7 n.a.
Plus: Subsidies less current surplus of
government enterprises........... -1 .0 gy =22 2 20— 4l —4 —.1 3 0] -.3 .3 .4
Equals: National income........... 87.8| 40.2] 104.7| 216.2| 240.0; 277.6| 289.5| 303.6] 299.7| 298.9; 298.7| 303.2| 311.4] n.a.
Less: Corporate profits and inventory
valuation adjustment. ......... 10.1] —2.0] 14.5| 28.1] 35.1} 39.9| 36.91 37.2| 33.8f 34.0} 33.1] 35.5f 39.6 n.a.
Contributions for social insurance. . .2 .3 2.8 5.71 6.9] 8.2 8.6/ 8.7} 9.6f 9.6f 9.6{ 9.6/ 10.5 10.8
Excess of wage accruals over dis- i
bursements. .................. .0 .0l .0 .0 .0 .1 0 —.1 .0 .0 .0 .0 .1 .4
Plus: Government transfer payments. . . .9 1.5 2.6] 11.6} 14.3] 1.6/ 12,0/ 12.8} 15.0f 15.1] 15.0{ 15.7| 15.9} 16.2
Net interest paid by government. . 1.0 1.2 1.3 4.6/ 4.71 4.8 4.9 5.0 5.2 5.2 5.2/ 5.2 5.1 5.0
DiV}dends ..................... 5.8 2.1 4.5 7.5 9.2 9.1 9.0 9.3| 10.0 9.8/ 10.0} 10.6] 10.2} 10.7
Business transfer payments....... .6 7 .5 .8 .8 1.0 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Equals: Personal income........... 85.8| 47.2| 96.3| 206.8] 227.1| 255.3] 271.1] 286.2| 287.6| 286.6] 287.3| 290.8] 293.6 300.5
Less: Personal tax and related payments 2.6 1.5 3.3| 18.7f 20.9| 29.3| 34.4{ 35.8] 32.8| 32.7] 32.8] 33.1 32.6) 33.4
ederal. .. ... coiiiiiiiiin., 1.3 .5 2.0! 16.2] 18.2| 26.3| 31.2] 32.4| 29.1 29.1] 29.1} 29.3} 28.8} 29.5
Stateand local.................. 1.4 1.0 1.3 2.5 2.7 3.0 3.2 3.4 3.7 3.6f 3.7 3.8 3.8 3.9
Equals: Disposable personalincome.| 83.1] 45.7| 93.0] 188.2| 206.1{ 226.1| 236.7| 250.4] 254.8| 253.9| 254.5] 257.8| 261.0] 267.1
Less: Personal consumption expenditures| 79.0] 46.4] 81.9{ 180.6| 194.0| 208.3! 218.3| 230.6| 236.5] 235.1} 237.9] 241.0| 245.8] 250.5
Equals: Personal saving............ 4.2/ —.6; 11.1] 7.6] 12,1 17.7} 18.4] 19.8 18.3] 18.8] 16.6] 16.8] 15.3] 16.6
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1954 1955
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
2 3 4 1 2
National income.............. ..o...] 87.8) 40.2| 104.7] 216.2| 240.0{ 277.0| 289.5| 303.6| 299.7| 298.9| 298.7| 303.2| 311.4| n.a.
Compensation of employees........| 51.1| 29.5| 64.8] 140.9; 154.3| 180.4} 195.3| 209.2] 207.9| 207.2{ 207.8| 209.8| 213.1| 219.5
Wages and salaries' ................ 50.4) 29.01 62.11 134.3} 146.5| 170.9y 185.1| 198.5| 196.2| 195.6) 196.1} 198.1| 200.8} 207 .0
Private......... Ceeeeeesanan .. 45.5) 23.9] 51.9{ 113.9| 124.3] 142.1] 152.2| 164.7| 162.4} 162.0| 162.1] 163.8| 166.5} 171.7
Military.......ccvvvvnnnn .3 .3 1.9 4.2 5.0 8.7] 10.5] 10.3 9.5 9.5 9.4 9.3 9. 9.3
Government civilian. . .......... 4.6 4.9 8.3] 16.2| 7.2 20.1| 22.5{ 23.5] 24.4| 24.1] 24.5] 25.0{ 25.3] 25.9
Bupplements to wages and salaries. . . .7 .5 2.7 6.5 7.8 9.5 10.2] 10.8} 11.77 11.6| 11.7] 11.8] 12.2} 12.5
Proprietors’ and rental income?....| 20.2] 7.6{ 20.9] 42.0] 44.6] 49.9| 49.9| 48.4] 48.4{ 48.2] 48.3] 48.2| 48.8} 48.7
Business and professional........... 8.8 3.2{ 10.9| 21.4] 22.9; 24.8 25.7} 25.9} 25.9] 25.9] 26.0| 26.3| 26.6! 27.1
......................... .. 6.0 2.4 6.5| 12.7} 13.3| 16.0] 14.3}f 12.3| 12.0] 11.9{ 11.7{ 11.2{ 11.5} 11.0
Rental income of persons........... 5.4 2.0 3.5 7.9 8.5 9.1 9.97 10.3|] 10.5{ 10.5/ 10.6] 10.7| 10.7| 10.7
Corporate profits and inventory
valuation adjustment..........| 10.1] -2.0] 14,5 28.1] 35.1| 39.9( 36.9| 37.2] 33.8 34.0] 33.1] 35.5 39.6/ n.a.
Corporate profits before tax..... . 9.6 .20 17.0| 26.2) 40.0| 41.2( 35.9] 38.3| 34.0 33.7] 33.5y 36.0| 40.9] wm.a
Corporate profits tax llabllity..... 1.4 .5 7.6] 10.4] 17.8 22.5| 19.8] 21.3] 17.1] 16.9] 16.8] 18.1| 20.5f n.a.
Ceorporate profits after tax........ 8.3| -—.4 9.4| 15. 22.1 18.71 16.1} 17.0[ 17.0{ 16.8| 16.7] 17.9] 20.4! n.a.
Inventory valuation adjultment ..... .51 ~-2.1] -2.5 .91 —4.9] —1.3 1.0 ~1.1] —.2 2y —-.5f =-.5{ —1.3] -—.8
Netinterest..........ccvoovveennnn 6.4 56 45 52 59 6.8 7.4 8.8/ 9.5 9.5 9.5 9.7 9.9 10.3

n.a. Not available.

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

Norte.~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 ¥ quarters
1954 1955
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
2 3 4 1 2
Gross national product. ........ 104.4} 56.0| 125.8) 257.3) 285.1| 328.2| 345.2( 364.5| 360.5| 357.6| 358.8| 367.1] 375.3] 384.8
Personal consumption
expenditures................. 79.0| 46.4] 81.9% 180.6| 194.0| 208.3! 218.3| 230.6| 236.5| 235.1] 237.9] 241.0| 245.8| 250.5
Durable goods. . ..ol 9.2 3.5 9.7| 23.6] 28.6| 27.%f 26.6] 29.8f{ 29.31 29.0] 29.4] 30.4] 34.4} 35.1
Nondurable goods. .............. 37.7) 22.3] 43.2 96.9] 100.4| 111.1] 116.0} 118.9] 120.9} 120.4] 121.5] 122.5} 122.4] 125.3
Services. .ot it 32.1] 20.7] 29.0/ 60.1] 65.0{ 70 i} 75.7} 81.8] 86.4f 85.7; 87.0] 88.1} 89.0] 90.2
Gross private domestic
investment 16.2) 1.4] 18.1] 32.5 5% 2{ 55.9| 49.6] 51.4] 47.2] 46.9 45.9 5.7/ 54.1; 60.1
New construction...... 8.7 1.4 6.6 I17.5| 22.7{ 23.3| 23.7y 25.8) 27.8] 27.3; 28.5| 29.4] 31.2] 32.1
Residential, nonfar: 3.6 .5 3.5 §.3| 1. 6f 11.0] 11.1y 11.9) 13.5| 13.0] 14.2{ 15.0] 16.0f 16.4
Other................... 5.1 1.0 3.1 9.2t 10 1} 12.4| 12.6) 13.8} 14.3] 14.3| 14.3] 14.4] 15.1] 15.7
Producers’ durable equipment..... 5.9 1.6 6.9! 17 8 21 1| 23.2| 23.1) 24.4] 22.3] 22.4] 22.2] 21.9] 21.5{ 23.7
Change in business inventories. ... 1.7 ~1.6 4.5{ ~27 7 4f 10.4 2.8 1.2y —-2.9| -2.7{ —4.9; —.6 1.5 4.3
Nonfarmonly............... 1.8 —~1.4 4.0f —1 © 6 4 9.0 2.1 1.9] —3.2] —-3.2{ —5.4] —-1.0 1.5 4.2
Net foreign investment........ .8 .2 1.1 5 -2.2 2 =28 —2.60 —.3f -.31 -.7 9 —.4 —-.7
Government purchases of
goods and services. .......... 8.5 8.0f 24.8) 43.6] 42.6| 62.8 77.5 84.51 77.6! 75.9] 75.8] 74.5| 75.8} 74.9
Federal......oooviiiiiiniiininn 1.3 2.0y 16.91 25.4) 22.1] 41.0f 54.31 59.5| 49.2} 48.6| 47.7| 45.7y 46.4) 45.2
National security............ } 1.3 2.0 {13.8 19.3] 18.5| 37.3f 48.8] 51.4] 43.2] 43.6] 42.tl 40.51 41.2] 40.4
Other........... ... o N . 3.2 6.6 3.9 4.2 5.8 8.5 6.3 5.4 6.1 5.5 5.5 5.2
Less; Government sales2. . ... .0 .0 .G .4 .3 .4 .4 4 .4 4 .4 .3 .3 .3
Stateandlocal.................. 7.2 6.0 7.8] 18.2| 19.9] 21.8] 23.2 25.0‘ 27.8] 27.3] 28.1] 28.7] 29.4] 29.7
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wage and salary disbursements Diwni Less
Pro- dends T persg{zal Nt
Per- Other | prietors’| and tans- | contri- on-
Vear or month sonal n(l:ooc?l:lt- Distrib- Service | Gov- labor and per- fer buftxons ﬂ%nff,!'
income Y | utive i V- |incomes | rental sonal pay- or L e
Total |l produc- | ;1 4.q. { indus- ern- income4 | interest | Mments® | social |income
ing in- : tries ment insur-
: tries income
dustries ance8
1920, cciernnnennnnns .8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 .1 °77.7
1933, . .0iivnnne .2 29.0 9.8 8.8 5.2 S.¥ .4 7.6 8.3 2.1 2 °43.6
1941, ., Cecaeeeeens .3 62.1 27.5 16.3 8.1 10 2 7 20.9 10.3 3.1 .8 28.6
1948........ T 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5
1949, .. i .8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8
1950. Ceeensenaes 1 146.5 63.5 41.3 19.5 22.2 1.8 44.6 19.8 15.1 2.9 210.5
1951 .. it .3 170.8 74.9 45 8 21.3 3.9 4 8 49.9 20.7 12 6 3.4 235.7
1952, . i 1 185.2 80.6 48.7 23.0 32.9 5.3 49.9 21.3 13.2 3.8 253.1
1953 .. o .2 198.6 88.2 51.8 24.8 33.8 6.0 48 .4 23.1 14.0 3.9 270.2
1954, ..o iiiii i .6 196.2 84.2 52.3 25.9 33.8 6.6 48 .4 24.7 16.2 4.5 271.9
1954—June..........ve., 7 195.8 84.2 52.1 25.8 33.7 6.6 48.2 24.6 16.0 4.5 272.1
July. ...l Bl 196.6 83.8 52.8 26.2 33.8 6.6 47.6 24.6 16.1 4.4 272.1
August............ 7 195.8 83.1 52.5 26.3 33.9 6.6 48.1 24.7 16.1 4.6 271.5
September .9 195.8 82.8 52.5 26.3 34.2 6.6 49.0 24.7 16.3 4.5 272.1
October. . .. 4 196.8 83.4 52.7 26.5 34.2 6.7 47.5 24.9 17.0 4.5 273.8
November. . .8 198.6 85.2 52.5 26.6 34.3 6.7 48.3 24.9 16.8 4.5 275.9
December......... 4 198.8 84.8 53.1 26.6 34.3 6.7 48.9 26.5 17.1 4.6 278.1
1955—January........... .2 199.3 85.4 52.9 26.8 34.2 6.8 49.1 25.0 17.0 5.0 276.5
February. .2 200.3 86.3 53.0 26.7 34.3 6.8 48.8 25.3 17.0 5.0 277.7
March. .7 202.6 87.8 53.6 27.0 34.2 6.8 48.5 25.5 17.4 5.1 280.9
April .9 204.6 88.9 53.6 27.2 34.9 6.9 49.0 25.9 17.6 5.1 283.7
May .4 207.3 90.6 54.5 27.4 34.8 6.9 48.8 26.1 17.5 5.2 286.6
Juner............. 2 207.7 90.6 54.9 27.4 34.8 6.9 48.3 26.3 17.2 5.2 286.8

?Preliminary.

rCorrected.

1Includes construction expenditures for crude petroleum and natural gas drilling.
2Consists of sales abroad and domestic sales of surplus consumption goods and materials.
3Includes compensation for injuries, employer contributions to private pension and welfare funds, an. other paymeats.

4Includes business and professional income, farm income, and rental income of unincorporated enterprige: also a noncorporate inventory

valuation adjustment.

SIncludes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, ag
well ag consumer bad debts and other business transfers. = . L .
6Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ ingurance

program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950

not included in personal income.

Personal contributions are

7Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends

paid by agricultural corporations.

Note.—Details may not add to totals because of rounding,
Source.~—Department of Commerce.
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES®

Commercial and stock savings banks and nondeposit

trust companies Mutual savings

banks

b?nl}cs Member banks Nonmember banks

Total

Na- State In-~ Non- In- Noun-
1 .
Total tional! |member? Total sured -} insured | sured? | insured

Banks (head offices)

Dec. 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 6,619 || 5,117 | 1,502 { 7,661 || 6,810 851 52 496
Dec. 6,900 5,007 1,893 7,147 6,457 690 191 350
Dec. 6,923 5,005 1,918 7,261 6,478 783 194 339
Dec. 6,840 4,939 1,901 7,252 6,602 650 202 327
Dec. 6,798 4,909 1,889 7,251 6,627 624 206 323
Dec.- 6,743 4,856 1,887 7,241 6,672 569 219 309
Dec. 6,660 4,789 1,871 7,183 6,647 536 218 309
June 6,611 || 4,744 | 1,867 | 7,173 || 6,660 513 218 310
Branches and additional offices
Dec. 31, 1934....... e . 3,133 | 3,007 || 2,224 | 1,243 981 783 1783 4126
Dec. 31, 1941. ... .1 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
Dec. 31,1946 <o 4,138 | 3,981 || 2,913 || 1,781 | 1,132 { 1,068 [| 1,006 62 115 42
Dec. 31,19473 . . ..o 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 31, 1951 oo ieeiaeaei e, 5,383 | 5,153 (| 3,837 || 2,370 | 1,467 | 1,316 [} 1,275 41 165 65
Dec. 31,1952, . ... .. i 5,711 5,465 4,106 2,556 1,550 1,359 1,318 41 177 69
Dec. 31,1953 . ..ot 6,096 5,826 4,398 2,746 1,652 1,428 1,387 41 192 78
Dec. 31,1954 . . ...t 6,614 6,306 4,787 3,056 1,731 1,519 1,483 36 221 87
June 30, 1955, . . it 6,880 6,567 5,020 3,176 1,844 1,547 1,512 35 225 | 88
Changes, Jan. 1-June 30, 1955
Banks
Newbanks 5. ... .coveuurnnunniiinene..
SuSPensions. . ... it i

Consolidations and absorptions:
Banks converted into branches

Voluntary liquidations €. . .
Qther changes?..........
QConversions:

National into State. ... S

State into national....................
Federal Reserve membership:8

Admissions of State banks. ............

Withdrawals of State banks............
Federal Deposit insurance:®

Admissions of State banks.............

Net increase or decrease. ........ccoovunn..

Number of banks, June 30, 1955............

Branches and additional offices 10

Denovobranches.......ooovvevuinnnenenn.. +185 4180 +142 4101 441 -4-38 +38 ... 44 +1
Banks converted into branches............. 494 —+94 +-84 453 431 410 410 |
Discontinued. ........oiiiiieninaana.. —20 —20 —-13 —6 ~7 -7 -6 5 N R P
Other changes 1. ., ........ ... cvivu... +1 +1 +1 [ % U (RS DR OP | PPN PPN UM PO
Interclass branch changes:
National to State member..........coofoeveviei]oveenad i, —57 A DU | BV AP PN PO
State member to national..............

State member to nonmember...........
Nonmember to national............
Nonmember to State member

Net increase or decrease. v.o.occvvvvnenen, ..

Number of branches and additional effices,

June 30,1955, ... ... i 6,676 6,363 4,838 3,015 1,823 1,525 1,490 35 225 88
Banking facilities 12

Established. . .............c0oiieuin.. +38 +6 +6 f.o... ... +2 A2 e
Discontinued........covvieiiiniiia.., =2 -2 B2 AR DI | D [ P P
Interclass change. . .. s —+1 o S U -1 B N Y [
Net increase. .. ..ovvvereereernnnenn. +6 +5 F5 .. +1 o N PPN P N
Number of banking facilities, June 30,

L3 204 182 161 21 22 22 o

cCorrected.

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 savings bank figures both include since 1941, three member mutual savings banks not included in
the total for “commercial banks.” State member bank figures also include since 1954, one noninsured trust company without deposits.

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.  3Exclusive of new banks organized to succeed operating banks; see also “Other changes.”

SExclusive of liquidations incident to succession, conversion, and absorption of banks.

7Newly organized State member bank formed by consolidation of 4 banks, located at the former head office of one of the discontinued national
banks and operating other 3 discontinued banks as branches.

8Exclusive of conversions of national banks into State bank members, or vice versa. Shown separately under conversions.

9Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa.

1 Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent.

1'One branch restored to series, previously eliminated.

12 Banking 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. Figures do not include branches that have also been designated
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, STATES, ALASKA AND HAWAII®

Total banks on On par list X
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
Total, including Alaska
and Hawaii:2
Dec. 31, 1954....... 13,770 6,356 11,968 6,035 6,654 4,787 5,314 1,248 1,802 321
June 30, 1955....... 13,709 6,618 11,919 6,298 6,605 5,020 5,314 1,278 1,790 320
Total, all States:
Dec. 31, 1954....... 13,746 6,296 11,959 5,979 6,653 4,787 5,306 1,192 1,787 317
June 30, 1955....... 13,686 6,557 11,911 6,241 6,604 5,020 5,307 1,221 1,775 316
Districts, June 30, 1955
oston..... 451 475 451 475 308 375
New York. . 750 1,236 750 1,236 648 1,142
Philadelphia 763 341 763 579
Cleveland.......... 1,015 527 1,015 527 623 462
Richmond.......... 1,005 775 4 623 477 402
Atlanta. .. ......... 1,254 311 672 268 377 230
Chicago............ 2,483 765 2,483 765 1,019 407
St. Louis. ,..vvun... 1,457 208 1,146 142 4 85
Minneapolis. . ...... 1,284 116 683 74 474 29
Kansas City........ 1,756 29 1,749 29 749 19
Dallas......coovvvn 1,053 85 960 72 632 49
San Francisco?...... 438 1,750 423 1,746 227 1,553
States, Alaska, and
Hawaii, June 30,
1955:
Alabama........... 235 42 140 41 96 41
Arizona. .. 11 85 11 85 4 61
Arkansas. 233 23 118 6 71
California. 153 1,161 153 1,161 102 1,071
Colorado.....ovvunn 154 5 154 S 94
Connecticut........ 95 93 95 93 55 74 40 19 Joeeeeii]onienenns
Delaware........... 31 36 31 36 11 15 20 2 O Y
District of Columbia. | 17 54 17 54 13 44 4 10 |oeeeniifiiiiiaen
Florida......oon .. : 224 11 177 10 920 9 87 1 47 1
Georgia....ooovvvnn 402 60 121 58 64 52 57 6 281 2
Idaho.........ovvsn 36 66 36 66 20 61 16
Ilinois. .........\h. 908 3 906 3 515 3 391
Indiana............ 472 158 472 158 234 99 238
Iowa.........ov.. 0 664 160 664 160 165 4 499
Kansas.......ooo... 600 3 598 3 212 3 386
Kentucky.......... 368 77 368 77 109 52 259
Louisiana........... 176 105 69 78 51 66 18
Maine............. 59 90 59 90 37 51 22
Maryland. ......... 152 161 152 161 70 93 82
Massachusetts. .. ... 173 245 173 245 135 214 38
Michigan........... 424 352 424 352 232 287 192
Minnesota 680 6 272 6 ~ 206 6 66
Mississippi. . . . . 196 92 45 32 33 16 12
Missouri..ooouuvn.n. 599 2 539 2 177 2 362
Montana........... b5 B P 5 S 84 |.......... 27
Nebraska........... 414 1 414 1 139 1 275 | i
Nevada,.....vo.ovn.. 8 26 8 26 7 23 1 K J R
New Hampshire. . ... 75 2 75 2 52 1 23 ) Y PP
New Jersey......... 300 243 300 243 259 215 41 b T I
New Mexico........ 52 26 52 26 34 9 18 0 R
New York.......... 526 1,004 526 1,004 462 44 64 60 |........ . oo
North Carolina...... 209 312 108 167 54 93 54 74 101 145
North Dakota....... 154 23 59 6 40 ... 19 6 95 17
Ohio............... 630 344 630 344 406 305 224 39 e
Oklahoma.......... 383 376 3 222 3 154 f.o...oo.. T |oeeeiiinn
Oregon............. 43 142 48 142 20 134 28 8 e
Pennsgylvania....... 832 426 832 426 630 363 202 L T I [
Rhode Island....... 10 65 10 65 6 50 4 b O
South Carolina...... 153 79 75 72 35 58 40 14 78 7
South Dakota....... 171 52 73 27 62 23 11 4 98 25
Tennessee 296 133 213 119 85 89 128
BXAS. . vt 924 17 881 17 577 17 304
Utah..... 54 39 54 39 29 33 25
Vermont. . 63 14 63 14 37 26
Virginia. . 317 169 316 169 206 114 110
Washington......... 107 196 107 196 45 184 62 2 O
West Virginia....... 182 ..., 181 |.......... 111 ... 70 ..., s )
Wisconsin, . ........ 552 150 552 150 166 22 386 128 .. e
Wyoming........... 53 1 53 1 40 1 O
Alaska2............ 18 13 3 9 S 2 9 15 4
Hawaii2............ 5 48 5 48 |oiaieeeenn 5 48 oo

!Excludes mutual savings banks, on a few of which some checks are drawn, and includes 204 banking facilities (see footnote 12 on preceding
page). The difference between the number of member banks on June 30, 1955, 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 difference for
nonmember commercial banks is due to the fact that this table excludes 91 banks and trust companies on which no checks are drawn. Excludes
banks and branches in United States territories and possessions except those in Alaska and Hawaii.

. 2Ala§ke}t arllg }llg?:fu were designated as being in the San Francisco District for the purposes of Regulation J, “‘Check Clearing and Collection™
effective July

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 44-55, and Annual Reporis.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States.. 948-952
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Estimated foreign gold reserves and dollar holdings. . 953
Reported gold reserves of central banks and governments. . 954
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Central banks . 956-960
Money rates in foreign countries. . 961
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Foreign exchange rates................. 963
Price movements in principal countries:
Wholesale prices. ........ 964
Consumers’ price indexes. .. 965
Security prices . 965
Index to statistical tables. .. 971-972

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 Ger- S United
teroa many, witz- | United! other || Total | Can- | Latin i | AN
Date ?r?sréil Official France ggg Italy lzll:d Igg;g' Europe || Europe ada America) Asia other
tutions? and Official3 of
private
1951~Dec. 31.[ 1,641.1} 7,661.1( 3,547.6 || 289.4 405.6] 300.5| 521.3 642.6 846.6{] 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 i 342.6] 551.1} 308.9| 641.8 817.9| 1,093.3|} 3,755.5] 1,420.7| 1,612.9] 1,836.5(335.6
1953—Dec. 31.] 1,629.4] 10,019.0{ 5,666.9 || 428.5 898.8| 465.7] 674.2 708.9] 1,557.5|| 4,733.6] 1,295.5] 1,768.4{ 1,895.5(326.1
1954—June 30.| 1,637.0| 10,561.9| 6,307.0 || 441.4{1,084.9] 455.6/ 636.0 986.1f 1,701.3|| 5,305.4] 1,320.6| 1,954.9] 1,682.5/298.5
July 31.| 1,656.5{ 10,771.0| 6,438.6 || 376.5/1,222.1| 468.8] 680.5 942.2) 1,722.7)| 5,412.8| 1,342.0| 2,037.4} 1,693.2|285.6
Aug. 31.( 1,751.0] 10,686.6| 6,287.3 || 418.9}1,225.1| 510.7| 680.8 851.9| 1,676.71f 5,364.0| 1,380.4; 1,918.7}{ 1,748.2(275.2
Sept. 30.| 1,801.9] 10,730.6| 6,319.2 || 474.2(1,247.6{ 528.4| 668.5 837.9( 1,673.3|{ 5,430.0; 1,384 1] 1,889.6f 1,764.1(262.9
Oct. 31.] 1,773.9} 10,752.2| 6,404.2 || 495.8{1,257.2} 553.9| 645.5 842.8| 1,690.1|{ 5,485.3} 1,372.8; 1,839.5; 1,782.5{272.1
Nov, 30.| 1,792.8] 10,781.8| 6,379.3 || 502.1{1,287.2| 563.0| 623.7 829.7] 1,673.7)} 5,479.2} 1,377.8] 1,848.1| 1,811.8{264.9
Dec. 31.| 1,769.9]711,152.6] 6,774.0 |} 715.4(1,372.5} 578.6] 672.4 639.5} 1,642.1j 5,620.5{71,535.7| 1,905.9( 1,825.4{265.1
1955—Jan. 31.} 1,752.2{11,100.7{ 6,749.5 {| 706.5|1,368.9] 591.5{ 624.2 | r659.2 1,675.1{|75,625.4{71,529.1| 1,836.6] 1,842.1{267.4
Feb. 28 |r1,793.5[710,924.9(76,540.3 || 725.1{1,406.9{r612.2| 634.5 508.91 1,626.7!175,604.4; 1,366.9{ 1,811.6]71,857.71284.3
Mar. 31 | 1,821.3] 10,915.2{ 6,508.1 || 749.6{1,411.1{ 611.2} 649.9 637.11 1,591.1}1 5,650.1} 1,320.7| 1,794.7| 1,859.9{289.8
Apr. 307 1,820.7| 11,068.1) 6,609.8 || 670.7{1,404.5| 639.3} 657.6 681.0] 1,661.5|| 5,714.7| 1,320.9| 1,886.3| 1,848.3(297.8
May 312} 1,881.9} 11,183.3] 6,701.1 || 766.1{1,407.6| 637.7| 672.4 663.6| 1,578 44 5,725.8{ 1,274.7| 1,991.0| 1,886.4{305.4
June 30»| 1,852.8] 11,267.2] 6,766.6 || 785.1{1,397.0| 648.7} 685.2 689.1{ 1,588.6{ 5,793.7| 1,268.3; 1,920.5; 1,983,7{301.0
Table 1a.—Other Europe
. Neth-
Other || Aus- | Bel- | Den- | Fin- Nor-| Po- | Por- | Ru- ¢ 1 Swe-§ Tur- Yugo-| Al
Date Europe || tria { gium | mark | land Greece l:r{éls way | land | tugallmania Spain den | key USSR. slavia| other
1951—Dec. 31....... 846.6)| 57.1f 134.7{ 45.3| 27.0| 45.8] 148.8 | 99.7} 2.8| 40.7] 6.1| 17.1} 71.7| 14.1 2.5 7.1 125.9
1952—Dec. 31.. L3110 91.1| 123.9] 70.4| 28.5 47.3| 203.1 |110.3| 3.4| 57.4] 6.1| 19.2] 91.0; 8.4 1.7] 12.0{ 219.3
1953—Dec, 31.., .51 190.9] 130.3] 95.7| 37.9] 100.9] 242.9 {118.5| 2.2} 72.4] 5.8| 36.0{116.7| 14.2 2.0] 6.9 384.1
1954—June 30.... 1,701.3} 238.5] 111.6] 92.7] 42.4] 114.0] 272.3 |131.2| 2.2} 86.3] 7.9| 26.2|123.1] 7.4 3.1} 5.9] 436.5
' uly 31....... 1,722.7|| 260.5| 118.0] 80.7| 42.4| 112.1| 305.7 |127.2| 2.2{ 88.5{ 7.9 37.5|157.0| 6.4 2.8t 6.8} 367.1
ug. 31....... 1,676.7|] 275.6]  99.3] 79.5| 41.0| 104.5] 252.9 1129.1} 1.7} 83.8{ 7.9} 46.0{173.6] 6.2 3.0l 6.4] 366.1
Sept. 30...... .1 1,673.3] 281.9| 104.0{ 76.4; 37.7} 94.3; 247.6 ({132.3] 1.8{ 83.5} 7.9} 58.3/180.5] 6.4 2.1} 6.9] 351.7
Oct, 31....... 1,690.1j 283.6{ 104.6] 68.8] 40.6] 93.8] 248.7 j125.8| 1.9} 85.0f 8.1} 66.1|179.4; 8.2 2.00 6.8} 366.7
Nov. 30. . 4 1,673.7) 272.4{ 103.2] 69.2| 39.8] 110.2) 241.4 {115.8] 2.2| 88.9{ 8.0{ 70.9{159.0] 8.1 5.2 9.0[ 370.3
Dec, 31.. 1,642.1)| 273.2| 99.8| 71.1| 41.3| 112.5; 249.3 [103.4} 2.1} 91.3] 7.8{ 71.3{141.0[ 8.2 1.8 8.6 359.5
1955—Jan. 31. 1,675.1( 272.8] 98.1| 76.21 39.7{ 129.21 256.3 | 88.8] 2.0} 92.6; 8.0| 78.4[130.5{ 9.5 1.8] 9.4 381.9
Feb.. 28, 1,626.7]f 276.6] 92.71 70.3] 41.6| 134.2} 219.2 ] 66.2] 1.7] 98.1} 8.0} 84.7/129.7| 9.2 1.7 9.8 382.9
Mar. 31....... 1,501.1f 274.7| 98.9] 69.3] 37.8] 130.5§ 222.1 } 64.3] 2.4| 91.9] 8.2{ 92.6;121.0[ 9.9 1.5 8.0{ 358.0
Apr, 307...... 1,661,5}| 272.3) 105.5| 69.7) 37.2| 134.5} 218.2 | 76.8] 4.4{ 94.6{ 8.3] 99.2|118.2} 11.1 1.8/ 8.9( 400.9
May 312 ...,.. 1,578.4|] 271.7, 104.5| 64.3[ 40.4] 131.0[ 194.6 | 67.8] 1.9] 94.1] 11.4/100.6/113.9| 10.3 2.0 6.2] 364.0
June 307. ..., 1,588.6|| 268.6| 107.8( 54.2| 38.5] 126.6| 202.3 | 71.2]) 3.5| 94.4f 8.0/108.9{118.9] 11.8 3.1} 10.8} 360.1
Table 1b.—Latin America
D Neth-
0- er-
A Pan-
Latin Co- min- lands | oy El Other
Argen-{ Bo- o . ican |Guate-] Mex- | West . Uru- | Vene- | Latin
Date Amer- 5020 fivig | Brezil| Chile | lom- | Cuba | Re {'mala | ico | Indies| N8 | Peru | Sal- | o 0 | vela |Amer-
ica bia pub- vador A
pub- and tic of ica
lic Suri-
nam
1951—Dec, 31.{ 1,455.2{249.7 | 27.8{100.3 | 54.0 [106.4 | 263.6] 45.8 | 27.3 [158.2 | 34.9 | 67.7 | 47.2 } 27.8 ; 84.7 [ 71.9 87.8
1952—Dec. 31.| 1,612.91138.8 | 24.5{ 72.5 | 79.3 1118.2 | 301.2} 44.2 | 34.3 (231.2 | 44.3 ] 80.8 | 60.9 | 25.6 | 94.1 |145.5 | 117.4
1953—Dec. 31.| 1,768.4[|130.0 | 19.1{101.7 | 78.8 |150.2 | 340.8} 39.3 | 37.9 {183.2 | 51.5 | 89.9 | 68.0 | 26.8 |109.6 |222.4 | 119.2
1954—June 30.| 1,954 .9|j176.7 | 31.4] 96.1 | 61.2 [230.6 | 346.5| 55.8 | 48.0 {201.3 | 51.5 | 87.8 | 66.6 | 41.6 ]107.7 1218.0 | 134.0
July 31.| 2,037.4|[181.8 | 28.0{167.4 | 73.9 {236.2 | 328.8| 61.1 | 44.9 [240.0 } 50.9 [ 92.3 | 66.6 | 36.3 }112.8 |207.7 | 138.7
Aug. 31.| 1018.7|[191.1 | 27.3{102.6 | 78.9 [215.0 | 309.6] 60.9 | 40.4 |236.8 } 50.1 | 86.7 | 69.2 | 30.5 |104.1 [179.1 ]| 136.6
Sept. 30.| 1,889.6([204.8 | 30.2] 91.3 | 74.7 {168.2 | 291.2]| 60.7 | 37.1 |254.7 | 50.1 | 76.9 | 76.4 | 25.0 |101.6 |210.5 | 136.1
Oct. 31.| 1,839.5/,190.7 | 31.9]139.1 | 72.8 [147.7 | 269.0} 59.9 | 34.1 {265.4 | 46.3 { 77.4 { 79.2 | 23.0 | 98.5 1183.0 | 121.7
Nov. 30.| 1,848.1{|175.3 | 32.3{160.3 | 73.2 {168.6 | 243.7{ 59.6 | 31.5 {265.5 | 46.9 | 75.6 | 79.6 | 20.4 | 91.7 {202.2 | 121.9
Dec. 31.] 1,905.9{[160.4 | 29.2{119.6 | 69.6 {222.2 | 236.7) 60.4 | 34.5 1328.9 | 48.7 | 73.8 { 83.4 | 30.4 | 90.3 }193.6 | 124.1
1955—Jan, 31.} 1,836.6}/143.3 | 30.8[100.4 | 73.3 [189.5 | 234.2{ 68.2 | 37.5 (335.8 { 42.7 | 73.4 | 81.0 { 39.6 | 86.8 {177.7 | 122.4
Feb, 28.| 1,811.6}]144.2 | 27.2(104.8 } 67.3 {138.7 | 228.1| 65.4 | 42.6 [357.7 | 44.7 { 75.1 | 79.0 | 46.6 | 83.3 {176.8 | 130.1
Mar. 31.| 1,794.7[1151.7 { 26.3] 95.1 | 75.3 | 97.4 | 234.3{ 63.1 | 44.5 {363.3 | 45.1 | 79.2 | 79.4 | 42.6 | 80.9 |187.5 | 129.0
Apr. 30»| 1,886.3|{155.9 | 26.5(110.7 { 75.8 | 89.4 | 251.7| 67.8 | 48.2 {376.0 | 43.6 | 80.7 | 84.6 | 46.3 | 74.1 1223.2 | 131.6
May 312{ 1,991.0{1167.4 | 28.3[129.3 | 94.8 | 90.7 | 254.0f 67.3 | 51.1 {371.7 | 45.2 1 73.3 | 81.8 | 48.4 | 67.5 |287.1 | 133.2
June 302| 1,920.5/156.6 | 27.6[119.6 | 94.2 |101.5 | 244.6| 75.7 | 50.5 {341.3 | 42.1 | 84.3 | 83.1 | 49.7 | 63.9 |256.3 | 129.5
?Preliminary. rRevised.

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES'—~Continued

[Amounts cutstanding, in millions of dollars]

Table lo.—Asia and All Other

For- Ko- Egypt
and |H Ind e | phit- | That- |other| An || aus-| Bk | aimio | Vo
: an ong| ;| Indo- e- il- ai- er us-| nglo-| o .
Date Atia || Cring | Rong] 048] nesia | Jran |TsraelJapan) o0 Yooioodl Jaad | Asia | other || tralia ngzno Egyp- | South | Other
Main- lic 89| “tian |Africa
fand of 4 Sudan
1951—Dec, 31.f 1,595.5{1 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 7.0f 86.8
1952 ~Dec. 31.] 1,836.5]| 76.4| 70.9| 64.6| 61.0| 19.2} 18 .8{808.0] 54.41 315.1( 181.0} 167.1] 335.6|) 47.2{ 118.6] 359.7] 23.6| 86.5
1653—Dec. 31.] 1,895.5|| 73.6] 68.06] 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
1054~June 30.| 1,682.5)] 75.8] 65.1] 91.3] 59.21 34.0] 28.9[615.4{105.9| 298.9} 130.1} 177.8] 298.5|t 48.0{ 63.6{ 51.71 37.8] 97.4
July 31.] 1,693.2L 75.1] 64.6} 79.2| 60.5; 28.6{ 25.1|616.0[101.2} 308.2] 127.1| 207.6] 285.6|1 42.8{ 51.3f 51.5 38.6} 101.3
Aug. 31.| 1,748.2}| 74.2] 64.2| 75.5] 81.9} 23.3] 36.0{643.4] 98.2] 314.2]| 126.2| 211.2} 275.2|| 41.3] 45.5| 47.7) 37.9{ 102.8
Sept. 30.| 1,764.1] 69.6f 64.3| 73.4] 87.3] 26.1] 33.1j668.5] 94.9] 308.5| 125.0{ 213.3] 262.9|| 35.4] 44.2] 45.1| 38.5| 99.7
Oct. 31.| 1,782.5{| 71.1| 64.7] 77.7| 95.4{ 24.7] 24.7{695.8] 93.8] 289.7| 117.8] 227.0} 272.1}| 41.6] 47.0] 45.2{ 39.4! 99.0
Nov. 30.| 1,811.8|! 71.3| 64.6| 82.1{100.6] 28.2{ 26.01712.6}] 88.7} 276.8] 124 .2} 236.6] 264.9} 37.3] 44.4| 47.6| 38.1| 97.5
Dec. 31.1 1,825.4|} 69.9| 60.8} 86.9{100.3} 31.4| 41.0i{724.9| 95.6] 257.4| 123.1] 234.1} 265.1j| 47.7] 43.6| 47.1] 32.7y 94.0
1955—Jan. 31.} 1,842.1)i 69.2{ 60.8| 95.0{109.3| 44.5) 38.91707.3| 98.9| 264.9| 131.6| 221.9] 267.4|| 44.4] 45.9] 48.6] 31.4f 97.1
Feb. 28.1r1,857. 701 70.3] 60.1}101.51112.3| 47.0|740.7]700.1] 96.8} 263.2| 133.1| 232.6] 284.3|| 58.6] 42.7| 52.0| 36.21 94.8
Mar. 31.f 1,859.9{1 70.0| 61.2{ 87.5| 97.7) 40.1} 45,31714.2{ 96.5| 253.6] 132.0( 261.9| 289.8|| 56.8| 44.3| 53.6| 33.4} 101.8
Apr. 307] 1,848.3|| 69.1] 59.0| 83.5] 96.1| 47.0| 44.5{711.8/100.3} 249.3| 130.2| 257.5] 297.8| 60.4{ 44.4] 53.9{ 35.9; 103.3
May 31»| 1.886.4]] 70.4| 61.0} 93.4| 99.9; 51.6{ 42.91720.11107.7) 249.3| 128.8] 261.1} 305.4{] 70.2] 42.9] 48.3] 33.8| 110.2
June 302] 1,983.7]] 69.1] 60.3] 97.0[115.4] 51.6} 41.0(758.4[109.7} 252.0} 129.9] 299.1§ 301.0}] 64.2| 42.6] 350.3] 30.1]| 113.8
Table 1d.—Supplementary Areas and Countries ¥
End of year End of year
Area or country Area or country
1951 | 1952 | 1953 | 1954 1951 | 1952 | 1953 | 1954
Other Europe: Other Asia:
Albania.......cooiiniiiiii i, .1 .2 .2 .2 Afghanistan. .............. co0uu... 10.6 4.0 2.7 | na.
AZOTES. . oo vt i .3 .3 .41 na, British dependencies. . 21.0 | 25,5} 19.8 ] 21.1
British dependencies................. .6 .4 4 .6 Burma.............. 9.5 | 16.9 | 23.0 } 29.7
Bulgaria.........coiiiiiiiinin, .6 .6 .6 .6 Ceylon. . ..., 19.2 { 13.9 { 17.1 | n.a.
Czechoslovakia..............c...... 1.3 .6 .6 7 8 = Y S 12.9 { 14.1 {1 13.8 { 10.0
Fastern Germany............coveue.n n.a. n.a. n.a. 1.2 Jordan........ooviiiiii i 5 .6 .9 .8
Estonia......covvviiiniiiiinnaiinns 2.7 1.9 1.9 | n.a. Lebanon.........ooovvviiiiiine, 15.3 | 19.3 | 23.9 | 16.5
Hungary......coooviiiiiiiiinnn s 1.0 1.0 1.0 1.0 Pakistan.........oveiiiiiiianennan. 13.1 ] 14.4 9.7 3.8
Teeland. . ... ..ov i 3.5 3.7 7.5 8.9 Palestine.........cvoviiiiiininenilinn.. .1 .1 Bt
Iretand, Republicof................. 15.9 | 12.6 |- 14.1 | n.a. Portuguese dependencies............. 2.7 2.8 5.3 1.8
Latvia......covevnin i 1.3 1.3 1.3 1.0 Saudi Arabia...........coooieian 13.2 [ 15.9 { 18.5 | 61.5
Lithuania.......... ... oot .6 .6 .4 .5 Syria. oot e 5.4 11.41{20.5| 21.5
Luxembourg 11.8 5.0 4.0 4.5 Viet-Nam.......coooviniinenninnn.. n.a. { n.a. | na. 8.1
Monaco 3.2 2.6 3.0 5.3
Trieste......... 5.6 4.1 2.5 2.2 ||Al other:
British dependencies. . 1.2 1.6 1.6 1.4
Other Latin America: Ethiopia and Eritrea.. 6.9 3.5 9.1 | n.a.
British dependencies................. 14.6 { 14.6 | 18.0 { 19.0 French dependencies. .. 36.5 ) 27.0122.3]16.8
CostaRica........ooveeiiit, 8.7 | 12.1 | 13.4 ;1 15.3 Italian Somaliland. ................. .1 1.1 .3 | na.
Ecuador. ........... ... 11.4 | 23.7 | 17.7 ] 21.2 Liberia.........cooiiiiiiiiiiia... 6.1 (10.3(11.8 5.6
French West Indies and French Libya............ .5 2.3 3.0 | n.a.
Guiana......... ..o .8 2.2 .6 4 New Zealand 5.2 3.5 2.1 2.3
Haiti. . oo veei i 10.3 | 11.6 9.3 | 12.7 Portuguese dependencies............. 4.3 6.3 5.0 | n.a.
Honduras.......................... 17.2 | 15.4 | 18.7 | n.a. Spanish dependencies. ............... .2 .2 .2 .5
NiCATAGUA. . vv e e e e i ia e 8.3 (13.4 | 16.0} 10.3 Tangier.. .. oot e e i 21.5126.7 ) 36.1 | 35.7
Paraguay......ooveenniiiniiaaan., 5.4 5.0 6.0 3.6
#Preliminary. rRevised. n.a. Not available.

1“Short-term liabilities” reported in these statistics represent principally deposits and U. S. Government obligations maturing in not more
than one 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 Reconstructionand 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 ‘tl;Iy {1 oreign centx;al governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.).

4+Through 1952, reported by banks in the Second (New VYork) Federal Reserve District only.

8These 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? )

{Amounts outstanding, in millions of dollars]

Ger- . . .
Switz- | United Latin
Date Total ||France| ™M | fealy | er- | King- |pouber || Total | Can- | fror | Agia | Al
Rggidéf land dom |Furope Europe | ada ica other
1951—Dec. 31.. . 968.4{f 10.1 28.3 10.3 11.2 35.6 88.5 || 183.4 92.0 | 489.3 | 161.8 41.9
1952--Dec. 31., 1,048.7 31.9 26.8 17.8 7.1 30.3 98.2 || 212.2 62.3 | 662.0 89.8 22.4
1953—Dec, 31.. 904.5; 10.6 30.5 18.8 i7.9 70.5 87.5 |} 235.9 56.4 | 472.7 { 114.8 24.9
1954—May 31........ Cerereeaeneann 915.4 8.9 57.0 14.4 10.7 79.7 |1 101.1 3] 271.7 52.6 | 447.9 | 114.6 28.6
. 1 10.2 53.7 15.3 i2.1 77.0 89.7 |} 258.0 65.2 | 499.3 | 113.3 35.3
b 9.5 52.5 16.7 14.6 85.1 85.2 |l 263.6 66.4 | 625.8 | 117.5 36.2
6| 7.5 51.9 13.4 16.1 94 .4 87.4 || 270.7 65.6 | 613.9 | 125.7 | 32.8
4l 14.1 48.4 12.9 17.4 § 128.7 87.7 1] 309.2 70.9 | 646.5 | 125.6 35.2
6l 7.1 47.3 15.8 16.4 | 126.2 | 107.5 || 320.4 68.0 | 740.3 | 128.1 33.9
5| 10.3 56.1 19.3 12.6 | 128.2 | 114.4 || 340.7 66.2 | 750.2 | 125.9 32.5
2 14.2 67.8 19.7 16.2 } 173.5 | 108.6 {| 400.1 75.6 | 728.1 | 143.3 37.0
1l 12.5 70.5 20.2 18.5 1 145.9 | 137.5 |1 405.1 | 103.6 | 677.2 | 152.3 39.8
2 12.0 78.5 21.9 21.9 | 115.9 | 142.6 {{ 392.8 | 105.3 | 670.6 | 160.0 37.6
1 7.5 72.7 22.6 18.3 | 119.1 | 140.0 || 380.2 91.0 | 686.2 | 167.1 36.5
3 8.7 81.5 24.1 20.3 88.0 | 127.6 || 350.1 | 103.2 | 705.0 | 177.5 38.5
8|l 11.2 82.2 27.6 20.1 90.0 | 135.3 |} 366.4 | 107.6 | 684.4 | 214.1 41.1
Table 2a.—Gther Europe
N Neth-
Other || Aus- Bel- Den~ Fin- Nor- Por- Swe- Tur- | Yugo- Al
Date Europe || tria | gium | mark | land | OFeece landgs | wev | tugel Spain | “gen key | slavia | othar
1951—Dec, 31........| 88.5 () 39.6 4.8 3.1 .2 5.0 2.5 .8 18.8 5.4 . 3.9 4.0
1952—~Dec. 31........] 98.2 .8 16.2 2.1 5.6 .2 4.4 1.8 .5 11.2 2.8 38.8 8.6 5.4
1953—Dec, 32........! 87.5 .8 13.0 6.2 1.9 1.3 8.6 1.0 .6 24.3 2.7 15.7 4.8 6.8
i954—May 31........| 101.1 1 15.2 3.5 1.6 1.9 8.8 1.3 .6 5.7 1.9 49.2 5.1 6.1
June 30........ 89.7 .2 14.8 4.1 1.9 1.8 11.9 1.3 .6 3.5 2.4 35.9 5.3 6.2
July 31........]1 85.2 .1 15.3 4.2 1.8 2.6 9.3 1.5 7 2.1 2.7 32.7 5.7 6.5
Aug. 31........ 87.4 .2 14.7 3.5 1.4 2.6 9.4 1.4 .5 3.5 2.6 37.0 4.2 6.3
Sept. 30........| 87.7 .2 16.0 4.8 2.0 3.6 10.9 1.7 5 4.0 2.4 33.3 3.0 5.3
Oct. 31........ 107.5 .2 14.2 6.0 2.3 3.6 11.2 1.4 7 4.0 2.8 55.0 .6 5.6
Nov.30........| 114.4 .3 17.0 7.5 2.1 3.4 i4.6 1.7 .6 5.5 3.0 52.4 1.0 5.3
Dec. 31..... ...| 108.6 .4 19.6 9.7 2.5 3.3 15.9 2.1 .5 4.0 4.1 40.7 1.3 4.6
1955—Jan, 31........} 137.5 7 19.3 9.1 2.2 3.4 18.3 2.3 .6 3.1 4.2 66.4 2.9 5.1
Feb, 28........ 142.6 1.2 19.1 9.1 2.0 3.3 18.0 2.9 1.0 3.6 3.4 67.5 6.2 5.3
Mar. 31........ 140.0 .7 18.9 7.3 2.9 3.7 18.8 2.8 T 2.7 4.1 63.4 4.4 4.6
Apr. 307....... 127.6 .4 17.8 7.0 2.2 3.6 14.8 2.7 .8 3.9 3.0 62.1 4.3 5.0
May 317....... 135.3 .6 17.9 7.2 2.4 4.5 14.6 2.5 1.0 4.3 4.1 67.5 4.3 4.4
Table 2b,—Latin America
b Neth-
)0~ e | Pan-
Latin Co- min- lands | ;0 Kl Other
Argen-| Bo- - : ican |Guate-| Mex- | West g Uru- | Vene- | Latin
Date Amer- ({20 fivia Brazil| Chile | lom- | Cuba | ‘|5 [Tnala | ico |Indies Re-_ Peru | Sal- guay | zuela | Amer-
ica bia pub vador s
pub- and | o cr ica
lic Suri-
nam
1951—Dec. 31..] 489.3}| 7.6 7.5 1185.0| 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
1852—Dec. 31..| 662.0| 8.2 5.8 | 356.4] 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 6.5 14.8 9.1} 14.3 4 36.7 { 13.7
1953-—Dec. 31..| 472.7; 7.1 | 10.8 | 125.1| 22.6 | 56.9 | 51.2 1.9 4.1 { 92,9 2.6 4.6 (20.2 8.2 3.7141.61 1%.3
1954—May 31..| 447.9j| 5.6 2.31129.11 18,5 59.1 | 55.9 2.4 3.0176.6 1.8 6.2 1 15.2 4.1 3.2 14771171
June 30..] 499.3|| 5.7 2.0 | 167.4] 12.2 | 66.4 | 59.2 2.5 2.9 81.7 2.5 7.7 1 16.0 4.6 4.4 46.4 | 17.6
July 31..{ 625.8]| 5.8 2.91276.6] 21,0 | 64.6 | 56.9 2.4 3.0} 85.5 2.1 8.5 | 15.7 5.4 3.9 51,6 20.1
Aug. 31..] 613.9]1 5.8 1.7 1 269.6{ 14.9 } 64.0 | 59.7 2.4 3.2191.7 2.0 5.4 | i4.2 5.1 331504 20.4
Sept. 30..} 646.5| 5.8 2,51 288.01 11.3 | 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 | 13.9 7.1 3.2 152.7120.2
Oct. 31..]| 740.3|] 6.1 2.2 360.5| 6.8 78.9|64.9 2.2 3.3 199.2 1.3 7.7 14.2 9.5 3.7(57.3122.3
Nov. 30 750.2f 5.8 2.2 | 321.6; 11.8 | 91.8] 63.1 2.5 4.9 1114.7 1.3112.0)14.6{ 12,7 5.8]|61.4]23.8
Dec, 31..| 728.1}} 5.6 2.5 | 273.5| 14.1 |107.0 | 70.7 2.6 3.9 1115.7 1.4 8.8 |16.2 { t0.0 6.9 62.7]| 26.5
1955—Jan. 31..| 677.2i} 5.8 2.1 252.0{15.2  97.0 | 52.7 3.6 3.8 (111.4 1.9 112.8 | 15.2 8.6 6.7 162,91 25,5
Feb, 28..| 670.6{| 5.8 2.2 1249.3( 11.9 | 89.5 { 47.6 3.8 3.8 |[111.0 1.9 14,6 14.7 7.2 6.5176.3|24.5
Mar, 31..; 686.2[| 5.5 3.0 | 220.5} 18.5 | 87.6 | 64.5 4.4 4.0 |127.7 1.4 17.7 ] 15.1 5.8 8.4 178,71 23.6
Apr. 30r.] 705.0 5.5 3.1} 226.8| 13.2 | 99.9 | 69.2 4.4 4.4 |124.9 1.4|179116.1 6.4 6.6 | 80.1125.0
May 312.| 684.4|} 5.7 3.5 190.2| 11.4 {119.8 | 60.8 5.8 4.6 |122.2 1.6 {20.4 | 15.8 4.8 6.7 | 84.1|27.1

rPreliminary.

1%Short-term claims” reported in these statistics represent principalily the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States. Claims on foreigners with a contractual maturity of more than one year reported by U. S, banking institutions
(excluded from these statistics) amounted to 444 million dollars on May 31, 1955. The term “foreigner” is used to designate foreign governments,
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S.
citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commercial firms.

2Less than $50,000.

950 FeperaL REservE BULLETIN



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 doliars]
Table 2¢.—Asia and All Qther

For- Egypt
and |5 Ind 58| phit- | That- | other| an || A Bel- | 2n0 | Un"
an ong . {Indo- e il- ai- | Other us- + nglo-| o
Date Asla || Chinal Kong| 1048 egia | Iran |Isracl|Japan| oo, lipnines| land | Asia | other || tralia o | Egyp-| South Other
Main- lic of? 80! tian |Africa
land Sudan
1951—Dec. 31..|161.8} 10.1] 3.1} 13.4 3] 9.3| 36.0| 12.24...... 29.3] 2.5 51.6F 41,9 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 ceveny 7.6] 3.3 24.61 22.4f 10,1 6.0 .5 2.00 3.8
1953-—Dec, 31..1114.8 8.1} 3.1| 3.7 .8 13.8f 22.9] 25.6|...... 5.8 6.1 24.7 24.9 8.6] 6.3 .5 2.4f 7.8
1954 —May 31..1114.6 8.2 3.4/ 5.1 1.4] 15.3] 8.8| 36.7 .1 10.5] 5.7 19.51 28.6 7.1 7.1 5 5.8/ 7.6
June 30..}113.3 8.1} 3.1 3.5 6| 16.0f 8.0} 38.6 W2 8.7 6.2 20.1f 35.3|] 10.2{ 7.8 .3 5.9f 11.1
July 31, .[117.5 8.1 3.6/ 4.2 6| 17.5] 8.4} 33.3 .2 9.7 5.6 26.3§ 36.2| 12.1} 7.9 .2 5.3 10.7
Aug. 31, .[125.7 8.2 2.8y 3.9 4i 20.3] 9.3} 30.9 5| 12,067 6.2 31.3§ 32.8) 10.1} 7.5 .4 5.2y 9.5
Sept. 30..[125.6 8.1 2.4] 4.5 6 16.9; 9.3} 30.0 .21 12.31 6.7 34.5¢ 35.2[f 10.5] 6.9 .5 5.3} 12.1
Oct, 31..[128.1 8.1 2.6; 4.8 6] 17.71 8.2{ 33.3 .4] 10.8} 6.9 34.8f 33.9)| i0.9/ 6.8 .5 5.2] 10.4
Nov. 30../125.9 8.1] 3.3} 4.4 8] 16.7] 9.4} 20,9 L3 10,70 7.1 35.3] 32.5|| 10.4] 6.6 .4 5.8] 9.4
Dec. 31..]143.3 8.1f 3.4 4.9 7] 15.8] 10.7| 50.0 W2 7.3] 6.3 36.0} 37.0) 14.1] 6.3 1.0 5.9] 9.6
1955—Jan., 31,.1152.3 8.1] 3.4f 3.6 o) 18.2]| 10.8| 48.1 A4 9.6| 13.5 35.91 39.8| 13.4| 6.2 i.1 7.5 11.7
Feb. 28..]160.0! 8.1 3.3} 4.4} 1.4{ 18.7 8.3| 60.3 .5 8.7{ 11.2 35.2 37.6{ 11.7} 6.0 .9 8.3} 10.8
Mar. 31..(167.1 8.6 4.0} 4.9 5| 16.4| 7.5] 57.6 .5 9.8 11.9 46.0} 36.5| 10.9] 5.6 1.0 6.8] 12.3
Apr. 20»,(177.5 8.11 4.7) 4.7 4 18.8| 8.3] 56.7 .31 12.6] 15.3 47.7] 38.5 10.5{ 5.5 1.3 6.4 14.9
May 31».|214.1 8.0/ 4.5 3.9 3| 19.1] 8.0f 87.6 .6 17.8] 17.2 47.0) 41.1 11.3) 5.1 1.8 7.9) 15.1
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES 3
{In millions of dollars}]
U. S. Government bonds U. 8. corporate bonds
and notes and stocks Foreign bonds Foreign stocka
Year or month Net Net Net Net
pur- pur- pur- pur-
Pur- Sales chases Pur- Sales chases Pur- Sales chases Par- Sales chases
chages or sales | chases or sales | chases or( gales | chases or sales
1958 . .. 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, . 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 . .. i 646.0 728.0 | —82.0 801.9 731.4 70.3 542.5 621.5 [ —79.0 310.1 303.4 6.8
1954, ... e 800.9 792.7 8.2 {1,404.8 [1,263.7 141.1 792 .4 841.3 | —48.8 393.3 644.9 | —251.6
1954—May. 87.3 88.4 -1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 ~26.6
une 49.2 27.7 21.4 107.2 99.9 7.3 57.8 48.9 8.9 29.7 79.6 | —49.9
July.... . 33.4 24.3 9.1 133.2 100.5 32.7 57.3 49.0 8.3 34.8 39.6 -4.8
August.. .. ........ 86.9 33.9 53.0 116.6 108.5 2.1 70.7 37.5 33.2 37.5 101.4 | —63.9
September......... 38.6 39.2 -.6 103.8 86.6 17.2 126.0 78.7 47.3 30.5 41,0 | —10.5
October. . ......... 48.0 25.9 22.1 117.2 111.4 5.7 103.5 53.4 50.1 35.7 49.5 | —13.8
November......... 115.1 101.8 13.3 168.9 130.2 38.7 48.2 46.3 1.9 38.0 62.5 —24.6
December......... 101.3 261.3 | ~160.0 197.4 180.5 16.9 75.9 69.3 6.6 38.6 61.2 1 —22.6
1955—January. .......... 120.8 81.1 39.7 177.0 148.7 28.2 75.7 62.7 13.0 42.3 87.7 | —45.4
February..........| 352.3 216.0 136.3 159.5 161.2 —1.7 130.9 70.3 60.7 43.3 70.3 | —27.0
March............. 83.3 72.1 11.2 184.6 162.9 21.7 59.3 30.0 29.3 54.3 74.9 | —20.6
Aprile. | 48 .4 48.8 —.4 136.4 131.6 4.7 49.2 32.2 17.0 49.0 56.2 =7.2
May?........oov. 246.2 151.4 94.8 147.3 132.6 14.7 41.6 24.5 17.1 54.4 55.8 -1.4

TABLE 4.—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES
[Net sales, (—). In millions of dollars]

Ger-
Inter- Total : :
A : . United Latin
Year or national | foreign many, Switzer- H Other || Total : All
month insti- coun- France llzzdirgl Italy land Iﬁg}g- Europe || Europe Canada A;lger- Asia other
tutions § tries epub- 2
lic of
9 §~568.4 6.0 “ 1.9 45.9 21.4 | —66.0 9.2 | —595.5 13.9 4.8 -7
7 300.2 5.5 .2 .5 50.7 70.4 | —15.9 111.4 191.6 4.7 -9.5 1.9
71 —34.3 -—41.7 .2 -5 57.4 | 71.3) —24.0 62.4 | —120.6 24.9 ® —-.9
7 71.6 17.0 -.1 —-.6 73.4 69.8 | —20.5 138.9 | —187.2 113.2 3.5 3.2
1954 —May... 21.8 —8.6 2.2 ) -4 5.4 3.4 2 10.8 —34.3 14.8 -.2 .4
June... 5 28.1 1.5 ) 2 -.2 3.5 —.4 4.6 —8.7 31.2 4 7
July. .. —4.4 46.2 3.0 (4) (9 24.8 5.7 -.6 32.8 -=3.5 15.8 1.1 .1
Aug.... 1.2 13.8 1 O .6 .5 6.5 -2.4 5.2 -1.7 10.5 -.3 1
Sept... . 2.0 14.6 .2 —.1 .1 1.2 7 5.3 7.3 -4.5 11.2 .5 .1
Oct.... 25.6 2.2 .9 ® —1.2 4.5 5.9 -1.7 8.6 -5.2 .1 .1 —1.4
Nov.... —.6 52.6 3.0 .1 3 13.0 8.0 —6.4 17.9 -2.3 36.3 .1 .6
Dec....] —11.2 [—132.0 -27.9 ® .2 10.2 6.8 —8.3 —19.1 | —108.0 —-6.9 1.4 .6
1955—Jan.. .. 2.0 66.0 2.4 “ .5 20.1 17.9 3.8 44 .7 -7.9 29.1 .3 -2
Feb.... 1.6 133.0 .7 .1 -5.0 15.1 22.0 20.3 53.2 76.3 3.3 2 O]
Mar.... 3 32.5 1.3 .1 .3 19.9 —1.7 —4.0 15.8 —5.2 6.0 i4.6 1.3
Apr.p.. .3 4.0 2.1 O] —-6.4 2.5 4.0 1.4 3.6 —5.5 4.4 1.2 4
Mayp..| —44.2 153.6 —1.2 1.9 —9.0 —.8 41.1 38.3 70.3 76.6 6.0 ® .7
pPreliminary.
1See footnote 1 on preceding page. 2Not reported separately until Mar. 31, 1954,
3Includes transactions of international institutions. 4Less than $50,000.
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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 1
[Net sales, (—). In millions of dollars} [In millions of dollars]
Inter- | Total Lati Assets in custody
VYear or |national] foreign || Total | Can- Amén Asi All
month insti- | coun- |{Europe{ ada MEr-l ASIa | other Date Deposits
tutions| tries ica U. S. Govt.] Miscel-
securities? | laneous3
1951, . ... .. —~152.7}—-224 .3|| 28.5|—258.6; 33.8;—36.0 7.9
1952........ —118.1] —99.8|} 19.9|~—141.0f 25.3|-~10.0 6,0 1953—Dec. 423 2,586 106
1953........] —61.2] —11.0|} 96.3| —137.8] 34.6]—29.9| 25.8
1954.,...... —163.9] —136.5|| —9.1|~133.2f 32.8/—34.2 7.2 1954—July 533 3,033 85
Aug. 31 477 2,989 82
7] —18.8|I —18.6 -.9 3.9l —-3.6 4 Sept. 461 3,013 101
7] —40.3)| —9.9] —29.3 2.4 —3.9 .3 Oct. 426 3,050 99
.1 4.7 2| —-2.3 1.4 —-2.6 8.0 Nov. 397 3,002 104
Of —24.7 —~.7| —28.2 1.8/ —1.4 4.0 Dec. 490 2,908 105
.6 91.4} 25.9 52.7 8.6 1.9 2.3
.9 39.2|f —4.1 38.6 7.7f —2.8 -—.2 1955—Jan. 441 3,000 117
.. 9] —20.8|j—11.7 —.8 ~.3I —6.4| —1.6 Feb. 320 2,966 128
Deec. .. ~2.6f —13.4 —-3.4 4.7 —1.4| —3.3] —9.8 Mar. 351 3,062 131
Apr. 360 3,137 137
1955—]Jan.... —2.6] —29.9{|~22.71 —14.6 3.6 —5.3 9.2 May 402 3,264 141
Feb.... 10.9 22.8| —8.4 34.6 2.0 —-3.7( —-1.8 June 374 3,295 139
Mar.. . .3 3Bl =3.7 6.3] —-1.9] -—-.9 .6 July 410 3,288 135
Apr.p . —2.4 12.3 7.6 6.8 4t =24 O
May». -~2.8 18.5[ —3.1 14 .2 8 —2.3 8.8 1955—July 6......ciiil.. 382 3,297 137
July 13, ... . ol 449 3,279 137
July 20.......0iiua... 439 3,282 135
#Preliminary. July 27.... .0t 443 3,247 134
1less than $50,000.
1Excludes assets held for Int'l, Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 955, for total goid under earmark
at Federal Reserve Banks for foreign and international accounts.
27. 8. 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. 8. S. R.
[In millions of dollars]
Production reported monthly
Estimiﬁed
Year or worle, Africa North and South America Other
month production) g0
outside reported
US.S.R. monthly || South { Rho- West | Belgian] United| Can- | Mex- | Colom- Chile Nica- | Austra- India?
Africa | desia | Africa?| Congo?| States3] ada ico bia L ragua#t lia
$1 = 15 % grains of gold %o fine: i. e., an ounce of fine gold = $35.
1951........... 846.0 758 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9
1952, 00 cienenn 864.5 780.9 |1 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
1953...00nenints 857.5 776.5 || 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8
b 8 L O 462.4 18.8 | r27.5 | r12.8 | r65.1 | 152.8 |....... 13.2 {....... 8.2 39.1 8.4
1954—May...... 38.3 1.6 2.3 1.0 5.0 13.4 1.0 .5 7 3.3 .6
June...... 38.3 1.7 2.3 1.0 6.1 13.2 1.2 .3 W7 3.3 7
July...... 39.4 1.6 2.3 1.0 6.1 13.3 1.0 4 .8 3.4 .7
August.... 39.8 1.6 2.4 1.4 5.8 12.9 1.2 3 N 3.2 7
September. 39.9 1.5 2.4 1.1 5.1 13.1 1.1 4 7 3.4 .6
October. . 40.5 1.7 2.3 .9 5.6 13.3 1.1 .3 .6 3.1 .6
November. 40.7 1.6 2.3 .9 5.6 13.5 1.2 .4 .6 3.3 .6
December. 40.8 1.5 2.3 .9 5.81 13.5 .8 .. 7 3.4 .6
1955—January...|....ooov i 40.7 1.4 2.2 1.5 501} 12.8 1.6 . .6 2.8 .5
February.......cooou]oeenenen 38.8 1.6 2.2 1.2 4.8 2.3 |....... b N PN .6 2.7 .5
March....[..covinivn]iiinnnnn. 42.3 1.5 2.2 1.2 5.4 13.0 [....... 1.2 ]....... N 2N PO .6
April. ..o oo vt 41.7 fo.o.. 2.2 1.3 5.0 129 10....... 1.1 ool A R .5
May...ooaeeenenannn e 42.8 |....... 2.1 1.1 5.3 S 0 O S SO RS- 2 N .. .6
rRevised,

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.

1Egtimates of United States Bureau of Mines.

2Reported by American Bureau of Metal Statistics. . .

3Vearly figures reported by United States Mint. Monthly figures reported by American Bureau of Metal Statistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

fAmounts outstanding, in millions of dollars]

1951 1952 1953 1954 1958
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. . ... ool 107 143 154 166 208 238 267 289 335 333 335
Belgium-Luxembourg (and Belgian
Congo)....... P 898 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039 1,087
Denmark. .. 76 101 93 102 113 127 133 124 107 102 100
Finland................... e 53 55 52 60 57 64 71 73 69 72 69
France (and dependencies)?....... 896 967 883 926 1,003 1,049 1,060 1,092 1,124 1,358 1,417
Germany (Federal Republic of). .. 434 601 770 893 1,033 1,225 1,381 1,503 1,822 1,999 2,125
Greece. . .coviiiiuneeinsnnnans 49 57 67 82 89 112 123 125 105 124 141
{21 ) N 633 655 651 660 714 812 841 802 874 925 957
Netherlands (and Netherlands
West Indies and Surinam)...... 524 815 905 953 1,022 1,058 1,064 1,125 1,118 1,118 1,109
NOTWAY . . oot o virceeaeeraranns 150 160 171 164 169 171 169 178 177 148 109
Portugal (and dependencies)...... 331 374 391 412 437 469 499 516 537 560 570
Spain (and dependencies)......... 128 130 130 134 138 150 136 142 174 188 209
Sweden........ PN 224 275 283 280 309 335 337 342 399 406 386
Switzerland.....oovviiiiiienn . 1,973 2,053 2,051 2,091 2,120 2,133 2,134 2,105 2,172 2,185 2,149
Turkey.oves v oeie e nnnanns 165 151 153 152 157 157 153 151 150 152 154
Other2. . iivrieiiieniinnnnnnn.. 477 712 r774 r795 r839 r887 672 | 1,002 7928 043 1,012
Total....oooviivuneniea. r7,118 | 78,374 | 78,580 | 8,914 | 79,509 110,082 |710,464 |710,626 [r11,115 |r11,652 | 11,929
Sterling Area: .
United Kingdom., ............... 2,843 2,318 2,627 2,886 3,051 3,009 3,198 3,536 3,388 3,190 3,137
United Kingdom dependenc: 99 113 113 109 111 108 105 105 104 103 103
India.........coouuus .. 309 312 323 334 340 346 329 338 320 334 334
Union of South Africa............ 197 194 207 212 214 214 221 225 234 232 236
Other. .. cviviiiiniiiiineneans, 326 347 356 369 354 373 371 373 371 381 395
Total......o. i vt 3,774 3,284 3,626 3,910 4,070 4,050 4,224 4,577 4,417 4,240 4,205
Canada. . vvveeiiniienrirnininnan. 2,157 2,492 2,435 2,238 2,292 2,417 2,487 2,463 2,543 | 72,616 2,493
Latin America:
Argentina.........ooiviiiina.. 518 427 485 519 518 501 541 548 576 531 523
Bolivia..ocoieriiiinerninnnneans 51 45 41 47 41 40 35 36 35 32 26
417 390 393 451 481 423 431 417 413 442 417
99 121 128 129 134 121 102 103 117 112 118
575 515 527 579 587 531 548 532 477 423 420
Dominican Republic............. 58 56 59 59 57 51 61 68 73 72 75
Guatemala. .. coovvivrinnnnnin, 54 61 73 72 63 65 80 75 64 62 72
MexiCO. cvvv i i 366 375 393 339 325 341 329 258 315 391 427
Panama, Republicof............. 68 81 91 97 102 90 93 r88 76 74 79
Peru......... . 93 107 113 109 106 104 109 103 110 118 114
El Salvador. 54 55 84 74 63 56 80 74 58 59 72
Uruguay. . 306 301 309 311 311 337 329 335 329 317 308
Venezuela. . . 445 519 490 530 571 595 562 621 614 597 591
Other......ovvuiiiiiiiiiia.. 256 326 351 356 347 366 410 463 401 441 322
Total. ..ooviinneniiinnannnn 3,360 3,379 3,537 3,672 3,706 3,621 3,710 | 3,721 3,658 3,671 3,564
Asiat
Indonesia.....ooovvvevenian.. e 421 296 275 246 198 184 166 140 168 181 194
L2 « S PN .. 163 157 156 155 168 181 185 172 164 169 178
Japan....oovieiiiii e, 729 929 1,019 1,015 1,055 951 800 740 794 851 841
Philippines. ..oovurnnnvie i, 337 324 334 316 318 304 319 308 318 266 264
Thailand. .cooeivviviinvnon, 210 294 306 3i1 304 281 268 243 238 236 245
Other. . ovveriineirnnnnenennnnns 325 360 401 363 374 401 451 444 465 520 551
Total. ovvrinniiniiinennnn, 2,185 | 2,360 | 2,491 2,406 | 2,417 ) 2,302 | 2,189 | 2,047 | 2,147 | 2,223 | 2,273
Bastern Europed. ................. 309 307 307 306 314 306 308 305 308 309 310
All other.
Egypt.cie it 285 234 227 229 218 217 224 226 219 221 228
Other.....covveiiiiiiinnenna.. 42 49 57 61 63 67 74 67 70 769 71
Total. .......... heieaee 327 283 284 290 281 284 208 293 289 7290 299
Total foreign countries....... 719,230 [720,479 (721,260 {721,736 {22,589 |r23,062 |723,680 |r24,036 |v24,477 |v25,001 | 25,073
International, ., ............ouuu. 3,171 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,536 3,560 3,565
Grand total............ *22,401 |23,766 |r24,509 [725,008 |[725,801 {26,393 |[r27,081 [r27,400 |r28,013 {+28,561 | 28,638
rRevised.

1Includes gold reserves of Bank of France and French dependencies only. .

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

3Excludes gold reserves of the U. S, S. R.

¢Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other
international organizations.

NoTte.—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 Estimateﬂi United States Ar Bel C b Ee

nd of total worl gen- el- P : P 0~ en- ua-

month (excl. tina gium | Bolivia | Brazil | Canada| Chile |, ;ps, | Cube mark dor

U.S.8.R.)!||Treasury] Total2
1949—Dec....| 735,400 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1650—-Dec. 135,830 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 . 311 31 22
1952~—Dec.. . .| 36,290 23,187 { 23,252 [... .... 706 21 317 896 42 214 31 23
1953—Dec....| 730,710 22,030 | 22,091 371 776 21 321 996 42 86 186 31 23
1954—June. ..} 37,090 21,927 | 22,027 371 765 5 321 1,042 42 ... 186 31 23
July. .o deeeiis 21,908 | 21,960 371 765 5 322 1,050 [ 72N DR 186 31 23
S 21,809 | 21,897 371 756 5 322 1,052 42 4..... Ve 186 31 23
21,810 | 21,863 371 760 5 322 1,059 42 1., 186 31 23
21,759 | 21,827 371 760 5 322 1,065 42 1., 186 31 23
21,710 | 21,791 371 767 3 322 1,671 42 1ol 186 31 23
21,713 | 21,793 371 718 3 322 1,080 42 (oo 186 31 23
1955—Jan.... ..o 21,714 | 21,786 371 781 ® 322 1,083 43 1., 186 31 23
Feb....|.......... 21,716 | 21,788 371 797 {.vnnnns 322 1,086 43 ..., 186 31 23
Mar....] 37,500 21,719 | 21,763 371 824 {... ..., 322 1,097 43 1........ 186 31 23
Apr.o...fooeennnen 21,671 | 21,724 371 839 |........ 322 1,103 43 [ 186 31 23
May...}|....o0uan 21,674 | 21,727 371 848 1. .. ... 322 1,111 43 ..., 186 31 23
June...{ 237,720 21,678 1 21,730 {........ 839 [cevviiiifiinnnn, 1,112 L2 DUNR P 31 23
Ger-
End of many, 1 Guate- . Indo- . Nether- | Nor- Pakis-

_month Egypt | Francet | Federal mala India nesia Iran Italy | Mexico lands way tan Peru
'¥949—Dec..... 53 523 140 256 52 195 51 27 28
1956—Dec..... 97 523 140 256 208 311 50 27 31
1951—Dec..... 174 548 138 333 208 316 590 27 46
1952—Dec..... 174 513 138 346 144 544 50 38 46
1953—Dec..... 174 376 137 346 158 737 52 38 36
1954—June.... 174 576 138 346 57 777 47 38 36

July 174 576 138 346 58 794 45 38 34
Aug. 174 576 138 346 59 796 45 38 34
Sept. 174 576 138 346 60 796 45 38 34
Oct..... 174 576 138 346 61 796 45 38 34
Nov 174 576 138 346 62 796 45 38 34
Dec 174 576 138 346 62 796 45 38 35
1955—Jan., ... 174 576 138 346 63 796 45 38 35
Feb..... 174 576 138 346 63 796 45 38 35
Mar.... 174 576 138 346 64 798 45 38 35
Apr.... 174 576 138 |oeeaniiifeeennss 800 45 38 35
May.... 174 576 138 foooii oot 804 45 38 35
June.... 174 576 FCT: T DA 804 45 38 35
Swit United Inter- . BIamk for
- s te national nter-
Ead of Portu~- | ElSal- | South ; wiv Thai- nitec Uru- Vene- " s
month gal vador | Africa | PPein | Sweden I:Z;rd land | Turkey Igg:_ﬁ guay zuela 1%2:: néset:glx;?l
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 51,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 53,300 236 373 1,495 167
1951-Dec. 265 26 190 51 152 | 1,452 113 151 | 52,335 221 373 | 1,530 115
1952-—Dec..... 286 29 170 51 184 1,411 113 143 | 51,846 207 373 1,692 196
1953—Dec..... 361 29 176 54 218 1,459 113 143 | 52,518 227 373 1,702 193
1954—June.... 393 29 187 56 219 | 1,466 113 144 | 53,017 227 403 | 1,727 182
29 i88 56 219 1,485 113 144 | 53,013 227 403 1,733 186
29 193 56 219 1,490 113 144 | 52,918 227 403 1,734 193
29 195 56 219 1,503 113 144 | 52,901 227 403 195
29 199 56 224 1,513 113 144 | 52,936 227 403 193
29 194 56 246 1,513 113 144 | 52,925 227 403 193
29 199 56 265 | 1,513 113 144 | 52,762 227 403 196
29 195 56 265 1,512 113 144 | 52,763 227 403 198
29 201 56 265 1,501 113 144 | 52,681 227 403 209
29 203 56 265 1,499 113 144 | 52,667 227 403 204
29 208 56 258 1,493 113 144 | 52,686 227 403 204
29 207 56 263 1,473 113 144 | 52,636 227 403 207
29 |ooennatn 56 264 1,485 jo.oveens 144 | 52,680 j........ 403 230

?Preliminary. rRevised, . . o .

tIncludes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received. . .

2ncludes 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.”

3Less than $500,000. . R L .

4Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

5Exchange 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 ond
Bonetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
(Negative figures indicate net sales by the United States)

[In millions of dollars at $35 per fine troy ounce]

Vear or Total United { Bel- |p n(x;ai:;, N::_h' Portu- | Swe- Svevlifz- Other | oo og. | Argens | v | apen o
quarter ot Kingdom | gium rance | Red. g den land Europe! tina
9 —~86.8 —-7.4 36.8 1 ~224.9 [~85.0 | —23.8
.3 -29.9 27.3 337.9 153.2 | -~30.0 36.9
.4 10.0 86.6 311.2 727.5 [ —65.0 45.4
.0 —5.6 5.8 e 114.1 |—-10.0 61.6
3 —40.0 [2-~159.9 3.4)] —49.9 }1~—10.0 | ~16.1
.2 -~38.0 —68.0 |—100.0 |........ 28.2 |—118.2
2 -15.0 —60.1 | —10.0 | —49.9 |~20.0 | —60.2
X 22.5 -17.3 7.2} =20.0]....... 87.7
3 -65.0 | —111.8 4........] —84.8[....... —28.1
.6 ~15.5 =174 {.oviiiii]ieenen 80.3
1 ~320.6 |~36.5[.......| -30.0] ~25.0{—15.0 |-10.0 {-—-20.0 ~45.0 —-54.9 —28.1
.2 —40.0 | -3.4].......] =10.0}....... ~15.0 |..... .. —25.0 ~8.8 [...... ~20.0
.6 -~120.0 | —12.4 |.... —40.0f ~—40.0|—15.0 [-10.0 |-15.0 —42.8 {........] =100}, ... ...,
Oct.-Dec..| =-130.3 iesea..|—32.6 —50.0{.......]~15.0 -5.0 —15.3 [...vienid]en.
1954
Jan.-Mar.. —63.0 .0 =200 l.......0.e.es
Apr.-June, —19.6 .6.. =50 {.eeeini)iiesns
July-Sept..| —171.8 0. .| =20.0 [....... ~8.0
Oct.-Dec. . —72.3 .0l .{—10.0 |-15.0 | —7.5
1955
Jan.-Mar.. =369 0. —22.5| —10.0|....... =5.0 foi i i e e e e
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]
Goéd ?toclg a& N Eaﬁ-d
end of perio: et marke:
Other | 2., | Union i I.ncieasle gold im-|gold: de-| D omels-
Year or Ura- Venle- [I\Jatin and | g Ofth ﬁ]xlr Period lﬂgo‘féa portor | crease lgll%ggg
(=)
1945, . ....... ... —37.9] —=73.1] —27.8{3—-188.3}....... 3.7
1946...... —4.9 —-9.2 25.0 13.7 94.3 22.9 1043,..... 21,938{ 21,981, ~757.9 63.91 —803.6] 48.3
1947 . ......... 25,11 =3.7 79.1 1.0 256.0 11.9 20,619| 20,631| —1,349.8| —~845.4{ —459.8| 35.8
i948.........00 10.7| —108.9| 13.4 -4.11 498.6 6.9 20,065} 20,083 —547.8]—106.3] ~356.7| 32.0
1949, ... el ~14.4] ~-50.0| -7.5] =52.1} 195,77 —1.6 20,529| 20,706 623.1f 311.5 465.4| 51.2
1950, . .....000 0 —64.8[....... -~17.2| -—35.4 13,114 -47.2 22,754] 22,868| 22,162.11,866.3 210.0f 75.8
.2 2 1 52.1|4—84.0 24,244} 24,399 1,530.4{1,630.4| —159.2| 70.9
A .0 11.5f -=2.0 24,427 24,563 164.6| 686.5} —495.7| 67.3
.8 [ 1 AN -9.9 22,706( 22,820\ —1,743.3| —371.3{-1,352.4| 80.1
.2 IR PP I8 -4 22,695| 22,873 52.7{ —549.0 617.6] 66.3
23,187| 23,252 379.8] 684.3| —304.8| 67.4
22,030) 22,091} —1,161.9| 2.2]-1,170.8| 69.0
1 21,713| 21,793 —297.2 16.6] —325.2| 65.4
2. 21,908| 21,960 —66.5| 1.5| -72.7] 6.1
4. 21,809; 21,897 —63 .6 1.7 -65.4 5.8
4. 21,810 21,863 —-33.6 1.1 —34.6 5.1
21,759 21,827 ~36.7 1.6] =34.6 5.6
21,7107 21,791 -35.9 1.5 =36.7 5.6
21,713} 21,793 2.6 .7 1.8 5.8
1955—]Jan...| 21,714{ 21,786 -~7.3 2.2 -9.7 5.0
Feb...| 21,716} 21,788 1.6 3.2 —.8 4.8
Mar...| 21,719| 21,763 —24.7 2.7 =27.7 5.4
Apr...] 21,671| 21,724 —39.4 2.5 —41.8 5.0
May. .} 21,6741 21,727 2.9 4.5 -1.0 5.3
June..| 21,678| 21,730 3.1 3.8 -.9 5.6
I | P —2.7 July..[?21,682{»21,734 4.1 @ -1 @®
1Includes Bank for International Settlements. 9Preliminary.

2Includes sale of 114.3 million dollars of gold to Italy. 1See footnote 2 on opposite page.

3Includes sales of 185.3 million dollars of gold to China. - 2Change includes transfer of 687.5 million dollars gold subscrip-

4Includes sales of gold to Egypt as follows: 1950, 44.8 million | tion to Internatiomal Monetary Fund.

dollars; and 1951, 76.0 million. . 3Not yet available.

SIncludes sales of 45.0 million dollars of gold to Indonesia, 4Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,891.0 million dollars on July 31, 1955. Gold
under earmark is not included in the gold stock of the United States.

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

Avucust 1955

and Monetary Statistics, Table 156, pp. 536-538, and pp. 522~523.
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT
AND INTERNATIONAL MONETARY FUND
[End-of-month figures. In millions of dollars]

1955 1954 1955 1954
International Bank Monetary Fund
June | Mar, | Dec. | Sept. | June Apr. | Jan. | Oct. { July | Apr.
Dollardepositsand U. S. securities|  464| 485 466| 478! 415 | Gold............ P 1,744] 1,744} 1,734} 1,733} 1,719
Other currencies and securities!. 996] 1,001} 1,010( 1,049{ 1,034 Currencies;?
Effective loans?............... 1,796} 1,694] 1,738| 1,620| 1,663 United States............. 1,609 1,567 1,574| 1,472] 1,408
Other assetsd3. . ............... 52 35 37 33 31 Other.......... Ceeaneea 4,6911 4,734} 4,738| 4,746| 4,824
IBRD bonds outstanding....... 852 838 849 850 777 Unpaid member subscriptiona. .. 798 798 798 892 889
Undisbursed loans. . .....ov0uu. 456 386 420 336 380 | Member subscriptions..... .....|28,853]88,853| 8,853} 8,853| 8,849
Other liabilities...... cene 10 11 11 9 10 | Accumulated net income.......[ 11} =10 -9 -9 -~8
Reserves. . ... e [ 184 174 165 154 146
Capital3....... eeeeesieeseas.s| 1,806] 1,806] 1,806 1,831] 1,830
Cumulative net drawings
Sub- on the Fund10
Loans as of June 30, 1955 scrip-
tion
) Country® | Quota | pgiq 1955 1954
Countryt Outstanding ggfd
Prin- Dis- | Undis- | Re- May Apr. Mar. May
cipal | bursed | bursed | paid Sold
Total to
othersd | Brazil........... 150 | 37.5 65.5| 65.5] 65.5 65.5
Colombia....... . 50 12.5 25.0 25,00 25.0[.......
France.......... 525 | 108.1 105.0| 105.0{ 105.0| 125.0
0| 54.9[...... 203.6/ 21.6 | Germany........ 330 | 33.0 | -—49.5/ —49.5| —49.5| —46.1
.2 16.8 2.5 86.7| 17.7 India....ceonunnn 400 27.5 27.6 27.6 27.6 63.8
.8 -52.3 3.1 138.8 4.0 Indonesia........ tio0 15.5 i5.0 15.0 15.0f.......
.8 18.5 3.9 14.9 .5 Japan........... 250 62.5 62.4 62.4 62.4 62.4
4 48.3 6.2 40.1 3.0 Mexico..vveunnnn 90 22.5 22.5 22.5 22.5 22.5
Ol 1.5 38.5 1.3 Turkey....ovouns 43 10.8 20.0 20.0 20.0 27.0
1 15.0 5.2 29.9] 2.3 | United States....]| 2,750 | 687.5 | —418.3| —418.5| —419.0{ —589.7
.8 4.7 8.3 244.5] 21.6
.6 67.4] 15.1 43 .4 5.7
.0l 70.0[...... 20.0...... ICurrencies include demand obligations held in lieu of deposits.
.5 12.7...... 27.5 6.1 2Represents total principal of authorized loans, less loans not yet
.8 53.6 8 83.9 2.6 effective, repayments, the net amount outstanding on loans sold or
] P 133.0 88.5 9.7 agreed to be sold to others, and exchange adjustment.
.0 15.0]...... 35.0 2.0 3Excludes uncalled portions of capital subscriptions.
.5 28.8) 2.3 27.2 2.1 4Loans to dependencies are included with member.
7.2 23.8 .4 6.8 2.1 &Includes also effective loans agreed to be sold but not yet disbursed.
.0 1.4 7 23.3 6Includes 138 million dollars in loans not yet effective,
.6 26.5 .3 34.3|.. 7Includes 114 million dollars not guaranteed by the Bank.
.5 1.5 1.9 106.6 8Includes 125 million dollar subscription of withdrawing member
.2 9.8|...... 56.2 (Czechoslovakia).
.2 1.8 .8 30.4 . 9Includes countries having cumulative net drawings of 10 million
.5 6.2 3.1 Sto4l...... dollars (+ or —) on the latest date.
.9 65.5 9.4 46.5 2.5 10 Represents for each country purchases of other currencies from
Fund less purchases of own currency by it or other countries.
.7] 594.2| 201.7|1,478.1(|7132.9
CENTRAL BANKS
Agz%:rgfnfsge Assg;;:ﬁtg?ex;limg Liabilities of banking department
Bank of England N otle
(Figures in millions of Dis- cirewa- Deposits Other
pounds sterling) Gold? Other Nat:ltgs counts Securi- ‘tion liabili-
assets coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1948—Dec, 29...cvveen. 2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 28.......... 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec, 27.......... 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Dec, 26.......... .4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 80.8 18.1
1952—Dec. 31..... .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 16.0 24.3 78.5 18.1
1953—Dec, 30......0... .4 1,675.0 57.8 4.9 338.1 1,619.9 290,2 14.9 7.2 70.4 18.2
1954—July 28..... .4 1,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3
ug. 25.....0.00... 4 1,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6 1.7 63.8 18.4
Sept.29...0000n.. 4 1,675.0 42.3 6.5 337.6 1,635.4 276.1 16.4 6.3 69.0 18.5
Oct, 27.cvvvenn.. .4 1,675.0 41,7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8
Nov.24......... 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9
Dec, 29.0ivvvnns 4 1,775.0 26.0 8.9 350.7 ,751.7 276.1 15.4 9.6 66.3 18.1
1955—Jan. 26....... 4 | 21,725.0 62.8 16.4 298.0 1,664.9 251.9 16.3 4.7 85.9 18.3
Feb. 23.......... 4 1,725.0 68.8 52.4 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4
Mar, 30.......... 4 1,725.0 31.5 16.1 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5
Apr. 27 4 121,750.0 21.3 18.0 319.2 1,731.5 253.9 18.6 4.6 63.6 17.8
May 25.... 4 21,775.0 25.6 11.8 307.2 1,752.2 240.5 13.7 6.9 65.6 18.0
June 29 4 21,825.0 45.1 5.7 301.6 1,782.7 246.6 14.2 .5 72.9 18.2

10n Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 shillings
per fine ounce. 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.
2Fiduciary issue decreased by 50 million pounds on Jan. 20, increased by 25 million on Apr, 6 and May 4 and by 50 million on June 8. For
details on previous changes, see BULLETIN for February 1955, p. 226.
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same
publication, For details relating to individual items, see BULLETIN for April 1955, p. 442.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canad: Dominion and provin-
ank o ada Stert cial government Deposits oth
. . s terling securities ther
(Figiires in millions of and United Other Note liabilitie:
i S
Canadian dollars) Gotd! c?t%tes assets |circulation Domin and X
ollars ominion capita
Short- Chartered
Other govern- Other
term banks ment
1945—~Dec. 31...vvviiaiiefirnnenes .. 156.8 1,157.3 688.3 29,5 1,129.1 521.2 153.3 29.8 198.5
1946-—Dec. 31. RPN P 1.0 1,197.4 708.2 42,1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 31. ... . ... |l 2.0 |1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec, 31............ caaanee .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec, 31.....000tnen P 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 30...........- P 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec, 31...0viiieeifenn eeaens 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 3L, cveviinnaifenneens 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 4.5 132.9
1953—Dec. 31......... 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—July 31 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5
Aug. 31........ 56.9 | 1,669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3
Sept. 30 57.9 | 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2
Oct. 30..... 52.3 1,438.2 809.9 {105.5 | 1,579.8 595.2 49.8 31.4 149.5
Nov. 30 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5
Dec. 31 54,2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0
1955—Jan. 31............0.. 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4
Feb, 28........... I PP 52.4 1,320.6 815.1 82.1 1,541.7 503.8 63.2 47.3 114.1
Mar.31....ooviiniifeninnninns 50.8 1,325.6 821.6 101 .4 1,552.9 541.9 57.5 42.7 104.3
Apr. 30. ..o it e 59.0 1,385.5 808.4 123.6 1,579.3 570.7 50.8 40.5 135.2
May 31........ U PO 52.3 1,357.6 817.5 87.1 1,597.7 516.9 50.6 35.6 113.7
June 30. . ....... . ool 55.8 1,451.9 834.9 121.5 1,618.8 577.0 71.3 36.5 160.4
Assets Liabilities
Bank of France
Domestic bills ég::;ﬁi;g Deposits Other
(Figures in Foreign Other Note liabil-
millions of francs){ Gold3 ex- assets circula- ities
change | Gpap X tion [ o arn. and
market Special | Other | Current| Other ment ECA Other | capital
1945—Dec, 27...(129,817 68 | 17,980 303 25,548]........ 445,447 24,734} 570,006} 12,048 S 57,755 4,087
1946—Dec. 26...| 94,817 - 71 37,618 3,135 76,254| 67,900 ]480,447 33,133] 721,865 765 {...... 63,468 7,213
1947—Dec, 31...] 65,225 12 | 67,395 64 | 117,826[147,400 {558,039 59,024} 920,831 733 |..oov0a.] 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 veess.|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...1182,785 1162,017 [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...i191,447 | 28,320 |234,923 | 31,956 | 741,267]160,000 |481,039 | 190,830(1,841,608 29 | 106,587 166,226 | 41,332
1952—Dec. 31...|200,187 | 31,068 (274,003 | 57,042 | 937,459(172,000 [479,982 | 159,727|2,123,514 27 897 (137,727 | 49,305
1953—Dec. ...[201,282 | 15, 1421 292,465 | 61,108 | 891,560/200,000 (679,849 | 169,964(2,310,452 21 2,061 {142,823 § 56,292
1954—TJuly 29...[201,282 | 37,884 (264,197 | 12,206 {1,018,726|195,000 {652,449 | 196,282(2,386,357 70 348 {132,203 | 59,047
Aug. 26...1201,282 | 41,059 265,330 5,129 | 980,146/195,000 {648,049 { 191,874(2,333,133 100 83 128,178 66,377
Sept, 30...{201,282 | 45,117 262,922 | 15,058 {1,030,309/195,000 1634,749 | 224,089|2,443,797 6 90 {105,192 9,441
Oct. ...1201,282 | 48,971 |264,861 | 32,697 {1,027,934|195,000 (626,249 | 218,288(2,428,122 93 98 119,406 | 67,563
Nov ...|201,282 | 51,939 {224,487 | 44,593 11,013,121]|195,000 {619,549 | 218,584/2,386,103 65 3,304 106,920 | 72,162
Dec. .1201,282 | 57,291 1236,765 | 48,925 |1,130,183]195,000 {617,649 | 277,215{2,538,455 76 3,744 (154,100 { 67, 1935
1955—Jan, 27...(201,282 | 60,482 226,244 | 46,054 [1,063,937|190,000 |592,249 | 286,200{2,472,650 97 3,733 (125,962 | 64,006
Feb, 24...(201,282 | 66,689 {172,750 | 40,224 11,062,5521190,000 1617,649 | 306,480|2,482,667 61 137 121,699 | 53,062
Mar. 31...{201,282 | 86,467 {160,613 | 32,564 [1,138,808{190,000 597,449 | 353,285|2,583,654 24 7,351 115,374 | 54,064
Apr. 28...{201,282 {121,962 {200,233 { 28,526 |1,113,385{190,000 546,749 | 336,294|2,544,115 51 | 11,302 {128,552 | 54,410
May 26...]201,282 |153,030 {210,448 | 26,545 {1,028,496]|190,000 584,949 | 334,389|2,523,444 20 | 11,120 §129,730 | 64,823
June 30...1201,282 |183,869 245,543 | 16,393 |1,054,765|190,000 |579,449 |3355,57412,629,933 45 § 11,713 126,899 | 58,283

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)

2For 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.
3Includes advance to Stabilization Fund, amounting to 175.9 billion francs on June 30.

Note.—For details relating to individual items, see BULLETIN for April 1955, p

p. 443, For back figures on Bank of Canada and Bank of France,

see?Banking and Moneiary 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,

Avucust 1955
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CENTRAL BANKS—Continued

1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last repert (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-
Re(g:blic (millions ef pesos): bia—Cont.
1d reported separately..... P 1,623 1,623 1,623 Loans and discounts. ........... 634,109(595,2711596,232| 363,019
Other gold and foreign exchange.|....... 1,069 1,133 1,767 Government loans and securities. [466,481]473,269{456,051! 258,912
Government securities..........}....... 4,067] 4,067 3,771 Otherassets........oo0vvernnns 108,4851125,711|135,185( 137,594
Rediscounts and loans to banks..|....... 74,490| 74,129| 62,798 Note circulation. 653,704(613,053{617,254] 684,064
Other agsets........cooeniveeeifonnn.en 374 381 254! Deposits. . vvvvivraninesan .{674,598(657,9501666,333| 472,697
Currency circulation......vovee feruan.. 31,419{ 31,302 26,213 Other labilities and capital. . ...[179,958{190,705{176,320] 119,765
Deposite—Nationalized.........}....... 44,436( 44,394 39,124{|Central Bank of Costa Rica
Other sight obligations. ........[....... 664 635 46 (thousands of colones):
Other liabilities and capital.....|....... 5,105} 5,004] 4,412 Gold..........oooiiiiatn v...| 11,503| 11,503] 11,503 11,503
Commonwealth Bank of Aus- Foreign exchange. . 134,741{129,010{ 96,939
tralia (thousands of pounds): Net claim on Int'l. Fand?.. ... 7,032 7,032] 7,032 7,032
1d and foreign exchange. .....|373,962|374,565/378,687| 505,414 Loans and discounts...... veeees| 59,842| 66,981! 70,418( 101,828
Checks and bills of other banks..| 12,201} 6,687} 8,684| 13,552 Securities. . .vveieeievienranens 3,828 4,828{ 5,828 ,19.
Securities (incl. Government and Otherassets.........oocvvenn. 26,300} 27,247| 25,778] 24,813
Treasury bills) 404 ,498(455,2731454,166) 457,739 Note circulation. . eseesees 149,4791153,662|157,943| 138,440
Other assets...... 73,981| 86,000| 91,810 64,936 Demand deposits. . .] 70,289} 65,598 59,148] 76,303
Note circulation .1362,827(362,577{367,327 343,827 Other liabilities and capltal ce.ot 31,377 33,072} 32,478 28,567
Deposits of Trad g Banks: National Bank of Cuba
Special. . .|280,6441295,644[295,670| 351,920;] (thousands of pesos):
Other. .........coveen. .| 41,2171 24,938 26,716| 54,405 Gold. . .ovvvviiiiiiiriineneiad]inn. 185,8751185,875| 185,871
Other liabilities and capital 269,954|239,4561243,634] 291,490 Foreign exchange (net) ............. 113,912{112,226| 27,579
Austrian National Bank (millions Foreign exchange (Stabilization
of achillings): Fund).......... P 208, 720|208 ,348( 304,480
Gold. .. et 556 556 556 271 Silver...covveriiinienanas PO S Y P DI,
Foreign exchange (net).........| 7,941| 7,955 8,116 8,919 Net claim on Int’l. Fund2.......|....... 12,512} 12,512 12,512
Loans and discounts............| 5,673| 5,263} 5,208 5,298 Loans and discounts...... [ 59,842 68,548 33,098
Claim against Government.... 1,813 1,811f 1,762 1,777 Credits to Government. ........|....... 56,476] 70,106 41,929
Other assets...... esereesaians 372 37s 377 33 Other assets....ooeveveennenas .. 84,510f 77,768| 77,496
Note circulation. ......oovveen, 12,575{ 12,226{ 12,145 10,959 Note circulation. . PO (P 430,188{434,448) 420,071
Deposits—Banks........... ...l 1,617 1,537{ 1,690 2,817 Deposits. . . cvviveiieraviarnareliannnns 270,665(280,458| 245,722
Other..vvoevevnons 536 538 501 730 Other liabilities and capltal ............ 20,996] 20,478| 17,176
Blocked. .. vvvviiiii] 1 ,628] 1,660 1,683 1,793{|National Bank of Czechoslovakia3
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
1d. .. 41,936| 42,390{ 41,938] 38,265 Gold..... v RN 68 68 68 69
Forelgn claims and balances (net) 10,855| 11,666 12,180 11,986 Foreign exchange. .. 634 661 705 958
Loans and discounts............ 9,257 7,395 Loans and discounts 262 208 241 191
Consolidated Government de Securities. .......... ... 475 475 473 517
Government securities....... 8,639 6,657 8,823 8,238 Govt. compensation account....| 3,125 3,144| 3,144 3,219
Other assets........ .. Other assets.........oovvvuaun 747 831 588 132
Note circulation. .... Note circulation. .............. 2,010 1,973] 1,986 2,000
Depogits—Demand. . Deposits—Government. . . 1,324 1,314 1,300 1,303
ECA.....coiviiennn. L 1,730 1,856 1,732 1,551
Other labilities and camtal ... 3,167 3,092 2,988 4,273 Other liabilities and capital..... 247 243 202 231
Central Bank of Bolivia-——Mone- (Dec. Central Bank of the Dominican
tary dept. (millions of bolivianes): 1954)* Republic (thousands of pesos):
Gold at home and abroad.......J.......0....... 1,134 1,515 Gold. ....ooovviiiiiiiiean, 12,076] 12,076{ 12,076] 12,076
Foreign exchange (net).........0....... ] ..ot 1,469 112,321 Foreign exchange (net). .....] 13,338} 12,762 11,815 25,024
Loansand discounts........oooofiuifernnns 26,076 8,489 Net claim on Int’l. Fund’ veeee.{ 1,250| 1,250] 1,250 1,250
Government securities..........{.......]. .. ..., 2,505 2,505 Loans and discounts...... veeras] 3,971} 3,975 3,999 2,310
Other assets. .. ....coceveveeaneerrornaforecnns 802 1,052 Government securities.......... 8,890| 8,890 8,890 9,420
Note circulation. ...ocavevee] oo, 21,120 15,345 Other assets.........cvvevnenes 14,684] 14,597| 14,574 7,015
Deposits, . .ovveervnrnnreiera e 7,096 4,023 Note circulation. ... ....covvu. 42,380] 41,172| 41,391} 37,373
Other liabilities and capital.....|.......|[....... 3,769 6,513 Demand deposits. ........... .| 9,162| 9,803 8,706 17,602
Central Bank of Ceylon (thousands Other liabilities and capital. . 2,667 2,575 2,508 2,120
of rupees): Central Bank of Ecuador
Foreign exchange. ............. 601 ,582|587,555|580,525| 446,213/ (thousands of sucres):
Advances to Government, ......}.......]....... ... P P Gold. ..vviii it .. .1343,4071343,334{343,321] 342,539
Government securities. . 20,274 23,050} 22,918] 47,537 Foreign exchange (net) 9,512} 44,751 94,393] 106,442
Other assets...... . 7,206; 4,945] 8,634] 4,209 Net claim on Int'l. Fund? 18,757| 18,757| 18,757 18,757
Currency in circulation . .|377,010|379,42131385,261] 357,526 Credite—Government 445,091(395,438(364,358] 358,147
Deposits—Government . ...| 88,427| 82,338| 75,034| 14,987 ther. .. .1237,538{219,924)221,193] 216,907
Banks......... ....|110,684(101,834100,833| 78,815 Other assets...... .1245,543(256,707]223,315| 213,895
Other liabilities and capltal ..... 52,9411 51,956} 50,949 46,631 Note circulation. .............. G648,526)|647,984|634,668| 646,867
Central Bank of Chile (millions Demand deposxts-anate banks.{222,418i218,847|219,845| 222,168
ofpesos): 0 4 K QOther..... ++.]170,934]159,575168,358| 154,903
Gold. . ...oviiiieiiieieiaaaans 5,803) 5,750{ 5,747 5,710 Other liabilities and camtal . ...|257,970]|252,506{242 ,467| 232,749
Foreign exchange (net). . 9941 1,708 504 758|INational Bank of Egypt (thou-
Discounts for member banks. 4,617 3,716 4,238 2,870(| sands of pounds):
Loans to Government. . ... v....| 15,770/ 15,885) 15,885} 11,469 Gold...vovvvniiiiiniiiina, 60,553 60,553] 60,553] 60,553
Other loans and discounts.......| 13,718] 13,462{ 13,444| 9,437 Foreign assets*................ 174,231(177,741(180,795| 20,627
Other assets......ccovvv.. veee.]| 85,7241 5,007 3,784 3,459 Egyptian Govt. securities.......| 73,117} 71,555| 74,499} 247,429
Note circulation.......... v.e...| 34,126] 33,365} 32,239 21,372 Clearing and other accounts (net) —14,783|-12,177}-11,323}........
Deposits—Bank. ............ ..} 6,208 5,520{ 4,272 4,691 Loans and discounts...... ve-...| 21,449| 18,215| 20,661] 12,998
Other......c.convues 1,746 1,570f 2,246 919 Advances to Government.......fovoerefireiiidiinanfiiiia.,
Other liabilities and capxtal 4,546] 5,073 4,846 6,721 Other asgets......oouveevrnna..| 2,79 2,210 2,389 2,009
Bank of the Republic of Colombia’ Note circulation. ...eeeeveeen.. 164,765|173,9031172,920} 166,544
(thousands of pesos): Deposms——Government 52,992| 46,387 58,360 51,968
Gold and foreign exchange......|274,805/243,077(248,058 492,623 Other......... 80,428| 78,576] 78,521| 114,551
Net claim on Int'l. Fund2.......| 24,380 24,380 24,380| 24,377 Other liabilities and capital.....| 19,179] 19,229} 17,773] 10,553

*Latest month available.

1Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
3For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
4Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities.
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CENTRAL BANKS—Continued

1953 1954 1955 1954
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 Melli Iran—Cont.
dor (thousands of colones): Gold contribution to Int'l. Fund. 282 282 282 282
Gold. . o.oiiiiiiiiiiiiiies oo} 71,3821 71,4311 71,5071 72,223 Government—secured debt. .... 7,187 7,187 7,187 6,128
Foreign exchange (net).........| 65,851} 68,398| 64,511] 65,584 Government loans and discounts.{ 11,775| 11,493 11,601 10,366
Net claim on Int’l, Fund!......| 1,569 1,567 1,569 1,568 Other loans and discounts....... 4,385 4,257 3,822 3,757
Loansg and discounts............ 36,606| 35,443) 34,158] 17,205 Securities. ..., 411 411 411 698
Government debt and securities. | 11,915 13,205| 15,297} 11,549 QOther assets..........ovveun.. 3,456 3,223] 3,416 2,155
Other assets..............0s oo 7,432y 7,179| 7,075 8,001 Note circulation............... 10,150| 10,227] 10,290 9,968
Note circulation ,5¢ Deposits—Government......... 5,799 5,188] 4,413 3,549
Deposits. ............. e ) ) ) Banks.............. 1,158 1,296 1,269 959
Otbher liabilities and capital. . ... 9,396] 99,1877 9,019] 10,499 Other............... 11,605 11,824] 11,932 10,674
Bank of Finland (millions of mark- Other liabilities and capital. . ... 3,269 2,805 3,301 2,947
kaa): Central 8ank of Ireland (thousands
Gold. . ..ottt 6,882{ 6,882 6,801 6,973 of pounds):
Foreign asgets (net)............ 23,773] 27,820{ 29,771| 14,865 Gold...ooviiviiiiiiinini, 2,646] 2,646] 2,646 2,646
Clearings (ngt) ............... 5,773 4,526] 3,653 8,503 Sterling funds................. 67,595 69,032 69,952 64,003
Loans and discounts. .. ... ceee | 44,3821 41,117( 39,100| 41,924 Note circulation............... 70,241 71,678| 72,598 66,649
Securities. . ... veviianinans. 2,091 2,102| 2,096 2,217||Bank of Italy (billions of lire):
Other assets................... 1,972) 1,983 1,984 2,142 Gold........oooviiiininn,. 4 4 4 4
Note circulation............. ..| 49,5841 51,344} 49,713} 44,605 Foreign exchange. .... Ceenaeens 71 69 66 71
Deposits, .. ....ovvnene . .| 18,2931 16,807| 18,782 17,347 Advances to Treasury.... . 567 567 567 567
Other liabilities and capital. .... 16,996| 16,279 15,000| 14,671 Loans and discounts. . 384 367 393 349
Bank of German States? Government securitie: 362 362 350 290
(millions of German marks): Other assets........ . 788 805 765 725
Gold.......covviiiiiiiiiin, 3,182 3,106{ 3,033 1,754 Note circulation. ...... -11,428| 1,420| 1,422 1,341
Foreign exchange.............. 8,865 8,723{ 8,606 8,154 Deposits—Government......... 53 50 50 35
Loans and discounts. ..... eeeno| 2,153] 1,736 1,581 2,370 Demand. ... cee 76 64 61 71
Loans to Government.......... 4,179 4,110 4,524 4,452 Other............... 474 503 483 435
Other assets...........coueaens 964| 956 807 936 Other liabilities and capital..... 146 135 129 126
Note circulation.........c..... 12,832 12,686 12,642| 11,542{|Bank of Japan (millions of yen):
Deposits—Government......... 1,508] 1,243] 1,072 1,162 Bullion......,coovvvevnunennn. 448 448 448 448
Banks 3,046{ 2,784 2,890 2.843 Advances to Government 1,250f 1,250 1,250 1,400
Other............... 209 224 277 248 Loans and discounts. . ......... 230,657{224,1651224,919} 444,595

Other liabilities and capital. . 1,750] 1,693{ 1,760 1.,870] Government securities. . .. -1374,113(408,3781429,798] 202,991

Bank of Greece (millions of drach-’ ’ Other assets...............o... 131,2421104,270{110,920| 93,369
mae): . Note circulation. ... .. v 532.674{522,202|550,534 534,215
Gold and foreign exchange (net). 4,886 Deposits—Government......... 58,999! 63,411 46,018 63,217
Loans and discounts. .......... 148(}  Other............... 65.619] 69.837| 78,142 68,573
Advances—Government. ....... .. 8,690 Other liabilities................ 80,419| 83,062; 92,6411 76,799
her . 4.082||Bank of Mexico (millions of pesos):
Other assets................... 1,925 Monetary reserves............. 1,532 1,513 1,524 1,201
Note circulation 3.272 “Authorized” holdings of secu-
Deposits—Government. . 1,246 rities, etCe. v ov vt rinreraanan 4,288 4,178 4,129 3,277
Reconstruction and Bills and discounts . 538 565 620 793
6,749 Other assets..... . . 465 502 5261 1,054
3.217 Note circulation. .............. 4,176 4,160 4,167 3,537
Other liabilities and capital. . 5,246 Demand liabilities. . ........... 1,951] 1,893 1,928 1,268
Bank of Guatemala (thousands of Other liabilities and capital. . ... 696 706 703 1,520
quetzales) Netherlands Bank (millions of
Gold.....ooviviniiiiiininen i, 27,2271 27,2270 27,228 sguilders):
Foreign exchange (net).........|....... 24,926 22,5061 12,803 GOl . et 3,046| 3,046 3,030{ 2,930
Gold contribution to Int'l. Fund. |, ... .. 1,2500 1,250 1,250 Silver (including subsidiary coin). 25 22 19 16
Rediscounts and advances......|....... 6,423] 8,632 13,003 Foreign assets (net)............ 1,504| 1,477] 1,481 1,628
Other assets.............coc.ot 34,805] 34,825{ 35,312 Loans and discounts. . ......... 31 65 45 37
Circulation—Notes. . 47,976 49.212] 54,131 Govt, debt and securities. ...... 801 801 800 713
Coin..,...oonvun. 3,710| 3.739 3.695 Otherassets................... 427 432 437 421
Deposits—Government 10,071| 9,838 2,506 Note circulation—Old.......... 28 28 28 29
e 16,663| 16.521| 13,577 . New..........| 3,638 3,720| 3,552| 3,357
Other llablhtles and capital 16,211f 15,220 15,686 Deposits—Government. ... ..... 629 647 735
National Bank of Hungary3 ECA.............e. 612 612 610 797
Reserve Bank of India (millions of Other............... 694 605 644 723
rupees): Other liabilities and capital..... 233 230 244 214
Issue department: Reserve Bank of New Zealand
Gold at home and abroad..... 400 400 400 400{] (thousands of pounds):
Foreign securities............| 6,520 6,620] 6,620 6,532 Gold...........oviuaun
Indian Govt. securities....... 5,436| 5,337} 5,338 4,212 Foreign exchange reserve. .
Rupee coift....ovvinunennanns 1,054 1,044; 1,062 983 Loans and discounts. ..........
Note circulation. ............ 13,108 13,161| 13,108] 11,745 Advances to State or State un-
Banking department: dertakings. ........c.viuuun.
Notes of issue department. ... 303 240 312 382 Investments..........ovuvnvnn
Balances abroad............. 639 485 532 504 Other assets.........ovvvvunes.
Bills discounted............. 108 112 120 67 Note circulation.....
Loans to Government........ 8 8 9 11 Demand deposits .. s
Other assets. . vcoeeveeennnans 955 1,070 1,026 1,252 Other liabilities and capital 8,154{ 9, '888| 9,674 7,896
Deposits. . cooeeiiiriiiann. 1,454| 1,400{ 1,578 2,237|[Bank of Norway (millions of kroner):
Other liabilities and capital. . . 559 514 424 378 Gold......covviiiiiiiiiiinan 203 203 203 218
Bank Indonesia (millions of rupxahs): Foreign assets (net)..... —189| —181f -—251 132
Geld and foreign exchange (net)..| 1,255] 1,365} 1,399 366 Clearing accounts (net)... —33 —33 —42 —68
Loans and discounts. . ......... 334 298 337 569 Loans and discounts. ... e 97 102 68 62
Advances to Government.......; 9,797 9,689 9,085 7,249 Securitieg. ...........0ui. oo 111 83 72 30
Other assets.......cvvvenenenns 335 312 308 247 Occupation account (net)......{ 5,546/ 5,546 5,546 5,546
Note circulation.....ovveeennnn 8,184} 8,075 7,614 5,938 Other assets.....ooovvinnnnnn, 73 73 63 62
Deposits—ECA. . ....oovvenet. 495 495 495 495 Note circulation........ PRI 3,168) 3,070{ 3,099 3,078
Other............... 2,169 2,272 2,211 1,532 Deposits—Government......... 1,260] 1,367| 1,216 1,708
Other liabilities anﬂ capital. . 874 822 809 466 Banks..... PN 438 449 454! 532
Bank Melli Iran4 (millions of rxals): FOA—MSA. ... 608 551 520 174
Gold. .....ooveininn. | 4,242 4,242 4,242 4,242 Other liabilities and capltal. e 335 354 37N 491
Foreign exchange 244 244 244 470

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.

38For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4Items for issue and banking departments consolidated.

sIncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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Central Bank 1955 1954 Central Bank 1955 1954
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) TJune May Apr. June
State Bank of Pakistan (millions of Bank of Sweden (millions of kronor):
rupees) : Gold. . ...vi i 582 580 569 482
Issue department: Foreign assets (net)............ 916 849 860 1,356
Gold at home and abroad... 81 81 81 81 Net claim on Int’l. Fund?....... 129 129 129 129
Sterling securities.......... 432 432 432 416 Swedish Govt. securities and ad-
Pakistan Govt. securities...| 1,455] 1,455 1,455 1,367 vances to National Debt Office3| 2,859 2,783 2,939 2,405
Govt. of India securities. . .. 2 221 22 Other domestic bills and advances 442 327 252 433
India currency............ Other assets........ovvnevvann. 1,019 1,015 996 896
Rupee coin........ooonenn. Note cireiilation., .............. 4,924) 4,792| 4,857 4,593
Notes in circulation........ Demand deposits—Government.. 183 105 100 376
Banking department: Other....... 147 102 105 40
Notes of issue department. . . Other liabilities and capital. .. .. 694 684 683 693
Bills discounted............ Swiss National Bank (millions of
Loans to Government. ..... francs):
Other assets............... Gold...........oeviiiiiinn, 6,200{ 6,150] 6,235 6,131
Deposits. . . ovveeereiaian Foreign exchange. . ............ 747 604 564 537
Other liabilities and capital. . Loans and discounts............ 164 113 110 117
Central Bank of Paraguay Other assets................... 107 86 90 93
(thousands of guaranies): Note circulation........ 5,128) 5,073] 5,084 4,967
Goldt............... Other sight Iiabilities. . 1,888{ 1,680 1,719 1,706
Foreign exchange (net)... Other liabilities and capital 203 199 196 204
Net claim on Int’l. Fund2. - Central Bank of the Republic of
Loans and discounts......... SN Turkey (millions of pounds):
Government loans and securities, Gold.............oill, 402 402 402 402
Other assets......ocovevivenen. Foreign exchange and foreign
ote and coin issue. ........... clearings........oovi i, 177 179 184 237
Deposits—Government......... 152,644 2,992( 2,918] 2,964 2,190
Other......coveveiifoena oot 159,663 134 567 30 29 30 30
Other liabilities and capital.....[ ..couei et 472,778| 398,732 111 96! 99 90
Central Reserve Bank of Peru 1,625 1,602 1,608 1,432
(millions of soles): 154 154 154 154
Gold and foreign exchange......[....... 600 628 327 Other 1,435} 1,391] 1,373 875
Net claim on Int'l. Fund2.......{....... 67 67 67 Other liabilities and capital. . ... 497 478 54 488
Loans and discounts to banks., . ..[....... 504 485 575||Bank of the Republic of Uruguay
Loans to Government. . ........0... ... 1,093] 1,103 1,225 (thousands of pesos): (Feb.)*
Other assets.......oovnivnveun i 111 77 100| Gpld ..................................... 344,167 344,167
Note circulation. . .......ooooioenntn 1,769 1,744 1,703 Silver. . ..o oiiiiicn 8,479 8,718
Deposits. . coviiiieiiii i 420 465 355 Advances to State and Govern-
Other liabilities and capital.....}|....... 185 152 237 ment bodies................. .. ..1139,426] 134,683
Central Bank of the Philippines Other loans and discounts. . 1424, 548] 376,192
(thousands of pesos): Otherassets............ L1655, 194) 589,380
Gold.......... oo, 21,935] 21,860| 20,393 18,813 Note circulation 484, 828| 463,410
Foreign exchange.......... .1334,621{336, 848|338, 593| 447,130 Deposits—Government. . 162,396 157,059
Net claim on Int’'l. Fund? 9,504| 29,504 29,504} 29,304 ) her........... .. 325,630] 343,805
LOAMS. « v oerevearenainaeannnns 80,663| 28,343| 21,789] 1,584 Other liabilities and capital. . ...} ... ..l....... 598,958 488,867
Domestic securities............. 295,217(301,929|203, 782 240,066||Central Bank of Venezuela (mil-
Other assets......coovvvvennn.. 168,374|162,936|155,130{ 156,923l lions of bolivares):
Circulation—Notes............. 571,3621597,111]606,856| 587,486 Gold. ......................... 1,234y 1,233] 1,233 1,232
Coin... , Foreign exchange (net)......... 435 478 331 374
Demand deposits. . ... Other assets..........oeoun... 146 138 131 123
Other liabilities and capital..... 46 753 46,059] 46,173| 51,058 Note circulation 1,028} 1,040] 1,051 999
Bank of Portugal (millions of Deposits. .. ..o, 263 271 268 -269
escudos): Other liabilities and capital. . ... 525 538 376 463
Gold. . ..o e 5,526{ 5,560 5,345(|National Bank of Federal People’s
Foreign exchange (net).........|....... 13,080 13,161| 13,198|| Republic of Yugoslavia (millions
Loans and discounts............|.... ... 823 845 645}| of dinars):
Advances to Government.......|....... 1,405] 1,399 1,412 Gold. ..ot e 4,520 4,470 4,115
Otherassets........ocvevenvrnvafecenens 1,063 1,073 978, Gold contribution to Int’l. Fund.|. . 2,369 2,069 2,369
Note circulation. ............. ... ... 9,966| 9,976 9,501 Foreign assets. ......oovu.... .. 48,476 43,071} 44,257
Demand deposits—Government..{....... 1,679 1,704 1,734 Loans (gshort-term)............. .. 693, 545(697,239] 651,216
ECA........ 95 81 6 Government debt (net)......... 13,142} 3,92 2,13
Other. 7,995 8,121 8,178 Otherassets......c...covuvunn.. 32,852| 38,840{ 48,263
Other liabilities and capital . 2,162| 2,156 2,161 Notes and coin in circulation, . 83,796| 90,084] 68,743
South African Reserve Bank Demand deposits.......... 177,402|174,945} 139,683
(thousands of pounds): Foreign liabilities. . ... 97,138| 97,285| 110,382
Gold....... Long-tgrm liabilities (met).......0....... 360,4271363,194| 348,694
Foreign bills Other liabilities and capital.....|....... 76,141 64,401 84,853
Other bills and loans. .. R RN Bank for International Settle-
Other assets......ccoouuernnen., ments (millions of Swiss gold
Note circulation. ... francs):
Deposits, .. .ovvveee .. Goldinbars. ................. 703 633 626 558
Other liabilities and capital.....|....... 17,745| 17,775 17 323 Cash on hand and with banks. . 49 91 64 753
Bank of Spain (millions of pesetas): Rediscountable bills and accept-
Gold. . v ie i 615 615 615 613 ances (At cost)........vvennnn 367 384 503 175
Silver.......oovcviiiiiii.t 323 323 323 323 Time funds at interest.......... 169 209 188 374
Government loans and securities.| 15,771 14,735 15,916| 13,743 Sundry bills and investments. ... 365 382 409 540
Other loang and discounts....... 27,667| 27,414} 27,652] 26,642 Funds invested in Germany..... 297 297 297 297
Otherassets.........cvveveenn. 36,755{ 37,153} 37,530] 37,389 Other assets....cvovvenneenn.n. 1 1 1 9
Note circulation. .............. 42,204] 42,003] 42,297 37,728 Demand deposits (gold)........ 453 453 453 434
Deposits—Government. ........ .75 3,403| 3,947 7,104 Short-term deposits:
Other.....c.....c... 4,279 3,610] 3,562 3,329 Central banks—Own account. . 9591 1,002 1,081 1,032
Other liabilities and capital. .... 31,892) 31,135| 32,230] 32,548 Other........ 23 26 37 26
Long-term deposits; Speclal 229 229 229 229
Other liabilities and capital. .. .. 288 288 287 284
* Latest month available. rRevised.

10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani.
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
3Includes small amount of non-Government bonds,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum]

Central bank of—
Date Central ?ual;"g Date Central _‘1[?;2 Date
effective Can- |United Ger- | Bel- |Neth-| g bank of— 30 effective bank of— 30 effective
ada | go& Francelpavil gium lanas| den
Argentina..... 314 Mar. 1,1936 | Ireland......} 3 May 25, 1954
Austria....... 415 May 20, 1955 | Italy........ 4 Apr. 6, 1950
Belgium....... 234 Oct, 29,1953 { Japan....... 5.84] Oct. 1,1951
Bolivia........ 6 | Sept. 30,1950 | Mexico...... 414 | June 4, 1942
1 .. Canada....... 1141 Feb, 15, 1955 | Netherlands.| 213 | Apr. 7,1953
17, 1951.. Ceylon........ 214| June 11, 1954 | New Zealand.| 4 Nov. 26, 1954
5 Chile......... 413] June 13, 1935 | Norway..... 315 | Feb. 14, 1955
Colombia. . ... 4 | July 18,1933 | Pakistan....| 3 July 11,1948
Costa Rica.... 4 Feb. 1, 1950
Denmark...... 514 June 23,1954 | Peru........ 6 Nov. 13, 1947
Ecuador...... 10 May 13, 1948 | Portugal....| 214 | Jan. 12,1944
Egypt........ 3 Nov. 15, 1952 | South Africa.] 4 Mar. 27, 1952
El Salvador. .. 3 Mar. 22, 1950 | Spain....... 334 | July 1,1954
Finland....... 5 Dec. 1,1954 | Sweden..... 3% | Apr. 19,1955
France........ 3 Dec. 2,1954 | Switzerland. 114 | Nov. 26, 1936
Germany?... 3 May 20, 1954 | Turkey...... 414 | June 28, 1955
Greece........ 9 Jan, -1, 1955 | United King-
India......... 334 Nov. 15, 1951 dom...... 414 | Feb, 24,1955
Indonesia. . ... 3 Apr. 1,1946 | US.S.R...... 4 July 1, 1936

1Rates established for the Land Central banks,

Nore.—Changes since June 30: Belgium—Aug. 4, irom 23/ to 3; Germany—
Aug. 4, from 3 to 314; New Zealand—July 1, from 4 to 5 per cent.

1Beginning January 1953, these figures have been revised to show/average rate at tenders.

made nearest to the 15th of each month.
2Represents an average of closing rates.
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,

pp. 656-661, and for description of statistics see pp. 571-572 in same publication.

Avucust 1955

Apr. 19, LT 3%
In effect June
30,1955, ..., 135 4% 3 3 25| 23] 3%
OPEN MARKET RATES
[Per cent per annum}
Canada United Kingdom France Netherlands | Sweden SV;;;Z;!‘ -
Month . .
Treasury | Day-to- Baacléléeﬁ Treasury { Day-to- Sﬁ%ﬁi o Day-to- | Treasury | Day-to- | Loans | Private
bills day e bills day o day bills day up te | discount
3 months!{ money? |5 - onths | 3 months { money deposits | ™Money 3 months | money {3 months rate
1945—May BT e, 1.03 1.00 1.03 .50 1.38 |t 214-5 1.25
1946—May. . 39 oo .53 .51 .63 .50 1.34 1.27 .93 215414 1.25
1947—May.. AL e .53 .51 .63 .50 1.46 1.45 1.08 214-414 1.25
1948—May.. 3 N .56 .51 .63 .50 2.12 1.33 .94 214414 1.50
1949—May. . PRSL0 N A .63 .52 .63 .50 2.43 1.28 1.03 215-414 1.63
1950—May.. S| .69 .51 .63 .50 2.68 1.45 1.03 214414 1.50
1951—May.. (-2 NIRRT .69 .51 .63 .50 2.61 1.50 1.07 3-3 1.50
1952—May.. 1.02 ..., 3.00 2.37 2.25 2.00 3.77 1.25 .90 3-5 1.50
1953—May.. r1.57 |l 3.00 ! 2.38 2.25 2.00 4.22 .64 .52 3-5 1.50
1954—May 1.60 |......... 1.89 1.79 1.63 1.44 3.54 .38 .50 234-5 1.50
1954—June............ 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 .50 284-5 1.50
g July. ...l 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 .50 234-5 1.50
August. .. 1.32 1.06 1.61 1.60 1.44 1.25 3.82 .75 .53 234-5 1.50
September 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 .51 23%4-5 1.50
October.. 1.18 .96 1.62 1.59 1.44 1.25 3.65 .88 .63 2%4-5 1.50
November. . 1.17 .78 1.62 1.60 1.44 1.25 3.51 .87 .50 314-514 1.50
December....... 1.08 .76 1.78 1.78 1.45 1.25 3.29 77 .57 3Y4-515 1.50
1955—January......... .99 .69 2.02 2.05 1.55 1.29 3.27 .79 .58 314-5%% 1.50
February... .90 .69 2.58 2.68 2.15 1.67 3.25 .79 .53 334-515 1.50
March 1.13 .98 3.81 3.80 3.29 2.50 3.28 1.16 .71 314515 1.50
April. .. 1.23 97 3.83 3.81 3.17 2.50 3.23 1.04 .58 4}2—6% 1.50
May............ 1.24 W77 3.94 3.92 3.33 2.50 3.27 1.49 .90 414{-61% 1.50
rRevised

Figures prior to that date represent tender rates
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COMMERCIAL BANKS

United Kingdom?! Assets Liabilities
(11 London clearing M D . Oth
banks. Figures in oneyat, . . | Treasury -+ | Loans to eposits  Qther
millions of pounds Cash call!‘ axgd Bills Ehi deposit Securities customers Oth%r hablhctl;xes
sterling) reserves shor counted | o e assets . an
notice Total Demand Time capital
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 2,106 530
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—December....... 542 501 1,725 729 6,694 4,327 2,368 495
1954—July.......... .. 534 428 1,836 643 6,466 4,121 2,345 510
August. . 534 438 1,840 656 6,519 4,173 2,346 505
September .. 521 418 1,828 670 6,539 4,171 2,367 520
October. ....... 532 437 1,836 691 6,609 4,214 2,396 545
November...... 534 452 1,871 725 6,684 4,244 2,440 562
December....... 571 498 1,920 881 6,941 4,485 2,456 595
1955—Januvary. ....... 546 486 1,904 759 6,718 4,303 2,415 611
February....... 525 445 2,013 810 6,525 4,112 2,413 637
March.......... 514 438 2,037 843 6,402 4,017 2,384 677
April. ... ....... 539 434 2,080 811 6,381 4,033 2,348 673
May.....convun. 515 417 2,116 829 6,361 4,040 2,321 668
June........... 526 440 2,207 879 6,510 4,155 2,356 637
Agsets Liabilities
3
Canada X X Security Deposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Habilities
in millions of and net |Securities assets Notes* and
Canadian dollars) Cash Securit Other | due from capital
Y [loans and| foreign Total Demand. Time ap
reserves loans discounts| banks
1949—December 765 133 2,271 146 4,345 1,058 7,227 2,794 4,433 1,477
1950—December 824 134 2,776 171 4,286 1,304 7,828 3,270 4,558 1,667
1951—December .. 907 107 3.028 227 3,876 1,464 7,896 3,284 4,612 1,714
1952—December 916 155 3,289 326 3,955 1,516 8,421 3,497 4,924 1,736
1953—December 906 154 3,897 424 3,831 1,510 8,881 3,847 5,034 1,841
1954—June........... 872 238 3,943 360 3,806 1,540 |......... 8,929 3,506 5,423 1,829
July. ..., 780 211 3,924 352 4,096 1,266 |......... 8,946 3,474 5,473 1,683
Aungust. ........ 809 174 3,917 312 4,220 1,280 f......... 9,022 3,487 5,535 1,690
September...... 802 175 3,890 322 4,337 1,396 |......... 9,226 3,641 5,585 1,695
Qctober......... 833 293 3,892 330 4,442 1,454 {......... 9,469 3,781 5,687 1,777
November. ,.... 810 297 3,984 334 4,473 1,428 |......... 9,462 3,930 5,532 1,864
December....... 810 211 3,952 325 4,429 1,706 {......... 9,579 3,964 5,615 1,854
1955—January........ 806 176 3,876 288 4,625 1,488 |......... 9,402 3,656 5,746 1,857
February....... 760 214 3,857 285 4,707 1,663 |......... 9,608 3,728 5,880 1,879
arch.......... 791 197 3,873 252 4,793 1,619 |......... 9,650 3,678 5,972 1,877
April........... 802 230 3,954 255 4,812 1,618 ... ...... 9,788 3,667 6,120 1,883
May.....oovnnn 805 250 3,955 275 4,874 1,730 |......... 9,946 3,825 6,122 1,942
Assets Liabilities
France
(4 large banks. End . Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other a . liabilities
millions of francs) reserves banks counted assets Cccept- and
Total Demand Time ances capital
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—December. .. ... 50,746 86,273 744,076 184,930 35,673 1,037,169 994,620 42,549 30,308 34,222
1954—May......o.... 49,186 79,438 719,284 213,557 46,594 1,030,758 989,474 41,284 29,721 47,580
June........... 45,701 85,313 721,240 214,988 48,348 11,034,079 993,533 40,546 28,422 53,090
July.. 51,277 90,693 787,897 208,091 49,709 1,103,289 ||1,061,250 42,039 26,945 57,432
August 47,292 84,294 719,014 227,750 49,845 1,043,036 0,131 43,905 24,248 60,910
September 46,676 87,028 730,466 223,746 52,147 11,052,196 {[1,007,956 44,241 23,179 64,688
October........} 51,991 83,631 820,800 214,681 56,909 11,133,087 |{1,087,933 45,154 25,355 69,570
November...... 47,696 82,270 797,574 229,729 63,785 1,119,354 |i1,071,500 47,854 28,515 73,185
December. ..... 53,346 84,873 849,368 225,030 41,311 1,183,308 (1,163,648 46,085 31,372 39,250
1955~—January........ 46,988 84,521 823,669 231,670 39,982 [1,158,280 j|1,113,206 45,074 32,205 36,344
February....... 44,424 79,631 815,141 241,070 45,850 1,155,013 [{1,111,675 43,338 33,543 37,559
March......... 44,381 78,810 833,482 234,246 48,261 1,164,788 ||11,122,034 42,754 32,406 41,986
April...o.ooual 49,515 83,746 931,684 220,980 51,883 |1,256,477 |i1,211,953 44,524 33,910 47,420

1This table represents aggregates of figures reported by individual banks.
in June and December when the statements give end-of-month

data.

2Represent six-month loans to the Treasury with a yield of 34 per cent.
3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures

shown may not be strictly comparable with those for earlier dates.

4In January 1950, the Bank of Canada assumed responsibility for these notes.

NotE.—For details concerning data in earlier years, see BULLETIN for April 1952,

Data are compiled on the third Wednesday of each month, except

Beginning February 1955, when two banks merged, figures are for 10 banks.

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- A 1a | Belgi Brazil llalrifish {dollar)
ustria | Belgium raz alay-
Vear or month (tf;}zﬁ) (schilling)| (franc) (cruzeiro) sia
Basic Prefer- F P (dollar) | ogmcial B
ential res ree
1949, ... ... i i 20774 | oo i 293.80 |..... veolf 2.2009 5.4406 42.973 97.491 92.881
1950........ P voe] 26.571 13.333 8.289 223,15 1..... venst 1.9908 5.4406 32.788 90.909 91.474
1954, ... ve..| 20,000 13.333 7.067 223,07 {......... 1.9859 5.4406 32.849 |....ouene. 94,939
1952, .0 iiiiiiiiinnes 20.000 13.333 7.163 222.63 |0 1.9878 5.4406 32.601 |......... 102,149
1953, it 20.000 13.333 7.198 224.12 3.8580 2.0009 5,4420 32.595 .o 101.650
1954... .00 veees 20.000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 32.641 |.........] 102,724
1954—August.......... 20.000 13.333 7.198 224.13 3.8580 1.9994 | 14,2808 | 13.5261 32.644 [.oiuninn. 103.060
September.......| 20.000 13.333 7.198 223.18 3.8580 2. 32.558 {.........] 103.112
October......... 20.000 13.333 7.198 222.89 3.8580 1. 32.634 |..... veeo} 103,094
November.......} 20.000 13.333 7.198 222.67 3.8580 1. 32.625 {....... ..| 103.160
December.......} 20.000 13.333 7.198 222.10 3.8580 1. 32.544 |.........] 103.292
13.333 7.198 221.92 3.8580 32.538 103.498
13.333 7.198 221 .80 3.8580¢ 32.535 102.384
13.333 7.198 222 .42 3.8580 32.608 101.587
13.333 7.198 222.83 3.8580 32.675 101.404
13.333 7.168 222.78 3.8580 32.686 101.405
13.333 7.175 222.29 |- 3.8580 32.614 101.568
13.333 7.175 221.91 3.8580 32.544 101.558
D IZ;‘QDC)O G Neth.
Ceylon €N’ | Finland ranc, Crmamny. y.,dia | Ireland | Mexico eth-
Year or month (rupee) (m:) (markka) - (dxfll:;’k‘:he (rupee) | (pound) | (peso) egrﬁh;ldngg
Official Free
27.839 19,117 |, 3017 {.... L., 34,528
20,830 14,494 |, .2858 23.838 26.252
20,849 14.491 .2856 23.838 26.264
20.903 14,492 .2856 23.838 26.315
21,046 f......... .2856 |......... 26.340
21.017 |........ 2856 | 223.838 26.381
1954—August. .. .ovvveirninnannn 21,059 {......... 2856 23.838 21.061 281.29 8.005 26.396
September. ....c..vieiinn. 20.968 |......... 2856 23.838 20.970 280.08 8.005 26.364
October. ...... feevereeen 20,935 j...0unn.. 2856 23.838 20.938 279.72 8.005 26.267
November........cocvune. 20.920 |......... .2856 23.838 20.922 279 .45 8.005 26.290
December..coviveeveronass 20.863 foveennns 2856 23.838 20.863 278.74 8.006 26.346
1955—January. . c.o.eeiereincon. 20.843 j......... 2856 23.838 20.843 278.52 8.006 26.349
February.....ciivivniienn 20.834 f[......... 2856 23.838 20.834 278.36 8.006 26.290
March..ovevoieiiiannennn, 20,892 [......... .2856 23.838 20.892 279.14 8.006 26.297
Aprit. ...l veeee.] 20930 ......... .2856 23.834 20.930 279.65 8.006 26.307
May. .. ciieiiinannioans 20,927 {..oiuen.. 2856 23.744 20.927 279.59 8.006 26.302
June. ... .o 20.877 ... ..... 2856 23.733 20.877 278.98 8.006 26.228
July .o 20.847 |......... 2856 23.732 20.847 278.50 8.006 26.166
New Phillp- | porey. | South | Swe- | Switz- | Ynited
Year or month %;?;z%? I?f:;i)y Rel-gggllc gal Africa den erland Ki;‘ng]' Urzx%::gy*
(oesoy | (escudo) | (pound) | (kroma) [ (franc) | (U0, D
365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42,553
277.28 14.0158 49,621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42.553
277.19 14.015 49,639 3.4739 278.33 19.327 23.060 279.96 . .
276.49 14.015 49,675 3.4853 278.20 19.326 23.148 279.26
278.48 14,048 49.676 3.4887 280.21 19.323 23.316 281.27
278.09 14.608 49,677 3.4900 279.82 19.333 23.322 280.87
278.50 14.008 49.677 3.4900 280.24 19.333 23.322 281.29
277.31 14.008 49.677 3.4900 279.04 19.333 23.325 280.08
276.95 14.008 49 677 3.4900 278.68 19.333 23.320 279.72
276.68 14.008 49.677 3.4900 278.40 19.333 23.328 279.45
275.98 14.008 49.677 3.4900 277.69 19.333 23.335 278.74
1955—January.........| 275.76 14.008 49.677 3.4900 277.48 19.333 23.326 278.52 {.iuiiieni]inneinnaten besaen .
February........| 275.60 14.008 49,677 3.4900 277.32 19.333 23.319 A4 3015 2 I P PN
March.......... 276.38 14.008 49.677 3.4900 278.10 19.333 23.329 A4 2% T S I I
April. . ...l 276.88 14.008 49.677 3.4900 278.61 19.333 23.330 27965 {1 i e
May............ 276.82 14,008 49 .677 3.4900 278.54 19,333 23.333 279.59 | ..o e e
June............ 276.22 14.008 49 677 3.4900 277.94 19.333 23.335 278 98 {.iiiii e
July. ..ol 275.74 14.008 49.677 3.4900 277.45 19.333 23.332 278.49 |oiiviiifieinenadeiiananns

1Based on quotations through Aug. 13, 1954.
2Based on quotations beginning Apr, 1, 1954,
3The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. 8. dollar.

4For figures on free rate for the period Feb, 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333.

period was 34.217.

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662~682.
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p, 1333,

Avcust 1955

The average for this

For description of statistics, see pp. 572-573 in same
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers}

g;‘i:zg Canada | Mesxico K‘il:gifl%dm France Italy (1;‘&3‘3‘6 Nl:tx]l’;;' Sweden Svgt:gr-
Year or month (1947-49 (193539 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 == (Aug. 1939
4T | =100) 100) e 100) 100) e S 100 v
1045 . . i iviiiininans . 69 132 199 169 20 i 4 P 194 205
1946, v ieennvsnenenens 79 139 229 175 34 |o......... 16 PR 186 200
1947 . 0 v viiiiiiiinns . 96 163 242 192 52 5,159 48 N 199 208
1948, .. i iiviiinnanen 104 193 260 219 89 5,443 128 100 214 217
1949, . . ovvennnnnns 99 198 285 230 100 5,169 209 104 216 206
1950, . . vcivianenennnn 103 211 311 262 108 4,897 246 117 227 203
195t.......... PR 115 240 386 320 138 5,581 343 143 299 227
1952, . 0 cinvencnnnens 112 226 400 328 145 5,270 349 140 317 220
1953, 00 cinnnennnanns 110 221 393 328 138 5,250 352 134 298 213
1954. . v ivivireannnnns 110 217 429 330 136 5,293 349 136 297 214
1954—June........ 110 218 437 332 135 5,256 342 137 298 215
uly..oovneenens 110 217 437 333 134 5,251 341 134 297 214
August......... 111 216 441 329 136 5,261 342 134 296 214
September...... 110 215 439 329 135 5,267 344 134 295 215
October........ 110 214 450 329 134 5,276 343 136 296 215
November...... 110 215 454 331 135 5,320 346 136 298 216
December....... 110 215 460 336 135 5,350 344 136 299 217
1955—January........ 110 216 463 337 136 5,353 345 138 300 216
February....... 110 217 468 338 135 5,322 346 137 302 215
March.......... 110 217 478 335 135 5,317 348 136 304 215
April........... 111 219 483 334 135 5,317 344 136 305 215
May........... 110 218 482 2333 137 ...l .. 342 136 2307 214
June........... 110 219 485 2336 P133 | el P I 2215
?Preliminary.

0TE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

N
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(194749 =100) (1935-39 = 100) (1930 =100) (1948 =100)
Year or month Oth Raw talmd F“lllly gnd Ind Ind Indus-
er partly chiefly ndus- ndus- :
g;ai‘:zts P}g‘:ﬁ:"d commod- px-lf:il:gts manu- | manu- | Foods trial Foods | trial raw ﬁlffs‘f:le d
P ities factured | factured products products ducts:
goods goods products:
72 n.a. 71 166 136 130. 158 175 [P PN N FTSPIN
83 n.a. 78 180 140 138 158 184 NN P PRI PON ceeeren
100 98 95 192 164 162 165 207 N M A .o
107 106 103 232 196 192 181 242 100 100 100
93 96 10t 229 197 199 197 249 101 108 104
98 100 105 237 213 211 221 286 112 128 116
113 111 116 269 238 242 247 7364 122 171 143
107 109 113 250 219 231 284 2352 129 166 135
97 105 114 222 207 229 307 Ceeeenans 123 156 132
96 105 115 210 205 224 308 Cereerees 124 155 134
95 105 114 215 207 224 311 eraseees 131 155 134.
96 107 114 220 207 224 313 oo 118 155 133
96 106 114 208 205 222 304 Ceveaens 116 156 135.
94 106 114 205 203 223 302 vesene 116 156 135.
93 104 115 202 201 222 301 PP 122 156 135.
93 104 115 204 202 222 305 ceeaeen 124 156 135.
90 104 115 205 204 222 315 vee 123 156 136-
. 93 104 115 207 205 222 315 ieaees 123 158 139
February........ 93 103 116 207 208 223 311 {o........ 120 158 139
arch.......... 92 102 116 204 206 224 303 ..., 117 158 138
April........... 94 103 116 213 210 224 301 ...l 116 159 138
May............ 91 102 116 213 210 223 208 ho.....l 116 159 138
June............ 92 104 116 212 210 224 2305 foie.iiiiifeniinined]ineninaoeaiiii, N
n.a. Not available. ?Preliminary.

No
1952, p. 1356,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continuaed
CONSUMERS’ PRICE INDEXES

All items Food

v h United | G Winae Nether-| ere | United | C Rined Nether-| ore”
ear or mont nite AN~ ng- ether- er- nite An- ng- ether- er-
States ada dom F(rﬁ)lrg:e lands land | States ada dom. F{g&ge lands land

(194749 (1949 (Jan. =100) (1951 (Aug. [(1947-49| (1949 (Jan, | X 100) (1951 (Aug.

=100)! | =100) {15, 1952} — =100)2 | 1939= | =100)1 | =100) {15,1952| — =100)2 ] 1939 =
=100) 100) =100) 100)

96 85 77 57 {0 158 96 [......n. 67 57 |oooieen. 170

103 97 82 90 ... 163 104 |........ 72 92 |........ 176

102 100 84 160 [........ 162 100 100 76 100 [........ 174

103 103 86 111 f........ 159 101 103 82 % N RN 176
111 114 95 130 100 167 113 117 91 * 128 100 181

114 116 103 145 101 171 115 117 105 141 103 184

114 115 106 144 101 170 113 113 112 137 104 184

115 116 108 143 105 171 113 112 114 135 108 188
115 116 107 144 106 171 114 112 114 136 111 187

115 116 109 142 105 171 115 112 118 133 109 188
August............ 115 117 108 142 105 172 114 114 116 132 108 190
September. . 115 117 108 143 106 172 112 114 115 134 109 191
October. ... 115 117 109 143 105 173 112 114 116 134 108 192
November. . 115 117 109 144 106 173 111 113 117 135 108 192
December.......... 114 117 110 145 106 173 110 113 118 136 109 192
1955—January. .......... 114 116 110 145 107 172 111 112 119 137 112 190
February.......... 114 116 110 145 107 172 111 112 119 136 111 189
March..o.voovvnnn 114 116 110 145 107 172 111 111 119 136 111 189
April......o..ooat 114 116 111 145 106 172 111 111 120 136 r109 189
May....covvvuennn 114 116 111 146 106 172 111 112 120 137 109 189
June.............. 114 116 {........ 2145 107 172 111 111 ... 2136 |........ 2189
#Preliminary. rRevised.

1These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan-~
uary 1953 indexes are based on the ‘“‘interim adjusted’” and ‘“‘old” indexes, converted to the base 1947-49 =100,
2In February 1955 the base period for this index was changed from 1949 =100 to 1951 =100,

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 Nether-
States gg??_%% Kingdom F(rlagt‘;ge Nether- States' g%??g% Klijxrllgitlecgn France lands

(high Z100y |(December | Z 50y lands? | (1935-39 | V290" | Jo7ECO00 | (1949=100) (1953

grade)! 1921 = 100) =100) =100)3
Number of issues. .. 17 e 87 . 60 14 480 99 278 295 26
19048, ...t 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 ... ... 113
1049, ... ial 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 102
1950. .. il 121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 102
1951, ... il 117.7 05.7 117.6 101.4 86.9 176.5 168.3 97.1 112 101
1952, ..o iviivinn 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 91
1953. ... . Ll 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 100
1954. ... .coenii 117.2 98.6 117.4 116.4 103.2 226.7 181.2 99.8 214 125
1954—June........ 117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 121
July......... 117.5 102.1 118.5 114.9 103.7 231.1 182.3 1060.0 198 128
August. ..... 117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 128
September. . . 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 130
October...... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 134
November. . . 117.4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 141
December. ... 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 141
1955-—January. .... 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 141
February.... 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 142
March....... 115.4 104.3 112.5 124.3 106.9 277.5 213.7 106.7 308 147
April........ 115.3 105.0 114.7 126.6 106.6 286.2 216.5 108.6 337 150
May. . 114.7 104.0 111.2 127.1 107.6 285.0 2221 109.5 301 152
June. .. 114.5 104.5 111.2 {.o.ooiaen.. 107.6 300.7 237.1 113.2 |ooovinan, 154

1Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.

2Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent.

3For a detailed description of this weighted index, which replaces the series of monthly averages, see Maandstatistiek van het financiewezen
for April 1955, p. 115.

Note.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December
1952, p. 1357,
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FEDERAL RESERVE BOARD PUBLICATIONS !

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

Tue Feperar REeserve 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 BurLeTin, 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.
.

Frperar Reserve CHarTs on Bank Crebprt, MoNEY
Rates, anp Business. Issued monthly. Annual
subscription includes one issue of Historical Sup-
plement listed on this page. Subscription price
in the United States and the countries listed above
is $6.00 per annum, 60 cents per copy, or 50
cents each in quantities of 10 or more of a par-
ticular issue for single shipment; elsewhere $7.00
per annum or 70 cents per copy.

HistoricaAL SUPPLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepit, Money Rares, anp

1A more complete list, including periodic releases and
reprints, appeared on pp. 736-39 of the June 1955 BuLLETIN,
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Business. Issued annually in September. An-
nual subscription to monthly chart book includes
one issue of Supplement. In the United States
and countries listed under Federal Reserve Bul-
letin on this page, single copies 60 cents each
or in quantities of 10 or more for single shipment
50 cents each; elsewhere 70 cents per copy.

Banking anp MoNEeTARY StATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

A SraristicaL Strupy oF Recuration V' Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

Tue DzeveLopmeNT oF Bank Desits anp CLEAR-
Nes AND THER Use v EcoNomic ANALYSIs.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue Feperar Reserve Acr, 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.

CompiraTioN oF FeperarL anp State Laws Rerat-
ING To Brancu Bankine WrtHiN THE UNITED

States (July 1, 1951). December 1951. 33 pages.

RuLes oF Orcantzation aNp Rures or Procepure
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RzcurLaTiONs oF THE Boarp orF GOVERNORS OF THE

FeperavL Reserve System. Individual regulations
with amendments and supplements thereto.

FeperaL REsErve BUrrLeTIN



FEDERAL RESERVE BOARD PUBLICATIONS

Tue MoneTARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

InFLUENCE OF CRrEDIT AND MoONETARY MEASURES
oN Economic Stasiuiry. March 1953. 16 pages.

Feperar Fivanciar Mzasures ror Economic Sta-
piLITY. May 1953, 7 pages.
Revision oF Consumer Crepit Statistics. April

1953. 19 pages.

*DEeTaILED DESCRIPTION 0F SOURCES AND METHODS
Usep 1N RevisioN OF SHORT- AND INTERMEDIATE-
Term Consumer Creprr Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

FeperaL REeserve BANk  REsPONSIBILITIES.
1953. 5 pages.

May

Unitep States Postwar INVESTMENT IN LaTIN
AmEerica. May 1953. 6 pages.

WarTIME AND Postwar Creprr DEMANDS oF LARGE
CorroraTions. July 1953. 12 pages.

DreparrMmenT STORE SALES AND STOCKS, BY Major
DepartmENTs (Revised Indexes) November
1953. 65 pages.

FeperaL Reserve MonTHLY INDEX oF INDUSTRIAL
Propucrion, 1953 Revision. December 1953. 96

pages.

ExrEnstons anp RepaymenTts oF Consumer In-
sTALMENT CREDIT. January 1954. 14 pages.

INTERNATIONAL GoLp AND Dorrar MoVEMENTS.
March 1954. 9 pages. (Also, similar article from
March 1953 BuLLETIN)

New Inpexes oF Ourpur oF CoNSUMER DURABLE
Goops. May 1954. 15 pages. (Also, similar re-
print from October 1951 Burrerin)

Tue Private Demanp ror Gorp, 1931-53. Sep-
tember 1954. 10 pages.

Recent FinanciaL Cuanges 1IN WESTERN Ger-
many. October 1954. 10 pages.
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Use or MonEeTARY INSTRUMENTS SiNncE Mip-1952.
December 1954, 8 pages.

DirectLy Pracep Finance Company Parer. De-

cember 1954, 8 pages.

CrepiT AND MonETARY ExpansioN 1N 1954, Feb-
ruary 1955. 8 pages.

Tue FeperaL Bupcer ror 1956, February 1955.
11 pages.

Banking aND Monzerary Statistics, 1954, (Se-
lected series of banking and monetary statistics
for 1954 only) February and May 1955. 12

pages.

Dorrar Frows anp INTERNATIONAL Financine.
March 1955. 8 pages.

Seasonar ApyusrMENT Facrors ror DeEmanp De-
posits ApJusTED AND CURRENCY QuTsipE Banks.
March 1955. 4 pages.

Unirep States Banks anp Foreien Trape Financ-
iNG. April 1955. 11 pages.

Bankers’ Acceprance Financing 1v tHE UNITED
Stares. May 1955, 13 pages.

1955 Survey oF CoNsuMER FINANCEs—PRELIMINARY
Finpines oF THE 1955 Survey or ConsuMer Fi-
NANcEs. March 1955. 3 pages. Purchases of
Durable Goods in 1954, May 1955, 17 pages.
The Financial Position of Consumers. June
1955. 14 pages. HousING ARRANGEMENTS OF
ConsumErs. August 1955, 13 pages. Similar
Surveys are available for most earlier years from

1947, 1949, 1951, 1952, 1953, and 1954 BuLLETINS.

Estimares oF ConsumER InstaLMENT CrepiT Ex-
TENDED AND Repamp, 1929-1939. June 1955. 8

pages.

Financineg oF Larce CorroraTiONs 1IN 1954, June

1955. 8 pages.

SeLecTED Liouip Asser HowrpiNes oF INDIVIDUALS
anD Busingsses. July 1955. 2 pages. (Also,
simildr article from July 1954 BuLLeTiN)

Crepir aNp MoNey v 1955, July 1955, 8 pages.

Tue Barance SHEET oF AGRICULTURE, 1955. Au-
gust 1955. 10 pages.
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INDEX TO STATISTICAL TABLES

Acceptances, bankers’, 904, 909
Agricultural loans of commercial banks, 900
Agriculture, Govt, agency loans, 906, 907
Assets and liabilities (See also Foreign liabilities
claims reported by banks):
Banks and the monetary system, consolidated, 896
Corporate, current, 918 )
Domestic banks, by classes, 897, 900, 902
Federal Reserve Banks, 891, 892, 893
Foreign banks, 956, 962
Govt. corporations and credit agencies, by type and
agency, 906, 907
Automobiles:
Consumer instalment credit, 922, 923, 924
Production index, 927, 930
Bankers’ balances, 901, 903
(See also Foreign liabilities and claims reported by banks)
Banking offices:
Changes in number, 944
On, and not on, Par List, number, 945
Banks and the monetary system, consolidated statement, 896
Bonds (See also U. S. Govt. securities) :
New issues, 916, 918
Prices and yields, 908, 909, 965
Brokers and dealers in securities, bank loans to, 900, 902
Business expenditures on new plant and equipment, 918
Business indexes, 925
Business loans (See Commercial and industrial loans)
Capital accounts:
Banks, by classes, 897, 901, 903
Federal Reserve Banks, 891, 892
Carloadings, 925, 934
Central banks, foreign, 954, 956, 961
Coins, circulation of, 895
Commercial banks:
Assets and liabilities, 897, 900, 962
Consumer loans held, by type, 923
Number, by classes, 897
Real estate mortgages held, by type, 919
Commercial and industrial loans:
Commercial banks, 900
Weekly reporting member banks, 902, 904
Commercial paper, 904, 909
Commodity Credit Corporation, loans, etc., 906, 907
Condition statements (See Assets and liabilities)
Construction, 925, 933, 934
Consumer credit:
Instalment credit, 922, 923, 924
Major parts, 922
Noninstalment credit, by holder, 923
Ratio of collections to accounts receivable, 924
Consumer durable goods output indexes, 930
Consumer price indexes, 925, 940, 965
Consumption expenditures, 942, 943
Corporate sales, profits, taxes, and dividends, 917, 918
Corporate security issues, 916, 918
Corporate security prices and yields, 908, 909, 965
Cost of living (See Consumer price indexes)
Customer credit, stock market, 908

Debits to deposit accounts, 894

Demand deposits:
Adjusted, banks and the monetary system, 896
Adjusted, commercial banks, by classes, 901
Banks, by classes, 897, 903
Type of holder, at commercial banks, 901

and
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Départment stores:
Merchandising data, 936
Sales, 925, 935, 936, 937, 938
Stocks, 935, 938

Deposits (See also specific types of deposits):
Adjusted, and currency, 896
Banks, by classes, 897, 901, 903
Federal Reserve Banks, 891, 892, 952
Postal savings, 888, 894, 896
Turnover of, 894
Deposits, reserves, and borrowings, by class of member
bank, 890
Discount rates, 889, 961
Discounts and advances by Federal Reserve Banks, 887, 891
Dividends, corporate, 917, 918
Dollar assets, foreign, 952, 953
Dwelling units started, 934

Earnings and hours, manufacturing industries, 925, 931
Employment, 925, 930, 932
Export-Import Bank, loans, etc., 906, 907
Farm mortgage loans, 906, 919, 920
Federal Deposit Insurance Corporation, assets, etc., 906, 907
Federal home loan banks, loans, etc., 906, 907, 921
Federal Housing Administration,

loans, etc., 906, 907, 919, 920, 921
Federal National Mortgage Association,

loans, etc., 906, 907, 921
Federal Reserve Banks:

Condition statement, 891, 892
U. S. Govt. securities held by, 887, 891, 892, 914, 915

Federal Reserve credit, 887, 891, 892
Federal Reserve notes, 891, 892, 893, 895
Finance company paper, 904, 909
Foreign central banks, 954, 956, 961
Foreign commercial banks, 962
Foreign deposits in U. S.

banks, 887, 891, 892, 896, 901, 903
Foreign exchange rates, 963
Fo;c;i,zgn liabilities and claims reported by banks, 948, 950,
Foreign trade, 934

General fund balance, 910
Gold:
Earmarked, 955
Net purchases by U. S., 955
Production, 952, 955
Reserves of central banks and governments, 954
Reserves of foreign countries and international
institutions, 953
Stock, 887, 896, 955
Gold certificates, 891, 892, 893, 895
Govt. agencies, assets and liabilities, by type
and agency 906, 907
Govt. debt (See U. S. Govt. securities)
Gross national product, 942, 943

Home owners, Govt. agency loans, 906, 907
Hours and earnings, manufacturing industries, 925, 931

Industrial advances by Federal Reserve
Banks, 889, 891, 892, 893

Industrial production indexes, 925, 926, 930

Instalment loans, 922, 923, 924

971



INDEX TO STATISTICAL TABLES—Continued

Insurance companies, 905, 914, 915, 920
Insured commercial banks, 899, 900, 944
Interbank deposits, 897, 901, 903
Interest rates:

Bond yields, 909

Business loans by banks, 909

Federal Reserve rates, 889

Foreign countries, 961

Open market, 909, 961

Regulation V loans, 894

Stock yields, 909

Time deposits, maximum rates, 888
Internal revenue collections, 911
International capital transactions of the U. S., 948
International financial institutions, 953, 954, 956
.Inventories, 943
Investments (See also specific types of investments):

Banks, by classes, 897, 900, 902

Federal Reserve Banks, 891, 892

Govt. agencies, etc., 906, 907

Life insurance companies, 905

Savings and loan associations, 905
Labor force, 932

Loans (See also specific types of loans):
Banks, by classes, 897, 900, 902
Federal Reserve Banks, 887, 889, 890, 891, 892, 893
Govt. agencies, etc., 906, 907
Insurance companies, 905, 920
Savings and loan associations, 905, 920

Loans insured or guaranteed, 893, 919, 920, 921

Manufacturers, production indexes, 925, 926, 930
Margin requirements, 8§88

Member banks:
Assets and liabilities, by classes, 897, 900
Banking offices, changes in number, 944
Borrowings -at Federal Reserve Banks, 887, 890
Deposits and reserves, by classes, 890
Number, by classes, 897
Reserve requirements, by classes, 889
Reserves and related items, 887
Weekly reporting series, 902

Minerals, production indexes, 925, 926

Money in circulation, 887, 895

Money rates (See Interest rates)

Mortgages (See Real estate loans)

Mutual savings banks, 896, 897, 899, 914, 915, 919, 944
National banks, 899, 944

National income, 942

National security expenditures, 910, 943
Nonmember banks, 891, 899, 900, 944

Par List, banking offices on, and not on, number, 945
Payrolls, manufacturing, index, 925

Personal income, 943

Postal Savings System, 888, 894, 896

Prices:

Consumer, 925, 940

Foreign, 964, 965

Security, 908

Wholesale commodity, 925, 940
Production, 925, 926, 930

Profits, corporate, 917, 918

972

Real estate loans:
Commercial banks, 900, 902, 919
Type of mortgage holder, 919, 920, 921
Type of property mortgaged, 919, 920, 921
Regulation V, loan guarantees, 893, 894
Reserve requirements, member banks, 889

Reserves:
Commercial banks, 901
Federal Reserve Banks, 891, 892
Foreign central banks and governments, 954
Foreign countries and international institutions, 953
Member banks, 887, 890, 891, 892, 901, 903

Residential mortgage loans, 919, 920, 921

Sales finance companies, consumer loans of, 922, 923
Savings, 942

Savings bonds, sales and redemptions, 913

Savings deposits (See Time deposits)

Savings institutions, principal assets, 905

Savings and loan associations, 905, 920

Securities, international transactions, 951, 952
Security issues, 916, 918

Silver coin and silver certificates, 895

State member banks, 899, 944

State and municipal securities:
New issues, 916
Prices and yields, 908, 909
States and political subdivisions:
Deposits of, 901, 903
Holdings of U. 8. Govt. securities, 914
Ownership of obligations of, 900, 905
Stock market credit, 908

Stocks:
New issues, 916
Prices and yields, 908,.909, 965

Tax receipts, Federal, 911
Time deposits, 888, 890, 896, 897, 901, 903, 962
Treasury cash, 887, 896
Treasury currency, 887, 895, 896
Treasury deposits, 887, 891, 892, 910
Treasury finance:
Cash income, outgo, and borrowing, 912
General fund balance, 910
Receipts and expenditures, 910

Unemployment, 932
U. S. Govt. balances:
Consolidated monetary statement, 896
Commercial bank holdings, by classes, 901, 903
Treasury deposits at Federal Reserve Banks, 887, 891,
892, 910
U. S. Govt. securities:
Bank holdings, 896, 897, 900, 902, 914, 915
Federal Reserve Bank holdings, 887, 891, 893, 914, 915
International transactions, 951
New issues, gross proceeds, 916
Ownership of, 914, 915
Prices and vyields, 908, 909
Volume and kind outstanding, 913, 914, 915

United States notes, outstanding and in circulation, 895
Veterans Administration, loans, etc., 906, 907, 919, 920, 921
Yields (See Interest rates)
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