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HOUSING

Activity in construction and real estate
markets, strong through the 1953-54 reces-
sion, has risen markedly this year. New
high levels have been reached by the value
of construction work done and of construc-
tion contracts awarded, by the number of
dwelling units started and purchased, and
by the amount of mortgage financing and
the outstanding mortgage debt.

These record levels have been achieved
with relative stability in prices and costs.
Prices of building materials and wage rates
in the building trades have risen during the
past year, but most broad measures of con-
struction cost have shown little change.

Mortgage financing generally has been
available on terms favorable to borrowers,
and prices of residential properties—both
new and old—appear to have been unusually
steady this year. Newly built houses have
been sold quickly, and. vacancies have re-
mained low. Rents generally have stopped
rising.

ConstructIiON QUTLAYS

Total spending for new construction has
risen rapidly in the past six months and
this spring has been at a record seasonally
adjusted annual rate of 41 billion dollars.
This reflects for the most part a large rise
in privately financed construction. Public
construction lately has been at about the
same level as in the same months of 1954.
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CONSTRUCTION OUTLAYS

Seasonally adjusted, millions of dollars
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Lahor, except private business, are adjusted for seasonal varia-
tion by Department of Commerce. Private business includes
commercial, industrial, and public wtility construction and is
adjuf]ited by Federal Reserve. Laiest figures shown are for
April.

The increase in outlays for private con-
struction since early 1954 is the result chiefly
of rapid expansion in residential building
expenditures, as the chart shows. In the
first four months of 1955 residential outlays
were one-third larger than a year earlier and
one-seventh larger than at the peak in 1950.

Private nonresidential. 'The moderate
increase in private nonresidential building,
seasonally adjusted, since late last year has
reflected mainly changes in private business
construction. The downward movement of
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HOUSING MARKETS

industrial construction during most of 1953
and 1954 was reversed in the late autumn,
and expenditures for such construction in
the first quarter of 1955 were 7 per cent
larger than in the corresponding period of
1954. Construction of commercial facilities
rose further to a new high in the first four
months of 1955, and public wutility construc-
tion was maintained at the high 1954 level.

Nonresidential construction for other than
business purposes has shown little change
since last spring. Building of recreational
facilities, churches, schools, and hospitals has
increased, but farm construction has declined
further, to the lowest level since mid-1949.

Public construction. Public expenditures
for new construction have been at about
the same level this year as a year earlier.
Outlays by State and local governments for
most types of construction, including schools,
highways, sewerage facilities, and hospitals,
have increased further and are well above
the levels a year earlier. Outlays for public
housing, on the other hand, have continued
to decline sharply this year, and in April
reached the lowest level in six years. Fed-
eral construction outlays have also declined,
except for military installations.

Housing ANp MoRTGAGE MARKETS

The number of new private dwelling units
started this year has been at a seasonally ad-
justed annual rate close to 1.4 million units.
This rate is markedly higher than that in
any other similar period, and is close to the
mid-1950 record. The increased volume of
activity this year compared with a year ear-
lier reflects chiefly a doubling in the number
of units started under arrangements for
guaranty of the mortgages by the Veterans
Administration. Such units have accounted
for 28 per cent of private starts this year, as
is shown in the table, a much larger pro-

458

Nownrarm Housing UNITs STARTED
{Numbers in thousands]

Percentage distribution of
private uniis by type of
: financing
Federally Con-
Period Total {| Private| Public underwritten ven-
- tional
or
VA- no
FHA- | guaran- | mort-
insured teed gage
Annually:

950..... 1,396 {§ 1,352 44 35 15 50
1951.....1 1,091 1 1,020 71 26 15 60
1952..... 1,127 i 1,069 59 26 13 61
1953.....]1 1,104 || 1,068 36 24 15 62
1954..... 1,221 1,201 19 23 26 51

Jan.-April:
1950..... 412 407 5 31 13 56
1053..... 369 346 23 23 12 65
1054. ... 345 339 6 22 18 60
1955..... 422 419 3 22 28 50

Note.—Data are from the Bureau of Labor Statistics, Federal
Housing Administration, and Veterans Administration., Federally
underwritten refers to units started under commitments of FHA
or VA to insure or guarantee the mortgages.

portion than in any previous comparable
period.

The number of newly completed houses
coming on the market this spring and sum-
mer will probably be larger than in any
previous similar period. Builders have had
little trouble in selling houses, and activity in
markets for both new and existing properties
has been exceptionally great. The number
of new houses sold in the second half of
1954, estimated at 600,000, was exceeded only
by sales in the unusual second half of 1950.
The high level of sales in the first four
months of this year. reflected in part an in-
crease in purchases with VA loans.

The recent large volume of sales of both
new and old properties has been made at
relatively stable prices in most areas and in
most price ranges. Rents have shown little
change this year following small increases
in 1954. A small increase has been noted
in vacant units for rent. Building of apart-
ment structures has continued at about the
low level reached in 1951.

Financing. Increased activity in markets
for new and existing houses has reflected

Feperar Reserve BuirremiN



HOUSING MARKETS

and been reflected in an unprecedented vol-
ume of mortgage lending on terms generally
very favorable to borrowers. Mortgage re-
cordings of $20,000 or less, seasonally ad-
justed, have increased without interruption
since early 1954, as shown in the chart. The
1954 volume reached an all-time high of
23 billion dollars and the total for the first
quarter of 1955 was 6.4 billion dollars; the
latter volume was more than two-fifths
larger than a year earlier.

NONFARM MORTGAGE LENDING.

Miltlions of dollars

~] 2400
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~ 1600

[}
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] i ! | |
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Norte.—Data are mortgage recordings of $20,000 or less and
are from the Home Loan Bank Board. A three-month moving
average of these data, centered at the middle month, has been
adjusted for seasonal variation by TFederal Reserve. Latest
figure shown for unadjusted series is for March; for adjusted,
February.

1955

As capital markets continued to ease dur-
ing most of 1954, investors made an increas-
ing amount of mortgage funds available on
terms that they would not accept earlier.
Terms on conventional loans eased, and
prices of Government-underwritten mort-
gages, which earlier had been at appreciable
discounts in secondary markets, rose and
were close to par in many areas.

Terms on VA loans eased steadily during
1954 and early 1955. In March about 45

per cent were made with no down payment,

May 1955

compared with less than 20 per cent a year
earlier and less than 10 per cent during
most of 1953. Loans made with 30-year
maturities increased even more sharply and
in March were 46 per cent of all VA loans
closed, compared with 14 per cent a year
earlier and 2 per cent in mid-1953.

Lending under VA guarantee increased
markedly in the second half of 1954 and in
the first quarter of 1955 was at a record level,
well over twice that of a year earlier. This
increase was. much larger than that for
other types of loans, and the proportion of
VA loans to all loans closed was 27 per cent
in early 1955, compared with about 17 per
cent in the same period of 1953 and 1954.

Recently, following the acquisition of a
large volume of mortgages by many lenders
and some increase in money rates, terms
to borrowers—especially on commitments
for future loans—have become noticeably
tighter. Nevertheless, mortgage funds con-
tinue to be ample and, judging from the
large number of loan applications received
by FHA and VA, Federally underwritten
financing will continue large. Appraisal re-
quests received by VA in the first quarter
of 1955 were double the year-ago volume,
and applications to FHA for loan insurance
on new 1- to 4-family houses were two-fifths
larger than a year earlier.

Mortgage debt and investors. The post-
war increase in home mortgage debt was
accelerated in 1954 as mortgage lending
rose much more than debt repayment. The
record growth of 9.6 billion dollars for the
year, compared with 7.6 billion in 1953,
reflected chiefly a sharp contra-seasonal in-
crease in the second half of the year. In the
first quarter of 1955 the increase in home
mortgage debt was almost twice that a year
earlier and the largest in any first quarter
on record.
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All major types of financial institutions
have participated in this expansion of res-
idential mortgage debt. Holdings of sav-
ings and loan associations, as in other recent
years, rose by a substantially larger amount
in 1954 and the first quarter of 1955 than
those of other institutions. The net addition
of over one billion dollars to their holdings
in the first quarter of this year represented
almost two-fifths of the increase in home
mortgage debt, a slightly smaller proportion
than in 1953 and 1954.

The increase in the residential mortgage
portfolios of life insurance companies in 1954
was the largest since the record years of 1950
and 1951. This reflected acquisition of large
amounts of VA-guaranteed mortgages. Ex-
pansion in the first quarter of 1955 was about
twice that a year earlier.

Some life companies, as well as other mort-
gage lenders, have found it convenient to
“warehouse” some of their mortgages with
commercial banks in order to obtain funds
for current lending. Temporary acquisition
of mortgages by commercial banks under
such warehousing arrangements explains in
part the sharp rise in commercial bank mort-
gage portfolios in the first three months of
1955. The expansion of over 400 million
dollars in that quarter compares with in-
creases ranging from 50 to 150 million in the
corresponding period of the three preceding
years. A large part of this expansion, how-
ever, as well as most of that in the second
half of 1954, represented increased direct
participation of commercial banks in mort-
gage lending.

Large increases in residential mortgage
portfolios of mutual savings banks during
the past year or so reflect chiefly the growth
of their VA-guaranteed mortgage holdings.
The increase in such holdings has been
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greater than of either FHA-insured or con-
ventional loans and amounted to about three-
fourths of the total increase in 1954 and the
first quarter of 1955.

Recent CHaNcGes AFrecTiNG Housing
MARKETS

The strength in the market for houses
throughout the postwar period has given
rise to considerable discussion about how
much longer present advanced levels are
likely to be maintained. Since the war many
changes have taken place that might be
expected to affect the level and nature of
future housing demands. To some observers
such changes suggest lower levels in the near
future; to others, the continuation of high
levels of activity in the face of such changes
indicates strong underlying demand that can
continue for a long time.

Factors commonly expected to sustain
demand are the inferior quality of an ap-
preciable part of the existing housing stock;
desires for better housing, for suburban
living, and for home ownership; continua-
tion of high incomes; and availability of
mortgage funds. Low levels of vacancies, of
foreclosures, and of mortgage delinquencies,
as well as the ready sale of both new and old
houses at generally stable prices, also sug-
gest to many observers a continued strong
market for some time to come. The almost
universal amortization of debt, which stead-
ily augments equities and tends to keep the
burden of new debt reasonable in relation
to incomes, is also regarded as an element of
strength.

A major factor regarded by some ob-
servers as suggesting lower levels of housing
market activities later is the apparent decline,
particularly in the past two years, in house-
hold formation. Other elements expected

Feperar Reserve Burprerin
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to lead toward lower levels are the high and
rising level of mortgage debt, the tendency
of house purchasers to buy on terms con-
sidered akin to rent, and the relatively fixed
character of home-ownership costs. Those
who regard these elements as likely to lead
to reduced activity believe that as new build-
ing continues in excess of additions to house-
holds, vacancies will rise, rents will fall,
and tenancy may become more attractive
than ownership to many families. In the
process, real estate prices may decline and
debt based on these prices—particularly the
large proportion of debt that is relatively
new—may become more burdensome.

A review of some of the postwar develop-
ments in household formation and mortgage
financing may suggest the nature and pos-
sible influence of some of these changes.

Changes in households. In early 1947
housing was in very short supply, and almost
9 per cent of the 33.5 million married couples
in the United States were sharing house-
holds; many others were occupying make-
shift quarters. The needs of these groups
for separate or improved accommodations,
the large number of marriages and births,
and continued heavy migration of popula-
tion exerted exceptional pressures on the
housing supply at that time.

Output of new housing increased sharply
in the next three years, and extensive con-
version of existing residential and nonres-
idential space also added to housing accom-
modations. By the spring of 1950, as can
be seen from the table, there were almost
4.5 million more households, headed chiefly
by married couples, than three years earlier.
New houses and apartments built in this
period accommodated two-thirds of this
number, and the remainder were accom-
modated in units created by conversion of
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various kinds and probably, to a small ex-
tent, in units vacant earlier. The number
of couples without their own households was
reduced by almost one million to less than
6 per cent of all married couples, a smaller
proportion than before the war.

HousenoLps aNp Famivies N THE UNITED STATES

[Number, in millions)

Increase

Item 1940 1954

1940~ | 1947- | 1950-

47 S0 54

All households.............} 34.9 4.2 441 3.3146.9

Headed by: b e
Married couples. . ..... 26,61 4.0 3.5 1.8135.9
Other families. ........ 4.9 —.6 .4 .3 5.1
Individuals............ 3.5 7 .6 1.2 5.9
All families................ 34.2 4.7 2.8 1.6 | 43.3

Headed by: - -
Married couples........ 28.5) 5.0} 2.5 1.3137.3
with households. ..... 26.61 4.0 3.5 1.8 1] 35.9
without households...| 1.9 1.0{ —9} —-.§ 1.5
Others. . ..ooooovvivn.. 5741 ~.3 .2 3| 6.0
with households...... 4.9 | ~.6 .4 .3 5.1
without households. . . .8 21 =2 @ .9

1Less than 50,000,

Notre—Data are for April of each year, except 1950 which are for
March., Data are from sample surveys by the Bureau of the Census,
except 1940 which are from the Decennial Census. Figures shown
for families differ from those reported by the Bureau of the Cen-
sus by inclusion of sub-families.

In the four years following the spring of
1950, the number of marriages declined, and
at the same time the number of married
couples without their own households was
reduced further. The number of new non--
farm dwelling units built during the period
rose, however, and exceeded the increase in
married-couple households by 2.9 million.
Vacancies probably rose slightly, but most of
this excess was apparently taken up by in-
creased demand from individuals and groups
other than married couples, migration from
farms, and withdrawal of units from the
housing supply. Continued high incomes,
together with the more widespread coverage
of social security and other retirement bene-
fits and the ready availability of mortgage
funds, have enabled many individuals, in-
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cluding those widowed and divorced as well
as others not married, to maintain or acquire
separate households. These are shown as
the open space on the bars in the chart.

NET INCREASE IN HOUSEHOLDS

Annual averages
Thousands of units

1,482

|

1500

1000

MARRIED COUPLE

—j 500

. 1940 APR. 1947 MAR. 1950
to to to
APR. 1947 MAR. 1950 APR. 1954

AP

Nore—Data from the Bureau of the Census.

Such evidence as is available suggests that
withdrawals from the housing supply have
recently been much larger than might have
been expected from earlier experience. Such
withdrawals have taken the form of demoli-
tions, or of conversions of residential struc-
tures to accommodate in some cases a smaller
number of households and in others busi-
ness or other nonresidential uses. Much of
the gross increase in vacancies that has
occurred has probably taken the form of
reversion to seasonal use of a substantial
number of units temporarily pressed into
full-time occupancy during the earlier hous-
ing shortage.

The current strength of demand in the
aggregate appears to reflect in part continued
importance of these elements. In particular
areas and in markets for particular kinds of
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housing, however, other demographic factors
are important. Births have continued to
rise and were at an all-time high of more
than 4 million in 1954. This has put pressure
on many families to seek larger quarters.
The number of the aged has been increasing,
and so has the number of youths and young
adults leaving the parental households. The
living arrangements made by these persons
may have a strong influence on local housing
markets. Migration—from farms to cities,
from central city areas to suburbs, and from
one locality to another—has also increased
demand substantially in some areas and may
continue to do so.

Operation of mortgage market. Substan-
tial changes have taken place in the past
few years in the structure and operation of
the mortgage market. The flow of savings
to financial institutions has grown rapidly,
and mortgage contracts with long maturities
and monthly amortization have become
standard. Government underwriting of mort-
gages has also become more extensive. As
a result, nationwide lending by financial
institutions has become desirable and more
generally possible.

The four major types of financial institu-
tions—commercial banks, savings banks,
savings and loan associations, and insurance
companies—have increased their holdings of
residential mortgages much more than have
other investors. As can be seen from the
chart on the following page, at the end of
1954 they held well over four-fifths of the
outstanding mortgage debt on small proper-
ties, compared with little more than two-
thirds in 1946. At the same time, the relative
importance of financial institutions as direct
mortgage lenders has changed very little in
this period. Mortgage banking firms, whose
principal operation is to make loans and

FeperaL Reserve Buirpetin
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STRUCTURE OF MORTGAGE FINANCING
Percentage distribution
HOLDINGS LOANS MADE
I 1 ] I 1 100
OTHERS OTHERS
: 80
60
40
20
L 0

1954

1946

1946 1954

Nore.—Holdings are loans on 1- to 4-family nonfarm proper-
ties held by various types of investors. Loans made represent
mortgages of $20,000 or less recorded by the various types of
lenders. Financial institutions include commercial and mutual
savings banks, savings and loan associations, and insurance com-
%nies. Data are from Home Loan Bank Board and Federal

eserve.

service them for mortgage investors, have
grown markedly in relative importance.

These changes have tended to increase
the dependence of mortgage lending activi-
ties on conditions in capital markets gener-
ally and on the investment decisions of finan-
cial institutions in the light of general credit
conditions. This is particularly true of lend-
ing on Federally underwritten mortgages,
and somewhat less true of lending on con-
ventional mortgages in which savings and
loan associations, operating locally, are very
important.

Repayment of mortgage debt. In the five
years 1950-54, home mortgage credit ex-
tended amounted to 93 billion dollars. Mort-
gage debt outstanding, as can be seen from
the table, increased much less—about 38
billion—indicating repayment of about 55
billion.

This large amount of mortgage lending
has arisen in major part from the large num-
ber of house purchases; at the same time,
much of the debt repayment is attributable

May 1955

to sales of previously occupied houses. In
the years 1950-54, some 9 million previously
occupied houses were sold. In a large num-
ber of these sales the buyer obtained a new
—and on the average larger—mortgage to
replace that paid off by the seller.

A continued high level of house sales may
indicate that many people still seek, and
obtain, housing better suited to their needs.
To the extent that sellers of existing houses
have owned their houses for some years,
however, a high level of sales also means
that a great many mortgages that have run
for some time, and have been paid down
appreciably, are replaced by new mortgages
on which amortization is only starting.

Large amounts of debt continue to be
repaid through regular amortization of num-
erous mortgages that have been outstanding
for many years. Retirement of debt during
the years 1950-54, however, exceeded the
balance outstanding at the beginning of 1950
by one-half, as can be seen from the table.
This suggests that many of the mortgages

Morrcace Lexping AND RETIREMENT
oN 1- 10 4-FamiLy NoxrarMm Houses

{In billions of dollars)

Ap- | Change
Out- Loans | parent | in out-|1 Qut-
stand- | made | retire- | stand- | stand-
Period and ings ments | ings ings
type of mortgage (hegin- (end of
ning of period)
period) {during period)
1950-1954
All mortgages. ...... 37.5 93.3 54.91 38.4 75.9
Federally under-
written. ........ 15.0 27.3 10.2 17.1 32.1
Conventional...... 22.5 66.0 | 44.7 21.3 43.8
1946-1949
All mortgages....... 18.5 46.0 27.0 19.0 37.5
Federally under-
written. ........ 4.3 145 3.8 i0.7 15.0
Conventional. . .... 14.2 31.5 23.2 8.3 22.5

Note.—Figures on outstandings and loans made are {rom the
Home Loan Bank Board, the Federal Housing Administration, and
the Veterans Administration. Figure {or outstandings on all mort-
gages at the end of 1954 is preliminary. Apparent retirements, and
all data on conventional loans, are derived from these figures.
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outstanding at the beginning of 1950 have
since been paid off in full and that a great
many of the mortgages now outstanding
have been in existence less than five years.
Considering the very large amount of lend-
ing in the past year, as much as a fourth of
the amount now outstanding may have been
contracted since the beginning of 1954.
The data shown in the table indicate that
repayment of conventional mortgages has
been consistently larger, relative to beginning
balances, than repayment of Federally under-
written mortgages. The conventional cate-
gory, however, includes second mortgages
and considerably more debt for repair and
alteration of houses and similar purposes
than the Federally underwritten category,

and for miscellaneous purposes (on nonres-
idential as well as residential properties).
Such debt is likely to have shorter matu-
rities, both by contract and in fact, than debt
writteri for purchasing or carrying residen-
tial real estate.

Future developments in residential real
estate markets will be influenced by many
factors, including importantly the state of
general economic activity. The changes that
have been taking place during recent years,
however, in the housing stock, in the loca-
tion and housing arrangements of the grow-
ing population, and in the influence of gen-
eral money market considerations in mort-
gage lending may be expected increasingly
to affect short-term developments.

464
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1955 SURVEY OF CONSUMER FINANCES
PURCHASES OF DURABLE GOODS IN 19541

Moderate declines in consumer expendi-
tures for automobiles, furniture, and major
household appliances in 1954 and a probable
increase in 1955 are reflected in the 1955 Sur-
vey of Consumer Finances. Fewer new cars
were purchased in 1954 than in the previous
year but the average expenditure per buyer
increased, while more used cars were bought
at a lower average expenditure. Approxi-
mately the same number of consumers pur-
chased furniture and major household ap-
pliances in 1954 as in 1953, but the average
expenditure declined.

Credit was used by three-fifths of the con-
sumers purchasing new and used automobiles
and one-half of those purchasing major
household items. These are approximately
the same proportions as in other recent years.
Amount of liquid asset holdings appears to
be more important than income in deter-
mining the use of credit in purchasing large
household goods. Consumers with little or
no liquid assets but relatively high incomes
tend to use credit more frequently than con-

1 This is the second of a scries of articles prescnting the
results of the 1955 Survey of Consumer Finances conducted
by the Federal Reserve System in cooperation with the
Survey Rescarch 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 BuLLeTiN. Subse-
quent issues of the BurLeTiN will contain articles analyzing
the financial position of consumers, purchases and ownecr-
ship of houses, and related materials. The sampling pro-

cedure of the Survey and the limitations of the data are
discussed in a technical appendix at the end of this article.

This article was prepared by Tynan Smith of the Con-
sumer Credit and Finances Section of the Board’s Division
of Rescarch and Statistics. A close working relationship is
maintained with the staff of the Survey Rescarch Center
at all stages of the work, and the author has had the bencfit
of suggestions from the Center’s staff, particularly Stanley
Steinkamp, Peter de Janosi, and Frederick May.
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sumers with large liquid asset holdings but
low incomes.

Early in 1955, more consumers were in-
clined to purchase new and used automobiles
and houschold durable goods than was the
case in early 1954. Consumers indicating in-
tentions to buy such goods within the year
expected to pay more for new and used cars
this year than last year but less for other
durable goods. Prospective purchasers indi-
cated a somewhat greater tendency to use
credit to finance purchases of durable goods
than they did early last year.

AvuTtoMOBILES

A decline in total domestic sales of new
automobiles from 1953 to 1954 was reflected
in Survey indications that 600,000 fewer con-
sumer spending units purchased new cars
in 1954 than in 1953 As in other recent
years, about two-thirds of the new car buyers
had incomes of $5,000 or more while only
about one-eighth had incomes of less than
$3,000.

The average price paid for new cars rose
in 1954, reflecting in part the moderate price
rise in the latter part of the year and in part
the continuing trend toward purchase of
higher priced models and larger expenditures

2The numbcer of consumer spending units reporting pur-
chases of new cars in recent ycars has been equal to about
80 to 85 per cent of new car registrations. In addition to
sampling and reporting variations involved in Survey results,
the chief reason for the diffcrence between the Survey data
and new car registrations is that the Survey does not include
purchases of passenger automobiles for business or govern-
mental use or purchases by the transient population. Also,
a small proportion of consumer spending units purchase more
than one new car during the year but only the final pur-
chase is included in the Survey tabulations.
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TasLe 1

CoNsUMER PURCHASES OF AUTOMOBILES

Estimated
number of Average Average
Type of purchase spending units | expendi- net
purchasing turel outlay?2
(In millions)
4.3 §2,720 $1,730
4.9 2,650 1,660
3.6 2,680 1,560
4.4 2,390 1,440
8.6 800 600
7.8 920 640
7.9 950 700
7.3 790 570

rRevised.

1Before deduction for trade-in or sale of automobile.

2After deduction for trade-in or sale of automobile.
for optional equipment, such as power steet-
ing. Nearly one-third of the spending units
purchasing new cars in 1954 reported paying
$3,000 or more as compared with less than
one-fourth the previous year.

The number of consumer spending units
reporting used car purchases increased to 8.6
million in 1954 from 7.8 million in 1953 (see
Table 1). The increase was distributed
among most income and occupational groups.
Average price paid for used cars and average
net outlay both declined. Less than one-
third of the used cars purchased in 1954 were
priced at $1,000 or more as compared with
more than two-fifths of those bought in 1953.
Since. the age composition of the used cars
bought was similar in 1954 and 1953, the
decline reflected primarily a general decline
in used car prices.

As in other recent years, two-thirds of the
consumers purchasing automobiles either
traded in or sold a previously owned car.
This proportion was 86 per cent for buyers
of new cars and 58 per cent for buyers of
used cars. About one-half of the trade-ins
on new cars were 1951 or later models and
less than 5 per cent were prewar models.
In contrast, over two-fifths of the trade-ins
on used cars were prewar models. One-fourth
of the cars traded in on new cars and one-
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third of those traded in on used cars had been
bought within the past two years.

One in seven of the spending units owning
an automobile reported following a practice
of trading in cars at regular intervals. The
proportion was much larger for buyers of
new cars (about one-fourth) than for buyers
of used cars (about one-fifteenth). This dif-
ference appears to be largely a function of
income as the higher income groups account
for most of the new car purchases.

Credit purchases. In 1954, as in the pre-
vious year, three-fifths of all purchases of
both new and used automobiles were fi-
nanced by credit. In general, the use of
credit declined as income increased, but it
was more frequent in the middle than in
the lower income groups where low-priced
used cars are the usual purchase. The amount
of net outlay also influenced the use of credit.
As net outlay increased for purchases of both
new and used cars, the proportion of pur-
chases financed by credit increased except
for new car purchases requiring very large
net outlays. Reflecting the predominance of
high income purchasers, the use of credit de-

TasLE 2
Use or Creprr iNn PurcHasine Automosiies, 1954
[Percentage of purchasers using credit, within groups.]

Per- Per-~
cent- cent-
New automobile age of Used antomobile age of
purchases pur- purchases pur-
chasers chasers
Income of purchaser: Income of purchaser:
Under $5,000........ 70 Under $3,000....... 57
$5,000 and over. . ... 54 $3,000-$4,999. .. ... 65
$5,000 and over. . .. 58
Liquid assets of pur-
_chaser, early 1955: Liquid assets of pur-
Under $500......... 87 chaser, early 1935:
8500-81,999. .. ...... 64 Under $500........ 68
$2,000 and over. .... 30 §500-81,999........ 51
32,000 and over. , . . 22
Price of automobile:
Under $2,500........ 66 Price of automohile:
$2,500--$2,999 . ...... 63 Under $500. ....... 46
$3,0600 and over..... 51 $500-8999......... 69
$1,000 and over. . . . 72
Net outlay:l
Under $1,300........ 57 Net outlay:!
$1,300-81,799. ...... 72 Under 8560, ....... 52
$1,800 and over..... 53 $500-$899. ... ..... 63
$900 and over...... 70

1 After deduction for trade-in or sale of automobile.

NoTE.~~Because estimates are based on relatively small number
of cases, data should be used only as indications and not as precise
measures of differences between various groups.
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clined to about 50 per cent for purchases of
new cars requiring net outlays of $1,800 or
more (see Table 2).

The amount of liquid asset holdings greatly
influences the extent to which credit is used
for automobile purchases. In 1954, nearly
90 per cent of new car purchasers having
liquid assets of less than $500 financed their
cars by credit and only 30 per cent of those
with liquid assets of $2,000 or more. Simi-
larly, 70 per cent of the used car purchasers
with $500 or less of liquid assets used credit
as compared with 20 per cent of the pur-
chasers with liquid assets of $2,000 or more.

Car ownership. Although one-fourth of
all consumers were involved in automobile
transactions during the year, there was virtu-
ally no change in the proportion owning
automobiles. Most of these consumers merely
traded cars. Only one-tenth changed their
ownership status during the year. Nearly
5 per cent of the spending units did not
own a car at the beginning of the year but
acquired one during the year, and 2 per
cent moved from the one-car class to the
two-or-more-car class (see Table 3). On
the other hand, one per cent of the spend-
ing units disposed of their cars and became
nonowners, and another one per cent dis-

Tasre 3

AuToMOBILE OWNERSHIP REPORTED BY SAME SPENDING UNITs
FOR Janvary 1, 1955 anp 1954

Cars owned, Jan, 1, Cars owned, Jan. 1, Percentage of
1955 1934 spending units
None.............. .l i 33.4
None...........oo.u.. 32.1
One...o.oovieveiinn.. 1.2
Two ormore.......... 0.1
One.... o) ceie ciiiiene e 59.5
None.....oo.oviviun. 4.8
One
same car 39.0
different car........ 14.6
Twoormore.......... 1.1
TWO OF INOTC. ..t e e eiiiieecnnnaneaeins 7.1
None.......ooovvnnn. m
One......oovvvvven.. 2.3
Two or more:
SAME Cars........... 2.9
cifferent cars....... 1.9

1Less than .05 per cent.

May 1955
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posed of one or more cars and became one-
car owners.

Growth in automobile ownership over the
past six years is shown in the accompanying
chart. The proportion of consumers owning
two or more cars has more than doubled since
carly 1949. Automobile ownership is closely
related to income. Early this year, nine-
tenths of the spending units with incomes of
$5,000 or more owned cars as compared with
only two-fifths of those with incomes of
less than $3,000. Ownership of two or more
cars was largely confined to the upper income
groups. Only a small proportion of spend-
ing units with incomes of less than $5,000
owned two or more cars as compared with
more than one-fourth of those with incomes
of $7,500 or more. Ownership of more than
one car in the group with incomes of $5,000
to $7,500 tends to be found often among
spending units with two or more income
receivers.

The rapid postwar decline in average age
of automobiles owned by consumers came
to a halt in 1954. By January 1, 1955,
one-third of the cars owned were three years
old or less, two-fifths were from four to
seven years old, and one-fourth were more
than seven years old, about the same propor-
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tions as at the beginning of 1954.

Of all cars owned by consumers at the
beginning of 1955, 43 per cent were new
when bought and 57 per cent were used.
Fifty per cent of the former were 1953 or
later models. Only 5 per cent of those pur-
chased as used cars were 1953 or later models
and 20 per cent were prewar models.

The average value of automobiles owned
by spending units at the beginning of the
year, as indicated by used car appraisal guide
prices, was about $1,000.° About three-
fourths of the car owners with incomes be-
low $3,000 owned cars valued at less than
$1,000 as compared with about two-fifths of
those with incomes of $5,000 or more.

About 30 per cent of the car owners had
debt outstanding on their automobiles at the
beginning of 1955. Debt on automobiles
varied with income. Automobile debt was
reported by only one-fifth of the car owners
with incomes of less than $2,000, and in most
cases the amount was less than $500. The
proportion of car owners with debt increased
to about one-third in the middle income
groups and relatively more of the debts
amounted to $500 or more. For car owners
with incomes of $7,500 or more, the propor-
tion having car debt declined to about one-
fourth. These variations reflect the tendency
for credit to be used more frequently by the
middle income groups and also the tendency
for low income groups to buy used cars
which are typically financed on relatively
short maturities.

There appears to be some regional varia-
tion in the incidence of car debt. The pro-
portion of car owners having debt is smallest
in the Northeast (26 per cent) and largest in
the West (37 per cent). The amount of debt
follows a similar pattern, with the propor-
tion of owners with debts of $500 or more

#Based on average retail value of each make and model
year in early 1955, as shown by the appraisal guide prices.
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ranging from about 10 per cent in the North-
east to about 20 per cent in the West. The
amount of credit involved in automobile pur-
chases tends to be larger in the West, since
car prices in that part of the country are
higher and credit terms in recent years have
been more liberal.

Prospective car purchasers. Almost 16
per cent of the consumers expressed an in-
tention to buy a new or a used car this year
as compared with a little over 14 per cent a
year ago, and the median expected expendi-
tures for both new and used cars were larger
this year. These findings are based on the
final tabulations of information regarding
automobile purchase plans and differ slightly
from those shown in the preliminary tabula-
tions published in the March BurLeTIN.

The proportion of consumers planning to
buy new cars within the year was similar in
early 1955 and 1954. The median amount of
planned expenditure was $2,700 early this
year as compared with $2,500 a year ago (see
Table 4). About two-fifths of the consumers
planning to buy new cars expected to spend
$3,000 or more as compared with aboat one-
third of those planning such purchases a
year ago. There was also an increase from
early last year in the proportion planning to
use credit in firancing their new car pur-

chases.
TasLE 4

CoNSUMERS PLANS TO PURCHASE AUTOMOBILES
[Percentage of spending units planning to buy]t

Item 1955 1954 1953
New automobile................. 8.2 7.9 9.1
Infirst half of year............. 4.1 2.9 4,1
In second half of year........... 3.3 4.1 3.9
Timing not ascertained.......... 0.8 0.9 i.1
Used automobile. . ............... 7.5 6.4 6.1
In first half of year.............. 3.3 3.2 2.9
In second half of year. .......... 3.4 2.4 2.8
Timing not ascertained.......... 0.8 0.8 0.6
Median anticipated expenditure:2
New autombile. ................ $2,700 | $2,500 | $2,500
Used automobile, ............... 800 750 900

. Includes spending units planning definitelv, probably, or pos-
sibly to buy.
2Based on planned expenditures of spending units definitely or
probably planning to buy.
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Prospective buyers of new cars were in-
clined to time more of their purchases in
the first half of the year than were prospec-
tive buyers a year ago. Continued strength
in the automobile market is suggested by the
fact that one-fifth of the consumers expressed
intentions to buy cars in 1956 or 1957. This
was about the same proportion as expressed
similar long-run plans early last year, but a
larger proportion than in early 1953 or early
1952.

The proportion of consumers planning to
buy used cars within the year was larger in
early 1955 than at the beginning of any pre-
vious postwar year. The median expected
expenditure of $800 was above that of any
carlier year except early 1953, when the
median expected expenditure was $900.

Furnrrure anp HousexoLp APPLIANCES

The number of spending units purchasing
furniture or major household appliances in
1954 was 23.4 million, about the same as in
1953. The average expenditure last year de-
clined to $375 from $410 the year before (see
Table 5).

The proportions of consumers buying tele-
vision sets and furniture in 1954 were similar
to those in 1953. There was, however, a
moderate rise in the proportion purchasing
washing machines and a slight decline in
the proportion purchasing refrigerators. The
modest upward trend in purchases of some
of the newer appliances, such as deep-freeze
units and clothes dryers, continued.

TABLE 5

CoxsuMER Purcrases oF FURNITURE axp Major
HouseHOLD APPLIANCES

Item 1954 | 1953 | 1952 | 1951

Percentage of spending units pur-

chasing............. oo 43.3 1 42.8139.3|42.1
Estimated number of spending units

purchasing (in millions). . ....... 23.4 1723.1 {r22.4 |22.5
Median expendituret.............. 8300 | 8300 | 8300 | %280
Average expenditure! .. ........... 375 410 400 | 380

rRevised, N
1Before deduction for trade-in.
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Median prices paid for refrigerators, wash-
ing machines, and furniture were about the
same last year as in other recent years. The
median price paid for television sets declined
to $275 after remaining at $300 in the pre-
vious four years. Trade-ins were frequent
in connection with the purchase of major
household items. About one-seventh of tele-
vision set purchases, one-fourth of refrigera-
tor purchases, and one-third of washing ma-
chine purchases involved trade-ins. These
proportions are similar to those of other re-
cent years.

As in past years, purchases of furniture
and major household appliances were more
frequent among the middle and upper in-
come groups than among the lower income
groups. The one-third of the consumers
with incomes of $5,000 or more accounted
for two-fifths of the purchasers in 1954, as
in the previous year.

Credit purchases. A little over one-half
of the consumers who bought major house-
hold items last year used instalment credit to
finance all or some of their purchases. This
proportion has remained fairly constant since
1949 after increasing during the early post-
war years. The proportion of consumers
buying on credit in 1954 varied from 45 per
cent of those buying furniture to 58 per cent
of those buying refrigerators (see Table 6).

The use of credit varied by amount of
purchase as well as by income. About 30
per cent of the consumers who spent less

TABLE 6
PurcrAsERs OF FURNITURE AND SreciFiep HousEmoLd
APPLIANCES ON INSTALMENT CrEDIT*
{Percentage of purchasers using credit]

Type of purchase 1954 ) 1953 | 19351

Allitems. ........ooviiiio.. 54 55 52 49
Furniture........................ 45 50 51 47
Televisionset............ooovv... 57 55 48 44
Refrigerator. . ... 58 63 43 54
Washing machine, ................ 55 58 45 42

1Purchasers who bought two items of the same type, one for
credit and one for cash, were classified as credit purchasers. Data
for 1952 not available.
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RELATION OF LIQUID ASSET HOLDINGS TO
CREDIT FINANCING OF HOUSEHOLD GOODS

Per cent of spending units using credit

f | 100
]
L LIQUID ASSETS ;

— Less than $500 —E 80
@ $500 or more :

- 60

40

- 20

[¢]

ALL INCOMES UNDER $3,000 $3,000-$4,999 $5,000and OVER

1954 money income

Nore.—-Proportion of all spending units reporting customary
Tactndes  those who. said they usa. cradle for same pareases
as well as those who said they always use credit.
than $100 on large houschold items used
credit as compared with about 60 per cent
of those who spent $500 or more. This
relationship held true for the different in-
come groups. In general, however, the use
of credit was more common among those
with incomes below $5,000 than among those
with larger incomes.

This year’s Survey obtained information
on the general practice of consumers regard-
ing the use of instalment credit in purchasing
large household items. About one-third of
the spending units said that they always paid
cash, one-half said they always or sometimes
used credit, and the remainder said they
never bought large items or were uncertain
how they usually financed such purchases.
The largest proportion of consumers gen-
erally using credit was found within the
group of young married couples with chil-
dren.

Credit financing tends to be more closely
associated with the amount of liquid asset
holdings than with the level of income. Var-
iation in use of credit is much greater in
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going from small to large amounts of liquid
asset holdings within each income group
than in going from one income group to
another, as shown in the accompanying chart.
In the groups with incomes of $3,000 or
more, consumers with liquid assets of less
than $500 reported using credit for pur-
chases of large household items about twice
as frequently as those with liquid assets of
$500 or more. The difference was even
larger among consumers with incomes of
less than $3,000.

Purchase plans. The proportion of con-
sumers planning to purchase furniture or
household appliances was larger early this
year than a year ago but smaller than in
early 1953 (see Table 7). There was some.
increase in the proportion planning to buy
washing machines, a moderate decline in
plans to buy television sets, but little change
for other items. The income distribution of
prospective purchasers was similar to that of
a year ago. About two-fifths of those plan-
ning to buy had incomes of $5,000 or more.

The median expected expenditure was
$250 as compared with the $300 indicated
carly in the two previous years. There was
some increase in the proportion of prospective
purchasers who planned to use instalment
credit to finance some or all of their pur-

chases.
TasLE 7

CoxsuMER PLaNS To PurcHAsE FURNITURE anp
Mayor HoustHOLD APPLIANCES

[Percentage of spending units planning to buy|!

Ttem 1955 | 1954 | 1953 | 1952
Atleast one item?. .. ............. 28.5126.9 |1 31.9}23.2
Furniture......... ... ... ... ... ... 12,01 11.9113.2 9.6
Televisionset.................... 5.0 7.7 110.8 6.8
Refrigerator3. . ........ ... .. ... 4.5 4.1 5.4 5.5
Washing machine................. 5.3 3.6 3.7 1.9
Median anticipated expendituret. . .| $250 | 8300 | $300 | $290

tIncludes all spending units planning definitely, probably, or
possibly to buy, and spending units that had already bought in
the survey year.

2Includes items listed below and related items such as home
freezers, air conditioners, dryers, etc.

3Includes home freezers in 1952 but not in 1953-1955,

4Based on anticipated expenditures of spending units planning
definitely or probably to buy one or more items.
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TECHNICAL APPENDIX

Results of the 1955 Survey of Consumer
Finances are based on 3,119 interviews dur-
ing January and February in 2,766 dwelling
units.* These dwelling units were located in
the 12 Jargest metropolitan areas and in 54
additional sampling areas chosen to represent
a cross section of the population living in
private households in the continental United
States. Transients, residents of institutions,
and persons living on military reservations
are not represented in the Survey of Con-
sumer Finances.

Within dwellings, interviews are con-
ducted with each spending unit. A spending
unit is defined as all persons living in the
same dwelling and related by blood, mar-
riage, or adoption, who pool their incomes
to meet their major expenses. A husband
and wife living together are always included
in the same spending unit even though they
do not pool their separate incomes. All
children under 18 years of age, irrespective
of their incomes, are included in the spend-
ing unit of their closest relative. The spend-
ing unit containing the owner or lessee of the
dwelling is the primary spending unit. Chil-
dren over 18 years of age and other relatives

* From the Board of Governors, gencral supervision of the
Survey was under the direction of Ralph A. Young, Dircctor,
and Kenneth B. Williams, Assistant Director, of the Division
of Rescarch and Staiistics, and of IHomer Joncs, Chicf of
the Consumer Credit and Finances Scction of the Division.
The Division of Research and Statistics has responsibility
for planning the over-all content of the Survey, analyzing
Survey results, and preparing the special articles reporting
Survey findings that appear in the Burrrmiv,

From the University of Michigan, Rensis Likert, Director
of the Institutc for Social Rescarch, and Angus Campbell,
Dircector of the Survey Rescarch Center, were in general
charge of the Survey. The Survey Rescarch Center is a
division of the Institute for Social Rescarch of the University
of Michigan. Responsibility for dctai'ed planning and super-
vision of the Survey, including interviewing, cditing, tabula-
tion of Survey results, and preparation of Survey Research
Center studics was carricd by George Katona in collabora-
tion with James N. Morgan and John B. Lansing of the
Survey Research Center staff. Charles F. Cannell served as
head of the field staff and Leslic Kish as hcad of the sam-
pling section of the Center.
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who earn more than $15 a week and who
do not pool their incomes with that of the
primary spending unit are classed as related
secondary spending units. Persons in the
dwelling unit who are not related to mem-
bers of the primary spending unit are des-
ignated as unrelated secondary spending
units. Secondary spending units, either re-
lated or unrelated, may include more than
one person, as in the case of a married couple
living with relatives but not pooling incomes.
Because some dwellings contain two or more
spending units, the number of spending units
interviewed exceeds the number of dwelling
units.

The spending unit is believed superior to
the family unit or household as an interview
unit for financial surveys because the re-
spondents are asked only about financial ar-
rangements in which they participate. Inter-
viewers make every effort to contact the head
of the spending unit, that is the principal
earner, because he is usually most familiar
with the financial arrangements. Heads of
spending units have been the respondents in
about 85 per cent of all interviews in each
Survey.

Some Survey data are presented for family
units. A family unit is defined as all persons
living in the same dwelling who are related
by blood, marriage, or adoption. Survey
family units include individuals living alone
as well as groups of related persons. To ob-
tain data on a family basis, information for
related secondary spending units is combined
with that for the primary spending units
to which they are related and with which
they live. The head of the primary spending
unit is considered to be the head of the
family. The number of family units is
equal to the number of primary spending
units plus the number of unrelated secondary
spending units.
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Total number of units. Estimates of the
total number of units in the population
covered by the Survey are derived by multi-
plying the number of occupied dwelling
units estimated from Census data by the
average number of spending and family units
per dwelling unit included in the Survey
sample. Recent revisions of Census estimates
of occupied dwelling units for the period
1950-54 are reflected in the accompanying
table, which contains estimates of the num-
bers of spending units and family units
covered by the Surveys. The estimated num-
ber of spending units for early 1955 is pre-
liminary and is subject to change when the
final Census estimate of the number of oc-
cupied dwelling units is available.

The number of spending units has not
grown as rapidly as the number of family
units because the later Surveys contain a
smaller proportion of related secondary
spending units than the earlier ones. This
reflects the lower birth rates of the thirties,
the continued easing of the housing situation,
and the high level of economic activity. Both
of the latter factors are favorable to the move-

SrENDING UNiTs AND Famiry Untts 1N SURVEY
PopuLaTION

[Estimated number, in millions}

Year of Survey
Type of unit

1955|1954 [ 1953 { 1952 | 1951 } 1950

a. Primary spending unit

(equals occupied dwel-
lingunit) ............ 47.5| 46.8| 46.2| 45.4] 44.5| 43 .4

b. Related secondary spend-
ingunit............. 5.00 5.4 5.9 5.8 6.1 6.9

¢. Unrelated secondary

spending unit.,........ 1.5 1.8 1.8 1.8 1.8 2.3
Family (apluse¢)....... 49.0| 48.5] 48.0| 47.2! 46.3| 45.7

* Spending unit (a plus b
plusc)l............., 54.0| 54.0| 53.9! 53.0| 52.4] 52.6

1Estimates of the number of spending units, which depend upon
the ratio of primary spending units to all spending units, are sub-
ject to sampling error. The size of the sampling error is such that
there is one chance in 20 that the estimates shown in the table are
above or below the true figure by one million.

Note.—Estimates for 1950-54 have been revised on the basis of
the revised data on occupied dwelling units prepared recently by
the Bureau of the Census.
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ment of secondary spending units into their
own dwellings where they become primary
spending units and family units.

Survey data in the form of percentage
distributions, medians, and averages are in-
dependent of the estimated number of oc-
cupied dwelling units and do not require
adjustment to reflect the revisions in the
estimates of occupied dwelling units. The
estimated numbers of spending units or
family units purchasing or owning various
items and the aggregate dollar estimates for
the population covered by the Survey are
dependent on the estimates of occupied
dwelling units and, consequently, estimates
for 1950-54 have been revised.

Weighting procedure. Individual inter-
views are assigned weights prior to tabula-
tion. These weights reflect variations in
the rates at which dwelling units are sampled
and variations in the response rates in various
groups. A larger proportion of dwelling
units are chosen from those of high and
medium value than from those of lower
value in order to diminish the sampling
errors of statistics such as average income,
average liquid asset holdings, stock owner-
ship, and similar data to which the higher
income units contribute disproportionately.
In assigning weights, a unit interviewed in
a group sampled at two times the basic rate
receives one-half the weight and a unit inter-
viewed in a group sampled at four times the
basic rate receives one-fourth the weight re-
ceived by units from groups sampled at the
basic rate.

Weights are also adjusted to take account
of varying response rates. On the whole,
interviews have been obtained from about
85 to 90 per cent of all spending units resi-
dent in the dwelling units chosen for the
sample. Nonresponse arises primarily from
inability to get a prospective respondent to
cooperate or to find him at home. Adjust-
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ments in weights of units take into account
differential rates of response. As a simplified
example, the weight assigned each interview
from a group in which 15 out of 20 units
were successfully contacted would be one-
third greater than the weight assigned an
interview from a group in which all 20
attempted interviews were successful.

Because of the adjustraents for different
sampling and response rates, the proportion
of the total number of interviews within the
upper income groups is greater while the
proportion of interviews within the lower
income groups is less than the Survey esti-
mates of the proportion of all spending units
in these groups. Similarly, the proportions
of interviews with spending units having
various characteristics, such as occupation or
liquid asset holdings, may vary from the
estimated proportions of all spending units
having such characteristics. The unweighted
number of Survey interviews with particular
characteristics is included in many tables for
use with the table of sampling errors dis-
cussed below.

The adjustment of weights for nonre-
sponse discussed in the preceding paragraph
is based on the assumption that members of
a weight group tend to resemble each other.
Interviews in which both income and liquid
assets information cannot be secured are
treated as complete nonresponses. However,
if only one of those two categories of infor-
mation is refused, the interview is accepted.
Assignments of the missing information are
made on the basis of averages for people in
similar situations in the previous few years.
It has been found that combining data from
previous Surveys (weighting the most recent
ones more heavily) decreases sampling errors
of these assignment estimates without im-
parting any important bias because of trends
in the amounts. Liquid asset assignments
are made on the basis of holdings of groups
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identical as to income, age, and number of
types of liquid assets held. Those for income
are made on the basis of liquid assets, occu-
pation, home ownership, and metropolitan
versus nonmetropolitan residence. Assign-
ments are made for house value, personal
debt, and mortgage debt on the basis of simi-
lar procedures.

Sampling errors. All sample survey re-
sults are subject to sampling errors. Because
of chance fluctuations, statistics derived from

SanPLING ERRORS OF DirFERENCES

Differences required for significance (95 per cent proba-
bility) in comparisons of perccntages derived from successive
Survecys of Consumer Finances and from two differcnt sub-
groups of the samc Survey.

. Size of sample or group
Size of sample

or group
200 | 300 | 500 700 { 1,000 | 3,0002
For percentages from about 30 per cent
to 70 per cent

200, . ... L I i I

300........ .l 11 L S IO PN R

500, ...l 10 8 7 ool

700, ... .o 10 8 6 6 |......

1LO0O. . ............ 9 7 6 5 5

30002, . ........... 8 7 5 5 4

For percentages around 20 per cent and

80 per cent
[ B P A S
8 N N
8 7 6 [......
7 6 5 5
7 6 5 5
6 5 4 4

For percentages around 10 per cent and
90 per cent

200, .. ... A T B Y
300, ... 7 [ Y (Y [ PO
500, ... ... 6 6 I PR N PR
700, . 6 5 4 4 |
1,000 6 5 4 3 3 |......
3,0002 5 4 3 3 2 1.6

For percentages around 5 per cent and
93 per cent

300............. .. 4 L S T o
500, ...l 4 3 K S N O PN
700. .. 0oeiiiiinnn. 4 3 3 3 e
1,000, ............. 4 3 3 2 P2 R
3,0002............. 3 3 2 2 2 1.2

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

2Approximate size of annual Survey sample, 1952-55.
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samples will differ from statistics obtained
from a census or enumeration of the whole
population. The sampling error of a statis-
tic is a measure of the expected effect of
chance fluctuations. The sampling errors
in the accompanying table indicate the range
from the true or population value in which
95 out of 100 estimates based on samples of
the indicated size would fall. Thus, 95 out
of 100 independently selected samples of
1,000 would furnish an estimate within 4
percentage points of a true population pro-
portion in the neighborhood of 35 per cent.
Similarly, 95 out of 100 times estimates in
the neighborhood of 35 per cent from two
samples of 1,000 cases would differ by less
than 5 percentage points. Therefore, a change

of more than 5 percentage points is necessary
for a statistically significant indication of
change at the 95 per cent probability level.

A program of extensive calculations of
sampling errors is being carried out cur-
rently. At present, the generalized errors
presented here appear as conservative esti-
mates of sampling errors for most categories
of statistics. However, statistics derived
largely from interviews in a single region,
or in farming areas may have sampling errors
somewhat larger than indicated in the table.

A more extensive discussion of the method-
ology of the Surveys of Consumer Finances
is given in “Methods of the Surveys of Con-
sumer Finances,” Federal Reserve BULLETIN,

July 1950.

SUPPLEMENTARY TABLE 1

Purcaases oF ConsuMierR DurasLE Goops*

Percent- | Estimated Expenditure? Percent- | Estimated
age of number age of number
spending of spending of Median
Type of purchase units spending Estimated | Type of purchase8 units spending | expendi-
purchas- | units (In | Median4 | Averaget | total (In purchas- [ units (In tureé
ing? millions) billions) ing millions)
Furniture:
23.8 12.9 $1,200 $1.,460 18.6 1954 16.3 8.8 $205
23.6 r12.7 1.500 1.600 r20.2 16.4 8.9 200
21.3 11.5 1,380 1,490 r17.1 15.4 8.3 220
21.9 11.7 1,300 1,380 r16.3 14.3 r7.6 200
7.9 4.3 2,550 2,720 11.7 14.3 7.7 275
9.1 4.9 2,500 2,650 r13.0 14.2 7.7 300
6.7 3.6 2,500 2,680 9.6 11.3 6.1 300
8.2 4.4 2,200 2,390 10.5 12.0 6.4 300
15.9 8.6 700 800 6.9 6.3 3.4 280
14.5 r7.8 9200 920 7.2 8.7 4.7 280
14.6 7.9 850 950 7.5 8.2 4.4 270
13.7 7.3 600 790 5.8 11.7 6.2 255
8.3 4.5 200
6.5 3.5 200
5.5 3.0 190
5.7 3.0 180

rRevised.

1Purchases for given years were ascertained from interviews in January, February, and early March of {ollowing vear.

2Proportion of all spending units that bought cars during the given year and still owned them at the time of interview.

3Refers (1) only to the most recent car purchase during the given year in the case of spending units that bought more than one car
but owned only one at the time of interview, and (2) only to the more expensive car purchase during the given year in the case ot spend-
ing units that bought more than one car and owned more than one at the time of interview.

4Before deduction for trade-in or sale of automobile.
7Includes both new and used automobiles,

SIncludes both new and used items.
8Includes home {reezers in 1951 but not in 1952-54, An estimated 2.2 per cent of the

SBefore deduction for trade-in,

population bought home freezers in 1954, 1.9 per cent in 1953, and 1.6 per cent in 1952,
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1955 SURVEY OF CONSUMER FINANCES

SurpLEMENTARY TABLE 2

IncoMEs or Purcuasers oF ConsuMeR DurasLE Goops

[Percentage distribution of purchasers}

o Number All Under $1,000- | $2,060- | 83,000- | $4,000- | 35,0C0- | $7,500~
Type of purchase of cases | cases || $1,600 | $1,909 | $2,909 | $3,900 | $4,999 | §7,499 |and over
768 100 2 9 12 18 15 29 15
714 100 3 7 13 16 17 26 18
650 100 2 7 13 23 19 22 14
294 100 2 4 6 9 15 35 29
305 100 () 1 8 12 11 32 36
245 100 ® 3 4 12 13 35 33
474 100 2 11 15 23 15 26 8
409 100 5 11 16 18 21 21 8
405 100 3 9 18 28 21 17 4
ances:3
1,381 100 6 10 11 17 15 27 14
1,307 1060 5 9 11 16 20 25 14
1,232 100 4 9 15 19 18 23 12
453 100 2 7 13 21 16 28 13
430 100 1 5 9 21 21 27 16
355 100 2 4 16 20 22 24 12
Percentage distribution of all spending units
1954, i e 3,119 100 10 13 14 17 14 21 11
1953 . it i 3.000 100 10 13 14 16 16 21 10
1952, it i it eiir e 2,820 100 11 14 16 18 15 17 9
1Includes both new and used automobiles. 2No cases reported or less than one-half of 1 per cent. 3Includes television sets,
SuPPLEMENTARY TABLE 3
Price Pam axp Ner OuTLAY BY AUTOMOBILE PURCHASERS
[Percentage distribution of purchasers)
Price 1954 1953 1952 R 1951 Net outlay!? 1954 1953 1952 1951
New automobile: New automobile:
Under $1,500............ ® ® 1 2 Under $500. ........... 1 2 1 5
$1,500-81,999. .. ........ 6 7 5 26 8500-8999. ... ......... 7 11 17 26
$2,000~-82,499 . ... ...... 40 39 40 32 $1,000~-$1,499. . ........ 32 29 33 23
$2,500~$2,999. . ......... 23 30 26 24 §1,500-$1,999. . ........ 28 28 22 23
$3,000 and over......... 30 23 26 14 $2,000~82,499.......... 16 18 15 13
Not ascertained. ........ 1 1 2 2 $2,500 and over.. .. 14 10 8 7
Not ascertained. . 2 2 4 3
Allcases.............. 100 100 100 100 -—
Allcases.............. 100 100 100 100
Median. . ..]1 $2,550 | $2,500 | $2,500 | $2,200
Average..............oen. $2,720 | 82,650 | 82,680 | $2,390 Median... 81,670 | $1,590 81,430 | $t.400
Average. .. ... ... $1,730 | $1,6060 | $1,560 | $1,440
Number of cases........... 294 305 245 295
Number of cases........ 293 305 244 294
Uged automobile:
Under$500............. 35 29 33 41 Used automohile:
$500-8999. . . 30 25 24 22 Under 8250............ 20 24 22 30
$1,000-$1,499. . ......... 18 25 20 21 $250-5499. . ... ..... .. 26 15 19 22
$1,500 and over. ... ..... 11 18 21 15 8300-8749. ... ... ... .. 19 21 16 15
Not ascertained. ........ 6 3 2 1 8750-8999, ... ... it 16 17 13
$1,000-81,499. . ........ 12 14 7 14
Allcases.............. 100 100 100 100 K1,300and over. ... .... 5 7 16 4
= Not ascertained......... 7 3 3 2
Median...........ccovenn. 8700 $900 8850 $600
Average..........cocoounn. $800 $920 $950 $790 Allcases............. 100 100 100 100
Number of cases........... 474 409 405 338 Median................ $300 $600 8600 $430
Average............... $600 $640 $700 $570
Number of cases........ 467 400 390 328

TAfter deduction for trade-in or sale of automobile.
2No cases reported or less than one-hali of 1 per cent.
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1955 SURVEY OF CONSUMER FINANCES

SupPPLEMENTARY TApLE 4

OccuPaTiON AND FaMiLy STATUs OF PURCHASERs oF CONSUMER DURABLE Goobs

[Percentage distribution of spending units]

Purchasers of
All spending Purchasers of Purchasers of furniture and
units new automobiles | used automobiles major house-
Group characteristic . hold appliances
1954 1953 1954 1953 1954 1953 1954 1953
Occupation of head of spending unit:
Professional and semiprofessional . . ................ 7 7 13 13 7 5 (1) 7
Managerial and self-employed..................... 13 12 26 22 10 11 O] 14
Clericalandsales. . ........ooiiiiiiiniiiineann. 11 12 12 11 10 8 (O] 12
Skilled and semiskilled. . 28 31 23 31 39 43 M) 37
Unskilled and service 10 11 6 5 13 13 (1) 10
Farm operator. .. ... ouniine it 8 8 9 10 5 7 1) 7
AllotherZ, . .. ittt ittt 23 19 11 8 16 13 (O] 13
All CaSES. v .t ieieiier i 100 100 100 100 100 100 ) 100
Family status:
Single:
Age 18-44...... 10 11 8 6 9 8 5 6
Age 45 and over 13 14 3 2 1 4 7 7
Married:3
Age 18-44, no children under 18..,............ 7 7 13 9 9 12 8 9
Age 1844, childrenunder 18.................. 32 32 42 49 51 46 42 43
Age 45 and over, no children under 18.......... 18 21 18 20 10 15 16 19
Age 45 and over, children under 18............. 10 10 10 12 13 10 13 11
Allotherd. .. .. v riiiiiiiiiieiienieiann, 10 5 6 2 7 5 9 s
All CASES. c e ireint s rsneerras 100 100 100 100 100 100 100 100
Number of Cases. .. ovvivennrirrieiseinniereennnrvann 3,119 3,000 204 305 474 409 1,381 1,307

INot available.

2Includes spending units headed by retired and unemployed persons and by students, housewives, and persons whose occupations

were not ascertained. 3 .
8Age refers to head of spending unit.

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

4Includes spending units with or without children from which husband or wife is absent and those for which family status was not

ascertained.

SUPPLEMENTARY TABLE 5

TRADE-INS AND SALES IN CONNECTION wrr;x AUTOMOBILE PURCHASES

[Percentage distribution of purchasers]

Buyers of new and used cars Buyers of new cars Buyers of used cars
Type of transaction

1954 1953 1952 1951 1954 1953 1952 1951 1954 1953 1952 1951
62 63 57 57 83 82 74 67 51 51 49 52
5 6 8 10 3 4 8 14 7 7 8 7
32 30 32 30 14 14 15 15 41 41 40 39
1 1 3 3 O] ) 3 4 1 1 3 2
100 100 100 100 100 100 100 100 100 100 100 100
769 714 650 635 294 305 245 295 474 409 405 338

1No cases reported or less than one-half of 1 per cent.
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1955 SURVEY OF CONSUMER FINANCES

SUPPLEMENTARY TABLE 6 SUPPLEMENTARY TABLE 7
PuURCHASES OF AUTOMOBILES WITHIN Various GRoups MEeTHOD OF FINANCING AUTOMOBILES
[Purchasers as a percentage of spending units within groups] {Percentage distribution of purchasers}
New automobile { Used automobile Method of financing 195411953 [ 1952 | 1951
Group characteristic
1954 ;1953 | 1952 11954 1 1953 | 1952 Automobile;?
Full cash (including trade-in allow-
ANCE) . vttt e 37 38 35 44
All spending units......... 8 9 7 16 15 15 Instalment credit and/or other bor-
TOWING. ..o oii i nnaann 62 61 63 55
Money income before taxes: Method not ascertained............. 1 1 2 1
Under $1,000. .......... 21 O] 3 7 4
$1,000-81,999........... 2 O] 2 14 12 10 Allcases........ovvviiiinniens, 100 | 100 | 100 | 100
$2,000-82,999........... 4 6 2 17 17 ] 16
$3,000-8$3,999........... 4 7 5 22 16 23 Number of cases........cooovuinunann. 768 | 714 | 650 | 635
$4,000-84,999........... 8 6 6 17 20 21
85,000-87,499........... 13 14 13 20 15 14 New automobile:
$7,500 and over......... 21 29 25 12 10 8 Full cash (including trade-in allow-
ANCE) . . v v ottt e 381 40 41 52
Occupation of head of Instalment credit and/or other bor-
spending unit: TOWING. . ittt it i it 62 59 57 47
Professional and semi- Method not ascertained. ............ (O] 1 2 1
professional........... 14 16 15 16 10 9
Managerial. ............ 17 17 17 11 7 i1 Allcases......coovivvennennnn.. 100 | 100 | 100 | 100
Self-employed........... 15 16 14 13 16 16
Clerical and sales........ 9 8 8 14 10 15 Number of cases..........ooevvinunns 294 | 305 | 245 { 295
Skilled and semiskilled. .. 7 9 6 22 20 22
Unskilled and service. . .. 4 4 1 21 17 17 Used automobile:
Farm operator. . 9 13 5 10 14 10 Full cash (including trade-in allow-
All other?.............. 4 4 3 11 10 3 ANCE) . vttt 36| 37 33 39
Instalment credit and/or other bor-
Family status: TOWIRZ. . ovv vt isnviian s 63 62 65 60
Single: Method not ascertained. ............ 1 1 2 1
Age 18~44............ 6 5 6 14 11 14
Age 45 and over....... 2 2 2 4 5 Allcases.........coovieenean.. 100 | 160 { 100 | 100
Married:3 Number of cases............oovvvunun. 474 | 409 | 405 | 338
Age 18-44, no children
under 18........... 14 11 12 20 23 18
Age 18~44, children un- 1Tncludes both new and used automobites.
der18.............. 10 14 8 26 21 21 2No cases reported or less than one-half of 1 per cent.
Age 45 and over, no
children under 18.... 8 9 7 8 11 5
Age 45 and over, chil-
dren under 18....... 8 11 5 21 14 17

1T.ess than one-half of 1 per cent.

2Includes spending units headed by retired and unemployed
persons and by students, housewives, and persons whose occupa-
tions were not ascertained.

3Age refers to head of spending unit. Includes only spending
units in which both husband and wife are present.

SUPPLEMENTARY TABLE 8
VALUE OF AUTOMOBILES IN RELATION To IncoME, EarLy 19551

[Percentage distribution of owners within income groupsj

Value of automobiles
" bet Nur?ber All
1954 money income before taxes o -

cases | 2% || Under | $500- | $1,000- | $1,500- | $2,000- | 2,500 | Not

$500 $999 $1,499 | $1,999 | $2,499 over tained
AllOWHEIS. oo ov vt i it ittt i neaas 2,212 100 32 27 20 12 4 4 1
Under $1,000. .. .....ooiiiiiiii i, 61 100 59 18 13 10 [©) ) 2)
$1,000-81,999. . ...t 160 100 59 21 13 i @® i
$2,000-82,999. . .. 200 100 46 28 15 6 3 1 1
83,000-83,999. ... 348 100 44 24 18 10 1 2 1
$4,000-84,999. ... oot 358 100 32 32 21 12 1 2 ®)
$5,000-87,499. ...t e 639 100 19 31 23 17 6 3 1
$7,500and OVer. .t iiin i s 446 100 11 21 22 16 11 18 1

1Value of cars based on average value of each make and model year in the eastern region in early 1955, Value does not reflect differences
arising from condition of car, body style, location, etc.
2No cases reported or less than one-half of 1 per cent.
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SuPPLEMENTARY TaBLE 9
AvuTorOBILE OWNERSHIP WITHIN Various Groups, EarrLy 1955

{Percentage distribution of spending units)

Owns Owns
Num- Does Num- Does
Group characteristic ber of | All not Group characteristic berof | All not
cages | cases|] 1 auto-| 2 or | own cases | cases{{1auto-| 2or | own
mobile | more mobile { more
All spending units........... 3,119 | 100 59 8 33 |Region:!
North East.............. 897 | 100 54 5 41
1954 money income before North Central............ 1,037 | 100 63 8 29
taxes: South.............covues 781 | 100 57 8 35
Under $1,000............. 240 | 100 23 2 75 West.ovovinininnennas 404 | 100 66 11 23
$1,000-81,999. .. ......... 363 | 100 38 3 59
$2,000-$2,999. .. ......... 385 | 100 49 2 49 Family status:
$3,000-$3,999. . .......... 484 | 100 69 4 27 Single:
$4,000-84,999. .. ......... 439 | 100 74 6 20 Age18-44. ... ........ 313 | 100 44 1 55
$5,000-87,499. .. ......... 730 | 100 76 10 14 Age 45 and over....... 394 | 100 26 2 72
87,500 and over........... 478 | 100 65 27 8
Married:2
QOccupation of head of spend- Age 18-44, no children
ing unit: under 18............ 220 | 100 71 11 18
Professional and semipro- Age 18-44, children un-~
fessional. . veee.. ] 290 | 100 75 12 13 der18.............. 991 | 100 77 10 13
Managerial. 222 ]| 100 72 12 16 Age 45 and over, no
Self-employed. . .. 273 | 100 65 18 17 children under 18....| 612 | 100 61 9 30
Clerical and sales, . .... ..} 378 1 100 54 "6 40 Age 45 and over, chil-
Skilled and semiskilled.....} 817 | 100 68 8 24 dren under 18....... 320 | 100 60 16 24
Unskilled and service...... 272 1 100 52 3 45
Farm operator............ 213 | 100 67 10 23 |Number of persons receiving
Retired..............c00. 212 | 100 42 3 55 income:
One........coovvivnnnn 2,186 | 100 57 5 38
Twoormore............ 933 | 100 65 13 22

1Survey regions are defined as follows: North LFast includes New England, the Middle Atlantic States, and Delaware; North Central
includes West North Central and East North Central States; South includes East South Central, West South Central, and South Atlantic
States other than Delaware; West includes Mountain and Pacific Coast States.

2Age refers to head of spending unit. Includes only spending units in which both husband and wife are present.

SuPpLEMENTARY TaBLE 10
DepT oN AUTOMOBILES IN RELATION To INcoME anp REecion, EarLy 19551

[Percentage distribution of owners within groups)

Debt
G b Nurr%ber All
roup characteristic o
cases cases None Under | $500- | $1,000- | $1,500 Not
o $500 $999 $1,499 | andover | 2%

AllOowners. ..v.ovvvvinnninn . 2,212 100 69 16 8 4 1
1954 money income before taxes:

Under $1,000............. ... .... 61 100 83 10 6 1 ) )

$1,000-81,999. . .. ...l 160 100 79 13 5 2 ® 1

$2,000-$2,999 .. ... ... L. 200 100 66 22 5 3 3 1

$3,000-83,909 . ... .. .. ... 348 100 66 21 8 3 1 1

$4,000-84,999 . . ... ... ... ..., 358 100 67 16 12 2 3 @

$5,000-87,499. .. ... ... 639 100 62 18 11 6 2 1

$7,500 andover...........c.oul. 446 100 77 8 7 4 3 1
Region:3

North East..................... 566 100 74 15 7 2 1 1

North Central . 783 100 71 15 8 4 1 1

South. 533 100 635 19 9 4 2 1

West.ooournannnn 330 100 63 15 11 5 3 1

1Debt outstanding on automobiles owned by spending units at time of interview in early 1955,
2No cases reported or less than one-half of 1 per cent,
3For deéfinition of regions, see Supplementary Table 9, note 1.
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SuPPLEMENTARY TaBLE 11

Act oF AutomoBiLEs OwNep BY Ursan FaMiLies wiTHIN INcOME QUINTILEsS!
[Percentage distribution of cars owned]

Age of automobile
Income quintile and year All cases
1 year 2to3 4to7 More than
or less years years 7 years

100 15 23 44 18

100 15 26 40 19

100 13 16 0 71

100 19 23 40 18

100 25 32 35 8

100 29 30 34 7

100 24 29 0 47

100 36 32 25 7

100 17 24 47 12

100 16 30 42 12

100 12 17 0 71

100 15 29 46 10

100 10 22 50 18

.. 100 7 24 49 20
040 e e e 100 8 10 0 82
O, . e 100 12 17 52 19

Fourth fifth:
08, e e 100 7 19 46 28
1054, e 100 9 20 42 29
PN 100 5 5 0 90
L0 . e 100 4 15 45 36
Lowest fifth

1O e e e 100 4 13 43 40
0S4, e e e 100 2 11 29 58
1040 e e, 100 3 6 0 91
8 A PPN 100 9 0 24 67

1Data for early 1955, 1954, and 1949 (obtajned from the Survey of Consumer Finances) relate to latest model automobile owned at
time of interview and to income in the previous year; they differ somewhat from data for 1941 (estimated from information obtained in
Family Spending and Saving in Wartime, Bureau of Labor Statistics Bulletin No. 822, April 1945} in definition of automobile ownership
and the family unit, in the universe covered, and in sampling methods.

Data in this table cannot be used to measure precise changes in automobile ownership, but are believed to show with reasonable accuracy
the nature of certain broad changes in the pattern of ownership.

SupPLEMENTARY TaABLE 12
AUTOMOBILE OWNERsHIP WITHIN RuraL AND Ursan Famiry Incomr QUINTILES?

[Automobile owners as a percentage of all families in group]

All families Urban families. Rural families
Families ranked by annual income
efore taxes

21955 | 21954 | 21949 [ 31941 | 21955 | 21954 | 21949 | 31941 | 21955 } 21954 | 21949 | 31941

AllCases...o.oooiiii it e 71 70 56 58 68 66 52 54 77 78 64 65
Highest fifth. ........... ... 920 91 79 85 89 91 77 84 97 97 89 90
Second fifth................... ...l 86 87 72 70 85 85 68 72 95 91 81 83
Third fifth, ............ ... ...t 79 74 55 59 74 74 54 59 89 85 63 73
Fourthfifth.........................ouie 63 63 43 20 63 55 40 40 68 74 57 55
Lowest fifth...............oooiii e, 35 35 29 27 28 27 18 17 38 44 33 23

1Data for carly 1955, 1954, and 1949 (obtained from the Surveys of Consumer Finances) relate to ownership of automobile at time of
interview and to income in previous year. They differ somewhat from data for 1941 (estimated from information obtained in Family
Spending and Saving in Wartime, Bureau of Labor Statistics Bulletin No. 822, April 1945, and Rural Family Spending and Saring in Wartime,
U. S. Department of Agriculture Miscellaneous Publication No. 520, June 1943) in definition of automobile ownership and family unit, in
universe covered, and in sampling methods. The 1941 definition of car ownership results in a somewhat greater frequency of ownership
in that year than in later years.

All families {including single-person families) were ranked by size of annual money income before taxes in 1954, 1953, and 1948, and then
classified in fifths (quintiles). For 1941 the rankings were derived from an open-end distribution of families among various income size
groups by a process of freehand graphic interpolation of cumulative frequency distributions. Urban and rural families were similarly
ranked and classified. It is believed that the data show with reasonable accuracy the nature of certain changes in the pattern of owner-
ship during this period.

20wnership of an automobile by some member of the family at time of interview.

30wnership in some period during 1941 of an automobile used wholly or partly as a family car, Cars used exclusively for business
purposes are not included.
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SupPLEMENTARY TaBLE 13 SupPLEMENTARY TaBLE 14
AGE OF AuToMOBILES OWNED BY CONSUMERS ReLATION OF AGE aND EpucaTioN To CREDIT FINANCING OF
[Percentage distribution of automobiles] Mayor Housemorp Goops®*
[Percentage of spending units within age groups]
Age of automobilel 1955|1954 | 1953 11952 | 19 51} 1950
Credit use, by educational groups?
3yearsorless............. 341 36| 42 44| 39| 36 Age of head of
spending unit R
lyearorless........... 12 13 11} 14 17| 17 All Grade | High | ;)
2to3 years.........u... 22| 231 31| 30| 22| 19 school | school | ~OV¢&®
e 1 4
More than 3 years...... 66 64 58 56 6 6 18-2 i ................... 5‘1 g;g 42 50
4toTyears............. 431 40| 30| 20| 14 6 25334l 6 6 56
< 6 47 58 3544, ... i 63 70 65 46
More than 7 years sl el Ml a5-sal LU 49 $7 4 3
............. 100 | 100 | 100 { 100 | 100 | 100  3564...................f 35 0 25
All cases 65andover.............. 20 27 i0 10
1 Automobiles owned on Jan. 1, 1955 were classified for age as Allages............... 51 52 52 43
follows: 1 year or less—1954 and 1955 models; 2 to 3 years—1952
and 1953 models; 4 to 7 years—1948, 1949, 1950, and 1951 models; 1 . .
more than 7 years—1947 models and earlier. Similar classifica- Reported customary use of credit in all or some purchases of
tions were used in previous surveys. major household items. Based on replies in early 1935 to question,

‘“‘How do you handle your finances when you make a large purchase
for your home?”
2PData include heads of spending units that did not graduate.
3Too few cases for computation.

SuPPLEMENTARY TaBLE 15
PurcHasErs oF FURNITURE AND Mayor HouseHoLD APPLIANCES WITHIN VaRrious GROUPS

[Purchasers as a percentage of spending units within groups]

Any type of Television Washing : .
purchasel set machine Refrigerator Furniture
Group characteristic
1954 (1953 | 1952 | 1954 {1953 | 1952 | 1954 | 1953 { 1952 | 1954 | 1953 | 1952 | 1954 | 1953 | 1952
All spending units........oooiiieiinans 43 43 39 14 14 11 8 7 6 6 9 10 16 16 15
Money income before taxes:
Under $1,000...............c.v0ts 24 22 15 3 1 2 5 i 1 5 6 5 8 7 5
$1,000-81,999... 31 30 27 8 5 3 6 3 3 7 8 8 11 12 8
$2,000-$2,999 . . 36 34 36 13 9 11 5 4 5 5 10 12 11 11 14
$3,000-$3,999... 46 43 41 18 18 13 8 8 5 6 8 8 i5 14 18
$4,000--$4,999. .. 47 52 47 17 19 17 9 9 8 6 13 10 17 22 15
$5,000-$7,499. . 55 52 52 19 19 16 13 8 8 8 7 11 22 19 23
$7,500 and over. 56 56 52 17 21 16 10 11 10 7 9 15 26 26 23
Family status:
Single:
Age18-44.......... .. 23 22 22 5 5 6 1 1 2 1 3 12 10 12
Age 45 and over 22 22 17 7 7 4 3 1 1 4 5 5 6 5 4
Married:2
Age 18-44, no children under 18.] 51 52 63 13 14 19 12 10 8 11 14 16 27 26 33
Age 18-44, children under 18...| 57 58 53 21 21 16 13 11 9 7 10 10 22 24 21
Age 45 and over, no children
under 18........ ... ..ol 38 39 34 12 13 10 4 4 4 6 7 7 13 11 12
Age 45 and over, children under
18, 53 48 42 16 16 11 13 8 7 8 8 8 16 16 12
Region:
NorthEast..................... .. 39 40 38 12 14 13 7 8 5 4 7 6 15 16 15
North Central.............oouvun.. 43 42 40 15 16 12 9 6 7 7 7 9 17 15 15
outh, ...t 47 45 39 16 11 9 8 5 5 8 12 9 16 18 16
West. o vvt et e 44 47 41 14 17 12 9 8 4 7 11 11 18 18 15

1Includes purchasers of items listed individually and of those less frequently purchased such as home freezers, dryers, dehumidifiers,
air conditioners, etc. N
2Age refers to head of spending unit. Includes only spending units in which both husband and wife are present.
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SUPPLEMENTARY TABLE 16

ProsPECTIVE PURCHASERS OF CoNSUMER DURABLE Goops WITHIN INcoMEe Groups®
[Prospective purchasers as a percentage of spending units within groups]

New automobiles Used automobiles Furniture and major
Money income before taxes household appliances
in preceding year
1955 1954 1953 1955 1954 1953 1955 1954 1953

All spending units. ...........oooooion 8 8 9 7 6 6 28 27 32
Under $1,000. .. .. .o iiniin e [} 2 2 3 3 2 12 9 13
$1,000-81,999. . ... . 1 2 2 7 7 5 16 16 22
$2,000-82,999. . ... .. 2 4 5 8 7 6 23 24 22
$3,000-83,999. ... ... 7 4 7 9 7 9 30 23 36
$4,000-84,999. . .. ... . 7 8 9 8 9 7 35 33 36
85,000-87,499. . ...t 11 10 16 8 6 6 36 36 44
$7,500and over. ... .. i 27 27 24 4 4 3 41 50 41

1Includes all spending units definitely, probably, or possibly going to buy, and spending units that had already bought in the Survey
year,
2No cases reported or less than one-half of 1 per cent.

SupPPLEMENTARY TaBLE 17
ConsUMER PLANS TO PuRcCHASE DURABLE Goobs

Prospective purchasers Prospective purchasers
as a percentage of Median as a percentage of
all spending units antici- all spending units

Type of purchase pateg_ Type of purchase
: expendi- : .
Definite o | Possible | turet %ﬁ%ﬁgﬁlg‘ Possible
purchase purchase purchase purchase
Furniture:
5.2 3.0 $2,700 1055, (o s 10.3 1.7
5.1 2.8 s 1954, . i e 10.4 1.5
5.8 3.3 2,500 1953, . i e 11.5 1.7
4.3 2.5 2,300 1952, . 8.7 0.9
5.1 2.4 800 4.8 1.1
4.3 2.1 750 6.7 1.0
4.2 1.9 900 8.1 2.7
4.2 1.8 600 5.6 1.2
Furniture and major household

appliances:2 3 3.6 0.9
1955 23.7 4.8 250 3.7 0.4
23.0 3.9 300 4.4 1.0
23% gg ggg 4.6 0.9

19. .

Washing machine:

1055, e, 4.8 0.5
1054, .. i e 3.2 0.4
1953, .. i e 3.2 0.5
1952, i e 1.8 0.1

1Based on planned expenditures of spending units definitely or probably going to buy new and used automobiles, and spending units
definitely, probably, or possibly going to buy furniture and major household appliances.

2Data on planned purchases for 1955 differ f[rom those published in Federal Reserve BULLETIN, March 1935, because they are based on
a larger number of interviews and reflect weighting of interviews to take account of different response rates,

3Includes 21l spending units planning to buy one or more of specified items.

4Includes home freezers in 1952 but not in 19353-55.
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BANKERS’> ACCEPTANCE FINANCING
IN THE UNITED STATES!

Recent growth in acceptances outstanding
reflects renewed interest by United States
bankers and traders in this form of financing
and in the extension of short-term credit
abroad. The Federal Reserve Bank of New
York, under the direction of the Federal
Open Market Committee, recently has
undertaken to purchase moderate amounts of
acceptances from dealers.

Bankers’ acceptances outstanding increased
by more than 50 per cent in 1954 and cur-
rently exceed 750 million dollars. This is,
however, less than one-half the amount
outstanding 25 years ago. About three-
fourths of the 300 million dollar increase in
outstanding acceptances in 1954 represented
financing of commodities stored in the
United States. The remainder financed in-
ternational transactions of this and other
countries. In the first quarter of 1955 the
volume of outstanding acceptances declined,
in part seasonally, by about 100 million dol-
lars but remained about 150 million greater
than a year ago.

A Dbanker’s acceptance is a time bill of
exchange (frequently called a time draft)
drawn on and accepted by a banking insti-
tution. By accepting the draft the bank
signifies its commitment to pay the face
amount at maturity to anyone who presents
it for payment at that time. In this way
the bank provides its name and credit and
enables its customer, who pays a commission

* This article was prepared by Robert Solomon and Frank
M. Tamagna of the Financial Operations and Policy Section
of the Board’s Division of International Finance.
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to the accepting bank for this accommoda-
tion, to secure financing readily and at a
reasonable interest cost. For investors, bank-
ers’ acceptances represent short-term private
paper with a maximum degree of safety and
liquidity, comparable to that enjoyed by
Treasury bills.

Bankers’ acceptances have been utilized in
the United States and abroad in part to
finance domestic transactions but primarily
in transactions related to international trade.
Buyers and sellers engaged in foreign trans-
actions are apt to be less well known to each
other and the shipping time is longer than is
usually the case in domestic transactions.
Bankers’ acceptances and the commercial
letters of credit under which they frequently
arise are particularly well adapted to the
financing of international shipments. Amer-
ican banks extend acceptance credit not only
to their own customers but also to customers
of their correspondents abroad.

In addition to its function of financing
domestic and foreign transactions of Amer-
ican business, the banker’s acceptance may,
under certain conditions, serve as an instru-
ment for the international movement of
credit and short-term funds in response to
differences in money rates and monetary
conditions. The existence of a broad market
for acceptances in two or more international
financial centers, by facilitating such short-
term capital movements at the initiative of
both borrowers and lenders, can contribute
to the reestablishment and maintenance of
currency convertibility abroad.

Feperar ReservE BULLETIN
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DEvELOPMENT OF DoOLLAR ACCEPTANCE
Financing

Before the passage of the Federal Reserve
Act, American businessmen relied largely on
a few private banking houses and on British
banking institutions for acceptance financ-
ing. Few incorporated American banks were
active in financing foreign trade, and there
existed no specific authorization for national
banks to create acceptances.

After 1913, when the Federal Reserve Act
authorized member banks to accept, under
certain specified conditions, a number of
national and State banks and three special-
ized acceptance banks, as well as private
banks and agencies of foreign banks, took
the initiative in generating dollar accept-
ances. An open market in acceptances was
made possible by the activities of a number
of dealer houses that acted as intermediaries
between buyers and sellers and as holders of
acceptance portfolios.

The volume of dollar acceptances out-
standing grew rapidly and is estimated to
have reached about one billion dollars by
1920. This growth reflected the rise in
United States foreign trade, increased par-
ticipation of American banks in the financ-
ing of international trade transactions and,
to a smaller extent, the use of bankers’ accept-
ances by American business to finance stor-
age and domestic shipments. Acceptance
financing fell off during the recession of
1920-21 and the total outstanding did not
reach one billion dollars again until 1927.
During the intervening period the total
fluctuated with the foreign trade of the
United States and also with shifts in financ-
ing as between London and New York de-
pending upon relative interest costs.

Dollar acceptances outstanding began to
rise in 1927 and by the end of 1929 amounted
to more than 1.7 billion dollars. Acceptance
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financing of trade between foreign countries
and storage abroad of internationally traded
commodities contributed significantly to the
increase during this period. Acceptances for
these purposes were about one-fourth of the
total outstanding at the end of 1929, as com-
pared with about one-eighth at the end of
1927. Other types of bankers’ acceptances,
with the exception of those to finance do-
mestic shipments, also rose during the late
twenties.

DOLLAR ACCEPTANCES OUTSTANDING

Millions of dollars

TOTAL
— 1600

STORAGE IN AND SHIPMENT

BETWEEN FOREIGN COUNTRIES 1200

800

U.S. DOMESTIC
STORAGE AND SHIPMENT

400

1954

1924 28 ‘32 '36 ‘46 ‘50

Norr.—Year-end figures. Acceptances based on U. S. ex-
ports and mmports include dollar exchange acceptances.

The rapid increase at that time was asso-
ciated with the liberalization in 1927 of
Federal Reserve rulings with respect to the
definition of import and export transactions
that could be financed by acceptances. It
was ruled in 1927 that bankers’ acceptances
may properly be considered as growing out
of import and export transactions “when
drawn for the purpose of financing the sale
and distribution on usual credit terms of im-
ported or exported goods into the channels
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of trade, whether or not the bills are ac-
cepted after the physical importation or
exportation has been completed.” As a
result, a broader range of transactions be-
came eligible for acceptance financing.

A significant portion of the growth in
acceptance credits in the late twenties was
for traders in Germany and other central
European countries, within lines of credit
extended to banks in these countries. During
the financial crisis of 1931, when large
amounts of foreign capital began to with-
draw from Germany and other central
European countries, the authorities in these
countries found it necessary to impose ex-
change controls limiting the repayment of
acceptance and other credits extended by
banks in the United States and other coun-
tries. The standstill agreements, first con-
cluded in September 1931, attempted to
prevent the rapid withdrawal of foreign
acceptance and other credits while at the
same time protecting the claims of creditors.

It appears that the liability of German
banks to American banks on account of
acceptance credits amounted to about 300
million dollars in mid-1931. Under the
standstill agreements the American and other
foreign banks were required to maintain
their lines of credit, with new paper sub-
stituted for maturing acceptances. In the
course of the thirties, these liabilities were
partly liquidated but payment was for the
most part in so-called registered marks which
could not be converted into dollars except at
a discount. A portion of the indebtedness
remained outstanding until well after World
Woar II. While the accepting banks thereby
sustained losses or delays in reimbursement
on these credits, they made prompt and full
payment to the holders of their acceptances.
It is a matter of some pride among those
engaged in acceptance financing in the
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United States that, despite this experience
and the numerous bank failures in the thir-
ties, there is no record of a holder of a
banker’s acceptance having suffered a loss
on his investment.

The amount of bankers’ acceptances out-
standing declined during the thirties with
the reduction in world trade and economic
activity. When the United States entered
World War II, dollar acceptances outstand-
ing were less than 200 million dollars.

During the period from the beginning of
acceptance financing in the United States
until 1929, the principal buyers of bankers’
acceptances were the Federal Reserve Banks
and foreign central and commercial banks.
During that period the Federal Reserve
Banks, in an effort to encourage its develop-
ment, took an active part in the market for
bankers’ acceptances and carried out some
open market operations through that me-
dium. The Reserve Banks frequently held
outright or under repurchase agreements
with dealers more than one-third of out-
standing bankers’ acceptances. Market rates
on prime acceptances seldom diverged mark-
edly from Federal Reserve buying rates,
which were usually below Federal Reserve
discount rates.

CREATION OF BANKERS ACCEPTANCES

Dollar bankers’ acceptances come into
existence when banks in the United States
accept drafts drawn upon them by traders
in this country or abroad, or by banks abroad
in the case of dollar exchange acceptances.
Once accepted, the draft derives its credit
standing primarily from the name of the
accepting bank.

Accepting banks. In most banks accept-
ance financing is handled by the foreign
department, even when the transaction in-
volved is entirely domestic. ‘While the Fed-
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eral Reserve Act authorizes all member
banks to accept time bills of exchange, the
bulk of bankers’ acceptances are generated
by a relatively small number of banks in the
major cities. Nearly two-thirds of the accept-
ances at the end of 1954 were accounted for
by 10 banks, while 25 banks were respon-
sible for seven-eighths of the amount out-
standing. The remaining one-eighth was
distributed over about 75 banks. As the
table shows, two-thirds of the acceptances

AccerTaNcEs OUTSTANDING, BY LOCATION OF ACCEPTING
Baxks, Deceaser 31, 1954

Amount outstanding

Location
In millions |As percentage
of dollars of total
New York. .....oovviiiiinn.. 578.5 66.3
Member banks. . . . 488.7 56.0
Nonmember banks. 89.8 10.3
San Francisco........ 149.2 17.1
Boston...........ooiveiiiie 49.2 5.6
Dallag. ..ot 29.8 3.4
Chicago. . 18.5 2.1
Philadelphia . 14.9 1.7
Houston... .. 9.0 1.0
New Orleans 6.4 0.7
Memphis. .. covveiiiniiei i 5.6 0.6
Othercities. .......coveverienenn.. 12.0 1.4
Total ... ..oiiiiiiii i 873.1 100.0

NoTE.—Acceptances of wholly owned subsidiaries are included
g}i'il:) lﬁ;g;«i ;l’ parent bank. Details may not add to totals because
outstanding on December 31, 1954 were
created by banks in New York City. Some-
what more than one-seventh of these were
by nonmember banks, principally private
United States banks and agencies of foreign
banks. San Francisco accounted for the next
largest total, followed by Boston, Dallas, and
Chicago.

The specialized nature of the acceptance
field and the foreign connections usually re-
quired make it difficult for small banks with-
out foreign departments to undertake this
type of service. Furthermore, since it is a
basic aspect of the banker’s acceptance that
the credit of a bank is substituted for or
added to that of the individual or firm, pur-
chasers of acceptances look primarily at the
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name of the accepting bank in judging the
credit standing of the acceptance. For this
reason the larger, better known banks are in
a preferred position with regard to the
creation of acceptances.

From the point of view of banks, the dis-
tinguishing feature of the banker’s accept-
ance is that it is a readily marketable instru-
ment by means of which a bank can extend
its credit to customers. If the acceptance
is sold in the open market, the accepting
bank does not have to advance its own funds,
and if it discounts its own acceptance, it can
quickly dispose of the paper if necessary with-
out the need to reduce other forms of credit
or to incur indebtedness to the Federal Re-
serve Bank. Banks may therefore find accept-
ance financing particularly attractive at times
when their reserves are under pressure.

On the other hand, when reserves are
plentiful banks may prefer to extend credit
in forms that involve the lending of their
funds. It appears that in some banks a
degree of competition may arise in these
circumstances between the loan department,
which seeks to expand direct loans, and the
foreign department, which attempts to in-
terest customers in acceptance financing. If
a bank discounts and holds its own accept-
ance, this form of financing differs little from
a direct loan. Many banks, however, prefer
not to hold their own bills but to sell them to
dealers in order to acquire in return accept-
ances of other banks, which for the most part
are then resold to foreign correspondents.

Uses of acceptance credit. Under present
conditions bankers’ acceptances to finance
foreign trade transactions are frequently
based on letters of credit issued by American
banks on behalf of the importer in favor of
the exporter. Such letters of credit may be
issued on behalf of American or foreign
importers; in the latter case, they are usually
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arranged for by a foreign bank having a cor-
respondent relationship and line of credit
with an American bank. When the letter
of credit specifies that time drafts may be
drawn, it gives rise to a banker’s acceptance.

Under this procedure the exporter, after
arranging for shipment of the goods covered
by the transaction, draws a time draft on
the bank which issued the letter of credit
and sends the draft with the pertinent ship-
ping and other documents through his bank
to the issuing American bank. When a
time draft is drawn on and accepted by an
American bank, the draft becomes a dollar
banker’s acceptance, which the exporter,
whether American or foreign, can have dis-
counted in the market. The exporter thus
receives immediate payment while the buyer
or importer need not make payment to the
accepting bank until the bill matures, usually
30, 60, or 90 days after it has been accepted.

In some cases American exports are
financed on an acceptance basis without di-
rect involvement of the foreign importer
with the accepting bank. The exporter ships
the goods abroad and, under an acceptance
agreement with his bank, draws a time
draft on that bank based on the export
transaction. The exporter can thus realize
the proceeds of his sale by having the ac-
cepted draft discounted in the market. He
repays the bank upon maturity of the accept-
ance, out of his receipts from the foreign
buyer.

Imports into the United States are some-
times financed in a somewhat different
manner, in which sight drafts drawn by
foreign exporters are refinanced by bankers’
acceptances. In this case the foreign ex-
porter draws sight drafts, payable in dollars
or a foreign currency, on the importer or
his bank. In turn, the American importer
draws a time draft on his bank, which
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accepts and discounts the draft, using the
proceeds to pay the sight drafts drawn by
the foreign exporter. Occasionally this pro-
cedure is also used by foreign importers, who
arrange directly or through their banks to
draw on an American bank to refinance sight
drafts drawn by American exporters.

A significant portion of the growth of
outstanding acceptances in the past year
represents the financing of storage of cotton
and other readily marketable staple com-
modities in the United States. In this type
of credit the merchant draws on the accept-
ing bank and has the accepted draft dis-
counted, using the proceeds to finance his
holdings pending a reasonably prompt resale
or shipment. Acceptance credit currently
plays a minor role in financing domestic
shipments within the United States.

Bankers’ acceptances drawn for the pur-
pose of creating dollar exchange account for
a small part of outstanding acceptances.
This facility represents an accommodation to
banks in a number of specified countries
whose exports are subject to seasonal vari-
ation. Such banks are enabled to provide
dollars to their customers to finance imports
during seasonally low export periods; the
acceptances are subsequently repaid with
dollars acquired out of the proceeds of
exports.

Incentives to use acceptance credit. The
preference of traders, either in the United
States or abroad, for dollar acceptance credit
as compared with other types of dollar
credit depends upon a number of factors,
including the customs of the particular
trade, the wishes of the other party to the
transaction, the relative cost of different
types of credit, and the ease of prepayment.
For shipments on a deferred payment basis,
the principal alternatives to acceptance credit
are trade credit and direct bank loans.

FeperaL ReservE BULLETIN
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A trader who has access to dollar accept-
ance financing may be presumed in most
cases also to be eligible for a direct loan from
his bank. From the point of view of direct
interest costs, the relative attractiveness of
the two forms of credit to such a borrower,
assuming the transaction could be financed
either way, would depend upon whether the
market discount rate on acceptances plus
the acceptance commission were greater or
less than the interest rate he would pay on
a loan. There are, however, two other con-
siderations which have a bearing on the
interest costs. In the case of direct loans,
banks customarily expect borrowers to main-
tain a compensatory balance which varies
over time and among customers but is often
as much as 20 per cent of the amount of
the loan outstanding. When agreeing to
accept for a customer, many banks require
no specific balance against the outstanding
acceptance. This factor tends to make ac-
ceptance financing more attractive to bor-
rowers even when the direct interest costs
are equal.

An offset to this advantage arises from the
fact that, whereas it is common banking prac-
tice to permit customers who receive antici-
pated funds sooner than expected to prepay
a direct bank loan with interest credit, a
banker’s acceptance has a fixed maturity date
and the holder does not present it to the ac-
cepting bank for payment until that time.
American banks do not usually grant full
rebates to customers who put them in funds
before the maturity of the acceptance. Some
banks are willing to grant partial rebates if
the acceptance is anticipated by more than
a given number of days. Rebate practices
are not standard, varying in part with the
competitive situation, and some borrowers
may consider acceptance financing to be rela-
tively disadvantageous because prepayment
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is costly or impossible.

Foreign use of dollar acceptances. Banks
in the United States dealing in the interna-
tional field issue letters of credit on behalf of
traders abroad and confirm letters of credit
issued by foreign banks; usually such accom-
modation is within lines of credit established
for foreign banking correspondents. When
these letters of credit call for time drafts,
they result in the creation of dollar bankers’
acceptances.

Expansion of this type of credit at the
initiative of borrowers abroad is to some ex-
tent limited by the inconvertibility of many
foreign currencies. This limitation applies
primarily to credit extension by American
banks to finance trade between foreign coun-
tries whose trade is settled in inconvertible
currencies. The use of credit from American
banks to finance such trade is usually not
permitted by the exchange controls of these
countries, since it would require the ultimate
payment of dollars in settlement of trans-
actions which would otherwise not call for
dollar outlays. In trade between foreign
countries one of which has a convertible
currency, and in trade of most countries with
the United States, however, inconvertibility
does not appear to be an important limitation
on the use of dollar acceptance credit.

Factors other than exchange control regu-
lations may at times limit the utilization of
dollar credit by foreign borrowers. Import-
ers abroad who have access to other markets,
notably London, usually prefer dollar financ-
ing only when the total cost is more favor-
able. Another limitation, applicable to the
growth of acceptance financing in both the
United States and Britain, may arise at times
when foreign banks have ample domestic
currency reserves and prefer not to relinquish
potential interest earnings if their customers
borrow abroad. In these circumstances for-
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eign banks may arrange for their customers
to finance imports on a sight draft or other
current payment basis, refinancing such pay-
ments with direct loans in their own cur-
rency.

MarxETING OF BANKERS' ACCEPTANCES

The market for bankers’ acceptances in
New York consists of banks—which under
present conditions buy and sell acceptances
primarily to meet the needs of customers and
correspondents—and dealers in bankers’ ac-
ceptances who act mainly as intermediaries
between buyers and sellers. Occasionally
American business firms also enter the mar-
ket, using idle funds to buy acceptances from
dealers.

Dealers in acceptances. There are fewer
than half a dozen firms in New York which
act as dealers in bankers’ acceptances. Most
of these firms are engaged primarily in deal-
ing in United States Government and other
securities, and trading in bankers’ accept-
ances is presently a relatively small part of
their activity.

The dealers’ profit on bankers’ acceptances
is derived primarily from the spread, at pres-
ent %4 of one per cent a year, between their
buying and selling rates. The dealers do not
make it a practice to carry acceptances in
order to earn interest, and they normally
hold only small amounts of acceptances over-
night.

A large proportion of dealers’ purchases of
bills are from accepting banks that have dis-
counted their own bills, at the dealers’ buy-
ing rate. These bills are sold to dealers at
the same rate, the banks making no profit
on the transaction. Under the conditions
that have prevailed for some time, most
banks have the expectation of buying back
from dealers, at their selling rate, a roughly
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equal amount of the acceptances of other
banks. Such “swapping” of acceptances,
through dealers, results in paper with two
bank names when the purchasing bank adds
its endorsement. There is a strong demand
for such acceptances from foreign central and
commercial banks and, in order to meet these
requests of their foreign correspondents,
American banks are anxious to maximize
purchases of bills from dealers. Acceptances
with two bank names are usually sold to for-
eign banks at a price yielding a fraction be-
low the dealers’ selling rate, the difference
representing the charge imposed by the en-
dorsing bank. The most common endorse-
ment charge appears to be 4 per cent, but
it varies between %6 and ¥ per cent.

A moderate volume of acceptances is sold
to dealers by inland banks that do not have
foreign orders for bills. This is one of the
ways in which dealers receive bills for which
the seller does not expect to buy a more or
less equal amount of other bills in exchange.

Purchasers of acceptances. It appears that
currently a very large proportion of the ac-
ceptances purchased from dealers are ulti-
mately resold to foreign banks. Foreign
banks regard bankers’ acceptances as a tra-
ditional and attractive investment for their
dollar balances. Furthermore, such accept-
ances frequently provide a higher yield than
Treasury bills, particularly to foreign hold-
ers, whose income on acceptances is exempt
from the Federal withholding tax on foreign
interest earnings in the United States. In
recent months, as the supply of bills has
grown, United States corporations have
shown some interest in purchasing them,
particularly the shorter maturities, which are
less attractive to foreign purchasers.

A small portion of dealers’ sales is made
to the Federal Reserve Bank of New York,

which purchases acceptances for the account
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of foreign central banks and recently for its
own account. ‘When the Federal Reserve
Bank buys for these purposes it does so at a
discount rate that is currently %16 per cent
less than the dealers’ selling rate, in payment
for the endorsement of the dealer or a bank.
Dealers do not customarily endorse bills they
sell to others. The Federal Reserve Bank
extends its guaranty, for which it charges a
fraction of one per cent, on acceptances it
buys for foreign central banks, the contingent
liability on this account being shown in the
published statements of the Reserve Banks.

Accepting banks hold a varying portion of
the outstanding bankers’ acceptances, repre-
senting in part their own bills and in lesser
degree, bills of other banks. In the few
cases where bills are accepted for more than
90 days, banks have an incentive to hold
their own acceptances until they have less
than 90 days to run because the rate of dis-
count is 14 to ¥ per cent higher on bills of
longer maturity.

RATES on BANKERS ACCEPTANCES

The cost of acceptance financing has two
aspects, the commission paid to the accept-
ing bank for undertaking the credit risk,
and the interest—paid on a discount basis—
which represents compensation for the use
of the lender’s funds. The commission
charge is paid by the person or firm on whose
behalf the acceptance is created. The dis-
count is paid by the seller of the acceptance,
who is likely, of course, to be compensated for
this cost by the terms of the transaction giv-
ing rise to the acceptance. From the view-
point of the buyer of the acceptance, the in-
terest earnings primarily represent compen-
sation for the use of funds, the risk being
minimal. The other participants in earnings
on bankers’ acceptances are the dealers and
the endorsing banks.
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When a bank ac-
cepts a time bill drawn on it, it assumes a
liability equal to the face amount of the
draft until it is presented for final payment.
By that time the bank expects to have been
put in funds by its customer who arranged
for the acceptance. In any case, the holder
of the draft has a right to immediate pay-
ment when he presents the matured draft
to the accepting bank.

A charge of 114 per cent a year appears to
be the minimum rate of commission on dol-
lar acceptances created by American banks
for their domestic customers. The charge
is calculated at 4 per cent a month, accord-
ing to the maturity of the drafts presented
for acceptance. This rate is available to
prime borrowers in a manner analogous to
eligibility for the so-called prime loan rate,
although it appears that a larger proportion
of borrowers are accorded the 114 per cent
acceptance commission than, in the case of
direct loans, are eligible for the prime loan
rate. ‘

When American banks are requested to
accept by foreign banks with which they
have correspondent relationships, the com-
mission charge may be somewhat lower in
view of the fact that they have recourse to
a bank rather than an individual or firm.
A commission charge that ranges up from
one per cent a year seems to prevail on such
acceptance credits. In these cases the for-
eign bank also charges a commission to the
customers on whose behalf dollar acceptances
are created.

Discount rates. Dealers in bankers’ ac-
ceptances quote buying and selling rates for
bills of different maturities, and these dis-
count rates provide the basis for all pur-
chases and sales. The rate normally quoted
in the press and elsewhere is the dealers’
selling rate for unendorsed acceptances with

Commission charge.
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a maturity of 90 days or less. In recent years
the selling rate for acceptances with 120-day
maturity has been 14 per cent higher; an-
other % per cent is added for maturities up
to 180 days, but only a small volume of ac-
ceptances is drawn with a maturity exceed-
ing 90 days. In each case the dealers’ buying
rate is presently % per cent higher.

These rates are for bankers’ acceptances
that are regarded as prime—that is, accepted
by a bank that is experienced and active in
creating acceptances. Virtually all accept-
ances are bought and sold at the prime rate,
and in the present market rates are not regu-
larly quoted for paper that is not prime.

It may be seen from the accompanying
chart that the rate has not moved freely with
day-to-day money market influences. Rather
it has been adjusted at intervals in response
to more pervasive changes in the demand-
supply relationship and in general credit
conditions.

To compare the cost of acceptance financ-
ing with direct borrowing from banks, it is
necessary to add the commission charge,
usually 115 per cent, to the dealers’ buying
rate on bankers” acceptances. As the chart
shows, the cost of acceptance financing, as
compared with the interest rate paid on
direct loans by prime borrowers, has de-
clined considerably since the early postwar
years. Until mid-1949, acceptance financing
costs exceeded the prime bank loan rate by
more than %, per cent a year. By early 1954
the costs had become equal and between
March 1954 and January 1955, acceptance
financing was somewhat less expensive than
borrowing at the prime loan rate. Since
mid-April 1955, when the dealers’ buying
rate rose to 1% per cent, the minimum ac-
ceptance cost has been 34 per cent, com-
pared with the prime loan rate of 3 per cent.

It should be emphasized that these com-
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Nore.—Latest rates shown. are for April 1955. Banker’s

acceptance cost to borrowers is sum of 114 per cent minimum
commission charge and_dealers’ buying rate on 90-day prime
bankers’ acceptances. Prime bank loan rate is that charged
by large city banks for loans to customers with the highest
credit standing. Yield to investors on bankers’ acceptances is
dealers’ selling rate on 90-day bankers’ acceptances. Yield on
Treasury bills is market yield on three-month bills. Treasury
bill yield is monthly average and other rates are as of end of
month,

parisons are valid only for borrowers who
are eligible for the prime bank loan rate.
As was indicated earlier, it is likely that
some borrowers who are not accorded this
rate are nevertheless accorded the minimum
commission charge of 115 per cent on ac-
ceptance financing. It follows therefore
that for some borrowers acceptance financ-
ing has been somewhat more attractive, as
compared with direct loans, than is indicated
by these figures.

During the past year, when the costs of
acceptance financing have declined relative
to other forms of borrowing, there has been
a marked rise in the amount of acceptances
created, as shown in the chart on page 483.
While the principal increase has been for
the purpose of financing commodity stor-
age, acceptance financing for other purposes

has also become more prevalent.
Acceptance rate and Treasury bill yields.

From the point of view of investors, the at-
tractiveness of bankers’ acceptances depends
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in large part upon their yield compared with
possible earnings on other short-term invest-
ments, particularly United States Treasury
bills. In some respects, the banker’s accept-
ance is a less satisfactory short-term invest-
ment than the United States Treasury bill.
Treasury bills can be purchased in large
even denominations whereas bankers’ accept-
ances frequently are drawn for odd amounts,
sometimes quite small, depending upon the
underlying transaction. The paperwork in-
volved in handling a given investment is
therefore greater in the case of acceptances.
For an American investor of short-term
funds, bankers’ acceptances are likely to be
preferred only when their yield exceeds that
on Treasury bills.

On the other hand, many foreign central
and commercial banks as well as other pri-
vate investors abroad are able to make a tax
saving by purchasing acceptances rather than
Treasury bills. All nonresident foreign indi-
viduals and corporations, and nongovern-
mental institutions abroad, are subject to a
withholding tax that may be as high as 30
per cent on interest from sources within the
United States. Interest on time deposits and
earnings on bankers’ acceptances are not sub-
ject to this tax. Although reciprocal tax
treaties with the United States often reduce
or even eliminate the tax, in most cases
there is some advantage in placing dollar
funds in bankers’ acceptances even when
their yield is equal to or somewhat less than
the Treasury bill rate.

As the chart shows, the market yield on
90-day bankers’ acceptances—that is, the
dealers’ selling rate—has moved only in steps
in recent years. Comparison with the market
yield on three-month Treasury bills indi-
cates that the acceptance rate tends to be
somewhat higher except at times of rising
short-term interest rates. During 1949 and
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1950 the acceptance rate differed little from
the Treasury bill yield. It rose relative to
the bill yield in 1951 and the first half of
1952. From mid-1952 to mid-1953, the
Treasury bill rate remained almost steadily
above the rate on bankers’ acceptances. Be-
tween mid-1953 and the end of 1954, the
acceptance rate was once again above the
bill rate, on the average by more than 0.30
per cent. In early 1955, the gap between
the two rates narrowed and in April the bill
rate rose above the acceptance rate.

Acceprance Financing N Lonpon

The banker’s acceptance has had a longer
history and is a better known credit instru-
ment in Britain than in the United States.
Acceptances are created in Britain by the
merchant bankers, by British commercial
banks, and by London branches of foreign
banks. With widespread overseas connec-
tions and extensive knowledge of the credit-
worthiness of borrowers, these banks offer
acceptance credit facilities to finance trade
in all parts of the world.

The London discount houses act as deal-
ers in bankers’ acceptances, as well as in
Treasury bills and short-term Government
bonds. In contrast with the practice of New
York acceptance dealers, the discount houses
have traditionally held some bills as earning
assets, financing these holdings by borrow-
ing against them at call from the banks.
The discount houses endorse bills that they
sell to the commercial banks. Such three-
name bills are eagerly sought by the banks
as a secondary reserve. Traditionally, ac-
ceptances have been sold by the discount
houses to the banks in parcels with a distri-
bution of acceptors, maturities, and amounts
in accordance with the requirements of the
purchasing bank.

Acceptance costs in London. The mini-
mum commission charged by British banks
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on acceptances for commercial customers is
114 per cent a year, the same as in this coun-
try. Acceptances for foreign customers when
a foreign bank assumes liability—known in
Britain as reimbursement credits—take a
minimum commission of 1% per cent. In
each case a stamp tax adds % per cent a
year to the cost. The commission charge is
thus somewhat higher in London than in
the United States, where the comparable
rates are 11 per cent for prime commercial
customers and a minimum of one per cent
for foreign banks.

The discount rate in London on prime—
or, as they are known there, fine—bank bills
tends to remain only slightly above the
British Treasury bill yield and to move with
greater flexibility than the corresponding
rate in New York. The spread between the
rates at which the discount houses buy and
sell is usually not held constant as in this
country, but varies as the two rates respond
to market influences.

London and New York rates. In recent
years the market rate on fine bank bills in
London has been above the New York rate,
as shown in the accompanying table. The
rate in London was maintained at 3 per cent
between March 1952 and September 1953,
reportedly at the request of the monetary
authorities. The corresponding rate in New
York was lower by one per cent or more
during this period. With the reduction in
Bank rate in September 1953 the discount
rate on acceptances again moved in response
to market forces, and the differential between
London and New York narrowed consider-
ably. It was less than 4 per cent during
most of 1954 as money rates in both coun-
tries declined. Twice in 1955 the New York
rate has increased 4 per cent, while the
London rate has risen by more with the two
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CoMPARATIVE AccepPTaNCE RATES, NEw York AND Lonpon

[In per cent per year]

Market buying Difference in cost of
rate financing
Midmonth Differ- Adjusted
New ence glosrc\;ﬁﬂ difference
London York in o ( — indicates

market stec:'lin lower cost

rates € | in London)
1953—Jan...| 3.00 1.88 1.12 .22 .90
Feb..{ 3.00 2.00 1.00 .66 .34
Mar..| 3.00 2.00 1.00 .62 .38
Apr..[ 3.00 2.00 1.00 .71 .29
May..| 3.00 2.00 1.00 1.02 - .02
June..| 3.00 2.00 1.00 1.16 — .16
July..! 3.00 2.00 1.00 1.15 - .13
Aug..| 3.060 2.00 1.00 .89 11
Sept..| 3.00 2.00 1.00 .76 .24
Oct...| 2.19 2.00 .19 .58 - .39
Nov..| 2.19 2.00 .19 27 — .08
Dec..}| 2.19 2.00 .19 13 06
1954—Jan...| 2.19 2.00 .19 .04 15
Feb. .| 2.13 1.75 .38 13 25
Mar..] 2.19 1.75 44 .49 — .05
Apr..| 2.16 1.38 .78 .71 07
May..{ 1.75 1.38 .37 .22 15
June..| 1.66 1.38 .28 .18 10
July..| 1.59 1.38 21 .04 17
Aug..| 1.63 1.38 .25 0 25
Sept..| 1.66 1.38 .28 0 28
Oct...| 1.63 1.38 25 -.13 38
Nov..] 1.59 1.38 21 -.04 25
Dec..| 1.78 1.38 40 ~.04 44
1955—Jan...| 1.97 1.50 .47 -.07 .54
Feb..| 2.34 1.50 .84 .40 .44
Mar..| 3.81 1.50 2.31 1.34 .97
Apr..| 3.75 1.50 2.25 1.43 .82

NoT1e.—All figures are for 15th of month or nearest market date.
Table does not include comparative commigsion charges on ac-
ceptances. Market buying rates are rates at which dealers in
New York and discount houses in London purchase prime bankers’
acceptances with maturities of 90 days or less.

Forward discount is discount (or premium, when negative) on
sterling for three-month delivery, expressed as a percentage of
spot rate. It represents added cost (or saving) per year to British
trader on dollar purchases in forward exchange market rather than
spot market, or saving to Amecrican trader on forward sterling
purchases, to cover liability to foreign accepting bank.

Adjusted difference (the last column) is the difference between
the two preceding columns; when positive it represents extent to
which cost of financing in London exceeds cost in New York to a
trader in either country who would cover his foreign exchange
liability in the forward market, assuming equal commission charges
in the two centers.

increases in Bank rate. At the end of April
the differential was about 2Y4; per cent.
These simple comparisons of commission
and discount rates in New York and London
are not sufficient to indicate whether an
American or British trader would always
find it less expensive to finance in the other
center rather than his own. He must also
consider the commission charge imposed by
his own bank for securing financing abroad.
In many cases the foreign bank expects the
trader’s bank to guarantee payment at ma-
turity and the trader’s bank may thus feel
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entitled to its usual full commission. The
imposition of an extra commission charge
may therefore offset the advantage of a lower
discount rate abroad. The practices in this
respect appear to vary considerably, depend-
ing upon the competitive situation and vari-
ous other factors, such as whether the trad-
er’s bank has a branch in the other center.

Another factor which affects the costs of
borrowing in one financial center as com-
pared with another is the cost of covering
the foreign exchange risk. The possibility
of exchange rate fluctuations leads most
traders who incur foreign currency obliga-
tions to contract in advance, in the forward
exchange market, for purchase of the needed
foreign funds. A British importer who se-
cured 90-day acceptance financing from a
bank in New York to finance a purchase
in the United States would be likely to buy
dollars for delivery in three months. In this
way he would fix in terms of sterling his
liability to the American bank and thereby
avoid the risk of paying more sterling to dis-
charge his dollar obligation in the event of
a decline in the dollar value of sterling.
Similarly, an American importer who ar-
ranged for acceptance financing in London
would probably purchase forward sterling
to cover his future payment to the bank in
London. As a result the cost of forward
exchange is normally an inherent part of
the cost of financing in another currency.
However, at times when the forward ex-
change rate of the borrower’s currency is at
a premium in terms of the currency in which
he is considering financing his transaction,
this factor will reduce the cost of borrow-
ing abroad.

As the table indicates, the market quota-
tion for forward sterling in terms of dollars
has been at a discount during the greater
part of the past two years. For British im-
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porters and other traders who normally
operate in sterling, this factor has consti-
tuted an additional cost of financing in dol-
lars and has, from their point of view, acted
to offset in part the lower discount rate in
New York. Only in recent months has the
difference in discount rates less the cost of
forward dollars risen toward one per cent.
It may also be noted that, from time to time,
the discount on forward sterling has been
greater than the difference in discount rates
between New York and London with the
result that, were the other costs of accept-
ance financing equal, American traders
might have found sterling financing cheaper
despite the higher interest cost in London.

ACCEPTANCES AND INTERNATIONAL
Frows oF Creprr

The banker’s acceptance provides an in-
strument for the international movemerit of
both funds and credit. A rise in the dis-
count rate on acceptances in one financial
center relative to another would tend, under
favorable conditions, both to induce bor-
rowers to shift financing to the market
where rates are lower and to induce inves-
tors to purchase outstanding acceptances
where rates are higher. The banker’s ac-
ceptance is the only credit instrument which
in this way performs a dual function of
facilitating the international movement of
short-term capital at the simultaneous in-
itiative of borrowers and of lenders.

Significant relaxation in governmental
restrictions on international trade and pay-
ments has taken place in the past two or
three years. Over the past year there has
also been some revival in the international
movement of funds in response to financial
incentives. With continued progress toward
convertibility abroad, further development
along these lines may be expected. The
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banker’s acceptance can play an important
role in the reconstruction of an international
system in which funds and credit shift from
country to country in response to differences
in money rates and monetary conditions.
Such a development would generally serve
to facilitate smooth short-run adjustment
of balances of payments and to contribute
thereby to steadier growth of world trade
and income.

In recent weeks the Federal Reserve Bank
of New York, at the direction of the Open
Market Committee, has acquired for its own
account moderate amounts of bankers’ ac-
ceptances. During April these holdings of
acceptances, bought outright and under re-
purchase agreements, have fluctuated be-
tween 10 and 20 million dollars.
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It is expected that Federal Reserve hold-
ings of this type of paper will continue to
be of modest proportions and will tend to
vary in some relation to credit policy and
seasonal swings in the total of outstanding
acceptances. Federal Reserve participation
in the market for its own account is not
intended to interfere with established market
relationships or to determine market rates.
Consequently, all transactions have been ef-
fected with established dealers in bankers’
acceptances, at the rates of discount prevail-
ing in the market. A broadening market
for bankers’ acceptances may foster further
interest in this type of financing and may
provide a useful supplementary private out-
let for short-term funds held by American
and foreign investors.
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EARNINGS, 19541

In 1954, member banks reported net profits
of 1,096 million dollars after taxes, an in-
crease of 231 million dollars over 1953. Net
current earnings before income taxes in-
creased only 19 million dollars, since earnings
advanced at a slower rate than expenses.’
Capital accounts increased nearly 900 million
dollars, of which 640 million was from re-
tained earnings.

*This article was prepared by Oliver H. Jones of the
Board’s Division of Bank Operations.

2 Net current earnings are gross currcnt operating carnings
less gross current operating expenses, before adjustments for
losses, profits on sales of securities, recoveries, and transfers
to and from valuation reserves, and before taxes on net
income.

For the first time since 1946, profits on se-
curities and recoveries on loans and securi-
ties exceeded losses, charge-offs, and net ad-
ditions to valuation reserves. Profits on sales
of securities were 340 million dollars above
the preceding year. Recoveries on securities,
loans, and other assets also increased and
losses and charge-offs decreased. Partly off-
setting factors were larger net additions to
valuation reserves, which increased from 40
million dollars to 165 million, and provisions
for income taxes of 804 million dollars, which
were 112 million above 1953. As a result of
all these factors about 60 per cent of net cur-
rent earnings was carried down to net profits,

MenBer Bank Earvines, 1943-54

[Dollar amounts in millions]

Item 1943 1944 1945 1946 1947 1948 1949 1959 1951 1952 1953 1954
Earnings..................... $1,650 |$1,874 |$2,102 {$2,403 |$2,579 |$2,828 |$2,986 {83,265 |$3,669 {$4,120 |$4,590 [$4,826

On U, 8. Government securi-

BIeS. e 766 802 997 | 1,054 921 855 859 865 832 929 | 1,011 | 1,066

On other securities! .. 158 139 148 149 158 169 190 211 235 25 273

Onloans.............c...... 563 563 588 772 |1 1,044 | 1,308 | 1,427 | 1,634 | 2,003 | 2,306 | 2,632 | 2,711

Service charges on deposit ac-

counts...........iaann 76 86 87 100 119 141 158 172 187 198 219 252

Other earnings. . . 245 265 201 328 346 367 373 403 436 452 477 523
Expenses.............coovua.n 1,039 | 1,127 | 1,268 } 1,469 | 1,650 | 1,795 | 1,889 | 2,020 | 2,232 | 2,501 | 2,782 | 2,999

Salaries and wages. .......... 487 525 580 699 797 876 926 | 1,000 { 1,125 | 1,244 | 1,371 | 1,463

Interest on time deposits. . . .. 124 144 183 212 236 250 261 271 306 365 425 494

Taxes other than income...... 84 83 83 82 88 20 96 109 115 118 125 140

Other expenses. ............. 344 375 422 476 529 579 605 640 686 775 860 902
Net current earnings before

income taxes............... 611 747 835 934 929 | 1,033 | 1,097 | 1,245 | 1,437 | 1,619 | 1,809 | 1,828
Profits on securities. . . 94 116 239 183 90 55 64 82 52 29 35 375
Recoveries?.......... 218 202 215 173 142 135 91 93 87 84 86 117
Losses and charge-offs3 251 232 230 247 251 195 166 149 202 226 332 254
Net increase in valuation re-

SEIVES. . vvvvrernnarnenennans * (O] ) O] O] 173 125 121 128 68 40 165
Profits before income taxes. .. 673 833 | 1,058 | 1,043 9210 854 961 | 1,150 | 1,247 | 1,437 | 1,558 | 1,900
Taxes on net income. ........ 115 184 270 285 257 234 275 369 491 608 692 804
Net profits.......... N 557 649 788 758 653 621 686 781 756 829 865 { 1,096
Cash dividends declared?. . ... 208 226 246 267 281 294 313 346 371 390 419 456
Ratio of net profits to average

total capital accounts......... 8.8 9.7 10.9 9.6 7.9 7.2 7.6 8.3 7.6 7.9 7.8 9.3
Number of banks at end of vear.| 6,738 | 6,814 | 6,884 | 6,900 | 6,923 | 6,918 | 6,892 | 6,873 | 6,840 | 6,798 | 6,743 | 6,660

1Not reported separately prior to 1945; data for 1944 are estimated. i

2Beginning with 1948, includes recoveries credited either to undivided profits or to valuation reserves; see footnote 4.

3Beginning with 1948, includes losses charged either to undivided profits or to valuation reserves; see footnote 4.

4Not reported separately; transfers to these reserves were included with losses, and transfers from these reserves were included with

recoveries. ¢
5Includes interest on capital notes and debentures.
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Such amounts are estimated to have been relatively small prior to 1947,
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compared to 48 per cent in the previous
year, and net profits increased by 27 per
cent.

The ratio of net profits to average total
capital accounts increased to 9.3 per cent
from about 7.8 per cent in the previous three
years. Cash dividends were 37 million dol-
lars larger than in 1953.

The ratio of average total capital accounts
to average total assets increased to 7.2 per
cent from 7.0 per cent in 1953. The ratio of
average total capital accounts to average total
assets other than cash and United States Gov-
ernment securities increased to 16.1 per cent
from 15.8 per cent in 1953.

Earnings figures for the years 1943-54 ap-
pear in the table on the preceding page.

Earnings and earning assets. Earning as-
sets of member banks continued to increase
during 1954, but the postwar trend of greater
growth in loans than in United States Gov-
ernment securities was reversed. More than
half of the increase in member bank earning
assets of 9.2 billion dollars was in holdings
of United States Government securities. An
increase of 2.5 billion dollars in loans re-
flected mixed movements, with seasonal de-
clines early in the year and increases later in
the year.

Gross current operating earnings were 5
per cent greater than in 1953. Growth of
earnings in 1954 was largely due to the ex-
pansion of loans and investments, as average
rates of return on both changed only slightly.
Earnings on loans, a major contributor to
increased current earnings in recent years,
played a relatively smaller role in 1954; they
increased 79 million dollars as compared to
annual increases of more than 300 million
during the previous three years. Earnings on
United States Government securities and
other securities increased 55 and 21 million
dollars, respectively.
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Commercial and industrial loans, the only
loan category to register a decline, fell 512
million dollars. Sample data obtained from
about 220 of the largest member banks indi-
cate that the decline was primarily a result
of reduced borrowings by manufacturers of
metals and metal products. Other industry
types showed mixed tendencies, with loans
to sales finance companies having the next
largest decrease and loans to the miscella-
neous industry group having the largest in-
crease.

Changes in member bank holdings of loans
and investments are shown in the accompany-
ing table.

CHANGES IN MrMBER Bank LoaNs anp INvEsTMENTS, 1954

[Dollar amounts in millions]

Change from
Dec. 31 Dec. 31, 1953
ec. 31,
Item 1954
Per-

Amount centage
Total loans and investments...|$131,602 |$1+9,180 | 4+ 7.5
Loans!...........oovvuinnians i} 60,250 | 2,488 | + 4.3
Commercial and industrial. . ... 25,007 | — 512 | — 2.0
Agricultural.................. 3,529 | -} 267 | + 8.2

For purchasing and carrying se-
curities. . .. oovei i 4,244 { 4 863 | +25.5
Realestate....ocovvveennnnn. 14,433 | +1,413 | 410.9
Other loans to individuals...... 12,127 | 4+ 217§ 4+ 1.8
Allother.....ovviivvnninennnns 1,858 | 4+ 339} $22.3
U. 8. Government securities...| 57,809 | 45,207 | + 9.9

Treasury bills, notes, and certifi-
CatesS. . vivnrieii i 20,845 | -1,836 | — 8.1
BondsZ. .. .oiiiiiniiiiininnn 36,964 | 47,043 | +23.5
Other securities............... 13,543 | 41,486 | +12.3
State and local government..... 10,449 | +1,577 | 417.8
Other....ovvviviiiiiaianen.. 3,094 | — 91| — 2.9

1Totals are net (after deduction of valuation reserves); indi-
vidual loan items are gross and do not add to totals.
2Includes small holdings of guaranteed obligations.

Real estate loans, up 14 billion dollars,
accounted for more than half of the increase
in loan holdings. The second largest in-
crease was in loans for purchasing and carry-
ing securities, which advanced 863 million
dollars compared to 384 million during 1953.
Agricultural loans increased 267 million dol-
lars to 3,529 million, reflecting larger hold-
ings of Commodity Credit Corporation cer-
tificates of interest in price support loans on
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agricultural commodities. “Other loans to
individuals”—largely consumer loans—rose
only 217 million dollars after a rise of 1,514
million in 1953. The average rate of return
on loans was 4.71 per cent, about the same
as the 4.69 per cent in 1953.

Investments rose substantially in 1954.
Holdings of United States Government and
of State and local government securities in-
creased by 5.2 and 1.6 billion dollars, respec-
tively; holdings of other securities decreased
0.1 billion. The average rate of return on
Government securities declined slightly from
198 per cent in 1953 to 1.96. Earnings on
total securities rose 76 million dollars, or
nearly as much as earnings on loans.

The 9.2 billion dollar growth in earning
assets of member banks in 1954 was accom-
panied by a 1.3 billion decline in cash assets,
a 0.9 billion increase in capital accounts, and
a 7.1 billion growth in deposits. As Federal
Reserve policy during the year was to main-
tain credit ease, the growth in earning assets
was supported by an adequate supply of
member bank reserves.

Expenses. Current operating expenses
were 2,999 million dollars in 1954, an in-
crease of 7.8 per cent over 1953. All major
categories of expenses increased. Salaries and
wages, amounting to 1,463 million dollars,
continued to be the largest item of expense.
The rise of 92 million dollars in this item
was due to increases in both number and
average compensation of officers and em-
ployees. Interest paid on time deposits in-
creased 69 million dollars, reflecting a growth
of 3.4 billion dollars in the average volume
of time deposits and a rise from 1.23 per
cent to 1.30 per cent in the average rate of
interest paid.

Losses, charge-offs, recoveries, and prof-
its.> For the first time since 1946, the net of
profits on securities, recoveries, losses, charge-
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offs, and changes in valuation reserves re-
sulted in an addition to member bank profits.
Primarily as a result of profits of 375 million
dollars on sales of securities, these factors
showed a net gain of 73 million dollars com-
pared to a net loss of 251 million dollars
in 1953.

Losses and charge-offs on securities were
substantial during 1951-53 and reached 174
million dollars in 1953. Much of the loss was

in effect offset by tax savings, which were of

special importance to banks in or near the
excess profits tax brackets. Member banks
repurchased securities in 1953 and ended the
year with an increase of 146 million dollars
in total security holdings. As a result of
these portfolio changes and the market ap-
preciation in securities in 1954, many banks
were in a position to sell securities at a capital
gain. The net of profits and recoveries less
losses and charge-offs on securities amounted
to a 316 million dollar gain in 1954, as com-
pared to a 129 million dollar loss in 1953.

Losses and charge-offs of 93 million dol-
lars on loans were largely offset by recoveries
of 62 million. The 31 million dollar loss
was about 1.1 per cent of total earnings on
loans in 1954. Net losses and charge-offs on
other assets increased 8 million dollars.

Valuation reserves. For the first year
since these data have been reported, the net
increase in valuation reserves on both loans
and securities was substantially greater than
in previous years.

The increase in transfers to valuation re-
serves on loans was largely attributable to a
revision in the method for their computation
prescribed by ruling of the Bureau of In-
ternal Revenue on April 8, 1954, which per-

*In this analysis, losses and charge-offs comprise those
debited te either undivided profits or valuation reserves, and
recoveries are these credited to- either account; transfers be-

tween undivided profits and valuation reserves are not
included.
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mitted larger annual contributions to re-
serves and higher reserve ceilings for most
banks. The net addition to valuation re-
serves on loans rose from 51 million in 1953
to 102 million in 1954.* The year-end bal-
ance of these valuation reserves was 949 mil-
lion dollars or 1.6 per cent of total loan hold-
ings compared to 1.5 per cent in 1953.

Many of the member banks that reported
profits on sales of securities in 1954 also made
substantial transfers to valuation reserves on
securities. The net addition to valuation re-
serves on securities was 63 million dollars in
1954 compared to a net reduction of 11 mil-
lion in 1953. At the end of the year, valua-
tion reserves on securities were 249 million
dollars, about 0.35 per cent of the book value
of all securities held.

Dividends and capital. The distribution
of cash dividends in 1954 was 456 million
dollars, 37 million more than in 1953. The
ratio of cash dividends to average total capi-
tal accounts was 3.9 per cent in 1954, about
the same as in the previous two years.

Retained earnings were 640 million dollars
in 1954, or 58 per cent of net profits com-
pared to 52 per cent in 1953, and they ac-
counted for about 72 per cent of the in-
crease in total capital accounts compared to
80 per cent in 1953. The decline in the rela-
tive importance of retained earnings to the
growth of total capital accounts, the first in
many years, was due to increased proceeds
from sales of bank stock which rose from
124 million dollars in 1953 to 288 million in
1954. One issue of about 130 million dollars
by a national bank was a major factor in the
increase.

Income taxes. Larger profits in 1954 re-
sulted in a further rise in provision for in-

*Includes taxable additions. Net additions dcductible for
tax purposes rosc from 26 million dollars in 1953 to 97
million.
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come taxes. The 804 million dollars pro-
vided for this purpose was an increase of 16.2
per cent over 1953. It amounted to 42 per
cent of profits before income taxes as com-
pared to 44 per cent in 1953, reflecting taxa-
tion of a somewhat larger share of income
as capital gains and the removal of the excess
profits tax.

A summary of factors contributing to the
increase in net profits of member banks in
1954 appears in the accompanying table.

Facrors 1N Hicuer NeT Prorirs
{In millions of dollars]

Change!

Ttem from 1953
Increase innetprofits. .................. +231
Factors increasing net profits, total............. 4692
Increase in profits on sales of securities ... 340
Decrease in net losses on securities?. .. .. 104
Increase in miscellaneous current earnings. .. 80
Increase in earningsonloans. . .................. 79
Increase in earnings on U. 8. Government securities. . 55
Increase in earnings on other securities............ 21
Decrease in net lossesonloans?,................. 12
Factors decreasing net profits, total............. —461
Increase in expenses. . .....c..oviivnnenvrnnenn. 217
Larger net increase in valuation reserves. ......... 125
Increase in provisions for taxes on net income...... 112
Increase in miscellaneouslosses. ................. 8

1Details may not add to totals because of rounding.
vided profis o o vahiation seserees ¢S chared eicher to undi

Earnings and profits by class and size of
bank. Net profits rose substantially at all
reserve classifications of member banks, al-
though net current earnings before income
taxes showed only minor changes. The per-
centage increases in net profits were 23 per
cent at reserve city banks and Chicago cen-
tral reserve city banks, 28 per cent at country
banks, and 32 per cent at New York City
central reserve city banks.

Earnings on loans declined slightly at cen-
tral reserve city banks, and rose 2 per cent
at reserve city banks and 7 per cent at coun-
try banks. Earnings on United States Gov-
ernment securities rose only 3 per cent at
country banks, 6 per cent at reserve city
banks and Chicago central reserve city banks,
and 12 per cent in New York. Thus the in-
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creases in earnings at country banks were
largely on loans and at other classes they were
on securities.

Operating expenses rose at all reserve clas-
sifications, ranging from 4 per cent at Chi-
cago central reserve city banks to 9 per cent
at country banks. The percentage of net
current earnings carried down to net profits
was highest at country banks (63 per cent)
and lowest at reserve city banks (56 per cent).
It was 61 and 62 per cent, respectively, at cen-
tral reserve city banks in New York and
Chicago.

Expressed as a ratio to average total capital
accounts, the increase in net profits for each
reserve classification of banks ranged closely
around the 1.5 percentage points shown by
all member banks. All classes of banks
showed decreases in the ratio of net current

EARNINGS, 1954

earnings to capital accounts. Both of these
ratios indicate relatively similar rates of re-
turn on capital for each reserve classifica-
tion. When comparisons are made by size
of bank, however, differences appear. For
example, the ratios of net current earnings
and net profits to capital accounts for all
6,326 country banks were 155 and 9.8 per
cent, respectively, but they were 12.7 and
8.3 per cent for the 3,633 country banks with
total deposits of 5 million dollars or less.
Increases in cash dividends at all classes of
banks were near the member bank average of
9 per cent except at central reserve city banks
in Chicago where there was little change.
Summary data by class of bank are shown
in the table below, and detailed figures on

earnings and related items appear on pages
564-573 of this BuLLETIN.

MemMBER Bank EarniNgs, By Crass oF Bang, 1954 anxp 1953

[Dollar amounts in millions]

Central reserve city banks R e
eserve ountry
Total city banks banks
. New York Chicago
1954 1953 1954 1953 1954 1953 1954 1033 1954 1953
Earnings. . .......oooiiiiiiiiiiiin i, $4,826 (84,590 $§777 8757 §192 $188 (81,888 151,798 {31,969 (51,847
On U. S, Government securities. ............. 1,066 | 1,011 153 137 56 53 39¢ 376 45 445
On other securities 73 E 49 43 13 12 103 96 108 100
Onloans.......... 417 434 93 05 11,082 11,059 | 1,119 | 1,045
All other. . 158 144 30 28 304 267 284 257
EXPeNSCS. . v e ittt e e 428 404 166 102 | 1,169 | 1,083 | 1,295 | 1,192
Salariesand wages... ... iui .. 232 228 52 48 567 529 611 566
Interest on time deposits 41 28 16 15 207 181 230 201
Allother. . .. .ot it i i e 155 148 38 39 394 372 154 426
Net current earnings before income taxes....| 1,828 | 1,809 348 353 86 856 719 715 674 655
Profits on securities............... i 375 35 61 7 19 4 174 13 121 11
Recoveries!.......... et 117 86 26 13 3 4 42 34 45 35°
Lossesand charge-offs?..........coiviiien.n. 254 332 28 55 9 13 110 136 107 128
Net increase in valuation reserves.............. 165 40 34 6 6 3 75 15 50 10
Profits before income taxes.................. 1,960 | 1,558 374 312 92 78 751 610 683 556
Taxes on net income 804 692 161 151 39 35 348 282 257 224
Net profits................ 865 213 161 53 43 403 328 427 333
Cash dividends declared3.................... 456 419 113 103 20 20 181 167 143 129
Ratios (per cent): X
Net current earnings before income taxes to—
Average total capital accounts. . ........... 15.6 1 13.1 13.9 14.9 15.7 17.4 18.3 13.5 16.0
Average total assets. . ... ...coiiiiien 1.12 1.15 1.14 1.21 1.07 1.07 .14 1.18 1.10 i1
Net profits to—
Average total capital accounts............. 9.3 7.8 8.0 6.3 9.2 7.9 9.8 8.5 0.8 8.1
Average totalassets. ... ... ..ol 0.67 0.55 0.70 0.55 0.65 0.54 .64 0.54 0.70 0.36

1Includes recoveries credited either to undivided profits or to valuation reserves.
2Includes losses charged either to undivided profits or to valuation reserves.

3Includes interest on capital notes and debentures.
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LAW DEPARTMENT
Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Margin Requirements for Purchasing
Securities

Supplements to Regulations T and U

The Board of Governors of the Federal Reserve
System, effective April 23, 1955, amended the Sup-
plement to Regulation T entitled “Extension and
Maintenance of Credit by Brokers, Dealers, and
Members of National Securitics Exchanges,” and
amended the Supplement to Regulation U entitled
“Loans by Banks for the Purpose of Purchasing or
Carrying Stocks Registered on a National Securi-
ties Exchange” so as to increase the margin require-
ments from 60 per cent to 70 per cent for credit
extended by brokers and banks to finance purchases
of stock exchange securities. The increased margins
also apply to short sales. The texts of the Supple-
ments as thus amended are as follows:

ScvepLrmeNT To Recrration T
Issued by the Board of Governors of the Federal Reserve
System
Effective April 23, 1955

Maximum loan value for general accounts. The
maximum loan value of a registered sccurity {other
than an exempted security) in a general account,
subject to section 3 of Regulation T, shall be 30 per
cent of its current market value.

Margin required for short sales in general accounts.
The amount to be included in the adjusted debit
balance of a general account, pursuant to section
3(d)(3) of Regulation T, as margin required for
short sales of securities (other than exempted se-
curitics) shall be 70 per cent of the current market
value of each such security.

SupPLEMENT TO Recurarion U

Issued by the Board of Governors of the Federal Rescrve
System
Effective April 23, 1955
For the purpose of section 1 of Regulation U, the
maximum loan value of any stock, whether or not
registered on a national securities exchange, shall
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be 30 per cent of its current market value, as de-
termined by any reasonable method.

Savings Deposits
Amendments to Regulations D and Q

The Board of Governors of the Federal Reserve
System, effective May 16, 1955, adopted identical
amendments to section 1(¢) of Regulation D, re-
lating to reserves of member banks, and to section
1(e} of Regulation Q, relating to payment of in-
terest on deposits. The purpose of the amend-
ments is to permit deposits to be classified as “sav-
ings deposits”, in certain circumstances and subject
to certain limitations, although the deposit is not
evidenced by a pass book. However, a pass book
continues to be necessary for all savings deposits
that do not comply with the amendments. The
texts of the amendments to Regulations D and Q
are as follows:

AneNpMENT TO Ricuration D

Issued by the Board of Governors of the Federal Reserve
System

Reserves of Member Banks

Effective May 16, 1955, Regulation D is amended
in the following respects:

1. By adding at the end of section 1(¢) the fol-
lowing new undesignated paragraph and [ootnote
reference:

The term “savings deposit” also means a
deposit evidenced by a written receipt or agree-
ment although not by a pass book, consisting
of funds of the kind described above in this
section 1(¢) and in respect to which deposit
the depositor is required, or may at any time
be required, by the bank to give notice in writ-
ing of an intended withdrawal not less than
30 days before such withdrawal is made, and
withdrawals are permitted only through pay-
ment to the depositor himself but not te any
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LAW DEPARTMENT

other person whether or not acting for the
depositor.™

2. By adding the following new footnote to sec-
tion 1(e):

* Payment may be madc to the depositor over the counter,
through the mails or otherwise.

AMeNDMENT To REcrLaTION Q

Issued by the Board of Governors of the Federal Reserve
System

Payment of Interest on Deposits

Effective May 16, 1955, Regulation Q is amended
in the following respects:

1. By adding at the end of scction 1(e) the fol-
lowing new undesignated paragraph and {ootnote
reference:

The term “savings deposit” also means a
deposit evidenced by a written receipt or agree-
ment although not by a pass book, consisting
of funds of the kind described above in this
section 1(e) and in respect to which deposit
the depositor is required, or may at any time
be required, by the bank to give notice in writ-
ing of an intended withdrawal not less than
30 days before such withdrawal is made, and
withdrawals are permitted only through pay-
ment to the depositor himself but not to any
other person whether or not acting for the
depositor.™

2. By adding the following new footnote to sec-
tion 1(¢):

# Payment may be made to the depositor over the counter,
through the mails or otherwise.

Collective Investment of Trust -Funds

Amendment to Regulation F

The Board of Governors of the Federal Reserve
System, effective June 13, 1955, has amended sec-
tion 10(¢) of Regulation F, relating to trust powers
of national banks. The purpose of this amendment
is to permit the collective investment of funds of
trusts which are established under employers’ pen-
sion, profit-sharing, or stock bonus plans, without
requiring compliance with the provisions of section
17 of Regulation F, provided each such trust is
exempt from Federal income taxes and collective

May 1955

investment is specifically authorized by the trust
instrument or by court order. The funds of pen-
sion and similar trusts may, as heretofore, be in-
vested in participations in common trust funds
operated pursuant to section 17, provided the re-
quirements of that section are complied with. The
text of the amendment to Regulation F is as follows:

AxtenpMENT TO Ricuration F

Issued by the Board of Governors of the Federal Rescrve
System

Trust Powers of National Banks

Effective June 13, 1955, subsection (¢) of section
10 of Regulation F is amended to read as follows:
(c) Collective investment of trust funds.—
Funds received or held by a national bank as
fiduciary shall not be invested collectively #
except that (i) such collective investments may
be made in accordance with section 17 of this
regulation, and (ii) funds of a trust which
forms part of a pension, profit-sharing, or stock
bonus plan of an employer {or the exclusive
benefit of his employces or their beneficiaries
and which is exempt from Federal income
taxes under the Internal Revenue Code may be
invested collectively with funds of other such
pension, profitsharing, or stock bonus plan
trusts if such collective investment is specifically
authorized by the instrument creating the trust
or by court order.”™

# Unless the context otherwise indicates, the term “trust,”
as used in this section or in any other part of this rcgulation,
refers to any fiduciary relationship which a national bank is
authorized to enter into under the provisions of section 11(k)

‘of the Federal Reserve Act.

“This docs not prevent the bank from investing the funds
of scveral trusts in a single real estate Joan if the bank owns
no participation in the loan and has no interest thercin except
in its capacity as fiduciary.

% Section 584 of the Internal Revenue Code of 1954 pro-
vides that a common trust fund maintained in conformity
with rules and regulations of the Board of Governors of the
Tederal Rescrve System “pertaining to the collective invest-
ment of trust funds by national banks” and meeting certain
other requirements shall not be subject to Federal income
taxation. The rules and regulations of the Board of Gov-
crnors for the purposes of section 584 arc contained solely
in section 17 of this regulation; and the permission contained
in exception (ii) of section 10(c) is not intended to confer
exemption from Fcderal income taxation under section 584.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

A mecting of the Federal Open Market Com-
mittee was held in Washington on May 10, 1955.

The Federal Advisory Council held a meeting
in Washington on May 15-17, 1955, and met with
the Board of Governors of the Federal Reserve Sys-
tem on May 17.

Bulletin Tables

This issue of the BuLLeTIN includes tables (pages
574-577) showing final monthly data for the full
year 1954 and selected earlier dates for the Con-
solidated Condition Statement for Banks and the
Monetary System and similar data for All Banks in
the United States, by Classes, for those series that
are estimated monthly. These tables, together with
the special set for selected banking and monetary
statistics for 1954 published in the February Bur-
LETIN, will be available in a reprint. Requests for
this reprint should be addressed to the Division of
Administrative Services, Board of Governors of the
Federal Reserve System, Washington 25, D. C.
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 March 16, 1955 to April 15, 1955:
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California
Los Angeles. .Bank of Northridge. (Northridge)

Lllinoss
Maple Park. .. First:State Bank of Maple:Park.

New Jersey

Madison. .First Bank and Trust Company,
Madison, N. J.
Pennsylvania
Easton. . .Lafayette Trust Company.
Perkasie. . .Bucks County Bank and Trust

Company.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Feb. 1955 208
On, and not on, Federal Reserve Par
List, number of.......co00uenn.. Feb. 1955 209
Annually
Earnings and expenses:
Federal Reserve Banks............ Feb. 1955 206-207
Member banks:
Calendar vear ............... May 1955 564-572
First half of year............. Oct. 1954 1118
Insured commercial banks.......... May 1955 573
Banks and branches, number of,
by class and State.............. Apr. 1955 430-431
Operating ratios, member banks....... Aug. 1954  900-902
Banking and monetary statistics, 1954 {{ﬁ’y %99;% ?;2:?;?
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication May 16]

Economic activity generally expanded further in
April. Industrial production was close to its ear-
lier high, and construction activity, nonagricultural
employment, and retail sales increased. Average
wholesale prices changed little from mid-April to
mid-May. Expansion in bank loans continued.

IxpustrRIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production increased one point in April to 136
per cent of the 194749 avcrage, reflecting mainly
further gains in the basic metal and metal fabricat-
ing industries. Steel production has continued to
expand, and in early May average weekly output
reached an all-time high with operations at 97 per
cent of January 1, 1955 capacity. Output of non-
ferrous metals is also at advanced levels. Auto pro-
duction reached new record rates in April and was
maintained close to these rates in early May. Out-
put of houschold goods continued high in April.
Activity in producers’ equipment industries in-
creased further, with truck output advancing sub-
stantially.

Nondurable goods output in April increased
slightly further to 124 per cent of the 1947-49
average, a new record level. Important increases
occurred in the rubber and chemical products in-
dustries. Activity in the paper and petroleum re-

INDUSTRIAL PRODUCTION
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fining industries showed little change at advanced
levels. Production of apparel increased substan-
tially in March and output of textiles and apparel
was maintained in April. Minerals output showed
litde change.

CoONSTRUCTION

Outlays for new construction in April, seasonally
adjusted, increased to a new high reflecting chiefly
further gains in private residential building. Con-
tract awards for both private residential and non-
residential construction were in record volume, and
total contract awards were almost two-fifths larger
than a year earlier. The number of private hous-
ing units started in April was at a seasonally ad-
justed annual rate of 1.3 million units compared
with an average of 1.4 million in the first quarter.

EMPLOYMENT

Employment in nonagricultural establishments,
seasonally adjusted, increased moderately further
in April to 48.8 million, reflecting mainly a sharp
gain in manufacturing employment. The average
workweek in factories declified, in part seasonally,
by half an hour to 40.2 hours. Average hourly

PRICES AND TRADE
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

earnings at factories rose one cent further to a new
high of $1.86 but weekly earnings declined some-
what from the March peak, reflecting the shorter
workweek. Unemployment declined 200,000 in
April, about seasonally, to 3 million and was 500,000
below the level of a year ago.

DistriBUTION

Retail sales, seasonally adjusted, increased in
April to a level 7 per cent above a year ago. Both
new and used auto sales, already at new highs in
March, rose in April; and sales at most other out-
lets also increased. The Board’s index of depart-
ment store sales recovered sharply to 119, exceeding
the advanced December-January levels; stocks at
department stores at the end of March were only
moderately above the reduced year-ago level. Deal-
ers’ stocks of new autos at the end of April were
somewhat above last year’s record level, but—unlike
last year—were less than a month’s supply at the
current rate of sales.

Commtonrry Prices

The general level of wholesale commodity prices
changed litde from mid-April to mid-May. Live-
stock prices declined moderately, almost to the lows
reached in December and again in March, reflect-
ing mainly decreases for the higher grades of steers.
Total meat production has been unusually large for
the season. Average prices of industrial materials
changed little. Prices of scrap metals eased, ap-
parently reflecting less active demands than earlier.
Steel scrap prices in mid-May were 7 per cent be-
low a month ago. Prices of some kinds of lumber,
on the other hand, increased further.

Baxk CrepiT AND RESErRvES

Total loans and investments at banks in leading
cities declined somewhat in April and early May
following bank purchases of new Treasury tax cer-
tificates on April 1. Reductions in bank holdings
of U. S. Government securities were offset in part
by expansion in bank loans as private credit de-
mand continued strong. Business loans increased
as new borrowing, especially by sales finance com-
panies and petroleum, chemical and rubber manu-
facturers, exceeded seasonal repayments by food
processors and commodity dealers. Real estate and
consumer loans increased further.

In April member bank borrowings from the
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Federal Reserve averaged around 500 million dol-
lars, or about 100 million less than excess reserves.
There were no outright purchases or sales of U. S.
Government securities for System account during
March and April and transactions under repurchase
agreements were small. In early May free reserves
increased somewhat as Federal Reserve purchases of
U. S. Government securities, reductions in Treas-
ury deposits at the Reserve Banks, and declines in
required reserves supplied more funds than were
absorbed, largely through currency outflows.

SEcURITY MARKETS

Yields on short-term Government securities de-
clined sharply in the first half of May, reflecting
mainly expectations of heavy switching out of ma-
turing certificates and savings notes, and the average
weekly yield on 90-day Treasury bills declined 20
basis points to 1.42 per cent. Bond yields were
generally stable, while note yields, after rising at
the end of April in anticipation of a split Treasury
financing, declined moderately. Early in May the
Treasury made a single offering, a 15-month 2 per
cent note, to raise 2.5 billion dollars in cash and
to refund nearly 4 billion of maturing 1% per cent
certificates. Common stock prices fluctuated within
a fairly narrow range during the latter part of
April and early May. The Federal Reserve Board
increased margin requirements on newly purchased
securities to 70 per cent from 60 per cent, effective
April 23,

MONEY RATES
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Federal Reserve; municipal high-grade bonds, Standard and
Poor’s Corporation; Treasury bills, Federal Reserve. ILatest fig-
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FreperarL Reserve BULLETIN



FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
UNITED STATES

PAGE
Member bank reserves, Reserve Bank credit, and related items. . .. .. 507-508
Federal Reserve Bank rates; margin requirements; reserve requirements  508-509
Reserves and deposits of member banks.......... .. ... ... 510
Federal Reserve Bank statistics.................. 511-513
Regulation V: guaranteed loans, fees, and rates............ 513-514
Bank debits and deposit turnover; Postal Savings System. . 514
Money in circulation........ ... ... 515
Consolidated statement of the monetary system; deposits and currency 516
All banks in the United States, by classes................. . 517-519
All commercial banks in the United States, by classes. . 520-521
Weekly reporting member banks.................. 522-523
Commercial paper and bankers’ acceptances. .......... 524
Life insurance companies; savings and loan associations. . 525
Government corporations and credit agencies. . 526-527
Security prices and brokers’ balances ...... ... ... ... ..o 528
Money market rates; bank rates on business loans; bond and stock yields 529
Treasury finanee .0 L 530-535
New security issues. . 536
Business finance  ...... 537-538
Real estate credit statistics. .......... ... ... ..o 539-541
Statistics on short- and intermediate-term consumer credit. . 542-544
Business indexes  ................... .. 545-554
Merchandise exports and imports. .. 554
Department store statistics. .. 555-559
Consumer and wholesale prices. ... ... ... ... ... ... ... 560-561
Gross national product, national income, and personal income. . 562-563
Member bank earnings, 1954, 564-573
Banking and monetary statistics, 1954. .. 574-577
List of tables published in BuLLeTIN annually or semiannually,

with references for latest data.. .. ... 502

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

May 1955 505



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

[In millions of dolars]

Reserve Bank credit outstanding

Deposits, other
than member bank

Member bank

L. Treas- . Other reserve balances
U.S. Govt. securities ury | Money | Treas- ;'veiet.gr\l:_e %aleg;c:ls{,s Fed. | =
Held Dis- Gold | cur in ury bl eral
Period under | cOUnts Al stock | remev cir- cash Oth Re-
Bought| .. © | and Float |oth- || Total ; out- | cula- | hold- | Treas-| For- |~ " | serve Total Re- Ex-
Total || out- chxase ad- erl stand-] tion ings | ury | eign d ac- otal ) quired?| cess?
right | oo ce | Vances ing de- de- oes- counts
et posits | posits pits
Averages
of daily
figures
Wecek ending:
1954
Mar. 3....[24,523|24,523|...... 282 738 2{{25,545| 21,958 4,911| 29,895 817 517 4811 413 909119,382)| 18,831 551
Mar. 10. .. .|24,676|{24,662 14 256 684 21[25,617| 21,960 4,916} 29,916 818 566 460| 385 908]19,441}| 18.765 676
Mar. .124,633|124,629 4 186 689 2/[25,509| 21,963; 4,919 29,859 816 242 530| 289 912119,7441 19,018 726
Mar. .124,621[24,597 24 177 766 2|[25,565{ 21,964 4,923| 29,722 806 487 505| 317 918|19,697|| 19,017 680
Mar. . .|24,649{24,636 13 190 703 21(25,544| 21,965| 4,928 29,663 809 670 486| 399 918]19,492} 18,759 733
Apr. ..{24,632|24,632]...... 153 583 2(|25,370] 21,965( 4,933| 29,780 819 526 5071 399 936]19,300|| 18,595 705
Apr. ..124,643 156 597 1(25,397| 21,966| 4,938 29,817 823 650 503 379 935(19,194(| 18,595 599
Apr. ..[24,632 141 955 11125,730| 21,967] 4,945} 29,780 831 680 461| 574 933|19,384|] 18,612 772
Apr. ..[24,632 148 672 1]|25,453| 21,968| 4,946 29,652 827 495 456] 388 920i19,630]| 18,654 976
May 5....|24,632 158 634 1]125,426! 21,969( 4,950 29,738 826 586 503| 351 850{19,490!| 18,769 721
May 12....124,652 184 541 1/{25,379| 21,970| 4,952} 29,810 829 453 5721 370 848(19,418|| 18,708 710
May 19....{24,659 143 739 11125,542] 21,971} 4,955} 29,769 838 551 532| 411 86219,506| 18,785 721
May 26....[24,709 164 638 11{25,512] 21,972| 4,957} 29,707 829 397 500| 437 880]19,690]| 18,924 766
June 2 124,812 216 613 11125,642] 21,966| 4,958| 29,874 827 452 521| 458 87819,555|| 18,912 643
June 9 24,960 170 670 1{{25,802] 21,924| 4,958 29,928 823 342 549] 358 877(19,805|| 18.885 920
June 16 .|24,955 142 665 11(25,764( 21,925( 4,957 29,870 813 341 549 227 910(19,934|| 19,043 801
June 23....125,018 194 920, 11126,134| 21,926] 4,955 29,793 806 757 547| 296 99819,818| 18,958 860
June 30....[25,113 157 630, 1{]25,901] 21,926| 4,956| 29,813 812 1,010 579| 384 99619,188|| 18,349 839
July 7 .125,082|[25,038 44 71 675 1/|125,829| 21,927 4,959| 30,066 821 464 588| 413 986(19,377] 18,419 958
July 14....[24,912(24,912]...... 68 710 1{125,691] 21,929] 4,958} 30,099 811 392 765 359 986(19,166| 18,404 762
uly 21....[24,765|[24,765|...... 73 833 1}25,673] 21,931} 4,958| 29,932 807 499 651| 428 983(19,261|| 18,356 905
July 28....|24,517||24,517|...... 168 590, 1/125,277} 21,924 4,959] 29,815 806 551 569| 420 963119,036[ 18,347 689
Aug. 4....|24,325|[24,325]...... 175 653 1(|25,154| 21,908] 4,960{ 29,890 802 742 526| 455 908(18,698{| 17,666/ 1,032
Aug. 11....124,040/124,023 17 287 5908 1(|124,925| 21,901 4,959 29,932 803 584 544| 430 905|18,586}| 17,688 898
Aug. 18....(23,9801[23,876 104 229 723 1}|24,933| 21,858} 4,960{ 29,919 805 558 5791 452 914|18,525|] 17,662 863
Aug. 25....(23,813|123,747 66 178 698 1{/24,690| 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 1([24,699] 21,837| 4,962| 29,887 808 551 465| 516 926/18,346|| 17,603 743
Sept. 8....|24,013([23,977 36 147 598 1{[24,759| 21,809| 4,965| 30,046 802 479 518] 428 923(18,336( 17,556 780
Sept. 15....{24,035|24,035|...... 189 714 1]/24,939| 21,809| 4,967| 30,073 795 558 559| 432 925)18,373l1 17,594 779
Sept. 22....[23,789([23,789]...... 141 977 11|124,908( 21,810| 4,967 29,969 793 446 514] 435 934118,596( 17,691 905
Sept. 29..../23,868{[23,868(...... 191 627 1]124,687| 21,810! 4,968 29,888 795 652 511 437 933)18,250), 17,663 587
Oct, 6....[24,492(|24,492|...... 179 667 1125,338! 21,810 4,971} 30,010 793 676 484| 452 948118,756{ 17,894 862
Oct, 13....]24,606:24,581 25 259 599 1]i25,465] 21,810} 4,972) 30,143 790 594 466| 472 950118,832(| 18,201 631
Oct. 20....(24,487|24,456 31 284 927 1/i25,699{ 21,788 4,973| 30,125 796 570 443| 440 950(19,136|| 18,269 867
ct. 27....|24,381({24,381]...... 257 721 1/125,360] 21,759{ 4,973| 30,028 801 567 4421 411 949:18,895!1 18,224 671
Nov. 3....|24,464([24,448 16 355 617 1([25,436] 21,759{ 4,976 30,088 806 669 432 472 895|18,810|| 18,233 577
Nov. 10 .|24.,754[[24,745 9 277 669 1|i25,701} 21,752] 4,977 30,206 796 362 423) 394 886(19,3641| 18,244 1,120
Nov. 17....]24,685/124,685]...... 271 751 1{[25,708( 21,709 4,978] 30,262 799 397 425) 324 883|19,306]| 18,423 833
Nov. 24....[24,553|[24,553]...... 300{ 1,046 1}]25,900] 21,709| 4,980 30,318 800 576 409] 399 882119,205| 18,524 681
Dec, 1....(24,722|[24,715 7 498 698 1/i25,918| 21,710] 4,982 30,466 806 605 396| 405 881119.052| 18,464 588
Dec. 8....({24,891|[24,889 2 465 724 11126,080} 21,710 4,982 30,623 806 535 361 408 877119,162(| 18,444 718
Dec. 15....(24,919([24,888 31 442 810 {26,172 21,711] 4,982| 30,755 812 363 405| 398 891119,241|| 18,555 686
Dec, 22....[24,928((24,888 40 311( 1,373 11126,612| 21,712} 4,982 30,885 800 345 443; 346 975{19,512(| 18,690 822
Dec. 29....]24,918}[24,888 30 377] 1,138 11126,433) 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 1{26,176} 21,712| 4,984 30,501 804 449 527 413 916]19,263]; 18,580 683
Jan. 12....{24,532|24,511 21 504 756 1{(25,792| 21,713| 4,984 30,361 814 378 493| 409 905119,130|| 18,436 694
Jan., 19....]24,155}]24,128 27 445 881 1{125,482| 21,714| 4,985| 30,079 818 275 516| 413 902(19.176|] 18,383 793
Jan. 26....|23,683|23,671 12 453 806 1(|24,942| 21,714 4,985 29,866 827 272 422] 280 901|19,074|| 18,429 645
Feb, 2....]23,852|j23,844 8 524 666 11|125,042] 21,714] 4,988 29,767 834 431 441] 419 899118,952(| 18,361 591
Feb. 9....[24,016/23,902 114 555 640 1{|25,212| 21,715( 4,988} 29,794 827 472 447 480 895(19.,000{| 18,272 728
Feb. 16....123,908{23,827 81 387 668 1}]24,964 21,715] 4,989 29,782 824 399 4861 458 913118,806|l 18,236 570
Feb. 23....(23,732{23,732|...... 395 804| (3) [|24,932| 21,716| 4,990{ 29,771 825 490 390| 486 959(18,716}| 18,108, 608
Mar. 2....{23,604}[23,604|...... 490 797 11124,892| 21,716[ 4,995 29,796 827 578 324| 481 957118,642| 18,089 553
Mar. 9....]23,004{123,604|...... 479 789 1|{24,873| 21,717 4,995 29,819 828 548 3064| 476 955|18,596{1 18,018 578
Mar. 16. ...|23,606[[23.604 2 483 719 11124,809] 21,717| 4,995 29,833 817 35¢ 422| 358 957|18,779|| 18,149 630
Mar. 23....123,664|[23,604 60, 630( 1,032 1/|25,327] 21,718| 4,995| 29,793 818 887 339| 435 964(18,804|| 18,123 681
Mar. 30....[23,604{|23,604|...... 745 677 1]125,028| 21,719 4.997| 29,716 82¢| 1,000 338| 490 964118,408|l 17,918 490
Apr, .123,0431[23,604 36 613 636 71124,918] 21,719 4.997| 29,831 821 539 344| 492 076|18,611|| 18,055 556
Apr. 13....{23,682((23,604 78 662 801| 14{|25,15¢| 21,669| 4,996] 29,940 812 325 349| 553 976118,868|} 18,214 654
Apr. 20....123,604[23,604...... 521 1,031 19);25,175§ 21,670} 4,997) 29,793 820 483 419 454 978118,895({»18,232| »663
Apr. 27....{23,604[23,604}...... 544 861] 21|)25,031] 21,671} 4,998 29,686 813 541 367] 438 978(18,877|{»18,223( »654
Monthly:
1954-Apr. . .|24,635,(24,632 3 151 696 125,483} 21,966! 4,941 29,755 825 584 481] 427 926119,392|| 18,627 765
May. .|24,689|i24,680 9 172 640 11i25,503] 21,971 4,954| 29,773 830 486 531{ 412 864{19,533|| 18,817 716
.. 124,908(:24,960 38 166 710 11[25.876} 21,927 4,956 29,856 815 602 553 321 941119,670{| 18,813 857
.124,771;(24,761 10 104 695 11125,571] 21,926] 4,959| 29,968 810 498 632| 409 973[19.164]| 18,329 835
...|23,989(123,930 59 210 654 1|j24,855| 21,871| 4,960| 29,896 806 591 536| 4064 916118 ,478(( 17,638 840
.123,941(123.928 13 170 725 1)124,838| 21,809 4,967| 29,991 796 541 522 431 929118,4032]| 17,628 775
24 ,4851124 .472 13 254 720 11125,459| 21,787] 4,973| 30,078 797 610 455) 444 944118 ,893i1 18,173 720
124 6611124 634 7 343 769 1[25,776( 21,724| 4,979} 30.287 800 492 416 393 883(19,207{} 18,393 814
.124.917124,888 29 407 992 1/126,317| 21,711| 4,982| 30,749 805 443 439 365 929119,279|! 18,576 703
.[24,200(124,182 18 444 805 1((25,449( 21,714| 4,085 30,110 819 341 477| 383 903{19,114}] 18,432 682
23.838:123,787 51 473 710 1]i25,021) 21,715| 4,990| 29,784 826 477 420 473 927/18,819]| 18,195 624
.123.,0619i123,604 15 566 804 11:24,989| 21,718] 4,996| 29,790 823 690 363 442 960|18,635i| 18,050 585
L23.621123 c04 28 585 838 10]25,070| 21,680 4,997} 29,807 816 501 370] 481 973(18,80¢C|.......1......
#Preliminary. For footnotes see following page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars}

Reserve Bank credit outstanding Deposits, other
than member bank Member bank
Treas- reserve balances, [ Other reserve balances
U. 8. Govt. securities ury |Money| Treas- with F. R. Banks 1;5;11-
Date Dis- Gold | cur- in ury Re-
or rency | cir- | cash
period H%Id cour&ts Float Atﬁ Total stock | "5us” | cula- | hold- | Treas-| For- |Oth-| S€Tve
Bought| M05%7 | 24 oat 1oy o stand-| tion | ings | ury | eign | er | 2% Re- | Bx
Total || out- | gPUF- ace € ing de- | de- | de- | COURS| Total || €, 2
right | chase | vances posits | posits | pos- quired?| cess
agree- its
ment
Midyear or|
year-end:
1929—June. 216 148 68| 1,037 52{ 95| 1,400 4,037| 2,019 4,459 204 36 6] 21 374] 2,356} 2,333 23
1933—June.{ 1,998|1 1,998|...... 164 4| 54i 2,220{ 4,031{ 2,286 5,434 264 35 15 151 3461 2,292(| 1,817 475
1939—Dec..{| 2,484i1 2,4841...... 7 91} 11} 2,593117,644| 2,963| 7,598 2,409 634 3971 256 251111,653|1 6,444 5,209
1941—Deec..| 2,254( 2,254}...... 3 94| 10| 2,361122,737| 3,247/11,160| 2,215 867 774| 586 291112,450!1 9,365| 3,085
1945—Dec..|24,262(|24,262|...... 249 578 2(|25,091120,065| 4,339{28,515| 2,287 977 862| 446 495|15,915/( 14,457| 1,458
1947—Dec..|22,559()22,559]...... 85 535 11123 ,181)22,754| 4,562]28,868| 1,336 870 392| 569 563{17,899] 16,400| 1,499
1949—Dec..|18,885(118,885}...... 78 534 2{119,499(24,427| 4,598|27,600] 1,312 821 767| 750 706|16,568|| 15,550 1,018
1950—Deec.. [20,778/(20,725 53 67| 1,368 3||22,216|22,706| 4,636|27,741} 1,293 668 895| 565 714117,681}1] 16,509| 1,172
1951—Dec..|23,801{23,605 196 19| 1,184 5(125,009(22,695! 4,709(29,206( 1,270 247 526 363 746120,056| 19,667 389
1952-~-Dec..|24,697|[24,034 663 156 967 4|125,825|23,187| 4,812|30,433; 1,270 389 550| 455 777(19,950( 20,520 —570
1953—]June. (24,746(24,718 28 64 601 3|125,414}22,463} 4,85430,125| 1,259 132 527} 176 951(19,561} 19,459 102
Dec..[25,916|{25,318 598 28 935 2||26,880122,030| 4,894|30,781 761 346 4231 493 839{20,160|| 19,397 763
End of
month:
24,632].... 172 576 11125,382(21,969| 4,951129,735 819 579 471} 321 850119,528} 18,844 684
245 723 1(|25,781(21,973| 4,957|29,870 820 408 527 645 87819,563|| 18,891 672
37 567 14125,642]21,927] 4,959(29,922 811 875 545{ 377 988]19,011}| 18,412 599
184 672 1(|25,183(21,908] 4,960)29,892 798 716 5331 503 908(18,702| 17,763 939
200 473 11124 ,696|21,809| 4,966/|29,929 811 511 477| 501 925]18,316} 17,572 744
. 132 779 1((25,183{21,810{ 4,972(29,985 786 704 4611 422 931118,676{| 17,724 952
. 297 721 1({25,401(21,759| 4,977130,074 806 729 426| 496 884/18,722|| 18,251 471
. 398 657 1}125,944|21,710] 4,982(30,500 800 694 397| 38t 880|18,985)] 18,467 518
24,932((24,888 44 143 808 1(|25,885(21,713| 4,985{30,509 796 563 490; 441 907(18,876(| 18,618 258
23,885|123,882 3 475 600 1i124,960(21,714] 4,989(29,789 837 360 441} 419 89918,918)| 18,337 581
..123,605|(23,605]...... 485 678 1([24,769]21,716{ 4,996/29,817 828 564 320| 433 057}18,562/| 18,091 471
.|23,612{23,604 8 391 659 4{|124,667]21,719] 4,998(29,800 819 724 351} 448 959{18,283} 17.871 412
23,612{|23,604 8 560 799| 18]124,988(221,671{»5,000(229,762| 2816 812 360| 490 923]18,495||»18,142| »353
.123,926((23,902 680 635 11125,262(21,714| 4,988|29,758 834, 503 419 455 898|19,099i 18,369 730
.124,016(|123 ,902 335 522 11124,873{21, 715! 4,989|29,779 830 307 471] 457 89518,838(| 18,233 605
..123,732(123,732 535 803 1]|25,071j21,715| 4,989]29,743 830 495 428 419 958118,903|] 18.204 699
.|23,7324{23,732 392 544 (®) {|24,668|21,716| 4,992]29,793 828 554 329} 432 960{18,479|| 18,075 404
.[23,604{[23,604] . . 385 823 1y{24,813|21,716| 4,995{29,776 835 589 329| 486 955(18,555|| 18,113 442
.[23,604|123 ,604 488 621) (3) 124,714|21,717| 4,995|29,816 827 500 392| 417 953(18,521|f 18,002 519
..123.604{(23,604 369{ 1,028 14125,002|21,717] 4,995)29,801 822 185 336{ 246 965/19,3601 18,313 1,047
..123,604{|23,604]. . 533 763 1/124.904|21,718| 4,995(29,719 833 755 351 406 964|18,588( 18,085 503
.123,604(123,604 691 552 1]124,848(21,719] 4,997|29,738 829 851 356 437 964|18,388)| 17,876 512
..123,644|23,604 4 707 645 14/125,011(21,719| 4,997|29,900 817 443 351{ 445 979(18,791|| 18,200 591
..[23,641(123,604 37 637 680 18][24,977|21,670( 4,997129,841 826 365 381] 410 979118,841) 18,230 611
..123,604{]23,604). .. ... 569 793| 19{)24,980§21,670] 4,997(29,714 818 503 408] 422 978118,810)|718,229| 2381
.123,604/123,0604. ..... 486 746] 20{|24,857121,671] 4,999{29,657 820 623 384 411 978}18.,0654(|»18.,238] #4106
pPPreliminary.

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

2These figures are estimated.
3Less than $500,000.

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

MAXIMUM RATES ON TIME DEPOSITS
{Per cent per annum]}

Nov. 1, 1933-| Feb. 1, 1935~ | Effective
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936
Savings deposits............ 3 234 214
Postal Savings deposits...... 3 214 2k
Other deposits payable:
In 6 months or more...... 3 24 23
In 90 days to 6 months.... 3 214 2
In less 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-
tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.L.C,,
effective Feb. 1, 1936, are the same as those in effect for member banks.
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MARGIN REQUIREMENTS 1
[Per cent of market value]

Feb. 20, | Jan. 4, | Effec-
Prescribed in accordance with 1953- 1955- tive
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23
1935 1955 1955
Regulation T:
For extensions of credit by brokers
_and dealers on listed securities. . ... 50 60 70
Forshortsales..................... 50 60 70
Regulation U:
For loans by banks on stocks........ 50 60 70

1Regulations T and U limit the amount of credit that may bejjex-
tended on a security by prescribing a maximum loan value, which'is a
specified percentage of its market value at the time of extension; the
“margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value. Changes on
Feb. 20, 1953, and Jan. 4, 1955, were effective after the close of business
on those dates.

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

[Per cent per annum}

Discounts for and advances to member banks Advanc eﬁ to individuals,
partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances %%?ks éc..ecur e? Lbﬁ' %reé:t
Federal Reserve Bank advancessgtégmi%dagsé ellégi)blle paper ec. 1 (llgaé; tl(;:I::Sr .OSec.cls)‘ .
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
-Apr. 30 beginning— rate Apr. 30 beginning— rate Apr. 30 beginning— rate
Boston.... 134 Apr. 15,1955 115 2Y Apr, 15,1955 2 3 Apr. 15,1955 23
New York. .. . . 134 Apr. 15,1955 115 2y Apr. 15,1955 2 3 Jan. 16, 1953 214
Philadelphia............... 134 Apr. 22,1955 135 21 . 22, 1935 2 3 Apr. 22, 1955 234
Cleveland. ........covvn.en 134 Apr. 15,1955 135 2y . 15, 1955 2 3 Aug. 17,1953 234
Richmond................. 134 Apr. 15,1935 1% 2y . 15, 1955 2 3 Jan. 23,1953 2
Atlanta, . ... ..ovvivnna.. 114 May 15,1954 134 2 15,1954 2y 3Y Feb. 9,1954 315
Chicago. 134 Apr, 22, 1955 115 24 22, 1955 2 3 Apr. 22,1955 234
St. Louis 1% | Apr. 15,1955 11% 24 15,1955 | 2 3 May 18,1953 | 215
Minneapolis. . ...ovvuenen.. 12 Apr. 15,1955 114 234 15,1955 2 3 Jan, 26,1953 234
Kansas City.....cooivvnnn. 134 Apr. 14,1955 114 214 12, 1954 235 3 Apr. 14, 1955 234
Dallas. .. ..c.ovvvennnen.. 134 Apr, 15,1955 115 24y 15, 1955 2 3y Apr. 15,1955 3
San Francisco.............. 134 Apr. 22,1933 114 24 22,1955 2 3 Jan. 20,1953 213

1R ates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months,

NoOTE.—Maximum malurities.

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

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

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

under the last paragraph of Section 13: 90 days.

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

MATURITIES NOT EXCEEDING FIVE YEARS

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits)

Net demand deposits?

[In effect April 30. Per cent per annum] l’l‘ime
deposits
Effective date Central | pocorve l()al]
To industrial or of change reserve it Country | member
commercial To financing institutions city banis banks banks)
businesses banks
Federal On discounts or 1917—June 21.......... 13 10 7 3
Reserve purchases 1936—Aug. 16..... e 1914 15 1014 434
Bank 1937-—Mar, 1...... e 22%4 1714 1234 5y
. n On P On May t.......... 26 20 14
oans! | commit- ortion commit- __ 3
ments |forwhich| Re- ments 1938—Apr. 16.......... 223 1734 12 5
institu- | maining 1941—Nov, 1.......... 26 20 14 6
tion is pottion 1942—Aug. 20.......... 2 S e T P
obligated Sept.14.......... V2 R Y T,
Oct. 3.......... 2 L P P
Boston......... 3-53 | 14115 ® @ 15135 | 1948HD 2T 22
New York...... 3-51% 15-134 ) @) 15-134 June dhoeeen 28 e
Philadelphia 215-5 514 “ ) Ls-114
Cleveland . 215-5 le-114 (2) (6] 15-114
Richmond. 214-5 51l @ ® -1l
Atlanta. . .. 234-5 34-114 (2 ) 834144
Chicago........ 235-5 WY-114 | 214-5 235 -1
St. Louis. ...... 35 15-114 | 134~234 ® -1
Minneapolis....| 3-5%% 15-1%4 (2) (3) 15-134
Kansas City....| 234-3 15-11 ) ®) 14114
Dallas......... 3-51 14-13¢ [¢)] () 615-134
San;Francisco...| 3-5%% 15-134 * ®) ¢ 15-134

1Including loans made in participation with financing institutions.

2Rate charged borrower less commitment rate.

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

5Charge of 14 per cent per anpum is made on undisbursed portion
of loan.

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

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

May 1955

1953—July 1..........
July 9..........
1954—June
June
July
Aug. 1..........

In effect May 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 lean and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947).

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

anks.

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

[Averages of daily figures. In millions of dollars)

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- serve | Coun- Month, or mem- serve | Coun-
week ending Wednesday ber city try week ending Wednesday ber city try
banks New Chi- | banks | banks banks New Chi- | banks | banks
York cago York cago
Total reserves held: Excess reserves:!
1954—January......... 20,179 || 4,863 | 1,320 | 8,065 | 5,932 1954—January... 936 146 7 162 621
February........ 19,557 || 4,652 | 1,269 | 7,825 { 5,811 February.. .. 632 8 -7 83 548
March. ......... 19,573 || 4,725 [ 1,267 | 7,767 | 5,813 March......... 692 38 8§ 83 563
1955—January......... 19,114 || 4,410 | 1,203 | 7,881 | 5,619 1955—January........ 682 8 3 87 584
February........ 18,819 || 4.380 | 1,183 | 7,726 | 5,531 February....... 625 30f....... 79 516
March.......... 18,635 || 4,394 | 1.141 | 7,623 | 5,476 March......... 585 21 =2 62 505
Mar. 16......... 18,779 1| 4,458 { 1,150 | 7,653 | 5,517 Mar.16........ 629 25 -6 68 542
Mar. 23......... 18,804 |} 4,397 | 1,139 | 7,684 | 5,584 Mar. 23........ ¢80 14 1....... 63 603
Mar.30......... 18,408 || 4,361 | 1,115 | 7,571 | 5,361 Mar.30........ 490 26 -3 58 409
Apr. 6......... 18,611 || 4,471 | 1,065 | 7,668 | 5,407 Apr. 6........ 553 30 1 66 458
Apr. 13......... 18.868 || 4,465 | 1.123 | 7,754 | 5,527 Apr. 13........ 635 | 1 T 79 563
Apr. 20......... 18,895 || 4,425 | 1,145 | 7,776 | 5,549 Apr. 20........ 2663 1] 68 »584
Apr. 27......... 18,877 |} 4,489 | 1,137 | 7,751 | 5,500 Apr. 27........ 2646 43 —1 63 2539
Borrowings at Federal
Required reserves:! 2 Reserve Banks:
1954—January......... 19,243 || 4,717 | 1,313 | 7,903 | 5,311 1954—January........ 100 f]....... 1 58 42
IFebruary 18,925 || 4,645 | 1,276 | 7,742 { 5,262 February 293 36 46 148 63
March 18,881 4,687 | 1,259 | 7,684 | 5,252 March. 189 16 29 79 65
1955—January. . .. 18,432 || 4,402 | 1,200 | 7,794 | 5,036 1955—January. 313 77 57 124 55
February........ 18,195 i| 4,350 | 1,183 | 7,646 | 5,015 ~ebruary 354 50 38 189 77
March.......... 18,050 (| 4,373 | 1,143 | 7,561 | 4,971 March......... 464 18 132 213 101
Mar.16......... 18,149 || 4,433 | 1,156 | 7,585 | 4,975 Mar. 16........ 375 25 82 156 112
Mar.23......... 18,123 || 4,383 | 1,138 | 7,621 | 4,981 Mar. 23........ 527 16 208 221 82
Mar.30......... 17,918 [} 4,335 | 1,118 | 7,513 | 4,952 Mar. 30........ 652 15 220 286 131
Apr. 6......... 18,035 || 4,440 | 1,064 | 7,602 | 4,949 Apr. 6........ 519 ff....... 250 188 81
Apr. 13......... 18,214 || 4.434 | 1,123 | 7,675 | 4,962 Apr. 13. 567 69 138 224 136
Apr. 20......... »18,232 ([ 4,415 | 1,145 | 7,707 (74,965 Apr. 20. 426 29 53 233 111
Apr. 2700000, 218,231 [} 4,446 | 1,138 | 7,686 |74,961 Apr. 27........ 462 16 93 239 114
»Preliminary.
1Weekly figures of required and excess reserves of all member banks and of country banks are estimates.
2See table on preceding page for changes in reserve requirements.
Back figures.—See Banking and Monelary 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
March 1955 March 1954

Gross demand deposits:
Total..........
Interbank. .

111,833 || 23,396 6,009 } 43,544 | 38,885 107,525 |} 22,692 5,988 | 41,477 § 37,367
12,448 4,007 1,138 6,070 1,232 1 12,364 3,945 1.226 6,006 1,187
99,386 || 19,388 4,871 | 37,474 | 37,653 | 95,161 || 18,747 4,762 | 35,471 | 36,18y
97,513 || 20,998 5,388 1 37,572 | 33,556 | 93,755 || 20,440 5,386 | 35,828 | 32,101
39,656 3,475 1,314 } 15,972 | 18,895 | 36,985 3,166 1,232 | 14,609 | 17,978

Demand balances due from domestic banks...| 6,219 58 104 1,982 4,075 6,227 50 106 1,964 4,108

Reserves with Federal Reserve Banks:

Total........ . 18,633 4,394 1,141 7,623 5,476 | 19,573 4,725 1,267 7.767 5,815
Required3 . ..} 18,050 4,373 1,143 7,561 4,971 | 18,881 4,687 1,259 7,684 5,252

EEXOESS. oo i et eein e iiin e 585 21 -2 62 505 692 38 8 83 563
Borrowings at Federal Reserve Banks........ 464 18 132 213 101 189 16 29 79 65

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 andi
demand balances due from domestic banks.

3See table on preceding page for changes in reserve requirements.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday (igures

End of month

Item 1955 1955 1954
Apr, 27 Apr. 20 Apr. 13 Apr. 6 Mar, 30 Apr. Mar. Apr.
5 Assets
Gold certificates. . . .........ciiiiiiiiiiiann. 20,138,103{20,138,103120,138, 10120, 183,103|20,178,103/20,138,103{20,178,104|20,412, 101
Redemption fund for F. R. notes. ... 847,060 850,227 847,855 850,451 848,824 847,060 848,824 871,225
Total gold certificate reserves....... .120,985,163(20,988,33G(20,985,956121,033,554{21,026,927(20,985,163{21,026,928|21,283,326
F. R, notes of other Banks. .................. 229,474 228,211 205,913 178,323 202,052 209,886 190,914 150,097
Othetcash. ..ot 393,702 385,540 370,249 377,399 410,052 393,269 408,801 404,890
Discounts and advances: :
For member banks........... ... ... ...... 406,194 475,948 534,026 614,034 597,753 479,963 208,052 164,055
For nonmember banks, etc.. . . 80,000 93,333 103,333 93,333 93,333 80,000 93,333 8,000
Industrial loans............. 662 640 653 509 521 670 515 1,286
Acceptances purchased 18,102 15,869 15,870 10,999 3,766
Acceptances held under repurchase agreement . . 1,098 2,512 1,000 2,109 . ..o e e
. 8. Government securities:
Bnught outright:
Bi ll 883,244 883,244 883,244 883,244 883,244 883,244 883,244| 1,910,975
'9,960,1411 9,060,141] 9,060,141('0.960,141]'0,060,141| 9,960,141 9,960,141| 6,051,191
9,959,471]| 9,959,471| 9,959,471| 9,959,471 9,959,471 9,959,471 9,959,471|13,029,021
2,801,750] 2,801,750| 2,801,750| 2,801,750| 2,801,750| 2,801,750{ 2,801,750 3,641,150

Total bought outright. ................

23,604,606

23,604,606

23,604,600

23,604,606

23,604,606

23,604,606
7,3

23,604,606
0

24,632,337

Held under repurchase agreement. ..........0.... ... .} ... o0 37,000 40,000}, ......... i 000, ...l
Total U. S. Government securities. . .... 23,604,606{23,604,606|23,641,606(23,644,606{23,604,606(23,611,906(23,612,606|24 632,237
Total loans and securities. ............. 24,110,662(24,192,908/24,296,488/24,365,590(24,296,213(24,189,891|24,008,272(24,805,678

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

Dncollu_ted cash items. . 4,253,429] 4,644,469} 4,430,838 3,685,552 3,789,790| 3,927,324| 3,598,053| 3,210,851

Bank premises............ - 56,046 6,068 56,005 55,940 55,964 56,002 55,927 53,213

Otherassets.........coiiiiininnennnnnn... 148,447 143,359 137,291 131,226 144,624 151,436 145,536 181,151

Tolalassets...................... RPN 50,176,945|50,638,907(50,482,762[49,827,606[49,925,644149,912,993|49,434,453{50,089,228
Liabilities B

}*‘)edera.l Reserve notes. ............oouuunne. 25,415,251(25,467,088|25,562,498|25,590,858(25,490,568|25,496,150|25,528,385(|25,472,276
enosits:

Member bank—reserve accounts............ 18,654,217]18,809,582(18,841,488(18,791,342(18,387,826{18,495,296(18,283,275{19,527,642
U. S. Treasurer—gencral account. 622,940 503,391 304,585 442,515 851,306 812,348 723,968 578,611
Foreign........................ e 384,192 408,342 380,636 351,205 355,779 360,066 350,544 470,624
Other. .. ..ot 410,770 421,549 410,411 444,959 437,412 489,994 448,363 321,138
Total deposits. . ........c..oiivivena... 20,072,119{20,142,864(|19,997,120(20,030,021{20,032,323(|20,157,704{19,806,150|20,898 ,015
Deferred availability cash items........ 3,507,3831 3,851,65¢] 3,750,646] 3,040,615 3,238,206| 3,128,749! 2,939,163; 2,634,402
Other liabilities and accrued dividends 18,005 17,614 17,285 16,257 16,390 16,957 15,857 050
Total liahilities. . ................. 149,012 ,758{49,479,216{49,327,549{48 ,677,751|48,777 ,487|48,799,560{48 ,289,555]49,022,743
Capital Accounts

Capital paidin. ......... ... .. ... ... 292,032 291,983 291,890 291,116 293,904 292,097 290,038 271,216

Surplus (Section 7)........ 660,901 660,901 660,901 660,901 660,901 660,901 660,901 625,013

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

Other capital accounts...............c..uu.. 183,711 179,264 174,879 170,295 165,809 132,892 166,416 142,713

Total liabilities and capital accounts. . . ... 30,176,945)50,638,907{50,482, /62 4‘) 82/ 606 4‘),925 ,644[49,912,993/49,434,453|50,089,228

Ratio of gold certificate reserves to deposit and » = T
F. R. note liabilities combined (per cent).. ... 46.1 46.0 46.1 46.1 46.2 46.0 46.4 45.9

Contingent liability on acceptances purchased
for foreign correspondents.................. 27,720 27,836 28,133 28,620 29,134 27,71¢ 28,985 16,595

Industrial loan commitments................. 3,396 3,421 3,409 3,523 3,513 3,388 3,519 2,892

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

Discounts and advances—total. . ............. 486,194 569,281 637,359 707,367 691,086 559,963 391,385 172,055
Within 1S days. ................ 393,224 481,235 534,974 606,694 588,203 447,433 287,176 149,464
16 days to 90 days. .. 52,970 34,713 49,052 47,340 49,550 72,530 50,876 22,591
91 days to | year. .. 40,000 53,333 53,333 53 ,333 53,333 40,000 53.333

Industrial loans—total. . e 662 640 653 509 0 515
Within 15days. . ............... 15 15 16 16 17
16 daysto90days.............. 364 342 353 203 3
9l daystolyear............... R 135 135 135 140 335
Overlyearto5years.............o.oou... 148 148 149 150 160

Acceptances—total................ 19,200 18,381 16,870 13,108 3,766
Within 15days. ................ ,151 11,294 3,82 2,07 ..ol 6,504). ...

16 days to 90 da\s DA 10, 049 7,087 13,049 10,935}. ... 3,766
Oldaystolyear............... D O T P b P P PR

U. S, Government eecurmes—total .123,604,606{23,604,606(23,641,606/23,644,606{23,604,606{23,611,906i23,604 ,606|24,632,337
Within 15 days...... e 388,494 322,694 278,500 ,500 196,200 187,794 39,300 320,000
16 daysto90days........... ..ol 2,181,116 2,246,916{ 2,328,110 2,522,110] 2,373,410} 2,389,116} 2,530,310| 3,277,341
91 da_vs tolyear.......... i 16,519,398]16,519,398(16,519,398116,519,398]15,519,398/16,519,398|15,519,398(12,277,575
Over 1 year to 5 vears. .......oveuveeennnnn 2,087,127| 2,087,127| 2,087,127| 2,087,127] 3,087,127| 2,087,127| 3,087,127} 6,307,260
Over Syearsto 10 years. ..........ccuuenn. 1,013,614 1,013,614| 1,013,614} 1,013,614 1,013,614} 1,013,614} 1,013,614} 1,035,304
Over 10 years. ... ..ot iveiirinnrrnnnnn 1,414,857| 1,414,857 1,414,857| 1,414,857 1,414,857 1,414,857 1,414,837} 1,414,857

1 Acceptances and securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity

of the agreements.

May 1955

511



STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 30, 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. Dallas Eg:n-

Assets

gozld certificates. [20,138,103{] 978,420] 5,400,803{1,237,448(1,737,349|1,172,971] 818,985|3,531,366] 829,798] 390,197 865,858} 809,606|2,365,302
edemption fund
for F’.DR. notes. 847,060 51,753 176,569 55,333 74,3531 63,569} 52,245] 156,332 46,371 24,337] 39,157{ 28,204] 78,837

Total gold certifi-
cate reserves.f. 20,985,163([1,030,173| 5,577,372|1,292,781(1,811,702]1,236,540 871,230/3,687,698| 876,169 414,534 905,015] 837,810|2,444,139
F. R. notes o
other Banks... 209,886 13,344 35,930 11,427 13,159 11,049 64,983 15,733 7,712 5,277 4,789 9,576 16,907
Other cash...... 393,269 31,321 89,669 12,828] 41,9221 20,3921 38,066] 63,899 19,799 11,238 12,869 15,361 35,905
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 479,778 23,823 32,665 20,675{ 28,195 23,910f 71,155] 112,025 27,665 75,275 17,1401 21,060; 26,190
Other........ 80,185 4,835 23,360 5,840 7,280 4,000 3,440 11,350 3,040 2,000 3,040 3,760 8,240
Industrial loans.. 670 223 1 O e P P -2 R L
Acceptances pur-
chased...... 17,352(]........ j /5 1.7 AN [N P P P P PN Y P PP P
U. S. Government
securities:
Bought out-
right....... 23,604,606//1,303,541| 5,998,993|1,436,623{2,028,651|1,390,642|1,218,4234,117,281| 979,544 572,010{1,026,564| 946,497|2,585,837
Held under
repurchase
agreement... 7,300|........ % 11 o S [ O PO O Y PP

Total lpans and
securities. . ... 24,189,891/(1,332,199} 6,079,670/1,463,719[2,064,126]1,418,552|1,293,018{4,240,656(1,010,249| 649,374|1,046,744| 971,317|2,620,267
Due from foreign
banks........ 22 1 16 2 2 1 1 3 1 1 1 1 2
Uncollected cash
items......... 3,927,324} 287,242 690,262] 217,423 373,919 325,029] 337,516 663,634 170,595| 106,159} 185,204 200,204} 370,137
Bank premises.. . ,002 5,820 7,144 5,229 5,225 4,425 4,119 6,206 2,810 1,08 3,102 336 9,504
Other assets 151,436, 8,033 36,880 8,962 12,956 8,937 8,220] 27,494 6,496 3,031 6,423 7,054 16,350

Total assets. .. .. 49,912,993{2,708,133(12,516,933(3,012,3714,323,011}3,024,92512,617,153(8,705,323)2,093,831|1,191,296|2,164,147(2,042,659|5,513,211

Liabilities

F. R.notes..... 25,496,150](1,555.566| 5,748,093{1,788,690(2,336,458|1,822,252(1,290,427|4,967,113{1,153,353| 566,556{1,022,729| 710,505|2,534,408
Deposits:

Member bk.—

reserve accts.|18,495,296|| 761,766 5,280,473| 878,409(1,489,532| 797,085{ 895,841{2,917,547! 686,071] 431,363} 903,883(1,020,911(2,432,415

U. S, Treas.— )
gen. acct. 812,348 39,893 199,912 42,396 42,583 59,140{ 44,054| 98,7731 47,789 61,415] 27,059 66,929] 81,505
Foreign. . 360,066 21,120f 2110,825 25,696| 32,032 17,600 15,1361 49,280 13,376 8,800| 13,376 16,544; 36,281

Other. .......| 489,994 2,164 341,641 9,936 5,323 16,562| 50,495 1,823 14,055 5,481 2,508 1,312 38,694

Total deposits. ..|20,157,704]| 824,943| 5,932,851 956,437{1,569,470| 890,387{1,006,426(3,067,423| 761,2911 507,059| 946,826{1,105,696|2,588,895
Deferred avail-
ability cash
items......... 3,128,749|] 259,082 518,247| 185,120 314,002| 252,572| 268,775| 511,798] 134,209\ 87,877 150,159| 172,934 273,954
Other liabilities
and accrued

dividends..... 16,957 1,026 4,262 965 2,063 793 859 2,851 616 513 648 698 1,663

Total liabilities. . {48,799,560(2,640,617|12,203,453{2,931,21214,221,993|2,966,004(2,566,487|8,549,185/2,049,469(1,162,005(2,120,362(1,989,853|5,398,920
Capital
Accounts

Capital paid in. . 292,097 15,234 88,551 19,434| 27,871 13,255 12,886] 38,972 10,230 6,503 11,267 15,226] 32,668
Surplus (Sec. 7). . 660,901 40,309 188,070 47,773 60,222 33,480 29,430 96,566 26,619 16,918 24,755 29,985 66,724
gui'lplus (S_eé.ll.’ib) 27,543 3,01t 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140

ther capi

accounts...... 132,892 8,962 29,540 9,463 11,919 8,837 7,538 19,171 6,992 4,797 6,626 6,288 12,759
Total liabilities

and capital

accounts...... 49,912,993(12,708,133{12,516,933}3,012,371 4,323,011(3,024,925(2,617,153(8,705,323/2,093,831{1,191,29612,164,147|2,042,659|5,513,211
Reserve ratio.... 46.0% 43.3% 47.7% 47.19% 46.4% 45.6%| 37.9% 45.9% 45.89, 38.6% 46.0%| 46.1% 47.7%

Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents..... 27,716 1,662 38,104 2,022 2,521 1,385 1,191 3,878 1,053 692 1,053 1,302 2,853

Industrial loan
commitments.. 33881 ..o 279 627 33 94 ) ] D 2,340,

1After deducting $16,000 participations of other Federal Reserve Banks.
2After deducting $249,216,000 participations of other Federal Reserve Banks,
3After deducting $19,612,000 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]

T
Wednesday figures End of month
Item 1955 1935 1954
April 27 April 20 Aprit 13 April 6 March 30 April March April
F. R, notes outstanding (issued to Bank)... ..[26,436,534(26,468,304/26,491,931|26,450,781{26,435,281|26,426,938|26,426,991{26,520,%509
Collateral held against notes outstanding:
Gold certificates. . .........oooiieinn ... 11.008,000(11,008,000(10,908,000{10,908,000(11,008,000{11,008,000{11,008,000|11,043.C00
Eligible paper. . ...cvoveeeeiiinnnennn.. 174,104 127,373 177,486 129,674 210,293 188,523 84 .847 97.0655
U. S. Government securities.............. 17,155,000{17,155,000{17,155,000{17,165,000(17,065,000(|17,155,000{17,065 .00C{16,955,000
Total collateral .. .......ccovviunnn..., 28,337,104(28,290,373{28,240,486{28,202,674]28,283,293|28,351,523|28,157.847{28,095,655
EACH FEDERAL RESERVE BANK ON APRIL 30, 1955
[In thousands of dollars]
; : s San
New Phila- | Cleve- Rich- i St. Minne-| Kansas
Item Total Boston Vork | delphia | land mond | Atlanta | Chicago | g »o apolis |  City Dallas I;ir:c%-
F. R. notes out-
standing (issued
c t1<1) Bat;i{)h‘ Qdc 26,426,938|1,617,064|5,924,899(1,862,501|2,469,642(1,878,446]1,360,019(3,066,438:1,204,314(603,080(1,050,058(752,001|2,637,576
ollateral held:
Gold certificates|11,008,000(| 640,000|2,67¢,000| 800,000{1,050,000 675,000] 500,000(2,200,000{ 355,000|175,000 280,000)283,000!1,380,000
Elizéiblce paper. . 188,523 23,858|........ 20,675{........ 3,910). .. ... oo 27,663 75,275 17,1400 ..o oe el
T. 8. Govt. se-
curities. . ....|17,155,000||1,200,000|3,600,000;1,200,000{1,500,000}1,300,000|1,000,000{3,000,000| 910,000:500,000] 800,00¢|523,000!1,62¢,0C0
Total collateral...|28,351,523|1,863,838(6,279,000{2,020,675|2,550,000(1,998,910}|1,500,000{5,200,000|1,292,665{750,275|1,097,140(808,000{3,000,000

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars}

P Partici-
Applications A h
D- s+ | pations
Brdof | IRt | proved | Loans | CommitiofEnine.
year or but not | out- out- |mnginsti-
month com- (standing? standin tutions
pleted! |[(amount) (amoun%) out-
Num- | 4. 000 ((@mount) standing?
ber (amount)
3,511 | 544,961 320 1,995 1,644 1,086
3,542 | 565,913 4,577 554 8,309 2,670
3,574 1 586,726 945 1,387 7,434 4,869
3,607 | 615,653 335 995 1,643 1,990
3,649 | 629,326 539 2,178 2,288 2,947
3,698 | 651,389 4,819 2,632 3,754 3,745
3,736 | 710,931 3,513 4,687 6,036 | 11,985
3,753 | 766,492 1,638 3,921 3,210 3,289
3,765 ) 803,429 1,951 1,900 3,569 3,469
3,766 | 808,505 1,720 1,487 2,957 2,666
3,767 | 810,051 405 1,302 2,891 2,412
3,767 | 810,779 45 1,298 2,373 1,869
3,768 | 812,433 195 1,247 2,395 1,855
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. . .f 3,769 | 816,582 395 812 1,896 ,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..... 3,775 | 823,195 315 521 3,319 1,564

tIncludes 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,
4 3Not covered by Federal Reserve Bank commitment to purchase or
iscount.

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-

vanpesc.‘ and applications for loans and commitments withdrawn or
expired.

May 1955

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

[Amounts in thousands of doflars]

Guaranteed loans Guaranteed Additional
authorized Joans amount

to date outstanding available to

End of borrowers
year c}olr p under guar-
mont| ortion | antee agree-

Nl;leT- Amount a%%&;lxt guaran- ments
teed outstanding
1950...... 62 31,326 8,017 6,265 8,299
1951...... 854 | 1,395,444 675,459 546,597 472,827
1952...... 1,159 | 2,124,123] 979,428 803,132 586,303
1953...... 1,294 | 2,358,387| 804,686 666,205 363,667
1954
March 1,316 | 2,399,321| 737,605 612,265 321,619
April.. ... 1,322 | 2,406,651] 684,631 569,551 347,823
May...... 1,324 | 2,408,226] 664,122 552,738 330,408
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...t 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

No1E.—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 POSTAL SAVINGS SYSTEM
ON LOANS GUARANTEED PURSUANT TO DEFENSE {In millions of dollars)
PRODUCTION ACT OF 1950
[In effect April 30] Assgets
Fees Payable to Guaranteeing Agency by Financing Institution on Depog—
Guaranteed Portion of Loan End of month itors Cash U.S. | cash
bal- in Govern- [ ‘Lol on
. ances! | Total || deposi- | ment un
Guarantee fee Percentage of tory securi- etes
Percentage of (percentage of | any commitment banks ties
loan guaranteed in‘gerﬁst payal;le fege charged
€]
v Dorrower orrower 1945—December. .. 2,933 | 3,022 6| 2,837 179
1946—December. . 3,284 | 3,387 6| 3,182 200
10 10 1947—December....| 3,417 | 3,525 61 3,308 212
15 15 1948—December. . . 3,330 | 3,449 7] 3,244 198
20 20 1949—December . .. 3,188 | 3,312 71 3.118 187
25 25 1950—December....| 2,924 | 3,045 11 2,868 166
30 30 1951—December....| 2,705 | 2,835 28 | 2,644 162
35 35 1952—December. . . 2,547 | 2.736 33| 2.551 151
40-50 40-50 1953—December . . 2,359 { 2,558 31 2,389 138
1954—January.....| 2,343 { 2,540 31 2,3;3 }gg
Maximum Rates Financing Institution May Charge Borrower Feb; . g:ggg %:i% g; %:298 140
[Per cent per annum] 2200 | 2,434 31| 2,278 125
..l o2,21 2,416 31 2,256 130
June........ 2,251 2,399 31 2,240 128
Intereqtrate........................................... 5 July..... 2,230 2,379 31 2,220 120
Commitment rate. ... cccuvireuriorecnessrscrsessnsnnens 1% August 27208 2.360 31 2.196 133
September...| 2,189 2,339 31 2,176 133
October...... 2,171 2,304 3t 2,156 118
November. ..| #2,154 |...cooooffeeenenefonennens Cetaaens
December....[ 22,136 [........ffeeeeeeeifenneene.
1955—January.....
February.....
March.......
»Preliminary. 3 A
1Qutstanding principal, represented by certificates of deposit.
2Includes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables.
Back figures—~See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.

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

. Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U, S. Government deposits
except interbank and
U. 8. Government accounts
Without seasonal adjustment Seasonally adjusted?
Year or month
Total, all New 6 338 other| New 6 338 other | New 6 338 other
reporting York other |reporting| York other |reporting| York other |reporting
centers City centers! | centers City |centersl] centers City |centers!| centers
848,561 || 327,490 | 194,751 | 326,320 22.3 18.3 14.6
924,464 || 382,760 | 200,202 | 341,502 24.1 17.5 13.5
1,017,084 || 406,790 | 218,477 | 391,817 25.1 18.3 14.1
1,103,720 || 398,464 | 246.739 | 458,517 23.8 19.7 15.5
1,227,476 (| 443,216 | 270,912 | 513,348 26.9 21.6 16.6
1,206,293 || 446,224 | 260,897 | 499,172 27.9 20.9 15.9
1,380,112 |} 509,340 | 298,564 | 572,208 31.1 22.6 17.2
1,542,554 || 544,367 | 336,885 | 661,302 31.9 24.0 18.4
1,642,853 || 597,815 | 349,904 | 695,133 34.4 24.1 18.4
1,759,069 || 632,801 | 385.831 | 740,436 36.7 25.6 18.9
1,887,366 || 738,925 { 390.066 | 758,375 42.3 25.8 19.2
1954—February........ce00vees 141,926 56,115 | 29,341 56,470 | 42.7 25.5 19.2 . .
March............... beeaan 171,354 67,913 36,666 66,776 44.6 29.2 19.7 . .
April. ..... ... 154,759 60,479 | 33,152 | 61,128 | 41.3 27.6 18.8 . .
May.......... 149,812 59,535 31,159 59,118 41.9 25.5 18.8 43.0 25.9 19.2
June................... 163,501 64,965 33,785 64,751 44.2 26.8 19.7 40.9 26.3 19.7
July.......ooooeiit ceenen 154,848 61,155 31,556 62,137 41.6 24.9 18.8 42.7 25.4 19.1
August........ 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. ...... eenenen 152,322 58,792 30,706 62,823 39.3 23.6 18.6 40.5 24.3 18.6
November............ccv... 156,843 58,787 | 32,230 | 65,826 | 42.2 26.3 20.7 42.6 25.9 19.6
December........... eeeaes 186,317 73,817 | 38,217 | 74,282 | 48.1 28.1 21.0 42.6 26.9 19.9
1955—January.....coovuvenninnnas 163,388 62,642 33,531 67,215 42.0 25.4 19.6 41.8 25.9 19.4
February.............. e 149,738 57,091 31,595 61 052 41,9 26 4 19.6 43 0 27 1 19 7
March. .......ooviivnnenn, r178,917 67,242 39,908 | r71,767 41.7 30.2 20.0 40.7 27.6 20.1
April. ... o 138.289 57,634 34,494 66,161 37.3 ?27.2 ?19.6 37.9 26.4 220.2
#Preliminary. rRevised.

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

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

Note.—For description of earlier series, see Banking and 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?2
End of year or in cir- Unas-
month cula- ] sorted
tionl Total || Coin 3% $2 $5 $10 $20 | Total || $50 [ $100 | $500 |$1,000!8$5,000{$10,000

5,553 590 559 36 (1,019 {1,772 |1,576 {2,048 460 919 101 425 20 32 2
6,247 648 610 39 (1,129 2,021 (1,800 [2,489 538 1,112 227 523 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 1,603 |4,051 (4,096 |3.837 (]1,019 |1,910 287 586 9 25 3
14,871 |l11.019 909 70 1,973 (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 |7,730 ||t ,996 |4,153 555 990 10 24 3
20,683 ||1,274 {1,039 73 (2,312 |6,782 [9.201 |7.834 [2.327 (4,220 454 801 7 24 2
20,437 §|1,361 {1,029 67 2,173 {6,497 9,310 |8,518 {|2,492 |4,771 438 783 8 26 3
20,020 (1,404 |1,048 65 |2,110 6,275 |9,119 |8,850 (2,548 |5.070 428 782 5 17 3
19,529 ||{1,464 |1,049 64 2,047 [6.060 {8,846 |8,698 (2,494 |5 074 400 707 5 17 3
19,025 {|1,484 [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 |5,998 (8,529 |8,438 [|2,422 15,043 368 588 4 12 2
20,530 {1,654 {1,182 67 12,120 16,329 (9,177 |8,678 ||2,544 5,207 355 556 4 12 2
. 21,450 ({1,750 {1,228 71 12,143 |6,561 19,696 18,985 }{2,669 |5,447 343 512 4 10 2
1953. ..o 30,781 [[21,636 ({1,812 (1,249 72 (2,119 (6,565 19,819 {9,146 [{2,732 {5,581} 333 486 4 1 2
1954—March. ..... 29,707 {120,757 [j1,776 {1,166 70 2,010 [6,304 |9,431 8,952 ({2,654 |5,473 328 481 4 12 1
April........ 29,735 {20,799 (1,783 {1,173 70 12,006 16,325 |9,443 18,936 [i2,651 |5,470 327 478 4 8 1
May........ 29,870 (20,946 |[1,787 (1,182 69 |2,036 |6,375 (9,496 18,926 112,651 |5,463 325 475 4 8 1
June........|29,922 {20,999 |11,795 |1,183 71 12,023 16,377 9,551 18,924 ({2,659 {5,457 324 473 4 8 1
July........ 29,892 1{20,984 11,793 {1,174 70 (2,016 16,366 9,564 (8,910 (2,654 {5,451 322 471 4 8 1
August......{29,929 {121,015 ||1,801 {1,183 70 {2,023 {6,361 |9,578 (8,916 |i2,653 (5,461 321 469 4 8 1
Septembe: 29,985 (21,054 ||1,811 |1,2C0 70 12,034 16,378 19,561 18,932 }i2,648 {5,486 320 466 4 8 2
October. ....|30,074 {|21,118 (|1,819 |1,212 70 12,049 {6,400 |9,568 (8,958 {2,650 |5,514 318 464 3 8 2
November. . .|30,500 [[21,473 ||1,836 |1,236 71 |2.091 (6,524 9,716 (9,028 {12,677 {5,555 320 465 3 8 2
December. . .|30,509 |[21,374 ||1,834 |1,256 71 |2,098 (6,450 [9,665 {9,136 |[2,720 |5,612 321 464 3 15 2
1955-~January..... 29,789 {20,777 ||1,808 (1,191 71 (2,017 |6.267 {9,425 |9,014 112,673 {5,550 317 460 4 9 2
February....(29,817 |(20,845 ({1,810 (1,190 71 12,020 16,316 (9,438 {8,974 |{2,660 |5,527 310 457 3 9 2
March...... 29,800 ||20,854 |[1,822 |1,196 70 |[2,021 |6,324 [9,421 |8,946 ({2,647 |5,512 317 457 4 9 1

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

UNITED STATES MONEY, OQOUTSTANDING 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
sﬁmdi;:g. As security F I:;or . ll;ederal
ar, 31, against ederal eserve
1955 gold and Trg::lllxry Reserve | Banksand Mi‘; 5 g L Fellg.sgs, Mfgsgl 4
silver Banksand | agents
certificates agents
GOld. ..t 21,719 21,062 E 2 S R O S Y
Gold certificates. ...........o it 21,062 [..ooiiiniifienenn 18,211 2,816 35 33 36
Federal Reservenotes. ..............cocvvvinnen 26,427 |{.......... 68 |.......... 1,090 | 25,269 | 25,339 | 25,257
Treasury currency—total. ................. ... .. 4,998 32,418 93 ... 409 4,495 4,443 4,414
Standard silver dollars. . .............coh 490 239 28 |oiieiiannn 5 219 219 209
Silverbullion. ...........coiiiiiineeinann 2,179 2,179 | e e e
Silver certificates and Treasury notes of 1890, 82,448 ... | 292 2,126 2,084 2,071
Subsidiary silvercoin........... ... ...l 1,297 f.....on.e 53 | 67 1,177 1,168 1,152
Minor Coit. . vvvviiii i e 447 f|.......... 9 |l 12 426 424 416
United Statesnotes. ..................ou... 347 ... 2 IR 32 313 312 312
Federal Reserve Bank notes. . .............. 169 [.......... | A PPN 1 167 169 185
National Banknotes. ............ooceeun.. 68 |l.......... (€2 TR P 1 68 68 71
Total—Mar. 31, 1955, . ... ... .. oo, * 23,479 819 18,211 4,314 29,800 §......... ...,
Feb. 28, 1955. (1) 23,468 828 18,216 4,441 ... 29,817 j.........
Mar. 31, 1954 [©)] 23,699 819 18,463 4,626 ... ]iieiienas 29,707

10Qutside 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. 507.

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

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

4Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 8Less than $500,000.

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

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
. AND TREASURY CURRENCY FUNDS1

|Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
. Total
Bank credit assets,
Treas- foat 1’—‘I‘%ttal .
ury U. S. Government obligations liabil- Capital
Date cur- ities Total and
Gold rency Other and deposits | mise.
out- Loans, Com- secu- || capital an ac-
stand- | Total net mercial [ Federal rities 11:1) et | ||currency counts,
ing : Total and Reserve | Other net
savings | Banks
banks
1929—June 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 |i 64,698 || 55,776 8,922
1933—June 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 ,863 || 48,465 || 42,029 6,436
1939—Dec. 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 {| 75,171 | 68,359 6.812
1941—Dec. 3,247 | 64,653 || 26,605 | 29,049 }| 25,511 2,254 1,284 8,999 || 90,637 |} 82,811 7,826
1945—Dec. 4,339 167,381 | 30,387 {128,417 {101,288 | 24,262 2,867 8,577 }j191,785 |1180,806 { 10,979
1947—Dec. 4,562 |160,832 ! 43,023 {107,086 i| 81,199 | 22,559 3,328 | 10,723 )[188,148 }j3175,348 | 12,800
1950—Dec. 4,636 171,667 |l 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 /199,009 |[{184,385 | 14,624
1951—Dec. 4,709 (181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 j|208,727 ({193,410 | 15,317
1952— June 4,754 182,980 |i 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 |[211,080 1|194,960 | 16,120
ec. 3 4,812 {192,866 || 75,484 |100,008 || 72,740 | 24,697 2,571 | 17,374 (220,865 1j204,220 | 16,647
1953—June 4,854 1190,277 || 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 ({217,594 |1200,360 | 17,234
Dec. 4,894 199,791 |} 80,486 }100,935 || 72,610 } 25,916 2,409 | 18,370 |{226,715 |[209,175 | 17,538
1954—Mar. 4,900 {196,100 ({ 80,300 | 96,800 || 69,800 | 24,600 2,300 | 19,000 {223,000 |1205,100 | 17,800
Apr. 4,900 197,200 (| 79,900 | 98,200 [j 71,200 | 24,600 2,300 | 19,200 (224,100 [|206,200 | 17,900
May 5,000 (198,800 || 80,100 | 99,400 || 72,400 | 24,700 2,300 { 19,300 {225,800 |{207,600 | 18,200
June 4,959 {200,628 |} 81,210 | 99,827 || 72,525 | 25,037 2,265 | 19,591 {[227,514 }1209,354 | 18,161
July 5,000 200,600 (| 80,800 {100,000 || 73,300 | 24,500 2,200 t 19,800 (227,500 {209,100 | 18,400
ug. 5,000 {202,500 i 80,200 {102,300 {| 76,200 | 23,900 2,200 | 19,900 (229,300 (210,500 | 18,800
Sept. 29 5,000 {204,000 || 81,400 1102,400 || 76,200 | 24,000 2,200 § 20,200 (230,800 [1211,800 | 19,000
ct. 2 5,000 {207,700 [t 81,900 [105,600 || 79,000 | 24,400 2,200 y 20,300 {234,400 |;215,400 | 19,100
Nov. 24 5,000 209,700 i 83,900 }105,600 |} 78,900 | 24,600 2,200 | 20,300 j|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 11218,882 | 18,806
1955—Jan. 5,000 209,600 || 85,200 |103,600 || 77,800 | 23,700 2,100 | 20,900 |i236,300 |{217,500 | 18,800
Feb, 5,000 1208.200 || 85,800 |101,400 {| 75,600 | 23,700 2,100 { 21,000 ({234,900 {216,000 | 18,900
Mar. 302, ........ 21,700 5.000 1207,000 |} 87,100 ; 98,700 || 73,000 | 23,600 2,100 j 21,200 }j233,700 (1214,500 | 19,100
Deposits and Currency
U. 8. Eﬁ:ﬁ;:;nent Deposits adjusted and currency s:gfs;:g’;
For-
Date cien i its3
Total bank Treas- At Time deposits Cur- De- Cur-
de- com- De- mand
s ury . At rency rency
posits sh |mercial| £"%p 1 otal mand oute de- oute
net lcald- and Banks de- Com- | Mutual | Postal ide posits id
10 savings | °2 posits? | Total |{mercial | savings [Savings bsu ke [, ad- bSl ﬁs
ngs | "panks banks | banks4 | System | 2% justed | Dan
1929-—June 55,776 365 204 381 36| 54,790|| 22,540! 28,611} 19,557| 8,905 149
1933—June : 42,029 S50 264 852 35| 40,828|f 14,411} 21,656|| 10,849{ 9,621 1,186
1939—Dec. 68,359} 1,217] 2,409 846 634 63,253|| 29,793| 27,059|} 15,258} 10,523 1,278
1941—Dec. 82,811|} 1,498| 2,215 1,895 867] 76,336|| 38,992 27,729|| 15,884 10,532 1,313
1945—Dec. 3 180,806(f 2,141 2,287 24,608 9771150,793M 75,851; 48,452|l 30,135| 15,385} 2,932
1947—Dec. 175,348{| 1,682 1,336] 1,452 8701170,008|| 87,121| 56,411|] 35,249| 17,746] 3,416
1950—Dec. 184,385l 2,518| 1,293] 2,989 668{176,917|| 92.272| 59,247]| 36,314( 20,009 2,923
1951—Dec. 103,410l 2,279} 1,270} 3,615 247]185,999|| 98,234| 61,450|} 37,859} 20,887 2,704
1952—June 194,9601 2,319] 1,283} 6,121 333(184,904][ 94,754| 63,676ll 39,302 21,755| 2,619
Dec. 204,220 2,501} 1,270] 5,259] 389(194,801i101,508{ 65,799 40,666] 22,586] 2,547
1953—June 200,360| 2,467] 1,259 3,942 132{192,560!i 96,898] 68,293|| 42,245] 23,589 2,459
ec. 3 209,175} 2,69 761| 4,457 346{200,917|[102,451| 70,375|| 43,659( 24,358 2,359 28,091|{.......]..
1954—Mar. 31......... 205,100{ 3,000 800} 5,400 700(195,2001| 96,7001 71,700i| 44,500 24,900 2,300| 26,900[| 99,400| 27,100
pr. 28......... 206,200} 3,100 800 4,500 500(197,300)( 98,600 72,0004 44,700 25,0007 2,300} 26,700| 99,600 27,100
May 26......... 207,600} 3,100 800] 5,100 500[198,000![ 98,700{ 72,500i 45,000| 25,200] 2,300} 26,800}|{100,100; 27,000
June 30......... 209,354]j 3,256 811} 35,895 875|198,517|[ 98,132} 73,292i| 45,653} 25,388 2,251} 27,093|{ 99,7 27,000
July 28......... 209,100{| 3,400 800} 3,900 500(200,40011100,000; 73,700i| 46,000] 25,500; 2,200| 26,800|{101,500{ 27,000
Aug. 25......... 210,500} 3,400 800| 5,500 600|200,3001 99,400} 74,000]| 46,200| 25,600 2,200! 26,900j100,900! 26,900
Sept. 29......... 211,800 3,300 800 4,400 800(202,500({101,200| 74,400(| 46,400} 25,800| 2,200]| 26,900/1102,400! 26,800
Oct, 27......... 215,400)) 3,200 860} 6,100 6001204,700}1103,100] 74,800|| 46,700| 25,900] 2,200| 26,900[|101,900] 26,800
Nov.24......... 217,200[} 3,200 800} 6,900 5001205 ,800|{104,000| 74,300|| 46,300| 25,900 2,200{ 27,500((102,600{ 26,900
Dec. 3L......... 218,882 3,329 796{ 4,510 563]209,68411106,550] 75,282|} 46,844] 26,302] 2,136} 27,852(/6103,000/626,900
1955—Jan. 2627 ..[217,500(; 3,200 800| 3.800 400(209,200({107,000| 75,400{1 46,800! 26,500 2,100! 26,800(104,200( 27,000
Feb. 23pr .1216,000]] 3,100 800] 4,600 600]206,90011104,500} 75,700|] 47,060} 26,600 2,100| 26,800|[164,300} 26,900
Mar. 302........ 214,500{} 3,200 800| 4,400 900}205,300}1102,400| 76,200{| 47,200} 26,900| 2,100} 26,700|{104,600{ 26,900
?Preliminary. rRevised.

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

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

. . Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in “Capital and miscellaneous accounts, net'” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against “‘Capital and miscellaneous accounts, net'’ instead of against U. S. Government deposits and Treasury cash. Total
Except on call dates, figures

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

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

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

Loans and investments Deposits
Total
agsets—
Other
1;?;:"1 Total | Num-
Class of bank U. S. Cash | pates capital | ber
and date Govern- | Other |assets! | 7 4 Inter- Demand ac- of
Total || Loans | ment | secu- capital Total? || ponict counts | banks
obliga- | rities :C_ U.s Time
tions . S.
counts? Govern- | Other
ment
All banks:
1939-—Dec. 30..... 50,884| 22,165 19,417 9,302| 23,292 77,068 68,242 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| 81,816l 10,982 44,355 26,479 8,414] 14,826
1945—Dec. 31......| 140,227 30,362| 101,288| 8,577{ 35,415 177,332| 165,612{ 14,065 105,935 45,613| 10,542} 14,553
1947--Dec, 313.....} 134,924)| 43,002} 81,199 10,723| 38,388] 175,091| 161,865 13,033 1,346 94,381 53,105 11,948} 14,714

1950—Dec. 30......! 148,021} 60,386 72,894 14,741} 41,086} 191,317} 175,296/ 14,039 2,809{101,936] 56,513] 13,837| 14,650
}gg%—gec. gl.. ...| 154,869| 67,608] 71,343| 15,918 45,531} 202,903} 185,756/ 15,087| 3,362{108,282( 59,025 14,623| 14,618
—Dec. 31.

1953—Dec. 31 171.497|| 80,518} 72,610 18,370} 45,811| 220,140! 201,100|f 15,957 4,1491112,639 68,354] 16,118] 14,509
1954—Mar, 31 169,190)i 80,380{ 69,800} 19,010{ 41,500} 213,530; 194,160] 14,490 5,060:104,900: 69,7101 16,350 14,482
June 30. 173,343)! 81,227 72,525] 19,591 42,556] 218,900; 199,508 15,500 5,5941107,043| 71,371 16,664} 14,465
Oct, 27 181,600]) 82,330 79,000 20,2/0 41,630 226,360 205,250)| 15,670 5,730(110,920| 72,930 17,080] 14,422
Nov. 24......| 183,370{| 84,230] 78,860} 20,280] 42,180 228,690 207,260)| 15,570 6,620(112,540] 72,530 17,320 14,406
3t...... 183,784|{ 85,617f 77,728} 20,439 44,585] 231,654 211,115|| 16,811 4,176|116,617| 73,510| 17,270| 14,367
1953—Tdn. 26»r.,, .| 184,340lf 85,710 77,770} 20,860] 42,110j 229,780 208,140 15,230 3,470|115,760| 73,680} 17,340( 14,360
Feb. 23»r, ., .| 183,100|] 86,500 75,580| 21,020{ 41,460§ 227,930} 205,900| 14,550 4,260(113,170| 73,920| 17,440| 14,351
Mar. 307..... 182,050/ 87,860; 72,980| 21,210| 40,230{ 225,660{ 203,400|| 14,670 4,070(110,200] 74,460; 17,410| 14,330

All commercial banks:
1939~-Dec. 30..... .| 40,668l1 17,238] 16,316} 7,114] 22,474] 65,216 57,718/ 9,874 32,513 15,331 6,885| 14,484
1941—Dec. 31......| 50,746} 21,714] 21,808} 7,225] 26,551 79,104| 71,283|f 10,982 44,349 15,952 7,173) 14,278
1945-—Dec, 31..... .| 124,019{ 26,0831 90,606 7,331 34,806 160,312 150,227[ 14,065 105,921 30,241} 8,950| 14,011
1947-—Dec, 313, ... 116,284{1 38,057 69,221] 9,006| 37,502 155,377 144,103} 13,032 1,343] 94,367 35,360| 10,059 14,181
1950—Dec. 30...... 126,675{| 52,249 62,027| 12,399} 40,289 168,932 155,265) 14,039 2,806{101,917{ 36,503| 11,590} 14,121
1951—Dec. 31......| 132,610{; 57,746f 61,524 13,339| 44,645| 179,465( 164,840!} 15,086 3,359(108,259; 38,137] 12,216| 14,089
1952—Dec. 31......| 141,624]| 64,163] 63,318] 14,143| 44,666{ 188,603] 172,931] 15,319 4,9411111,659| 41,012] 12,888{ 14,046
1953—Dec. 31....,.| 145,687]| 67,593] 63,426] 14,668| 44,828] 193,010} 176,702|| 15,955 4,146[112,604| 43,997] 13,559} 13,981
1954—Mar. 31...... 142,790}l 67,050] 60,6507 15,090| 40,490] 185,740| 169,220|] 14,490 5,060[104,860| 44,810} 13,750( 13,954
June 30. .| 146,383l 67,337 63,508} 15,538] 41,569] 190,585] 174,068| 15,497 5,591(106,996| 45,983] 14,038 13,937
Oct. 27. 154,010( 67,740; 70,160| 16,1101 40,720] 197,480] 179,300{; 15,670 5,730 110,870 47,030} 14,420| 13,895
Nov. 24. 155,710}1 69,450{ 70,110| 16,150{ 41,260{ 199,720{ 181,280| 15,570 6,620(112,490| 46,600| 14,640| 13,879
Dec. 31....,.f 155,916{ 70,619 68,981 16.31() 43,559 202,378 184,757{ 16,809 4,172]116,567| 47,209] 14,576| 13,840
1955—Jan. 26»r. ., .1 156,250]] 70,550 69,000{ 16,700{ 41,080{ 200,270 181,590] 15,230 3,470|115,710| 47,180} 14,650] 13,833
eb, 2327, ..} 154,820]] 71,180 66,800 16,840| 40,470} 198,250 179,240¢ 14,550 4,260(113,120] 47,310} 14,730{ 13,824
Mar. 307, ... 153,490 72,310 64,180( 17,000{ 39,250} 195,700 176,460 14,670 4,070({110,150( 47,570| 14,680{ 13,803

All member banks:

1939—Dec, 30 33,941| 13,962] 14,328 5,651} 19,7821 55,361; 49,340| 9,410 743} 27,489) 11,699 5,522 6,362
1941—Dec. Le....| 43,521)f 18,0211 19,539 5,961} 23,123| 68,121} 61,717} 10,525 1,709 37,136 12,347 5,886| 6,619
1945—Dec. 107,183|| 22,775 78,338 6,070| 29,845) 138,304| 129,670]| 13,640| 22,179} 69,640 24,210 7,589| 6,884
1947——Dec, 97,8461 32,628 57,914| 7,304 32,845 132,060{ 122,528|| 12,403 1,176} 80,609] 28,340} 8,464| 6,923
1950-—Dec. 107,4241] 44,705 52,365| 10,355| 35,524] 144,660] 133,089| 13,448 2,523] 87,783] 29,336 9,695{ 6,873
1951—Dec. 112,2474 49,5617 51,621§ 11,065 39,252] 153,439| 141,015| 14,425 3,101] 92,867{ 30,623( 10,218| 6,840
1952—Dec, 119,547 55,034F 52,763} 11,751] 39,255] 160,826] 147,527} 14,617 4,567| 95,453} 32,890 10,761| 6,798
1953—Dec. 122,422|| 57,762| 52,603| 12,057 39,381} 163,983} 150,164) 15,170 3,756} 96,024} 35,213 11,316 6,743
1954—Mar. 119,840|| 57,109] 50,241| 12,490| 35,640| 157,647 143,608} 13,801 4,690 89,215} 35,902| 11,484 6,733
June 123,185|f 57,197] 53,111| 12,876 36,722| 162,203| 148,252]| 14,733 5,165] 91,455) 36,900| 11,709] 6,721
Oct. 129,973|f 57,662 58,906] 13,405| 35,607 167,991| 152,537} 14,924 5,206] 94,558! 37,849 12,035] 6,701
Nov. 131,548 59,251 58,869| 13,428| 36,205( 170,177| 154,420{ 14,854 6,041{ 95,9811 37,544| 12,250] 6,687
Dec. 31 131,602|} 60,250| 57,809 13,543| 38,076] 172,242 157,252(] 15,983 3,715 99,604 37,950 12,2101 6,660
1955—Jan. 131,809|} 60,138] 57,788 13,883 35,990 170,404 154,421} 14,468 3,028] 99,003| 37,922{ 12,261 6,651
Feb. 130,468|| 60,6907 55,785] 13,993 35,404] 168,495] 152,201} 13,815 3,812] 96,548| 38,026| 12,331} 6,643

Mar.

129,298 61,766 53,410| 14,122} 34,344] 166,256] 149,7501) 13,941 3,608| 93,967| 38,234 12,263| 6,625

10,216{} 4,927 3,101 2,188 818| 11,852| 10,524 3 10,521t 1,309 551

10,379} 4,901 3,704 1,774 793{ 11,804| 10,533 6 10,527 1,241 548

16,208(l 4,279] 10,682} 1,246 609] 17,020} 15,385y 14 15,371 1,592 542

18,641| 4,944} 11,978 1,718 886 19,7141 17,763 3 14] 17,745] 1,889 533

21,346[f 8,137 10,868[ 2,342 7971 22,385] 20,031 3 19} 20,009| 2,247 529

22,259 9,862 9,819| 2,579 886] 23,439 20,915 3 23! 20,888} 2,407 529

24,0031 11,349 9,422 3,231 9187 25,233| 22,621 3 301 22,586 2,479 529

25,8101} 12,925 9,184; 3,701 983| 27,1301 24,398 3 35| 24,3581 2,559 528

26,400(| 13,330 9,150 3,920] 1,010] 27,790} 24,940 [O) 40! 24,900{ 2,600 528

26,959 13,890 9,017 4,052 28,315} 25,440 3 47| 25,388 2,626 528

27,590 14,590 8,840f 4,160 9101 28,880] 25,950 (4 [O) 50[ 25,900] 2,660 527

27,660|f 14,780 8,750 4,130 920| 28,9701 25,980 *) O] 50| 25,930, 2,680 527

27,868|] 14,998 8,748 4,123 1,026 29,276f 26,359 3 4 50 26,302] 2,694 527

28,090(; 15,160 8,770f 4,160 1,030 29,510 26,530 *) (%) 50| 26,5001 2,690 527

237,.... 28,2801 15,320, 8,780 4,180 990| 29,680 26,660 (1) *) 50| 26,610 2,710 527

Mar. 30».., .. 28,5601 15 ,550 8,800f 4,210 9801 29,960| 26,940 ) *) 50| 26,890 2,730 527
»Preliminary, rRevised.

*“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 (total deposits of approximately 4 million dollars) that became a member
bank on Apr. 15, 1954, and a noninsured State member nondeposit trust company, but evcludmg three mutual savings banks that became mem-
bers in 1941. Stock savings banks and nondeposit trust companies are included with ‘‘commercial” banks. Number of banks includes a few
noninsured banks for which asset and liability data are not available. Comparability of figures for classes of banks is affected somewhat by changes
in Federal Reserve membership, insurance status, and the reserve classifications of cities and individual banks, and by mergers, ete.

1Beginning June 30, 1942, excludes reciproca! 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 *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Figures partiy estimated except on call dates.

Amounts-in millions of dollars}

Loans and investments Deposits
Total
assets—
Other
’1;?;?1 Total | Num-
Class of bank U. s. Cash | o otee capital | ber
and date Govern- | Other |assets! [ =, "y Inter- Demand ac- of
Total i loans [ ment | secu- capitat | Total! || pankt counts | banks
obliga- | rities : g Time
tions counts? U. 8.
oun Govern- | Other
ment
Central reserve city
member banks:
New York City:
1939—Dec. 30 3,296| 4,772 | 1,272 6,703 16,413 | 14,507 || 4,238 74 9,459 736} 1,592 36
1941—Dec. 4,072 7,265 | 1,559 6,637] 19,862 | 17,932 || 4,207 866 | 12,051 807| 1,648 36
1945—Dec. 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. 7,179] 11,972 | 1,242 7,261 27,982 25,216 4,464 267 | 19,040] 1,445| 2,259 37
1950—Dec. 9,729{ 8,993 | 1,890 7,922 28,954 | 25,646 [} 4,638 451 | 18,836] 1,722{ 2,351 23
1951—Dec. 11,146) 8,129 | 2,104 8,564 30,464 ] 26,859 || 4,832 858 | 19,490 1,679 2,425 22
1952—Dec. 12,376} 7,678 | 2,076 8,419 31,053 { 27,309 [| 4,965 1,143 19,361 1,840| 2,505 22
1953—Dec. 12,289 7,765 | 2,004 8,074{ 30,684 | 27,037 i 5,214 778 | 18,894 2,150f 2,572 22
1954—Mar. 11,726] 7.350 | 2,316 8,028 29,967 | 26.382 [} 5,019 1,169 | 18,068| 2,126| 2,614 22
June 11,619 8,695 | 2,367 7,524| 30,771 1 27,225 || 5,517 1,378 | 18,114| 2,216f 2,630 22
Oct. 11,741} 9,687 | 2,449 6,984 31,463 { 27,406 (| 5,410 1,395 | 18,227 2,374{ 2,657 21
Nov. 11,897] 9,632 | 2,404 7,349} 31,932 | 27,666 || 5,404 1,355 | 18,569 2,338 2,811 21
Dec. 12,039 9,342 | 2,499 7,581 32,193 | 28,252 || 5,709 736 | 19,414| 2,392 2,803 21
1955—]an, 12,046| 9,161 | 2,571 7,625{ 32,157 | 27,910 |{ 5,236 489 | 19,840{ 2,345/ 2,818 21
Feb. 12,121} 8,554 { 2,571 7,040/ 31,065 | 26,714 || 5,180 687 | 18,513| 2,334| 2,819 21
Mar. 12,733 7,918 | 2,587 7,030} 31,013 | 26,678 |} 5,103 657 | 18,555 2,363| 2,687 20
Chicago:
1939—Dec. 569| 1,203 333 1,446| 3,595 3,330 888 80 1,867 495 250 14
1941—Dec. 954| 1,430 376 1,566] 4,363 4,057 §| 1,035 127 2,419, 476 288 13
1945—Dec. 1,333 4,213 385 1,489 7,459 7,046 || 1,312 1,552 3,462 719 377 12
1947—Dec. 1,801 2,890 397 1,739} 6,866 6,402 || 1,217 72 4,201 913 426 14
1950—Dec. 2,083 2,911 576 2,034 7,649 7,109 | 1,229 174 4,604 1,103 490 13
1951—Dec. 2,468 2,711 552 2,196{ 7,972 7,402 (| 1,307 242 4,710; 1,143 513 13
1952—Dec. 2,748 2,912 581 2,010| 8,297 7,686 || 1,350 343 4,7891 1,205 541 13
1953—Dec. 2,776 2,856 572 2,115 8,366 7,724 || 1,387 259 4,837 1,242 566 13
1954—Mar. 2,638 2,339 591 1,650) 7,26 6,602 {| 1,703 375 3,320 1,204 570 13
June 2,589; 2,825 561 2,036| 8,064 7,419 (1 1,339 410 4,403) 1,267 583 13
Oct. 2,454 3,259 574 1,951 8,290 7,619 [ 1,352 344 4,649] 1,274 590 13
Nov. 2,580 3,250 592 1,866| 8,341 7,651 |{ 1,306 452 4,6271 1,266 592 13
Dec. 3 2,784 3,120 614 1,954] 8,520 7,845 |1 1,321 251 4,977 1,295 600 13
1955—Jan. 2,610f 3,218 662 1,931 8,481 7,693 |t 1,214 188 4,987 1,304 597 13
Feb. 2,656 3,044 664 1,952| 8,369 7,573 || 1,171 263 4,8401 1,299 595 13
Mar. 2,647 2,734 675 1,656| 7,761 6,773 |} 1,328 230 3,949 1,266 601 13
Reserve city member
banks:
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 8,5141 29,552 | 2,042 | 11,2861 51,898 | 49,085 i 6,448 8,221 | 24,655) 9,760] 2,566 359
1947-—Dec. 31......] 36,040 | 13,449| 20,196 | 2,396 | 13,066} 49,659 | 46,467 || 5,649 405 | 28,990| 11,423] 2,844 353
1950—Dec. 30..... 40,685 || 17,906} 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 }| 7,001 1,814 | 35,281} 13,261{ 3,745 319
1953—Dec, 31..... 46,755 | 22,763| 19,559 | 4,434 | 15,9251 63,547 | 58,663 ;| 7,254 1,504 | 35,773| 14,132 3,984 319
1954—Mar. 31..... 45,802 || 22,485| 18,783 | 4,534 | 13,993} 60,674 | 55,614 {| 5,960 2,001 | 33,119] 14,534| 4,037 309
June 30..... 47,056 || 22,453 19,813 | 4,791 | 14,656] 62,624 | 57,665 || 6,636 2,015 | 34,058] 14,957 4,124 310
Oct, 27..... 49,933 | 22,745) 22,128 | 5,060 | 14,175| 65,086 | 59,544 || 6,852 1,804 | 35,557} 15,331| 4,247 303
Nov. 24..... 50,612 |§ 23,580( 21,986 | 5,046 | 14,485! 66,063 | 60,391 || 6,807 2,357 1 35,981} 15,246] 4,281 303
31..... 50,738 || 23,9861 21,718 | 5,034 | 15,424] 67,165 | 61,796 |} 7,444 1,457 | 37,418) 15, 1476 4,300 300
1955—Jdn. 267.,...| 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. 23#.....1 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 || 24,637} 20,062 | 5,272 | 13,909| 64,909 | 58,943 |} 6,292 1,446 | 35,493) 15,712| 4,387 296
Country member
banks:
1939—Dec. 30......| 10,224 4,768] 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158] 5,852| 1,851 | 5,966
1941—Dec. 5,8901 4,377 | 2,250 6,402] 19,466 | 17,415 822 225 10,109 6,258] 1,982 | 6,219
1945—Dec. 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. 10,199 22,857 | 3,268 | 10,778| 47,553 | 44,443 || 1,073 432 | 28,378l 14,560| 2,934 | 6,519
1950—Dec. 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. 16,296 21,587 | 4,561 | 13,292( 56,349 { 52,288 (| 1,309 876 | 34,572| 15,530} 3,760 | 6,484
1952—Dec. 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. 19,934} 22,423 | 5,047 | 13,268; 61,385 | 56,740 |[ 1,315 1,216 | 36,520| 17,6901 4,194 | 6,389
1954—Mar, 20,2601 21,769 | 5,049 | 11,969 .79,740 55,010 {| 1,119 1,145} 34,708] 18,038! 4,263 | 6,389
June 30 20,537( 21,779 | 5,158 | 12,506] 60,745 | 55,943 || 1,241 1,362 | 34,879} 18,460| 4,372 | 6,376
Oct. 20,722) 23,832 ) 5,322 | 12,497| 63,152 | 57,968 || 1,310 1,663 | 36,125) 18,870 4,541 | 6,364
Nov. 21,194 24,001 5,386 | 12,505] 63,841 | 58,712 || 1,337 1,877 | 36,804 18,694 4,566 | 6,350
Dec. 31 21,442§ 23,629 | 5,395 | 13,117{ 64,364 | 59,360 |} 1,508 1,271 | 37,794} 18,787! 4,506 | 6,326
1955——Jan 26rr....| 50,684 1| 21,489] 23,722 | 5,473 | 12,233 63,681 | 58,550 |} 1,339 1,240 | 37,197} 18,774| 4,536 | 6,319
23»r.,..] 50,496 || 21,649} 23,317 | 5,530 | 12,152} 63,419 | 58,229 || 1,247 1,258 | 36,897 18.827 4,569 { 6,312
Mar. 307, ... 50,033 {| 21,749| 22,696 | 5,588 | 11,749 62,573 | 57,356 || 1,218 1,275 | 35,970| 18,8931 4,588 | 6,296

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

banks,

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 *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Other
Total -
0 Total | Num-
Class of bank U.s. Cash billl'%{ capital | ber
and date Govern- | Other | assets? 1 des Int Demand ac- of
Total |f Loans | ment secu- an Totall 1 er; counts { banks
obliga- | rities capital bank :
tions ac- U.s Time
counts? o
Govern- | Other
ment

Allinsured commercial

banks:
1941—Dec. 31. 21,259| 21,046 6,984 25,788] 76,820 69,411) 10,654| 1,762 | 41,298] 15,699 6,844 13,426
1945—Dec. 31 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.. 37,583 67,941 8,750] 36,926{ 152,733 141.851|| 12,670| 1,325 { 92,975} 34,882 9,734 13,398
1952-—Dec. 31 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 67,082| 62,381 | 14,333| 44,398} 190,638| 174,697|| 15,548| 4,116 |111,423] 43,610 13,239 13,412
1954—June 30...... 144,451} 66,805] 62,461 | 15,185 41,164| 188,191| 172,048} 15,044] 5,562 {105,847| 45,596 13,714| 13,380
Dec. 31...... 154,115|f 70,127| 68,012 | 15,976] 43,161} 200,127( 182,886| 16,376] 4,154 {115,482} 46,874 14,252 13,303

National member

banks:
1941—Dec. 31......| 27,571|| 11,725]| 12,039 3,806 14,977} 43,433) 39,458/l 6,786 1,088 | 23,262| 8,322} 3,640; 5,117
1945—Dec. 31...... 69,312{) 13,925 51,250 4,137{ 20,114 90,220| 84,939 9,229 14,013 | 45,473 16,224| 4,644 5,017
1947—Dec. 31...... 65,280|; 21,428| 38,674 5,178( 22,024| 88,182| 82,023|| 8,410 795 § 53,541 19,278} 5,409| 5,005
1952—Dec. 31...... 80,180(| 36,004| 35,835 8,341| 26,333| 107,830| 98,974 9,918{ 2,935 | 63,427| 22,694| 7,042 4,909
1953—Dec. 31...... 81,913|; 37,831| 35,482 8,600] 26,479; 109,804 100,654|| 10,152] 2,525 | 63,819] 24,160f 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|f 39,712| 39,392 9,405 25,662 115,835] 105,851} 10,714] 2,508 | 66,426G] 26,202| 8,085 4,789

State member banks:

1941—Dec. 31. 15,950/ 6,295 7,500 | 2,155 8,145| 24,688| 22,259 3,739 621 | 13,874 4,025| 2,246] 1,502

1945—Dec. 31 37,871li 8,850| 27,089 | 1,933] 9,731 48,084 44,730l 4,411] 8,166 | 24,168| 7,986| 2,945 1,867
1947—Dec. 31 32,566|| 11,200f 19,240 | 2,125} 10,822 43,879 40,505 3,993 381 | 27,068 9.062| 3,055 1,918
1952—Dec. 31 39,367(| 19,030| 16,928 | 3,409| 12,922| 52,996 48,553l 4,699 1,632 | 32,026] 10,196] 3,719 1,889
1953—Dec. 31 40,509{| 19,931 17,121 | 3,457| 12,903 54,179 49,510 5.019| 1,232 { 32,206/ 11,054 3,925 1,887

1954—June 30, .....| 40.704{| 19,525! 17,353 | 3,826} 12,086 53,593| 48,890\ 4.983| 1,840 | 30,627| 11,441 4,023| 1.886
Dec. 31...... 43,093(| 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/ 3,2411 1,509 1,025) 2,668 8,708 7,702 129 53 4,162| 3,360 959/ 6,810
1945—Dec. 3t......| 14,639 2,992} 10,584 1,063| 4,448| 19,256 18,119 2441 1,560 | 10,635/ 5,680 1,083 6,416
1947—Dec. 31...... 16,444(] 4,958{ 10,039 1,448 4,083 20,691| 19,340 266 149 | 12,366| 6,558 1,271 6,478
1952—Dec. 31...... 20,242{| 8,605 9,556 2,081] 4,970 25,451 23,464 373 345 | 15,006{ 7,740 1,804| 6,627
1953—Dec. 31...... 21,396/ 9,328| 9,790 2,278 5,020{ 26,679/ 24,555 378 360 | 15,398| 8,419 1,925} 6,672
1954—June 30......| 21,288 9,615 9,362 2,310} 4,444] 26,012 23,819 312 396 | 14,392] 8,718 2,007 6,662

Dec. 31...... 22,536[f 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| 1,693 200 514 2,768 2,452 181 1,905 365 279 714
1947—Dec. 2,009 474 1,280 255 576, 2,643 2,251 363 18 1,392 478 325 783
1952—Dec. 1,854 531 1,010 312 444 2,348 1,960 329 29 1,201 402 326 624
1953—Dec. 3 1,891 511 1,045 335 430 2,372 2,005 407 30 1,182 386 320 569
1954—June 30 ______ 1,932 532| 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; 3,431 10,992 9,573 457 5,504 3,613 1,288; 7,662
1945-—Dec. 31......| 16,8491t 3,310! 12,277 1,262] 4,962 22,024| 20,571 425 14,101 6,045 1,362 7,130
1947—Dec. 313.....] 18,454{ 5,432} 11,318 1,703} 4,659 23,334| 21,591 629 167 | 13,758 7,036 1,596 7,261
1952—Dec. 31...... 22,096l 9,136 10,567 2,393f 5,414} 27,799 25,424 702 374 | 16,206] 8,142 2,129| 7,251
1953—Dec. 31...... 23,287 9,838] 10,835 2,6131 5,450 29,051] 26,560 784 390 | 16,580 8,806 2,245| 7,241
1954—June 30...... 23,220{| 10,147} 10,409 2,664 4,849! 28,406] 25,838 764 426 | 15,542] 9,106] 2,332 7,219
Dec. 31...... 24,337|| 10,378] 11,184 2,775 5,485| 30,161} 27,528 825 457 | 16,964 9,282} 2,368} 7,183
[n;ured mutual savings
anks:
1941—Dec. 31....,. 1,693 642 629 421 151 1,958 J £ | G PN 1,789 164 52
1945—Dec, 31...... 10,846|f 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 12| 12,192 1,252 194
1952—Deec. 31......} 17,621} 8,691} 6,593 2,337 732 18,612] 16,785 2 2 28| 16,753] 1,730 206
1953—Dec. 31......] 19,252i 10,016] 6,476 2,760 799 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 3,062 832| 21,981] 19,885 3 3 48| 19,83t] 1,920 218
Noninsured mutual
savings banks:
1941—Dec. 31.. 8,687} 4,259; 3,075 1,353 642 9,846 8,744 . 6 8,738 1,077 496
1945—Dec. 31.. 5,361j] 1,198| 3,522 641 180 5,596 5,022||.. 2 5,020 558 350
1947—Dec. 313 5,957|} 1,384 3,813 760 211 6,215 5,556(i. .. 1 2| 5,553 637 339
1952—Dec. 31...... 6,382{| 2,658 2,829 895 187 6,622 5,836|[....... 1 2 5,833 749 323
1953—Dec. 31...... 6,558| 2,910{ 2,707 941 184 6,796 6,015|....... 1 2| 6,013 740 309
1954—June 30...... 6,838|| 3,086] 2,708 1,044 180 7,078 6,246|....... 1 11 6,243 758 309
Dec. 31...... 7,038|| 3,346 2,630 1,061 194 7,295 6,474\ ...... 1 2| 6,471 774 309

For footnotes see preceding two pages.

Back figures—See Bonking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
in series prior to June 30, 1947, see BGLLETIN for July 1947, pp. 8/0 —871.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS
{In millions of dollars]

Loans? Investments
Loans for U. S. Government obligations :
cl_::er: - purchasing . Og;‘_‘
Total cial, or carrying Other . tions
Class of bank loans Fa securities Direct
d in- | Agri- Real | 10288 of
call date invest- p dlud- cal- es- | 0 |Other States{Other
ments || Total g |tur- | To tate | " |loans Total Certifi- Guar- anlgit e
D al |brok- loans | G Total cates an- | ROlt-| rities
mar- ers | 1o vid- . of in- teed | ical
ket and | oth- uals Bills | gept. | Notes { Bonds sub-
pa- deal-| ¢ ed- divi-
per ers ness sions
All commercial
banks:2

1947—Dec, 31...|116,284|[38,057/118,167(1,660 830{1,220| 9,393 5,723]1,06378,226[69,221((2,193| 7,789| 6,034i53,191]  14is,2763,729
1952—Dec. 31...|141.624|[64.163![27,871(3,919]2,060{1,103|15,712{12.684(1.718|77.461||63,318||7.761| 5.580[11,87838,077{  22[10,188(3,955
1953—Dec. 31. . .|145,687)167.593|[27,204(2.,0652.361|1.202|16 69414, 461(1.666|78,094||63 , 426|(5.004{10,237(12,439(35.713|  34{10,821|3,847
1954—June 30. . . |146.383{|67.337|[26,120(5143(2 462(1,256(17.227|14.462(1.657(79,047| |63 508] (4 704| 5.572|12,376|40.818]  38/11,930(3.608

Dec. 31...(155.916|[70,619}(26.867|5.200|2,929|1 .525|18  418]14,750(2.000|85 . 297}{68 ,981|[5,065| 5,361(14,672|43,861]  22]12,586(3 729

All insured com-
mercial banks:
1941——Dec. 31...| 49,290({21,259} 9,214{1,450| 614 662 4,773 4,545 28,031([21,046]| 988]...... 3,159112,797|4,102(3,651(3,333

1945-—Dec, 31...[121,809{25,765|| 9,461|1,314/3 164(3,606| 4,677| 2,361[1,181(96,043|(88,912/(2,455{19,071/16,04551,321 2
1947—Dec. 31...|114,274{|37,583|(18,012]1,610] 823/1,190| 9,266 5,654]1,028/76,691||67,941{|2,124| 7,552| 5,918|52,334 14|5,12913,621
1952—Dec. 31...[139,770|[63,632|;27,739|3,805(2,050/|1,082|15,572(12,603|1,683]76,138|62,308i|7,622| 5,494]11,714|37,456 2219,977|3,854
1953—Dec. 31.../143,796}/67,082(|27,082|4,867|2,344{1,181{16,566{14,373|1,629|76,714(|62,381||4,895|10,076(12,283|35,093 33/10,587(3,746
1954—June 30...]144,451]/66,805!(25,976|5,057|2.439(1,228(17,101]14,370|1,623(77,646|62.46114,575| 5,505|12,22340,121 38|11,682(3,502
Dec. 31...{154,115/[70,127|{26,731|5,108(2,907(1,501|18,302|14,676{1,973/83,988/(68,012{(4,901} 5,279{14,523/43,287 21112,352(3,624

I
O

Member banks,

total;
1941—Dec. 31...| 43,521{|18,021)| 8,671] 972| 594} 598| 3,494 3,692 25,500((19,539|1 971l...... 3,00711,729(3,832(3,090{2,871
1945—Dec. 31...|107.183{[22,775]| 8,949] 8553,133|3,378] 3,455| 1,900(1,104(84,408||78,338||2,275/16,985/14,271|44,792] ' 16/3,254|2.815§

.| 97,846||32,628/|16,962{1,046| 811|1,065{ 7,130 4,662| 952|65,218|l57,914|/1,987! 5,816/ 4,815/45,286 10(4,199(3,108
1952—Dec. 31...{119,547i|55,034|126,232{2,416|2,032] 966|12,21410,396(1,577|64,514(|52,763||6,565| 4,255| 9,835{32,087 19(8,409|3,342
1953—Dec. 31...[122,422||57,762|]25,519|3,263{2,321(1,060|13,020{11,911{1,518|64,660/|52,603||4,095| 8,287(10,300{29,890 31/8,871|3,185
1954—June 30...(123,185{/57,197|24,362|3,402{2,411{1,106(13,440{11,840/1,513/65,988|53,111(13,915]| 4,417|10,374134,369 36(9,890)2,987

Dec. 31...[131,602i|60,250;(25,00713,529|2,881|1,363|14,433]12,127/1,858(71,352{|57,809i(4,075| 4,307]12,464|36,944 20110,449/3,094

New York City:3
1941—Dec. 31...{ 12,896 4,072(! 2,807 8| 412{ 169 123 554 8,823 7,265 3til......| 1,623] 3,652!1,679 729| 830
1945—Dec. 31...| 26,143] 7,334{ 3,044}..,..12,453{1,172 8¢ 287 298l18,809(17,574|| 477| 3,433 3,325{10,337 1

1947—Dec. 31...| 20,393} 7,179|| 5,361|.....] 545| 267 111 564! 330{13,214|(11,972{|1,002 640 558 9,771].....| 638 604
1952—Dec. 31...| 22,130{|12,376|| 8,680].....|1,531| 286 386| 1,136 539 9,754]| 7,678|(1,079 233| 1,170] 5,195

1947—Dec. 31..

1
1953—Dec. 31...] 22,058{{12,28% 8,218 126{1,667| 320 383 1,294] 475( 9,769 7,765 924/ 1,104| 1,130; 4,605 11,365 639
1954—June 30...{ 22,681{|11,619| 7,447 144|1,778| 364 390| 1,220| 466[11,062|| 8,695|[1,014 711| 1,454 5,510 6/1,851| 516
Dec. 31...| 23,880|{12,039(; 7,231| 204|2,041| 432 467| 1,232 644{11,841( 9,342{| 785 597 1,924] 6,026 10{1,977| 523
Chicago:3
1941—Dec, 31...{ 2,760 954 732 6 48 52 22 96 1,806/ 1,430 256|...... 153 903 119 182] 193
1945—Dec. 3t...| 5,931|| 1,333 760 2| 211} 233 36 51 40| 4,598 4,213|f 1i33| 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(.....] 213] 185
1952—Dec. 31...| 6,240|| 2,748|| 2,080 14| 239 66 67 211 120] 3,493| 2,912|| 407 224 607| 1,674(.....1 384 197
1953—Dec. 31...| 6,204{ 2,776{| 1,912} 158| 286 75 70 234 96| 3,428{| 2,856 123 450 684| 1,598}..,..] 400| 172
1954—June 30...{ 5,975 2,589( 1,835; 134, 242 74| 81 2066 74| 3,386|| 2,825(| 113 261 721 1,731}..... 3871 174
Dec. 31...| 6,518)} 2,784} 1,847 140] 345 89 91 223} 105} 3,734|| 3,120 70 241 855| 1,933|..... 415 199

Reserve city banks:
1941—Dec. 31...] 15,347 7,105{| 3,456 300 114| 194| 1,527 1,512 8,243} 6,467/ 295|...... 751| 4,248{1,173| 956] 820
1945—Dec. 31...] 40,108|; 8,514|| 3,661 205| 427|1,503( 1,459 855] 404|31,594{]29,552(|1,034| 6,982] 5,653|15,878 5|1,126| 916
1947—Dec. 31...| 36,040[{13,449|| 7,088| 225{ 170| 484| 3,147| 1,969] 366]22,591(20,196/| 373| 2,358| 1,901(15,560 3
1952—Dec. 31...| 45,583}(21,697|(110,842| 501 218| 422| 5,099 4,347} 595|23,886|(19,624((2,387] 1,774} 3,854(11,594 14{2,934{1,328
1953—Dec. 31...| 46,755][22,763{{110,568] 774 308| 456] 5,453| 4,942| 611(23,993|{19,559i(1,230] 3,357 4,201{10,746 25(3,196(1,238
1954—June 30, ..} 47,056]122,453{j]10,010| 953| 326} 468! 5,639| 4,797| 629/24,603}(19,813]/1,241| 1,590 4,183]12,773 26|3,585(1,206
Dec. 31...} 50,738|{23,986(|10,624| 956| 407/ 622| 6,134] 4,912 720|26,752||21,718||1,326] 1,695| 4,954]13,736 7(3,782(1,252
Country banks:
1941—Dec. 31...| 12,518|| 5,890/i 1,676] 659 20 183} 1,823 1,530 6,628{ 4,377} 110f...... 481| 2,926 861]1,222)1,028
1945—Dec. 31...| 35,002|| 5,596|| 1,484 648 42| 471 1,881 707] 363|29,407(|26,999|] 630| 5,102| 4,544{16,713 91,342(1,067

1947—Dec. 31...| 36,324{(10,199|| 3,096] 818 23| 227} 3,827| 1,979 229|26,125|[22,857|| 480| 2,583| 2,108/17,681 6(2,006(1,262
1952—Dec, 31...] 45,594{|18,213|i 4,630!1,901 43 191] 6,662| 4,702| 322|27,381|122,549/;2,692| 2,024]| 4,204(13,625 413,6391,194
1953-—Dec, 31...| 47,404/(19,934|| 4,822)2,204 59| 210 7,114} 5,441 336)27,470)]22,423|11,819] 3,374} 4,285/12,940 5/3,911}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 4(4,067{1,090
Dec. 31...| 50,466{[21,442|| 5,306/2,229 89| 220| 7,742| 5,760] 388(29,024{|23,629[1,893| 1,774] 4,731|15,228 3(4,275|1,120
All nonmember
banksg:?
1947—Dec. 31...| 18,454|| 5,432|| 1,205 614 20] 1S6| 2,266| 1,061] 111(13,021|jt1,318)| 206{ 1,973} 1,219| 7,916 4(1,078| 623
1952-—Dec, 31...! 22,096| 9,136]| 1,639{1,503 29| 137| 3,505 2,288| 141{12,960|(10,567|i1,196] 1,325 2,043| 6,000 3|1,781] 613
1953—Dec. 31...| 23,287} 9,838/ 1,685(1,702 40; 142{ 3,681 2,551} 148|13,449{(10,835{! 909 1,951 2,139{ 5,834 2{1,951! 662
1954—June 30...| 23,220{/10,147)| 1,758|1,741 511 150| 3,795| 2,622 144(13,073||10,400{| 790| 1,155| 2,002 6,460 2i2,042] 621
Dec. 31...1 24,337|110,378|| 1,859{1,671 49| 161} 3,993 2,623] 143[13,959i11,184l 991| 1,054] 2,209! 6,928 1]2,139] 636

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

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.

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

Demand deposits Time deposits
Re- Bal- De-
serves ances | mand Interbank U. 8.
Class of bank with | Cash | with e- deposits Certi-| Indi- Gov- | States| Indi- Capi-
and Federal] in do- posits U. S. | States | fied |viduals, ern- | and |viduals,| Bor-| tal
call date Re- | vault | mestic | ad- Gov- | and and |partner- ment | polit- |partner-| row- | ac-
serve banks? | justed 3 ern- |political| offi- | ships, |Inter-| and | ical | ships, | ings {count
Banks Do- | For- | ment | subdi- | cers’ jand cor-| bank | Postal| subdi-|and cor-
mestic!| eign visions |checks,| pora- Sav- |visions| pora-
etc. tions ings tions
All commerical
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 65(10,059
1952—Dec. 31. | 19,809| 2,753| 11,875{101,506{13,109| 1,465| 4,941| 8,910 2,956} 99,793 744 346 1,620| 39, 188/12,888
1953—Dec. 31. | 19,995| 2,512| 12,103{102,452|13,444| 1,344) 4,146 9,546] 2,996/100,062{ 1,167 338[ 1,944] 41,714 62/13,559
1954—June 30..| 18,924 2,660 11,033} 98,117{12,470| 1,328 5,591] 9,925 2,789 94,282( 1,699 33t} 2,310| 43,334 55|14,038
Dec. 31..| 18,734| 2,469| 12,202(106,540(13,511] 1,539| 4,172 9,902| 3,199|103,466| 1,759 365{ 2,402 44,441 31§14,576
All insured com-
mercial banks:
1941—Dec. 31. | 12,396] 1,358] 8,570| 37,845 9,823 673| 1,761) 3,677| 1,077( 36,544 158 59 492 15,146 10| 6,844
1945—Dec. 31. | 15,810{ 1,829 11,075| 74,722|12,566| 1,24823,740( 5,098| 2,585| 72,593 70 103 496| 29,277) 215 8,611
1947—Dec. 31 17,796) 2,145 9,736| 85,75111,236] 1,379} 1,325 6,692] 2,559] 83,723 54 111 826) 33,946 61| 9,734
1952—Dec. 31. | 19,809) 2,720 11,489/100,329|12,948] 1,437} 4,912{ 8,776( 2,938| 98,746 605 346) 1,564 38,700] 181(12,563
1953—Dec, 31. | 19,995} 2,482] 11,724({101,289|13,221] 1,296| 4,116{ 9,407| 2,978| 99,038 1,031 338 1,891) 41,381 54(13,239
1954—June 30..]| 18,924/ 2,627 10,688 96,983|12,252] 1,287 5,562 9.776| 2,765] 93.306| 1,506 331] 2.264] 43,001 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 21(14,252
Member banks,
total:
1941—Dec. 31..| 12,396| 1,087 6,246 33,754! 9,714 671} 1,709] 3,066] 1,009| 33,061 140 50 418 11,878 4| 5,886
1945—Dec, 31. | 15,811 1,438| 7,117| 64,184|12,333} 1,243{22,179{ 4,240 2,450| 62,950 64 99 399 23,712| 208} 7,589
1947—Dec. 31. | 17,797{ 1,672| 6,270; 73,528]10,978{ 1,375| 1,176] §5,504] 2,401} 72,704 5¢ 105 693| 27,542 54! 8,464
1952—Dec. 31..] 19,810 2,081 7,378 85,543112,594| 1,431| 4,567| 7,025| 2,744| 85,680 592 321| 1,303] 31,266| 165|10,761
1953—Dec. 31..{ 19,997 1,870 7,554 86,127;12,858] 1,291 3,756 7,530{ 2,783| 85,711{ 1,021 308{ 1,595| 33,311 43|11,316
1954—]June 30..| 18,925 2,001} 7,062| 82,783)11,956| 1,280] 5,165| 7,836} 2.581| 81,034| 1,497 300 1,912| 34,687 38(11,709
Dec. 31..! 18,735| 1,843 7,613| 89,836{13,015; 1,493 3,715| 7,781 2,964| 88,859| 1,475 334! 1,966| 35,650 15112,210
New York City:3
1941—Dec. 31. 5,105 93 141} 10,761} 3,595 607 866 316 450] 11,282 (/] IR, 29 778|.....] 1,648
1945—Dec. 31 4,015 111 78} 15,065 3,535! 1,105 6,940 237] 1,338{ 15,712 17 10 20| 11,2067 195| 2,120
1947-—Dec. 31. 4,639 153 70} 16,653} 3,236 1,217 267 29¢| 1,105( 17,64¢ 12 12 14| 1,418 30| 2,259
1952—Dec. 31..| 5,059 148 84i 16,288! 3,346] 1,154] 1,143 322} 1,12¢| 17,919 465 56 29| 1,752] 132 2,505
1953-—Dec. 31. 4,846 129 70! 15,901] 3,363] 1,021 778 315 1,071} 17,509 83t 53 139 1,958 23| 2,572
1954—June 30..| 4,614 131 60! 15,430] 3,237 1,033] 1,378 404 1,100| 16.,601] 1,246 51 151 2,014 i} 2,630
Dec. 31..] 4,398 126 67| 16,500| 3,336! 1,177 736 368! 1,223| 17,823} 1,196 54 192| 2,146 1} 2,803
Chicago:3
1941—Dec, 31..| 1,021 43 298| 2,215| 1,027 8 127 233 34] 2452, ... cceie]enenes 476}. ... 288
1945—Dec. 31.. 942 36 200 3,153 1,292 20; 1,552 237 66| 3,160i...... .. PN N een 719 377
1947—Dec. 31..| 1,070 30 175 3,737] 1,196 21 72 285 63| 3,853)...... 2 9 902 426
1952—Dec. 31..] 1,144 32 169{ 4,126; 1,308 37 343 242 56] 4,491 5 4 11} 1,190 541
1953—Dec. 31..| 1,287 34 166( 4,211} 1,339 39 25¢ 272 64) 4,500 9 3 107 1,229 566
1954—June 30..| 1,290 30 154} 3,844} 1,287 34 4106 297 74| 4,032 18 4 10 1,253)..... 583
Dec, 31..| 1,177 29 162] 4,400y 1,264 40 251 274 801 4,622 18 6 10! 1,280]..... 600
Reserve city banks:
1941—Dec. 31..{ 4,060 425t 2,59G| 11,117} 4,302 54 491 1,144 28¢| 11,127 104 20 2431 4,5421..... 1,967
1945—Dec. 31..| 6,326 4904 2,174| 22,372| 6,307 110| 8,221 1,763 611| 22,281 30 38 160 9,563 2} 2,566
1947—Dec. 31..] 7,095 562| 2,125) 25,714} 5,497 131 405| 2,282 705| 26,003 22 45 3327 11,045 1] 2,844
1952—Dec., 31..| 7,788 651| 2,419] 30,609 6,662 230 1,814 2,693 791| 31,798 109 105 7391 12,417 8l 3,745
1953—Dec. 31..| 8,084 568] 2,463 30,986 6,869 2i9| 1 ,504 2,880 828( 32,065 166 93 830| 13,203]..... 3,984
1954—June 30..[ 7,553 611} 2,352 29,940} 6,220 202| 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 2,876 866| 33,677 239 111 965 14,399 3| 4,300
Country banks:
1941—Dec. 31..| 2,210 526{ 3,216/ 9,661 790, 2 225] 1,370 239 8,500 30 31 146; 6,082 4) 1,982
1945—Dec, 31..] 4,527 796 4,665| 23,595| 1,199 8| 5,465 2,004 435] 21,797 17 52 219) 12,224 11} 2,525
1947—Dec. 31..| 4,993 929| 3,900 27,424| 1,049 7 432 2,647 528] 25,203 17 45 337| 14,177 23} 2,934
1952—Dec. 31..| 5,820| 1,250 4,706| 34,519 1,278 til 1,267F 3,772 7771 31,473 13 152 525) 15,908 25 3,970
1953—Dec. 31..] 5,780| 1,140 4,855| 35,029 1,288 12| 1,216| 4,063 8206 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| 4,261 720! 29,898 1¢ 148 759| 17,553 26| 4,372
Dec. 31..| 5,377} 1,129] 5,057 36,242) 1,469 17 1,271] 4,263 7951 32,736 22 163 799 17,826 11} 4,506
All nonmember
banks:2
1947—Dec. 31..|...... 544} 3,947] 13,595 385 55 167{ 1,295 180 12,284 190 6 172} 6,858 12 1,596
1952—~Dec. 31..[..... 672] 4,498} 15,964 516 34 374, 1,881 212| 14,113 152 25 317} 7,800 23} 2,129
1953—Dec. 31..|. 642] 4,550| 16,325 586 52 390| 2,016 213| 14,351 146 30 350| 8,426 19| 2,245
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 31 436 8,814 16| 2,369

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

preceding table.

8Central reserve city banks.

4Beginning June 30, 1942, excludes reciprocal bank balances

525 million at all insured commerical banks. . .
5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

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

May 1955

in the

, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans!

U. S. Government obligations

For purchasing
or carrying securities

Loans Com-
Total
loans || ; 3% e Cer- Other| Loans
invest- cial, { To brokers tifi- -
Month or date i nztrt:egt- ments || Loans || indus- | and dealers | 1© others | peg Other cates :ieézs bat:ks
antall . @d- ad- trial, estate | 7 o o | Total [ Bills | of in- | Notes [Bonds?
justed!|f justed!|| and u. s us loans degt-
agri- . 8. .S, ed-
cul- | Govt. Oélhe_ € Govt. O;l;er ness
tural [ ob- | [ 0D f i
liga- | Seq | liga- | i
tions tions
Total—
Leading Cities
1954—April...... 78,949( 78,365} 38,726)| 22,451 1,786 836 6,543} 7,750|31,607|[2,540) 2,936] 4,592]21,539{8,032 584
1955—February, .{85,612]1784, 713|740, 548((722,031 2,488 1,073 7,311§78,351{35,221|l1 ,878| 2,118 8,627(22,598/|8,944; 899
March. . . .185,124||784,130|;r41,185(]22,465 2,504 1,090 7,408|78,429133,908|1,685| 1,404 8,883(21,936(9,037; 1994
April...... 85,763| 84,869) 41,693) 22,517 2,685 1,104 7,528] 8,577|34,142(|1,698| 2,033| 8,699(21,712{9,032 894
1955—Feb. 2...[86,129|85,266||740,483[|721,926 2,582 1,056 7,279|78,346135,799(2, 065} 2,551] 8,081{23,102(8,984] r863
Feb., 9...|85,634{|784,766li40,560(|721,968 2,590 1,062 7,294]78,349|35,280111,747} 2,412 8,121/23,000(8,926] 7868
Feb. 16...}85,411|1784,580|(40,629(3722,123 2,454 1,083 7,326{8,350(35,057|11,881] 1,832] 9,162[22,182(8,894] r831
Feb. 23...(85,274|784,241|(740,520(}722,108 2,326 1,092 7,342|8,360(34,750|}1,821] 1,676] 9,146(22,107|8,971{71,033
Mar, 2...|85,267|{784,341|1740,751]1722,241 2,374 1,080 7,359|78,408|34,599(it ,816] 1,633] 9,074{22,076{8,991 7926
Mar. 9...!85,15211784,167(}40,898]}722,265 2,452 1,075 7,373(78,444(34,177|{1 677 1,535] 8,962{22,003}9,092| 7985
Mar. 16.../85,890{)784,843||741,444{| 722,584 2,718 1,081 7,402]8,372134,374(]1,949] 1,542] 8,929(21,954/9,025(71,047
Mar. 23...[84,883|j783,921|j41,382{[722,637 2,491 1,100 7,432{78,435/33,509]i1,696] 1,197] 8,774]21,842/9,030( 962
Mar. 30...[84,432(1v83,380(| r41,448![722,597 2,483 1,113 7,474)8,488)32,885|11,286] 1,117} 8,676(21,806/9,047|71,052
Apr. 6...|85,87&|{ 85.013| 41,512} 22,449 2,669 1,106 7,482 8,521|34,425(|11,739| 2,154| 8,758|21,774|9,076 865
Apr. 13...[85,613]] 84,8231 41,666} 22,543 2,672 1,103 7,517| 8,547|34,096(]1,572| 2,076 8,729|21,719/9,061 790
Apr. 20...|85,755]] 84,864]] 41,787 22,530 2,741 1,100 7,542 8,590[34,063(11,731] 1,991| 8,667(21,674(9,014 891
Apr. 27.../85,808| 84,778]] 41,818|| 22,545 2,660 1,108 7,570| 8,652(33,983({1,750{ 1,911] 8,640{21,682|8,977} 1,030
New York City
1954—April...... 21,603} 21,256); 11,458 8,033 352| 988 41] 276 391} 1,567 7,432|| 803 527 695| 5,407|2,366 347
1955—February. .|23,410!| 22,956|] 11,707]1 7,381 380]1,500 16} 393 520| 1,731] 8,705|| 624 360| 1,986 5,735(2,544 454
March. . ..[23.369] 22,806( 12,047)| 7,642 263j1,654 13( 412 549| 1,727; 8,172|| 583 240| 1,915| 5,434|2,587 563
April...... 23,422) 22,817|| 12,222]] 7,611 301(1,787 11| 428 571] 1,728] 8,095 548 434| 1,823| 5,290{2,500 605
1955—Feb. 2...]23.686|| 23,234/ 11,683| 7,322 430(1,507 131 389 512{ 1,724 8,966[] 661 5011 1,882 5,922{2,585 452
Feb., 9...[23,454(] 23,004{| 11,707} 7,347 445/1,490 131 391 513) 1,723| 8,776[] 501 398] 1,963] 5,914/2,521 450
Feb. 16...{23,251] 22,861{| 11,768| 7,420 393]1,491 231 393 5261 1,737| 8,591} 712 271| 2,052| 5,556(2,502 390
Feb. 23...{23,247]| 22,725/ 11,672{] 7,436 254]1,513 16} 401 528| 1,739| 8,485|f 621 268| 2,048| 5,548(2,568 522
Mar. 2...{23,372}| 22,837 11,771]} 7,508 201[1,585 15| 397 535{ 1,745( 8,477|| 684 259 2,019 5,515/2,589 535
Mar. 9...123,320|| 22,793|] 11,910\l 7,535 217[1,662 14| 403 5421 1,752} 8,268|] 601 246| 1,958] 5,463]2,615 527
Mar. 16...[23,741}| 23,161|} 12,256[f 7,706 383(1,717 13| 409 548] 1,695] 8,320] 705 263| 1,920] 5,432{2,585 580
Mar. 23...[23,252( 22,696|| 12,147 7,745 258|1,652 11| 421 554| 1,721} 7,979| 540 220| 1,827 5,392|2,570 556
Mar. 30...[23,164{] 22,543|| 12,151 7,717 257|1,656 12| 429 565) 1,722} 7,817|| 386 211| 1,851} 5,369(2,575 621
Apr. 6,..|23,489|} 22,925]| 12,230 7,637 320|1,757 121 429 562| 1,727} 8,128jf 454 504| 1,839| 5,331)2,567 564
Apr. 13...]23,205)) 22,711} 12,212)] 7,614 333|1,755 10| 431 572 1,713] 7,973)| 449 418 1,821] 5,285)2,526 494
Apr. 20...(23,353(] 22,749} 12,198)| 7,581 280(1,820 13] 424 571] 1,725] 8,090)| 578 420| 1,824] 5,268]2,461 604
Apr. 27...(23,642|] 22,886| 12,251 7,612 271|1,817 107 428 581| 1,748] 8,188l 710 393| 1,809 5,276|2,447 756
Outside
New York City
1954—April...... 57,346|| 57,109|| 27,268 14,418 446 519 6,152 6,183|24,175){1,737] 2,409] 3,897(16,132{5,666 237
1955—February . .[62,202|[*61,757i|728,841({714,650 608 664 6,791]76,620(26,516li1,254} 1,758 6,641]|16,863|6,400] 7445
March. . ..[61,755{[761,324(|729,138]{714,823 587 665 6,859|76,702|25,736||1,102| 1,164| 6,968[16,502[6,450] r431
April...... 62,341|| 62,0521 29,473} 14,906 597 665 6,957} 6,849|26,047||1,150} 1,599 6,876]16,422|6,532 289
1955—Feb. 2...(62,443|762,032|;728,800(] 714,604 645 654 6,767|76,622126,833||1,404| 2,050| 6,199{17,180(6,399 7411
Feb. 9.../62,180)[761,762||28,853|jr14,621 655 658 6,781|76,626{26,504/|1,246| 2,014( 6,158{17,086/6,405| r418
Feb. 16...]62,160|[761,719[|728,861|[14,703 570 667 6,800(76,613{26,466/|1,169| 1,561 7,110[16,626(6,392| r441
Feb. 23...162,027{|761,516}| 728 ,848|(714,672 559 675 6,814]76,621|26,265}|1,200| 1,408| 7,098{16,559]6,403| 7511
Mar. 2...{61,895|{61,504}~28,980||r14,733 588 668 6,824]76,663|26,122{11,132| 1,374} 7,055{16,561[6,402| r391
Mar., 9...{61,832||761,374{v28,988|714,730 573 658 6,831]76,692{25,909{11,,076] 1,289t 7,004i16,540|6,477| 458
Mar. 16...162,149]1r61,6821(729,188|| 14,878 618 659 6,854176,677{26,054{I1,244( 1,279{ 7,009{16,522|6,440{ 467
Mar, 23...161,631||761,225]]729,235]| 14,892 581 668 6,878(76,714125,530(1,156 9771 6,947[16,45016,460] r406
Mar. 30, ..{61,268]|760,837|1729,297|[ 14,880 570 672 6,909|76,766(25,068|] 900 906! 6,825/16,437(6,472] r431
Apr. 6...162,389|| 62,088)| 29,282|1 14,812 502 665 6,920| 6,794{26,297111,285} 1,650 6,919}16,443{6,509 301
Apr. 13...162,408) 62,112}| 29,454|| 14,929 584 662 6,945| 6,834126,123[11,123| 1,658 6,908|16,43416,535 296
Apr. 20...162,402(| 62,115} 29,5891 14,949 641 063 6,971} 6,865)25,973|11,153| 1,571| 6,843|16,406{6,553 287
Apr. 27...162.166) 61,892 29,567|} 14,933 572 670 6,989| 6,904(25,795[{1,040| 1,518| 6,831(16,406{6,530 274

rRevised. The following three items have been revised back through December
other loans; and loans to banks.

1 Exclusive of loans to banks and after deduction of valuation reserves; individual loan items are shown gross.

2Includes guaranteed obligations.

For other footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars}

Demand deposits,

Time deposits,

Interbank

except interbank except interbank deposits Borrowings
Re-
serv:s Bal- De-d In?li- Inﬁi- u.s b 4 c
wit, ances { man vid- . vid- . 8. emarn ap-
Fed- | 250 | ith | de- | uals, | States| Certi- uals, | States| Goy From ital;
Month or date in ¢ and | fied and
eral | Loupe | do- iposits| part- | S | oo | UL S. | part- | S | ern- Fed- ac-
Re- mestic} ad- | mer- pl cal | offi- | Gov- | mer- pl cal | ment Time | €ral | From | counts
serve banks |justed’{ ships, sub- | cers’ | & ships, sub- | and Re- | others
Banks and o ment | and i+ | Postal| Do- serve
divi- [checks, divi- For-
cor- | ons | ete cor- | oiong | Sav- | mes- eign Banks
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1954—April. . ... 14,192 936] 2,635(53,288(54,135| 4,098] 1,747| 2,687{17,835| 1,095 192110,400f 1,272] 1,317 537 7,731
1955—February..|13,727 938| 2,524:57,093|58,297| 4,098| 1,968] 2,548(18,876| 1,131 207110,566| 1,363| 1,458 298 651} 8,205
March....[13,629 923| 2,508]56,554(57,852} 3,898 1,887 2,471]18,969| 1,140 206110,408| 1,393] 1,421 300 726( 8,214
April..... 13,689 947| 2,528|56,129|57,666 3,948 1,888] 3,506{18,998{ 1,138 207{10,643] 1,436) 1,388 423 612] 8,161
1955—Feb, 2..[13,947 898| 2,493(57,639(58,317| 4,232| 2,226] 2,320{18,864| 1,126 208(10,821} 1,352| 1,478 506 6161 8,194
Feb. 9..[13,651 938| 2,483(57,394|57,889| 4,148] 1,595 2,330/18,874| 1,127 210]10,633) 1,326| 1,460 155 622 8,209
Feb. 16..{13,829 925| 2,571(56,59858,672| 3,984} 2,164} 2,779]18,875] 1,132 207|10,701} 1,376 1,454 338 640( 8,202
Feb. 23..{13,483 993| 2,548|56,744{58,311| 4,027| 1,889 2,764]18,890} 1,138 205{10,110y 1,396 1,439 193 727 8,214
Mar. 2..[13,511 893 2,488)56,270|57,762| 3,960] 1,865] 2,633|18,930| 1,145 205(10,610| 1,377 1,415 212 663| 8,244
Mar. 9..[13,535 9251 2,358156,769{57,795{ 3,781} 1,760| 2,078118,971| 1,152 205(10,312] 1,364) 1,414 287 712| 8,239
Mar. 16..(14,177 905] 2,652(57,861(60,070] 3,722} 2,251 2,497|18,957| 1,140 206§10,755] 1,376| 1,428 173 744 8,231
Mar. 23..[13,521 927| 2,463(56,282(57,158{ 3,966| 1,756] 2,615[18,996] 1,132 206110,127| 1,418} 1,425 357 705| 8,239
Mar. 30..{13,399 965| 2,579155,590{56,474] 4,062) 1,805| 2,534]/18,990| 1,132 207|10,235} 1,430 1,420 468 806| 8,118
Apr.  6..[13,767 888| 2,477155,086156,262} 3,819] 1,836| 4,299[19,043] 1,130 207]10,836] 1,413] 1,404 531 591| 8,157
Apr. 13..[13,716 9991 2,657155,849(58,293( 3,825} 1,812 3,488|19,001| 1,147 206411,025] 1,4527 1,393 423 568] 8,155
Apr. 20..113,667 926| 2,511]156,613158,190| 3,931] 1,897| 3,132|18,980} 1,133 208[10,536{ 1,442y 1,378 390 605( 8,155
Apr. 27..(13,008 974 2,465]56,969157,921 4,216 2,008] 3,105{18,969} 1,142 208[10,175) 1,438} 1,375 349 681| 8,176
New York City
1954—April. .. .. 4,800 145 49]15,515i16,405 361 893 730} 1,856 148 541 3,011 1,026] 1,101 196 2,582
1955—~—February..| 4,382 145 51116,264{17,302 308} 1,077 669] 2,074 182 541 3,008 1,053} 1,147 44 357} 2,790
March....| 4,444 139 61/16,442{17,485 273 907 668| 2,072 176 55§ 2,962| 1,079} 1,107 3 306| 2,761
April. .. .. 4,398 143 54115,977]16,997 278 908| 1,369] 2,084 158 55) 2,900 1,121 1,077 15 240| 2,666
1955—Feb, 2..| 4,540 138 53|16,535]17,362 373) 1,326 644( 2,079 175 54| 3,076] 1,036] 1,167 128 414 2,792
Feb., 9..] 4,288 148 41(16,3331{17,168 287 743 6391 2,071 180 53| 3,016) 1,026| 1,149 2 343| 2,793
Feb. 16..] 4,416 139 63|16,105{17,403 2621 1,226 703| 2,072 186 53] 3,010{ 1,063} 1,143 39 353| 2,792
Feb. 23..] 4,284 156 4816,085]17,274 312 1,014 691( 2,075 185 54| 2,931} 1,085| 1,128 8 319| 2,783
Mar. 2..{ 4,224 138 41(16,209{17,250 276 898 7111 2,066 178 54| 3,009{ 1,061 1,103 2 215} 2,789
Mar. 9..{ 4,503 143 39]16,551{17,456 258 862 5691 2,079 179 54} 2,920] 1,056] 1,103 4 305] 2,785
Mar. 16..] 4,598 133 57|16,921(18,161 243] 1,145 641| 2,054 180 55| 3,100f 1,004} 1,112 1 301| 2,788
Mar. 23..] 4,403 135 50(16,192(17,162 286 768 760| 2,066 173 55| 2,937| 1,100] 1,111 4 328| 2,789
Mar. 30. .| 4,489 148 115}16,338}17,394 304 865 659] 2,096 172 56] 2,846] 1,114} 1,105 2 383| 2,651
Apr. 6..| 4,606 143 60j15,846[16,786 253 9481 1,721} 2,105 168 55) 2,867] 1,101] 1,089]...... 284) 2,670
Apr. 13..] 4,456 152 45115,692|16,885 268 859| 1,395 2,089 173 54 2,923 1,141] 1,080 33 2521 2,666
Apr. 20..| 4,335 136 59116,080{17,092 270 861| 1,201 2,071 145 55| 2,902| 1,122 1,070 25 202) 2,666
Apr. 27..}1 4,195 148 53|16,293}17,225 323 964} 1,1060] 2,069 145 55| 2,909[ 1,119 1,070]...... 222| 2,662
Outside
New York City
1954—April. . ... 9,392 791| 2,586[37,773]37,730| 3,737 8521 1,957(15,979 047 138; 7,389 246 216 341 5,149
1955—February..| 9,345 793| 2,473/40,829|40,995| 3,790 891 1,879|16,802 949 1531 7,558 310 311 254 294! 5,415
March....| 9,185 784 2,447}40,112]40,367| 3,625 980] 1,803|16,897 964 151 7,446 314 314 297 420| 5,453
April. . ... 9,291 802| 2,474140,152{40,669( 3,670 9807 2,137(16,914, 980 152| 7,743 315 311 408 372| 5,495
1955—Feb. 2..| 9,407 760| 2,440/41,104(40,955| 3,859 900 1,676[16,785 951 154] 7,745 316 311 378 202| 5,402
Feb. 9..| 9,363 790{ 2,442441,061140,721} 3,861 852 1,691[16,803 947 157| 7,617 300 311 153 2791 5,416
Feb. 16..( 9,413 786| 2,508140,493(41,269| 3,722 938 2,076)16,803 946 154} 7,691 313 311 299 287! 5,410
Feb. 23..( 9,199 837| 2,500(40,659|41,037| 3,715 8751 2,073116,815 953 151 7,179 311 311 185 408| 5,43t
Mar. 2..] 9,287 755| 2,447140,061(40,512) 3,684 967 1,922116,864 967 151 7,601 316 312 210 448| 5,455
Mar, 9..] 9,032 782§ 2,319]40,218]40,339] 3,523 898| 1,509(16,892 973 151] 7,392 308 311 283 407| 5,454
Mar. 16..| 9,579 772 2,595]40,940]41,909{ 3,479} 1,106| 1,856]16,903 960 151] 7,655 312 316 172 443 5,443
Mar. 23..| 9,118 792( 2,413]40,090|39,996{ 3,680 988| 1,855116,930 959 1511 7,190 318 314 353 377] 5,450
Mar. 30..| 8,910 817] 2,464|39,252(39,080] 3,758 940 1,875]|16,894 960 151} 7,389 316 315 466! 423| 5,467
Apr. 6..] 9,161 7451 2,417]39,240)39,476] 3,566 888] 2,578{16,938 962 152] 7,969 312 315 531 307| 5,487
Apr. 13..1 9,260 8471 2,612|40,157{41,408| 3,557 953| 2,093)16,912 974 152 8,102 311 313 390 316] 5,489
Apr. 20..| 9,332 790| 2,452(40,533(41,098; 3,661 1,036{ 1,931(16,909 988 153| 7,634 320 308 365 403) 5,489
Apr. 27..1 9,413 826 2,412[40,676}40,696| 3,893 1,044 1,945|16,900 997 153| 7,266 319 305 349 459 5,514

3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for .‘-\p'ril 1953, p. 357, and for figures on the revised basis
beginning Jan. 2, 1952, se¢ 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, 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,

May 1955
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY ?

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

Business of borrower
Manufacturing and mining
Cprg,rfx'l.
Metals Trade Public All and’
Period? n?:tgl Petro- (whole- | Com- ﬁi‘;l::e “811,:3” Con- | other chg:tes agr'l.
Pood, | Textiles, roducts leum, sale modity com- trans. | Struc- | types s g- change
liquor, |apparel, | P (incl coal, | gpper and dealers anies orta- tion of fied total
and and | oh  [chemical, retail) p l::ion) business
tobacco | leather ery and and
trans. rubber
equip.)
1954—Jan.-June...| —505 55 —577 -~10 ~1 —41 —363 ~175 126 71 106 -1,314 | —1,496
July-Dec.... 498 —26 —548 88 —62 120 539 32 -225 82 r132 r630 r539
Monthly:
1955—January....{ —119 28 Y P -10 —116 —82 5 -9 4 -80 ~371 | r—429
February...| —118 90 29 109 4 13 —47 3 —-11 9 42 124 ri14
March...... —42 73 80 87 49 91 —132 98 126 -9 49 470 r489
April....... —~130 -6 —43 76 16 60 —109 198 -8 27 18 100 —52
Week ending:
1954—Dec. 29, ... —41 —4 —10 9 ~2 -34 7 88 63 -~8 r—5 69 |...... ..
1955—Jan., 5. =70 ~1 3 9 -7 -36 —23 43 -4 -1 -37 —-144 | r—169
an. 12, -8 11 1 -17 4 —12 —43 —44 -1 4 4 —100 -97
Jan. 19, —-17 5 15 5 -2 -28 -9 11 14 1 —27 —32 —74
Jan. 26.... —24 14 -13 3 —6 -19 -7 —4 —-18 [....... —20 ~95 -89
Feb. 2.... —27 19 5 6 -2 —-11 ~6 30 9 —4 10 29 r—69
Feb, 9.... —19 22 12 6 4 5 —14 —4 1 -1 2 14 42
Feb. 16.... —48 38 3 96 7 14 —-14 -8 —20 12 15 95 155
Feb. 23.... -25 12 9 1 -5 4 —-13 ~15 -1 3 16 —13 —15
Mar. 2.... —10 21 14 3 5 19 -29 95 10 —11 6 122 r133
Mar. 9.... —26 12 15 -2 3 11 -31 28 —11 5 14 18 24
Mar. 16. ... 43 27 63 40 30 41 —40 —47 99 11 14 281 319
Mar. 23.... —18 1 —18 47 4 17 —11 3 5 —14 24 40 53
Mar. 30.... —32 11 7 -2 8 4 —20 18 23 1 -9 8 —40
Apr. 6.... —41 |...o.... =21 -9 9 8 —40 67 —-22 2 6 —41 —148
Apr. 13.... —25 1 -3 5 8 18 —24 25 15 17 14 50 94
Apr. 20.... —47 -3 —-11 12 3....... 18 ~28 75 —12 7 14 25 —13
Apr. 27, ... —-17 -3 -8 69 -1 16 —-17 32 11 2 —16 66 15

rRevised.

1Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of
total commercjal and industrial loans of all weekly reporting member banks and neatly 70 per cent of those of all commercial banks.

2Figures for other than weekly periods are based on weekly changes during period.
b NO'I]‘)E.—Monthy and weckly data for the full year 1954 are shown on p. 214 of the BULLETIN for February 1955, except for Dec. 29 revision
shown above.

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

Commercial and finance Dollar acceptances outstanding
company
paper outstanding? Held by Based on
End of month Total Accepting banks F. R. Goods stored in or
Placed { out- Banks Im- Ex- shipped between
Placed | direct- { stand- Oth. | Ports | ports | Dollar points in
Total lfthrough| Iy ing s into from ex-
dealers2{(finance To- [|Own | Bills Own For-| © United { United | change
paper)3 tal [f bills [ bought acct eign States | States United | Foreign
* | corr. States | countries
1949—December...... 837 270 567 272 128 58 70 ... 11 | 133 184 49 |....... 30 9
1950-—December...... 920 345 575 394 192 i 114 78 |..... 21 | 180 245 87 2 28 32
1951—December...... 1,331 449 882 490 197 |{ 119 79 |..... 21 | 272 235 133 23 55 44
1952—December...... 1,745 552 1,193 492 183 |{ 126 ST feeens 20 | 289 232 125 39 64 32
1953—December...... 1,966 564 1,402 574 172 || 117 55 ... 24 | 378 274 154 29 75 43
735 1,556 580 198 || 149 50 {..... 13 | 369 247 139 47 107 39
694 1,521 623 228 || 165 63 17 | 379 270 142 38 127 46
641 1,527 616 227 || 171 56 14 | 374 277 143 36 115 45
679 1,471 589 220 | 164 36 14 | 355 246 143 60 96 43
747 1,461 589 205 | 164 41 91376 225 136 92 91 46
.. 794 1,434 563 198 |t 155 43 5| 360 205 134 75 101 47
September. . ... 2,192 803 1,389 609 259 || 178 81 6| 344 207 139 85 130 48
QOctober........| 2,048 762 1,286 687 271 ¢t 217 55 14 ] 402 207 148 72 205 35
November. . ... 2,032 769 1,263 768 313 || 241 71 ..., 19 | 437 248 164 42 247 66
December......| 1,924 733 1,191 873 289 || 203 8 f..... 19 | 565 285 182 17 300 89
1955—January....... 2,064 713 1,351 869 282 || 206 77 J..... 23 | 564 273 187 17 303 90
February...... 2,187 703 1,484 | 831 242 || 182 61 f..... 28 | 561 235 178 41 283 93
March......... 2,191 681 1,510 807 236 || 187 49 4 29 | 538 227 182 56 248 93

1New series; not comparable with earlier data.
2As reported by dealers; includes finance company paper as well as other commercial paper sold in the open market.
3As reported by finance companies that place their paper directly with investors.

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

Government securities Business securities
Date Totz:l Mort- Real Il’olicy Other
assets i gages estate 0ans assets
Total g?;{gg Stl%t;:‘l‘l“d Foreign?| Total || Bonds3 | Stocks
End of year:4
29,243 7,697 5,373 | 2,253 71| 8,465 7,929 536 | 5,669 | 2,134 | 3,248 | 2,030
1940. . 30,802 8,359 5,857 | 2,387 115 | 9,178 8,624 554 | 5,958 ,060 | 3,091 | 2,156
1941. 32,731 9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
1942, . 34,931 |} 11,851 9,295 2,045 511 1 10,315 9,707 608 6,726 1,663 2,683 1,698
1943, . 37,766 || 14,994 ([ 12,537 | 1,713 684 | 10,494 9,842 652 | 6,714 1,352 ]| 2,373 | 1,839
1944, . 41,054 (| 18,752 i| 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
1945, . 44,797 |! 22,545 || 20,583 | 1,047 915 | 11,059 {| 10,060 999 ,636 857 ,962 | 1,738
1946. 48,191 || 23,575 || 21,629 936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808
1947 7 22,003 || 20,021 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124
1948, 55,512 |1 19,085 || 16,746 1,199 1,140 | 20,322 || 18,894 1,428 | 10,833 1,055 2,057 2,160
1949, 59,630 || 17,813 {| 15,290 1,393 1,130 | 23,179 {| 21,461 1,718 | 12,906 1,247 2,240 2,248
1950. 64,020 || 16,066 (| 13,459 1,547 1,060 | 25,403 | 23,300 2,103 | 16,102 1,445 2,413 2,591
1951, 68,278 || 13,667 || 11,009 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872
1952 73,375 |{ 12,774 || 10,252 1,767 755 | 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088
1953, .. ccvuvnnen 78,533 || 12,405 9,829 | 1,990 586 | 34,570 ! 31,997 | 2,573 | 23,322 | 2,020 | 2,914 | 3,302
End of month:8
1952—December.......| 73,034 || 12,683 | 10,195 1,733 755 | 31,404 |} 29,226 | 2,178 [ 21,245 | 1,868 | 2,699 | 3,135
1953—December.......| 78,201 (| 12,322 9,767 | 1,968 587 | 34,395 (] 32,056 | 2,339 | 23,275 | 1,994 | 2,804 | 3,321
1954-—February 79,251 || 12,498 9,781 2,122 595 | 34,816 || 32,430 2,386 | 23,570 2,053 2,923 3,391
....... ... 79,649 || 12,416 9,661 2,170 585 | 35,053 || 32,635 2,418 | 23,769 2,066 2,956 3,389
Aprll e 80,114 i 12,424 9,635 2,208 581 | 35,216 || 32,759 2,457 | 24,005 2,086 2,978 3,405
ay...........| 80,547 || 12,452 9,539 | 2,326 587 | 35,371 |} 32,871 2,500 ] 24,174 | 2,102 | 3,000 | 3,448
June......... 80,981 || 12,294 9,343 2,363 588 | 35,683 {| 33,150 2,533 | 24,384 2,129 3,023 3,468
July........... 81,510 i 12,222 9,189 2,456 577 | 35,943 || 33,369 2,574 | 24,572 2,147 3,045 3,581
August......... 81,965 || 12,197 9,171 2,471 555 1 36,094 || 33,494 2,600 | 24,795 2,177 3,066 3,636
September. .| 82,362 || 12,094 9,086 2,485 523 | 36,326 || 33,717 2,609 | 25,035 2,205 3,049 3,653
October........ 82,850 |} 12,013 9,024 2,509 480 | 36,579 i| 33,979 2,600 } 25,260 2,241 3,061 3,696
November...... 83,338 |} 11,992 8,936 2,575 481 | 36,663 || 34,040 2,623 | 25,574 2,260 3,075 3,774
December..... ..| 84,052 {| 12,037 9,021 2,533 483 | 36,843 || 34,147 | 2,696 | 25,927 | 2,275 | 3,087 [ 3,883
1955—January........| 84,912 {| 12,348 9,233 2,643 472 § 37,061 || 34,305 2,756 ) 26,223 2,310 3,127 3,843
February....... 85,324 {] 12,323 9,242 2,664 417 | 37,130 |{ 34,367 2,763 | 26,474 2,344 3,144 3,909

1Includes United States and foreign.

2Central government only.

8Includes 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 Dala.

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES

[In millions of dollars]

Assets Assets
End of U. S. Savings End of U. 8. Savings
year Mort- | Govern- capital quarter Mort- | Govern- capital
Totall eg2 | ment Cash | Other3 Totall ages? | ment Cash | Others
g2 obli- gag obli-
gations gations
1940....... 5,733 4,125 71 307 940 4,322 || 1952—1.. 19,688 |} 16,057 1,690 1,080 774 | 16,811
1941....... 6,049 4,578 107 344 775 4,682 2. 20,599 | 16,875 1,687 1,182 770 | 17,656
1942, ...... 6,150 4,583 318 410 612 4,941 3.. 21,295 It 17,696 1,765 1,044 708 | 18,198
1943, ....,. 6,604 4,584 853 465 493 5,494 4.. 22,585 || 18,336 1,791 1,306 1,072 | 19,143
R e AT R
1945.......| 8, , ,42! .
1946.....0] 10,202 || 7,141 | 2,000 536 381 | 8518 1005 | 1.926 | 12391 1.428) 20.072
1047.. ., ... 11,687 8,856 1,740 560 416 9,753 51" : ' ’ ’
< 21,116 1,982 1,196 1,212 | 21,735
1048....... 13,028 || 10,305 1,455 663 501 | 10,964 1 2. 638 Il 21 882 1'923 1,500 1,258 | 22,778
1949.......| 14,622 | 11,616 1,462 880 566 | 12,471 o * ' ’ ’
1950..... ..| 16,846 || 13,622 1,480 951 692 | 13,978
1951....... 19,164 |[ 15,520 1,606 1,082 866 | 16,073 || 1954—1»...| 27,667 || 22,722 1,928 1,613 1,330 | 23,901
1952... 22,585 | 18,336 1,791 1,306 1,072 | 19,143 27...| 29,105 || 23,847 1,961 1,782 1,442 | 25,163
1953....... 26,638 || 21,882 1,923 1,500 1,258 | 22,778 3»...] 30,168 || 25,053 1,972 1,671 1,400 | 25,895
19547...... 31,680 }f 26,142 2,026 1,958 1,481 | 27,259 42, 31,680 || 26,142 2,026 1,958 1,481 | 27,259

? Preliminary.
1Includes gross mortgages with no deduction for mortgage pledged shares,
2Net of mortgage pledged shares
8Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building

and fixtures.

Source.—Federal Savings and Loan Insurance Corporation,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
SELECTED ASSETS3 AND LIABILITIES, BY CORFORATION OR AGENCY?
{Based on compilation by United States Treasury Department. In millions of dollars]

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

To aid agriculture, total . .. ..... ... ..cciiiiiinn, 2,884) 2,299 3.632]| 4.362| 3.884( 4.161| 5,070| &,811| 7,370| 6,385 6,527 6,929
Banks for cooperatives................ .. 0.0 2321 276 305] 302 345) 425 4241 377 354 3091 343 3067
Federal intermediate credit banks............... 273 326 426 437 5101 633 673 590 658 774 754 638
Federal land banks2................c.ccoeein 986 .. .. Y P P T D P P P
Federal Farm Mortgage Corporation............ i49 109 80 60 45 34 25 18 17 1¢ 15 13
Farmers Home Administration3................ 590 558 525 523 535 539 596 648 739 754 754 701
Rural Electrification Administration., . .......... 528 734 999 1,301] 1,543| 1,742 1.92¢| 2,096 2,1306| 2,164} 2,200] 2.226
Commodity Credit Corporation................ 120 280) 1,293| 1.729 898 782} 1.4245| 3,076 3,468 2,368 2,457 2,981
Other agencies, . . .....oovviviuconroneonionns 6 7 5 9 7 6 6 5 5 4 4 4

To aid home owners, fotal. ...........ccovvnnnn... 659 556 768| 1,251\ 1,528 2.142| 2.663
Federal National Mortgage Assn............. 6 4 199 828! 1.347] 1.830] 2.242
Home Owners’ Loan Corporation?...... S 636 486, 369 231 9. .. ..
5econstruAc§ion Finance Corporation43, .. 10 81 177 168 137 123 {15

eterans Administration.............. . - . .
Other agencies. .. .....oivviininnrivenunn... 6 5 22 S 35 169 246

To vaslroads, total. ........ .o iiiiiiiiiin. . 171 147 140 114 150 0 27
Reconstruction Finance Corporation8. ...... 153 145 138 112 108, 99| a0,

Other agencies. ..........coovvvveniein.. 18 3 3 3 2 2 3

To other industry, total.............co.covven.. 192 272 310 462 458 488 516
Reconstruction Finance Corporation87...... 1513 241 272 423| 400 415 457
Department of the Treasury................... 41 31 38 38 58 74 58
Other agencies. .........ovuevunurinnrnenennins

To financing institutions, total................. 314 447 525 445 824 814 864
Reconstruction Finance Corporation®, ....... 14 7 6 8 8 8| & (O}

Federal home loan banks P 293 436 515 433 216 806 864 652 630 678 68% 868
Other agencies. . ............ovviuvinnen. 7 4 4 4 S P O P 3 2 2

Foreign, dolal. .. .......cocoveieiennnnaaeiinnnn. 2,284| 5,673} 5,102| 6,090| 6,078| 6,110y 7,736! &,643| 7,987\ 7,965] 7,968} 8,001
Export-Import Bank..................covunn 1.249| 1,978} 2,145 2,187] 2,226( 2,296] 2,496 2,833| 2,783! 2,762] 2,788} 2,806
Reconstruction Finance Corporation? 7. . 235] 246] 206 154 101 64 58 52 45 L1 S
U. 8. Treasury Department?®...... . 800{ 3.450{ 3,756y 3,750 3,750] 3,750} 3,667| 3,620 3,620} 3,618! 3,618| 3,570
Foreign Operations Administration.............. . N P DUV DRV IR 01,585 1,537 1,539] 1,544 1,563] 1,624

AL other purposes, total. . ... iien... 623| 714 584] s84| 531\ 779| 1,095 763| 641\ 471] 451 438
Reconstruction Finance Corporation8 7....... 232| 6340 190 88 59 61 50 5% 29 32(......

Public Housing Administrationtl....... . ..... 278 278 294 297 366 609 219 535 428 245 144 113
Otheragencies. .........cocvvevevievniann.. 113 96 100 99 165 1069 126 171 184 195 307 325
Less: Reserve for losses............ . .. 478 395 368, 476 185 173 140 203 18¢ 255 276 228
Total loans receivable (net).. .. 6.649| 9,714/11,692|12,733|i3,228|14,422(17,826|19,883(19,877|18,48%|18,603[19,348
Investments: .

U. S Government securities, total................. 1.873] 1.685| 1,854 2.047( 2,075| 2,226 2,421| 2,602} 2,969 2,911 2,088| 2,067
Banks for cooperatives. .................... 43 48 43 43 43 43 43 43 43 52 43 43
Federal intermediate credit banks.......... 47 48 44 74 46 51 60 63 50 5¢ 58 61
Production credit corporations.............. 70 72 66 30! 42 43 43 45 43 3 42 42
Federalland banks2....................... 136 .. .. . T LT IR N s IR B
Federal home loan banks. .................. 145 139 274 275 199 249 311 387 706 672 687 641
Federal Savings and Loan Insurance Corp...... 172 184 199 214 193 200 208 217 222 228 222 228
Home Owners’ Loan Corporation? . 17 i2 12 8 PR SN Y Y U NS NN P
Federal Housing Administration.............. 122 132 144 188 244 285 316 319 310 25% 324 327
Reconstruction Finance Corporation8 ¥._...... 48 A L ® L O IR TTTSY RN P FERUUI N
Federal Deposit Insurance Corporation........ 1,045 1.020| 1.064] 1.205| 1,307 1,353| 1,437| 1,526] 1,593} 1,605 1,610} 1,624
Other agencies. .. .....ovvmueienvnieiin.ans 28 29 9 1 1 1 1 i 1 1 1 1

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

Other securities, total..........ccoveiiennieann. 230 154 233 167 88 78 44 4 40| 54 48 53
Reconstruction Finance Corporation®........ 159, 108 98 83 71 66 35 35 35 F10) I P
groduction crefdilt (:glx"porations ....... Ceen 46, 35 2¢ 22 i6 i1 8 s 5 4 4 3

epartment of the Treasury................... O R P (S, 43 47
Other agencies.......ovvvvavenneunenneneonnnn. 2 1 6 2 . 1 10 { 1 1 1 4 4
Commodities, supplies, and materials, total. .. 1,265 822| 627] 1,549 1,774] 1,461| 1,280| 2,514( 2,69¢| 3,36%] 3,769 3,852

Commodity Credit Corporation............... 463 448 437; 1.376] 1.638] 1,174 978| 2,086( 2,202| 2,802 3,059] 3,302

geconstructio? Finance Corporation8 7......... 667 238 157 142 108 129 172 156 168 231 DU PR
epartment of the Treasury......... veeveenennad  q2al 12el 29l zal  orl 150l izqlfeci]oeiooifeaeli 935 80

Other Aencies. ... ... ....vvrmeones: 134 138 32 30| 28 ASOL 3L TUana) U557 Uag6|  sse| 470

Land, structures, and equipment, total......... |16,924/12,600| 3,060( 2,962| 2,945| 3,358 3,213| 8,662 8,035 8,077 8,061 8,046

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

Reconstruction Finance Corporationd 7........... [ 2,861 35 630 611 605 594 199 175 169 163f. . ... .|......

Tennessee Valley Authority..........ooovvivnie. 727 754 793 836, 886| 1,048] 1,253| 1,475| 1,549 1,63¢] 1,685 1,739

U. S. Maritime Commission?.............c.ovvo.. 3.301| 3,305 R P R P IS R P P IR P

War Shipping Administration?.............. | 77641 6,507) ..o b oo oo oo

Federal Maritime Board and Maritime Adm.2..... |...... el B FER: T .| 4,834] 4,849 4,829 4,7382| 4,798

Otheragencies?2 . ... ... ...ciiiveivnnnncnnenns 2,044 1.793 189 168 206 465 560 561 511 634 1,466 1,412

Bonds, notes, and debentures payable (not
guaranteed), total. .. . [ 1,252 689 965 772| 1,190/ 1,369! 1,330/ 1,182 949 973 1,972 1,068
Banks for cooperatives........... . 33 6% 70 78 110 170 181 15¢ 133 12¢ 131 156

Federal intermediate credit banks. . . . 293 358 480 490 520 674 704 619 626 73¢ 762 640
Federal land banks2?................. [ 756 . [N PR P N P P N
Federal home loan banks. ............cc00vvnnn. 169 262 415 204 560 528 445 414 190 115 179 272

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

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

Liabilities, other than

N . 1 ;
Assets, other than interagency items interagency items

Bonds, notes, U. s,
Com- Ir‘r‘l‘e’:?s— nd deben- Gov- vﬁ{tly
Date, and corporation or agency modi- Land, tures payable €I | swned
Loans| ties, struc- | gepor Other | W€Dt | ar.
Total || Cash | IS | sup- tures, | Too linbil- | 1PteT-} Tog

ceiv- | plies, U. S and sets Fully ities est
able | and Govt, Other {equip- guar-

mate- | Z. ..~ | secu- | ment anteed Other

rials | iieq | Tities UbyS

All agencies:
1948—Dec, 31, 21,718 630/11,6921 627| 1,854 3,518] 3,060| 337 38f 965 1,663/18,886 166
1949—Dec. 31.. 123,733 441{12,733] 1,549| 2,047} 3,492} 2,962 509 28 772} 1,720{21,030, 183
1950~—Dec. 31.. .124,635 642(13,228{ 1,774} 2,075| 3,473| 2,945 499 23| 1,190] 1,193|21,995 234
1951—Dec, 312, 126,744 931(14,422| 1,461} 2,226| 3,463| 3,358] 882 43| 1,369 1,161(23,842] 329
1952—Dec. 312, {29,945 044(17,826( 1,280 2,421| 3,429| 3,213 832 53} 1,330] 1,72826,456| 378
1953—Dec, 312, . ... . e 38,937{| 1,190{19,883] 2,514 2,602 3,425| 8,062 1,261 75| 1,182} 3,818/33,429] 434

.139,31311 1,139|19,877( 2,696 2,969] 3,425| 8,035! 1,173 75 949! 4,920(32,899 470

1654—Mar. 31

June 39. .[39.602)] 1,232{18,489; 3,369] 2,911} 3,439 8,077| 2,085 81 971! 4,033]34,030 486
Sept. 30. . |40,443(| 1,324{18,603) 3,709( 2,988) 3,433) 8,061} 2,325 28| 1,072 2,357|36,488 498
Dec. 31 41,403() 1,371]|19,348! 3,852{ 2,967} 3,432| 8,040| 2,387 33] 1,008 4,183|35,610 508
Classification by agency,
ec. 31, 1054
Farm Credit Administration:
Banks for cooperatives. . ................. 437
Federal intermediate credit banks.......... 729
roduction credit corporations............. 46|
Federal Farm Mortgage Corp.............. 15
Department of Agricniture:
Rural Electrification Administration....... 2,337
Commodity Credit Corporation............ 7

Farmers Home Administration. . .

Federal Cron Insurarce Corp..............
Housing and Home Finance Agency:

Home Loan Bank Board:

Federal home loan banks. . ............, 1,561
Pederal Savings and Loan Insurance Corp.. 2306
Public Housing Administrationi!, . ...... ... 338
Federal Housing Administration. . 345
Office of the Administrator:
Federal Naticnal Mortgage Association. . .| 2,573
Otherls, . ... ... .. ... .. ... 0. 930
Small Business Administration. . el 27
Export-Import Bank........... 2,863
Federal Deposit Insurance Corp.. 1,633
Tennessee Valley Authority. . ... 1,951

Federal Maritime Board and Maritime Adm.. .| 5,451

Panama Canal Company. .................. 464
Veterans Administration........ e 540
Department of the Treasury. .. 8,752
Foreign Operations Administration . .| 1,637
Aliother..... ..., R 921 222

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

8Ttigures for this agency for the early years shown have been adjusted to inciude 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.

¢Figures for RFC Mortgage 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. N . . .

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, 1934, certain loans, securities, and other assets were transferred to the Federal National
Mortgage Association, the Small Business Administration, and the Export-Import Bank, and the Treasury assumed responsibility for completing
liguidation of other activities. :

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

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

8Less than $500,000. 9Tigures represent largely the Treasury loan to United Kingdom and through 1952 are based in part on information
not shown in Treasury compilation, , o L. .

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

11Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi-
tiea were transferred to the newly established Public Housing Administration. War housiug and other operations of the Authority—shown on
the Treasury Statement with “cther agencies” through 1947—were not transferred to the PHA until 1948. Effective July 1, 1955, the public war
housing program of the PITA (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, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earlier Treasury Statements) and ihe business activities of the Panama Canal (not reported prior to that time). See also footnote 11.

138ee footnote 11,

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

May 1955 527



SECURITY MARKETS !

Bond prices Stock prices
Common
U. S. Govt. Vol-
(long-term) Standard and Poor’s series Securities and Exchange Commission series ugfle
(index, 1935-39==100) (index, 1939=100) trad-
Year, month, Mu- %’;‘: ) P i;(g.go
or weel nicipal re- ; in
od | N (hl;‘gl;- (r}%t;h_ ferred s Manufacturing Pub Tgade, thog-
1 ew [grade} - " | Pub-} fin- .| sands
se- | ge- grade)! To- ‘}:s_ Rail- lz;éb To- Non- Tgrtx;_ lic | ance, | Min-| of
ries? | ries? > | road | 5 | tal Du- DO util- | and | ing [shares)
tal |i tri- util- To- | £ | du- | tion | 5¢ serv-
al ity tal || 132 | ra- A B¢
ble
Number of issues. 3-7 1 15 i7 15 480 11 420 20 40 | 265 || 170 98 72 21 29 31 14......
1952 average . .3} 115.8} 169.7] 188 [} 204 169 | 118 { 195 |} 220 |j 189 | 249 221 | 118 206 | 276 | 1,313
1953 average. . .1} 164.0| 189 |} 204 170 | 122 | 193 |} 220 i| 193 | 245 219 | 122 207 {r240 | 1,419
1954 average......| 99.51(109.60] 125.8( 117.2| 174.5] 227 |} 250 180 { 136 | 230 {| 271 }| 245 | 295 233 | 136 236 | 267 | 2,270
109.65] 123.9] 118.1] 174.3| 213 || 233 164 | 133 | 216 || 253 || 223 | 280 212 | 132 220 | 266 | 2,089
109.39{ 123.6] 117.5] 173.8] 220 || 242 173 | 135 1 223 {] 263 |{7232 | 291 221 | 134 226 | 270 | 2,096
109.74( 123.9] 117.0{ 172.9| 222 || 244 176 | 135 | 224 || 263 [{ 237 | 288 225 | 134 228 | 266 | 1,919
111.07{ 126.9} 117.5} 173.3| 231 §| 255 184 | 140 | 233 || 275 || 254 | 294 234 | 139 236 | 257 | 2,469
111.50] 128.4| 117.8] 174.7| 236 |} 261 187 | 142 | 237 || 280 [ 257 | 301 237 | 141 243 | 263 | 2,588
110.68f 127.2| 117.6] 175.8] 239 |} 264 182 | 141 | 240 |f 286 |} 260 | 309 236 | 140 247 | 268 | 1,963
110,59 126.9} 117.5] 178.1] 244 |} 271 187 | 139 | 244 || 291 || 267 | 313 240 | 138 249 | 269 | 2,103
109.88} 127.4] 117.4| 178.9§ 252 || 282 197 | 141 | 254 || 305 || 284 | 324 259 | 141 260 | 278 | 3,196
109.91) 126.6] 117.0| 178.3| 265 || 297 218 | 144 | 268 |{ 323 |} 298 | 345 285 | 144 268 | 310 | 3,478
108.43| 125.4 116.7| 175.7} 269 || 302 222 | 145 | 271 || 326 |[ 307 | 344 288 | 145 270 { 314 | 3,555
103.51} 125.0f 115.7| 175.0[ 278 || 312 232 | 150 | 281 | 340 [ 320 | 358 300 | 150 276 | 315 ] 3,201
103.63} 124.4} 115.4) 174.6| 278 ]| 311 238 | 150 | 280 } 337 || 318 | 354 305 | 151 275 | 315 | 2,907
103.43| 124.9] 112.3] 176.0| 286 {| 322 252 | 152 | 287 || 347 || 327 | 365 320 | 152 277 1 311 | 2,689
Week ending:
Apr. 2....] 96.76}103.59¢ 124 6| 115.5| 174.5} 278 |} 312 238 | 150 | 282 |} 341 || 323 | 358 309 | 151 275 | 317 | 2,816
Apr. 9....] 96.34[103.34| 124.6] 115.6f 175.4] 282 | 316 244 ) 151 | 285 || 344 {| 324 | 362 316 | 152 278 | 313 1 2,358
Apr. 16....] 96.35{103.38| 124.8f 115.1] 176.5( 286 || 321 251 | 152 | 289 [} 350 || 330 | 368 323 | 153 280 | 312 | 2,868
Apr. 23....] 96.30{103.52] 124.9( 115.1] 176.3| 289 || 325 258 | 153 | 289 [} 350 | 329 | 368 326 | 152 277 1 309 | 2,895
Apr. 30....] 96.21{103.47] 125.1) 115.2} 175.9] 288 || 324 255 1 152 | 290 || 351 {| 329 { 370 329 | 153 276 | 305 | 2,576
rRevised.

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

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

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

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New Vork Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
: . Customers’ :
Debit Debit : Other credit balances
End of month | Customers’| balances in | balances in | Cash on credit balances!
debit partners’ firm hand Money In partners’| In firm
balances | investment | investment and in | borrowed? Oth +1 D . In capital
(net)? and trading | and trading [ banks Free er luvestment | Investment | o pes
accounts accounts {net) and trading | and trading (net)
accounts accounts
1951—June. ...... 1,275 10 375 364 680 834 225 26 13 319
ecember...] 1,292 12 392 378 695 816 259 42 11 314
1952—June. ...... 1,327 9 427 365 912 708 219 23 16 324
December...| 1,362 8 406 343 920 724 200 35 9 315
1953—]June. ...... 1,684

December...| 1,694
1954——1XIarch. cveelf 31,716

August. ....| 31,998
September. .| 32,081
October....| 32,131
November. .| 32,242
December...| 2,443
1955—January....} 82,558 |........ocoeoaeieeee ot 31,696 L L R A PO
February...[ 32,653 [......... .| ccoiiiiii]ieiiannnn 31,779 31,063 ..o
March...... 32,708 ... oo, 31,939 L 0 S O

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

3Includes money borrowed from banks and also from other lenders (not including member fitms of national securities exchanges).

3As reported to the New Vork Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S, Government securities was (in millions of dollars): January 42; February, 63; March, 49.

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

Back figures.—See Banking and Monctary Stotistics, Tables 143 and 144, pp. 501-503,
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MONEY MARKET RATES BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE RATES ON SHORT-TERM LOANS IN
- SELECTED CITIES
nance socurition Ganasies {Per cent ber annum]
Prime | com- g;mll: i Size of loan (thous. of dol.)
Year com- | pany | °Crs All
month, or mercial} paper accept- 3-month bills Area and period loans 1- 10- | 100- 200
: paper, | placed p 0o | 100
week Lt | Birect. | ances, 9- to 12-} 3- to 5- 1 200 |and over
months! ly, d90 1 | Market| Rate month | year
3-to6.| davs yiaerl det on new | issues? | issues Annual aver.
. ages:
months! issues 19 cities:
igi? .............. 2.1 :% 3.1 2.2 }g
1952 average....| 2.33 | 2.16 | 1.75] 1.72 | 1.766 | 1.81| 2,13 | 1%4T.....enn 2.1 p4.2 3.1 2.5 :
1953average || 252 | 233 | 187 ) 1.90 | 1:981 | 2007 2.7 1948 ceeneenns R PR R ER A R
average....| 1.58| 141 135 (94| 1953 | "lo2| 1.82 195011111 37 IS Sle [ lo | 2
1954—Apr.......| 1.76 | 1.50 | 1.25 96 | 1.011 | .00l 171 | 1.l 3.1 : : -4 :
May.....)| t's8| 1:38| 1.25| 76 .782| 76| 1.78 1932 ereeeneeeis S5 088 (52|37 ]33
June......| 1.56 | 1.31 | 1.25 64| .650 76 1,79 Tosa 1l SREERE 3. 30 1243 1390 | 33
July.....| 148 125 125 72| 710 | 63| 1.69 R RTEEERY i LI (R . . .
UZerrnnns . . 2 9 .892 64l 1.74 .
Sept. | 113t | 125 | 125 | alo1 | 1007 | 9| 180 | g ciuarterly:
Reo il 13| 135 133 95| 03| 1iS%| 1% | 1osa—fune...... 3.60 | 4.97 1 4.35 | 3.89 | 3.37
N * ept........ . . . . .
Dec......| 1.3t | 1:25| 125 114 | 1174 | 1.10 | 1.94 o5s. D% 3153 || 402 1428 | 3isd | 3031
1955—Jan....... 1.471 1.37 ) 1.33) 1.23]1.257 | 1.36| 2.11 S5—Mar. . 3.54 1 4. 2013.83 1 3.
Feb.... .. 168 | 150 138 | 1117|1077 | 1181 | 2058 | NewVork City a5 |l a2alsnl 31
Mar.. 160 | 1750 138 | 1:28|1:335| 1.40| 230 Lune.. e B H B R
Apr....... 2,00 1.73| 1.43| 1.59|1.620 | 1.71| 2.39 oss 1131 ......... 350 2.63 2.15 g.gg gii
Week ending: —Mar.. ...... 3.29 || 4.6 14 | 3. .
Apr. 2| 174 150 1.38 | 1.37 | 1.374 | 1.53 | 2.5 7 Northern and Fast-
Apr. 9...f 1.81| 1.59| 1.38 | 1.49{1.466 | 1.68 | 2.38 :
Apro 160 1006 | 173 | 138 | 1l63 | 1652 { 171 | 2138 1954—June......... $.oLnsoest)3.8s) 302
Apri 23, 206 | 175 | 148 | 165 | Leed | 71| 239 AR s a3 335
Apr. 30...| 2.16 1.85 1.50 1.62 ] 1.697 1.79 2.43 1955—Mar.. . ... 1355 5702 | 4.32 | 3784 35
- — 11 Southern and
!Data are averages of daily prevailing rates. ‘Western cities:
3Series includes certificates of indebtedness and selected note and bond issues. 1954—]June........ 3.0815.0514.43 | 4.05 3.67
8Series includes selected note and bond issues. Septe....... 3.95(15.03|4.39{ 3.91 3.68
Back figures.—See Banking and Moneiory Statistics, Tables 120-121, pp. oo Dec..... cee.|3.90 11501 4.36)3.93; 3.60
448-459, and BULLETIN for May 1945, pp. 483-490, October 1947, pp. 1251~ 1955—Mar........ 3.87 |y 5.00 | 4.35 | 3.92 | 3.54
1253, and February 1953, p. 215.
Note.—For description of series see BULLETIN for March
1949, pp. 228-237.

BOND AND STOCK YIELDS 1
[Per cent per annum]|

Bonds Industrial stocks
Corporate (Moody's) Earn-
U. S. Govt. . Dividends/ ings/
Year, month, (long-term) Munie- price ratio price
or week (l‘l?allx By ratings By groups ratio
igh-
grade)¢ | Total
oid New Aaa Aa A Baa | Indus | Rail- | Public Pre- | Com- | Com-
series? | series3 trial road | utility |ferred®} mon? | mon3
Number of issues. . . 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1952 average......[ 2.68 |........ 2.19 319 2.96| 3.04| 3.23| 3.52| 3.00| 3.36| 3.20| 4.13; 5.55 | 9.49
1953 average.......| 2.93 3.16 272 3.43 3,201 331§ 3.47 3.74) 330 3.55] 3.45 | 4.27) 5.51 | 10.14
1954 average.......| 2.53 2.70 2.37 3.16 290 3.06f 3.18} 3.51 3091 3.25| 3.15{ c4.02{ 4.66 | 8.75
1954—April.......| 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3 04 3.19 3.13 4.02 4.86 |(....
May........ 2.52 2.72 2.49 3.13 2.88 3.03 3.15 3.47 3.06 3.21 3.13 4.03 4.81 |.......
June........ 2.54 2.70 2.48 3.16 2 90 3.06 3.18 3 49 3.10 3.23 3.15 4.05 4.74 9.00
July....... 2.47 2 62 2.31 3.15 2.89 3.04 3.17 3.50 3.10 3.23 3.13 4.04 4.54 ......
August......| 2.48 2.60 2.23 3.14 2.87 3.03 3.15 3 49 3.07 3.21 3.12 4.01 4.66 |...
September...| 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 7.42
October..... 2.52 2.65 2.32 3.13 2.87 3.04 3.14 3.46 3.06 3.23 3.11 3.93 4.43 |.......
November...| 2.55 2.68 2.29 313 2.89 3.04 3.13 3.45 3.06 3.22 3.10 3.92 4.29 {.......
December...| 2.57 2.68 2.33 3.13 2.90 3.04 3.14 3.45 3.07 3.23 3.10 3.93 4.09 8.15
1955—January..... 2.65 2.76 2.39 3.15 2.93 3.06 3.15 3.45 3.08 3.25 3.12 3.98 4.10 |.......
February....| 2.72 2.92 2.42 3.18 2.99 3.10 3.17 3.47 3.12 3.28 3.15 4.00 4.14 1.......
March...... 2.71 2.92 2.45 3.20 3.02 3.13 3.18 3.48 3.14 3.31 3.17 4.01 4.18 8.25
April.. ..... 2,77 2.92 2.43 3.21 3.10 3.13 3.19 3.49 3.14 3.30 3.17 3.98 4.03 j.......
Week anding:
Apr. 2 2.73 2.92 2.44 3.20 3.01 3.13 3.18 3.48 3.14 3.30 3.16 4.01 4.16 1.......
Apr. 2.77 2.93 2.44 3.20 3.01 3.13 3.18 3.48 3.14 3.30 3.16 3.99 4.11 {.......
Apr. 1 2.76 2.93 2.43 3.20 3.01 2.12 3.19 3.48 3.14 3.30 3.17 3.97 4.03 1.......
Apr. 2.77 2.92 2.42 3.20 3.01 3.13 3.19 3.48 3.14 3.30 3.17 3.97 4.0 .......
Apr, 2.77 2.92 2 41 3 21 3.01 3.14 3.19 3.49 3.15 3.31 3.17 3.98 4.03 ).......

¢ Corrected.
1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday.  Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).
2 Jully 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 yvears were included.
3 The 314 per cent bonds of 1978-83 and, beginning Feb. 1, 1955, the 3 per cent bond of February 1993,
's Corporation.

1 Standard and Poor’s Co . . . . X L
5 Moody’s Investors vice, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num-
some of the groups.

ber of bonds included 5 . .
6 Standard and Poor’s Corporation.  Ratio is based on 9 median vields in a sample of noncallable issues, 12 industrial and 3 public utility.
T Moody's Investors Service. $ Computed by Federal Reserve from data published by Moody's Investors Service.
Back figures.-—Sce Banking and Monetary Statistics, Tables 128-129, pp. 468 -474, and Burietiy for May 1945, pp. 483 490, October 1947,
pp. 1251-1253, and February 1955, p. 210,
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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 diré;:;:::e(o_r) General fund of the Treasury
expenditures or expenditures ( —) during period (end of period)
. Depaosits in
Period Trust | Sales and Bal-
Surplus redemptions{ Clear- Gross ance F. R. Banks Other
Ex- and : A General : e
Net adi- or other | it market ing direct fund in Special| Det
receipts || B® deficit of Govt. ac- public gen- o |In proc-|{ 5P as-
tures . ac- a deb balance 1 | Avail- ¢ | depos-
counts gency count ebt eral able ess of | 1o ies sets
obligations fund funds collec-
tion
Cal. yr.—1951.... | 52,979 || 56,337 | ~3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 | 1,134
1952.. 64,840 |} 70,682 { ~5,842 49 ~90 -~319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
1953... 63,841 [} 72,997 | ~9,157 82 25 -~209 L7177 ¥ —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.—1951. . .| 47,568 |; 44,058 3,510 295 384 -214 1 ~2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952. 61,391 || 65,408 | ~4,017 219 =72 -—401 3,883 —38. 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
Semiannual totals:
1952—Jan.-June.| 37,947 || 34,496 3,451 ~72 -136 ~255 —313 2,674 | 6,969 333 355 5,106 | 1,175
uly-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 =N ~248 | —-1,320 | —1,394 | 4,670 132 210 3,071 | 1,256
July-Dec.1} 25,757 || 34,484 | —8,728 | —312 99 ~250 9,097 ~04 { 4,577 346 131 3,358 742
1954—Jan.-June.| 38,899 i| 33,288 5,611 <648 -103 =58 | —3,909 2,190 | 6,766 875 274 4,836 781
22,272 || 31,566 | —9,294 164 30 23 7,490 | —1,587 | 5,180 563 111 3,461 | 1,045
2,751 5,296 | —2,545 | =375 -53 593 811 —-1,567 { 4,787 579 180 3,273 756
3,592 5,203 | —1,611 271 123 -511 2,428 5,487 422 146 4,095 824
10,644 7,308 3,336 -—19 32 146 | --2,215 1,280 | 6,766 875 274 4,836 781
2,827 4,827 | —2,000 | —135 -34 —97 —276 | —2,542 | 4,224 727 196 2,538 764
3,911 6,731 | —2,820 387 —83 —-222 3,971 1,233 | 5,457 511 101 4 078 767
4,951 5,019 —68 | —283 163 21 —145 —313 | 5,145 704 170 3.469 801
2,639 4,857 | —2,218 | -—288 —23 104 3.942 1,518 | 6,663 736 175 4.936 816
4,201 3,842 358 358 33 —209 101 641 | 7,304 694 137 5.584 889
3,742 6,288 | —2,546 126 —26 425 —103 | —2,124 | 5,180 563 111 3,461 | 1,045
4,655 4,942 —-287 | —179 511 —186 —311 —451 | 4,728 360 320 2,907 | 1,142
5,427 4,831 596 26 =37 354 -257 682 | 5,411 564 196 3,561 | 1,089
9,741 5,894 3,846 —80 73 36 —4,134 —260 | 5,151 724 149 3,203 | 1,074
n.a. n.a. 1n.a. na. n.a. n.a. 2,601 1,250 | 6,401 814 3062 4,023 | 1,201
Budget expenditures
National security I - T
nter- . ous- Tans-
Period nat'l | Inter- e‘:::;s S%(:—al Agri- | ing Post | fers
De- | Mutual affairs | est | “qoo [ it cgl- and | Public | officel to |
Total fense | mili- | p¢00. 0 and on istra? r o_y ttlxlre home | works | def- [ trust er
Total? || Dept., | tary o - debt | 0% DI fi- icit ac-
mili- pro- | €M€T8Y ! nances ion grams nance counts
tary gram
Cal. yr.—1951.,... 56.337]| 33,044)] 29,432{ 1,594 | 1,278 | 3,524 | 5,983 5,088 | 1,463 1,010 694| 1,438 | 684 507 | 2,901
1952..... 70,6821 47,936( 42,078} 3,052 | 1,813 | 2,574 | 6,065| 4,433 577 & 510 | 3,098
1953..... 72,997)| 49.363|) 42,953} 3,784 | 1,889 | 2,082 | 6,357} 4,156 154 , 966
1954t 64,854|| 42,820|| 36,807 3,249 | 1,937 | 1,265 | 6,567 4,206 182 | 3,350
Fiscal yr.—1951... .| 44,058} 21,663|} 19,148 948 908 | 3,798 | 5,613} 5,288 397 | 2,706
52, 65,408l| 42,867|] 38,077 2,292 | 1,648 | 2,839 | 5,859| 4,748 567 | 3,015
19531 74,2744} 50,276 43,611| 3,956 | 1,791 | 2,184 | 6,504( 4,249 462 | 3,229
1954, 67.,772| 46,522|( 40,336{ 3,629 | 1,895 | 1,553 | 6,382 4,176 164 | 3,277
Semiannual totals:
1952—Jan.-June..| 34,496} 23,444(} 20,652} 1,353 937 | 1,467 | 3,099| 2,269 84 { 1,448
July-Dec. .| 36,186 24,491(| 21,426] 1,699 876 | 1,107 | 2,966| 2,164 426 | 1,650
1953—Jan.-June..| 37,801|| 25,596| 22,134 2,113 926 | 1,113 | 3,542 2,086 31§ 1,462
J 23,750|; 20,819 1,671 945 968 | 2,816! 2,070 118 | 1,774
1954—Jan.-June 22,773| 19,517] 1,958 950 585 | 3,567| 2,106 46 | 1,502
J 20,047|| 17,290 1,292 987 680 | 3,000 2,100 136 | 1,847
Monthly:
1954—Mar....... 3,830|| 3,273 321 181 50 588, 334 6 303
Apr. 3,691| 3,137 343 164 105 350 375 9 259
M 3,374 2,834 331 169 120 249 346 5 198
June 4,663)| 3,932 516 110 69 11,763 370 17 20
July 3,061|| 2,493 334 174 81 213 333 56 468
Aug. 3,370|| 2,913 228 169 94 332 333 4 344
Sept. 3,261)1 2,843 210 160 152 541 320 1 309
Oct. 3,300 2,908 187 170 73 346 341 9 279
Nov, 3,316( 2,853 181 156 89 368 372 1 212
De 3,739 3,280 152 158 192 1 1,200 401 123 2441 —61 149 2 65 234
1955—Jan 3.176/| 3,092 —113 158 171 222 373 181 381 35 101 23 6 273
Feb. 3,048 2,705 163 151 148 396 364 119 269 36 89 72 1 290
Mar 3,759 3,261 63 153 109 478 386 119 690 —17 85 16 1 270
n.a. Not available. <Corrected.

1Beginning new reporting basis, described in Treasury Bulletin, April 1954, p. A2.
2Includes stockpiling not shown separately.
3Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, other
nonmilitary foreign aid programs, and State Department.
4Excludes transfers to trust accounts, which are shown separately.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

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

Budget receipts
Income and profits taxes Deduct
Period Individual Es o A
erio ndividua. tate ploy- ppropriations to:
and 'Excise1 ment | Other brlv;%?elt b\i\zfgte ¢
Corpo- ¢ ag;t;z . taxes insur- | receipts receipts Rail Refunds, receipts
Wit ration! ance Old-age | Railroad|  of
hg 3- Other! taxes trust rsltel;et- receipts
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
1052, . ... ..., 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 | 71,524 3,918 628 3,137 | 63,841
19542, .. ..., 20,787 | 10,477 | 19,915 960 9,136 285 2,932 | 70,217 3,121 604 3,322 | 61,171
Fiscal yr.—1951.......... 13,535 9,830 | 14,388 730 8,693 234 2,263 | 53,369 3,120 575 2,107 | 47,568
1952, ......... 18,521 | 11,359 | 21,467 833 8,893 259 2,364 | 67,999 3,569 738 2,302 ) 61,391
19532 ,....... 21,351 | 11,417 | 21,595 891 2,934 277 2,478 | 72,649 4,086 620 3,118 | 64,825
Semiannual lt‘)i‘ll. ......... 21,635 | 10,747 | 21,523 945 { 10,014 285 2,882 | 73,173 4,537 603 3,377 | 64,655
otals:
1952—Jan.-June........ 10,220 9,008 | 14,318 459 4,519 224 1,251 | 42,242 1,922 373 2,000 | 37,947
July-Dec......... 9,825 2,826 7,821 390 5,048 42 1,388 | 29,546 1,891 311 451 | 26,893
1953-—Jan.-June........ 11,347 8,481 | 13,773 502 4,931 234 1,137 | 42,910 2,195 311 2,700 | 37,703
July-Dec.2....... 11,078 2,593 5,375 405 5,405 40 1,255 | 28,195 1,722 321 395 | 25,757
1954-—Jan.-June........ 10,558 8,154 | 16,148 540 4,609 245 1,627 | 44,978 2,815 282 2,982 | 38,899
Month July-Dec......... 10,230 2,323 3,767 420 4,527 40 1,305 | 25,239 2,305 322 339 | 22,272
onthly:
1954—March.......... 1,413 2,454 7,353 118 834 6 196 | 13,013 589 50 940 | 11,434
........ . 1,108 808 645 94 763 5 234 3,956 278 21 906 2,751
2,601 140 358 73 804 17 215 5,037 759 71 616 3,592
} ,g;g 1,342 6,956 1(}; ;3; 1 Sgg 11,347 50; 45 150 | 10,644
,0335 3 1 4 2 3,148 21 20 85 2,827
PN .|l 2,578 93 300 64 766 16 166 4,801 743 76 70 3,911
September....... 1,422 1,429 1,104 72 767 1 164 5,280 274 47 8 4,951
October.........t 1,077 199 361 65 785 4 187 2,887 188 21 39 2,639
November....... 2,759 78 290 61 781 16 272 4,905 554 94 56 4,201
December....... 1,359 272 1,181 82 715 (%) 216 4,217 329 64 82 3,742
1955—January......... 884 2,239 355 62 649 31 483 4,833 113 17 48 4,655
February........ 2,916 881 274 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 9,74
Trast and other accounts
Internal revenue collections —
(on basis of Internal Revenue Service reports) S(t):f:ial secturityc.l Other accounts?
retirement, an —
Period Excise and miscellaneous taxes insurance accounts
Total4
Manufacturers’ | Invest- | Gipers
: A LTCIE Re- Invest- | Expendi- [ ments¢
Total Liquor | Tobacco andex;{ecti:gers Other ceipts | ments tures
Cal. yr.—1951...... 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
1952... ..] 9,558 2,127 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
1953...... 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
1954...... 9,248 2,707 1,543 3,131 1,867 2807 9,191 1,177 7,717 405 915
Fiscal yr.—1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952....] 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1953....] 9,946 2,781 1,653 3,359 2,151 2460 8,529 3,059 5,257 242 489
1954....| 9,517 2,783 1,580 3,127 2,027 332 8,708 1,687 6,846 367 524
Semiannual totals:
1952—]Jan.-June. . 4,531 1,245 817 1,481 988 -72 4,242 2,009 2,486 223 404
July-Dec...| 35,027 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 2.802 136 335
July-Dec...] 4,795 1,521 804 1,476 995 | 2312 3,660 823 3,003 37 —=109
1954—]Jan.-June..| 4,722 1,262 777 1,651 1,032 644 5,048 864 3,843 331 633
Month July-Dec...| 4,527 1,445 766 1,480 835 164 4,143 313 3,874 74 282
onthly:
1954—Mar....... 629 224 135 60 211 253 768 -74 689 44 144
Apr....... 477 223 130 50 74 ~375 436 25 6635 18 —-~102
1,343 222 130 727 263 27 1,212 330 630 61 80
...... 246 147 11 157 —19 1,467 888 651 —-79 —26
...... 713 226 123 38 7328 -135 389 —~98 648 32
....... 765 207 141 692 —~276 387 1,209 281 606 30 104
...... 766 250 137 377 ~283 —82 682 34 —63
....... 786 273 134 42 337 -288 334 —~148 640 6 —124
Nov....... 778 280 124 696 —322 358 956 111 641 56 210
SRR 719 209 108 10 391 126 850 249 657 —58 124
1955—Jan........ 654 155 131 27 340 —179 227 —334 704 200 164
Feb....... 707 181 119 676 —269 26 569 —126 697 47 75
Mar....... n.a n.a na n.a. n.a —80 729 39 733 58 21

n.a. Not available.

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

2Beginning new reporting basis. See footnote 1 on preceding page. 3Less than $500,000. 4Tixcess of receipts, or expenditures (—).

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

Consists of (a) net investments in public debt securities of Government sponsored corporations and agencies and other trust funds and

(b) beginning November 1950, net investments of wholly owned Government corporations and agencies, which prior to that date are included
with Budget expenditures. 7Beginning July, includes undistributed depositary receipts.
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TREASURY CASH INCOME, QUTGO, 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-
. . Equals:|| PoSits
. Plus: | Less: | PHs: | Equals:| Budget| Bs: or
Period Net | Tryst | Intra- | Other |} "Cash ex- | Trust }é:xcg-' Clear-| TF88:| Other C?'&;? with-
Budget| acct, | Govt. | ,2d: de- | pendi- | and | Intra- | Accru- | Stabi-f Tt out- | Ty g T with- | g0
rec'ts. | rec’ts, | trans.? | Just [} posits | tures | Other [ Govt. | als to | liza~ | oo | side | ;g dx:;:v- s
ments’ accts. | trans.! | public Funds | count | 57823 ments? =)
Cal. yr.—1951......| 52,979| 8,582j 2,221| n.a. 59,338} 56,337] 4,397 2,221 567 —26 106 n.a. 58,034} 1,304
1952...... 64,840| 8,707 2,150 n.a. 71,396 70,682| 4,825 2,150 734 38 319 n.a. 72,980)[ —1,583
1953...... 63,841 8,596/ 1,989 n.a. 70,440| 72,997| 5,974 1,989 575 —82 209 n.a. 76,529|[ 6,090
19546, .. .. 61,171] 9,571] 2,086 —65|| 68,595| 64,854 7,182] 2,086 565 | —188 34] =274 ~35]| 68,896 —301
Fiscal yr.—1951....| 47,568 7,796] 1,923)...... 53,439] 44,058 3,945\ 1,923 477 —-13 214 —=79|...... 45,726 7,714
1952....1 61,391 8,807 2,104|...... 68,093| 65,408] 4,9527 2,104, 710 9 408 —170]...... 67,786 307
195368, . .1 64,825} 8,929] 2,194) —215|f 71,345) 74,274] 5,169] 2,194 694 —28 2501 —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
Semjannual totals:
1952—Jan.-June. .| 37,947] 4,458} 1,110| n.a. 41,293} 34,496| 2,298f 1,110 338 22 255 n.a. 35,622 5.671
July-Deec...| 26,893 4,248 1,039} n.a. 30,104] 36,186| 2,527] 1,039 396 16 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(| 29,199| 34,484 3,405 849 277 —38 2501 -—71 374|f 37,244|| —8,045
1954—Jan -June. .| 38,899 5,203| 1,248] —242; 42,615| 33,288 3,364] 1,248 234 -7t 53| ~202| -223|| 34,730l 7,886
Monthl July-Dec.. .| 22,272} 4,368 838 177 25,980| 31,566{ 3,817 838 331 | —117] —23] —94 188(; 34,167/} —8,187
Monthly:
1954—Apr........| 2,751 479 68| —125{ 3,036} 5,296 810 68 19 13| —-593] —24| —111f} S5,303)|—2,267
.. .. 45 104{| 4,882} 5,203 568 45 43 —33 511 —38 105l 6,228{| 1,347
898 1044 11,298; 7,308 658 898 76 {...... —146] -25 93| 6,915/ 4,384
130f —173|} 2,958]| 4,827 660 130 70 -31 971 -39} —170j| 5,144|[—2,186
49 289t 5,375 6,731 526 49 38 16 222 -—28 407! 7,788|[—2,412
100 —28 5,280] 5,019 788 100 571 —-112] 21 —8| —145|) 5,364 —84
74 --318)| 2,617 4,857 800 74 50 —6| —104 —-71 —320{| 5,096/ —2,478
581 —14| 5,122 3,842 469 58 45 —9) 209 -1 -331l 4,374 748
427 4211 4,626] 6,288 573 427 7 25| —425] -—11 449l 6,401| —1,775
42| —582l1 4,299| 4,942 581 42 51 4. ... 186 —24; —582(] 5,009 —~710
53 332{1 6,306 4,831 653 53] —18 —8f —354| —40 434} 5,481 825
n.a. 10,943| 5,894 701] n.a. 4 —~36] -—-36 n.a. 6,932|| 4,010
n.a. 3,657] n.a. n.a. n.a. 31 —06| n.a. n.a. 5,355)1 —1,704
n.a. Not available, i Represents 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-
cral 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 redempiion.

4Cagh transaclions between International Monetary Fund and Exchange Stabhilization Fund. (See footnote 3).

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

8 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 3.

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 Lquals: || repayment ( —) of borrowing to the publics
crease, | Cash issuance of | Agjyst. Net
or de- . s(i-curlities of ment | Net iny. |Accruals to public? b cash
crease Tederal agencies f Ry Orrow- .
Period (9, in o :I‘S in Fed. Int. on | Payts. || ing, or Direct | Sav- Postal
o ns. | gec, by . R mktable.| ings Sav- Sav.
gross out- Govt sav. in repayt. d bond: *; S Others
direct Non- side agen. bonds form |{ (~), of an (pn S | 1ngs VS, ther
public | Guar- | guar- | Tregs, | o and of |l borrow- || ,SO"V., ‘S.S“‘§ notes | special
debt | antced | anteed | aecet | G ds Tg%las. Fed. ing Issues® | price 1ssues
ills sec.

Cal. yr.—1951... ... 2,711 18 37 n.a. 3,418 718 | =125 {|—1,242 1,999 | =1 19| —~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 | ¢ —344 2481 -—162| -—30
19547, . ... 3,582 —42 =31 —~2606 1,582 577 176 9206 3,071 —175] —1,469| —195| —326

Fiscal yr.—1951..... —2,135 10 374 —79 3,557 638 | —149 {|—5,874 |} —3,943 —467| -657| -1,093 286

1952..... 3,883 16 —88 —170 3,636 779 —-79 —695 1,639 =717/ —1,209 —~155!_ =252
19537....) 6,966 7 -32 -155 3,301 718 3 2,763 i| 85,294 6~-041—2,164] ~—~100| —173
1954.....1 5 189 29 —33 —2357 2,054 524 94 2,255 2,530 —381 628] —239| —283
Semiannual totals:

1952—Jan.-June.. —~313 3 —~139 n.a. 2,232 361 —45 ||—2,998 ||—1,544 —285] —955 -81( —-134
July-Dec . 8,286 8 37 n.a. 1,601 409 -29 6,351 7,322 -—121 —829 -32 11
1953 —Jan.-June.. .| -1,320 -2 —69 n.a. 1,700 308 34 || —3,433 ||8—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 —94| —12
1954 —Jan June...|—3,909 6 —109 —183 1,194 241 64 || -5,694 }| —4,307 —19] =955 —145} —268
Month July-Dec. ..| 7,490 —47 78 —83 387 336 112 6,600 7,378 —156{ —514 —-50f --58

onthiy.
1054 ~Apr 811 4 —57 —10 43 20 —-14 699 829 32 —82 —-21] -—59
May 2,428 1 122 —37 391 44 32 2,046 2,133 5 —152 —22 82
June —2,215 1 31 -36 809 76 —1 |}-3,104 ||-2,773 ~57) —267 —16 9
July, —276 —61 27 —36 —91 71 30 —356 —-77 —~137 —88 7] -o61
Aug 3,971 6 —-90 90 311 39 -17 3,645 3,680 33 —64 -7 3
Sept. —145 1 161 —125 —48 58 111 —229 —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 12 —62 —22 15
De ~103 (& —25 17 191 72 | r =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 —59 —27 16
Mar --4,134 6 67 n.a. 97 5 35 || —4,270 ||—4,291 94) -—129 62 -5
Apr 2,601 5 n.a. n.a n.a. 31 5 2,955 23,124 —88 —42 —30 710

n.a. Not available. pPreliminary. rRevised.

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

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

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

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

8Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.

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

7Beginning new reporting basis. See footnote 6 above. 8Less than $500.000.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH DEPOSITS AND WITHDRAWALS!
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars]

Cash deposits Cash withdrawals
Direct : : : . Social
. Direct | Excise | Social | Other { Deduct: Nat'l v Vet-
Period Total tai);tilsi?n taxeson! and ins. cash (Refunds| .¢n sec, Int_l é;t%r; erans cusfi_ty Other
vid. | corpo- | misc. re- in- of re- pro- | cuce | debt pro- pro-
uals? | rations| taxes ceipts3 | come? | ceipts grams grams? grams8

59,338|f 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

71,3961 32,728} 22,140 9,566 6,589 2,823] 2,451| 72,980| 47,971} 2,612| 4,230; 5,209} S5,617| 7,341
70,440y 34,807} 19,045 10,288| 6,693 2,744 3,1371 76,529{ 50,294| 2,000 4,589| 4,835 6,648] 8,113
68,595/ 31,936] 20,112 8,817 7,654] 3,435] 3,358| 68,896) 42,400] 1,089 4,666 4,668 8,587 7,485
53,439 24,095 14,388] 8,693 5,839 2,531| 2,107; 45,726] 21,823f 3,783 4,052| 5,980| 4,458 5,628
68,003| 30,713| 21,467 8,893 6,521| 2,801] 2,302] 67,786| 42,935 2,848| 4,059 5,826 5,206} 6,912
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
71,815] 33,514| 21,650 9,694 7,196] 3,180| 3,419 71,974|| 46,422 1,457] 4,633 4,947 7,645 6,870

Semiannual totals:
1952—Jan.-June. ...| 41,293]| 19,687] 14,318| 4,519] 3,386| 1,383| 2,000| 35,622|| 23,466] 1,489 1,984 2,709 2,741 3,233
July-Dec.....1 30,104 13,041] 7,821 5,048; 3,202{ 1,443 451| 37,357(| 24,505 1,123| 2,246{ 2,500| 2,876! 4,107
1953—Jan.-June....| 41,241}| 20,329 13,773| 4,931 3,656 1,252] 2,7001 39,203|f 25,606] 1,069} 2,413| 2,420] 3,247] 4,448
July-Dec.9. ..} 29,199|| 14,478 5,272 5,357 3,031} 1,507 437] 37,244/} 24,398 930| 2,334 2,465/ 3,368f 3,748
1954—Jan.-June....| 42,615|i 19,036] 16,378 4,338] 4,165 1,681] 2,982] 34,730|| 22,024 526| 2,299 2,482 4,277 3,121
Monthl July-Dec.....| 25,980| 12,899| 3,734| 4,479} 3,490 1,754 376] 34,167} 20,376 563) 2,367| 2,186] 4,311] 4,364
onthly:

1954—Apr...... ... 3,036 1,791 763 735 378 277 907{ 5,303|| 3.612 118 299 414 716 144
4,882 2,875 397 787 1,188 251 616] 6,228 3,384 87 196 392 689] 1,480
11,298{ 2,859| 6,903 797 616 273 150 6,915[f 3,964 81 877 444 760! 788
2,958 1,120 549 702 304 365 82| 5,144 3,465 50 152 194 674 609
5,375 2,985 302 760f 1,177 220 69) 7,788|| 3,644 110 314 381 714] 2,625
5,280{ 2,936 1,108 722 3N 204 60f 5,364il 3,251 40 461 375 716 521
2,617| 1,040 352 768 260 237 39| 5,096/ 3,149 67 286 374 758 462
5,122l 2,881 271 783 939 296 47] 4,374)| 3,314 80 328 419 720 —488
4,626) 1,938] 1,153 744 439 432 80} 6,401} 3,552 217 826 443 730 635
4,299|| 2,806 353 644 197 350 52| 5,009/ 3,191 171 183 430 834 200
6,306)) 4,096 330 703] 1,019 346 1891 5,481|] 3,100 140 424 409, 768 641
10,943| 2,984 6,844 864 715 241 705] 6,932|1 3,569 312 470 439 792 1,351
3,651)| 2,688 444 694, 464 235 874] 5,353 n.a. n.a. 314 434 n.a. n.a.

n.a. Not available.

1Beginning with July 1953, data are from the daily statement of cash deposits and withdrawals of the U. S. Treasury where available; other-
wise from the monthly Budget statement. Tor 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.

5Includes net redemptions of armed forces leave bonds.

6Includes 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 T'reasury Bulletin for April 1954, p, A2

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

Savings bonds
R Tax and savings notes
Year or All series Series A-E and H Series F, G, J and K
month
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and {ing (end of || Sales | tions and |ing (end of | Sales | tions and {ing (end of | Sales | tions and |ing (end of
maturities | period) maturities { period) ma-urities | period) maturities | period)
6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 3,266 5,384
4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 2,583 8,640
5,093 57,587 3,190 4,022 34,728 710 1,071 22,859 6,929 7,534
4,530 57,940 3,575 3,622 35,324 586 908 22,616 5,491 5,770
5,661 57,710 4,368 3,625 36,663 432 2,035 21,047 5,475 6,026
6,773 57,672 4,889 3,910 38,233 1,284 2,863 19,439 1,469 4,548
514 57,902 474 347 37,175 128 167 20,728 306 5,581
473 57,967 390 310 37,279 122 163 20,687 81 5,500
453 58,025 354 289 37,393 110 164 20,633 156 5,344
1575 58,061 392 1386 37,482 130 1189 20,579 265 5,079
641 58,005 393 346 37,597 115 295 20,409 86 4,993
511 58,078 415 339 37,714 131 172 20,364 64 4,929
505 58,088 367 322 37,808 97 183 20,280 |....... 100 4,829
466 58,126 369 293 37,930 87 173 20,196 |....... 63 4,766
451 58,186 384 203 38,069 82 158 20,118 |....... 62 4,704
21,089 257,672 445 347 38,233 112 2747 219,439 {....... 156 4,548
1955—Jan.. . 742 2506 57,967 573 336 38,515 169 2170 19,451 |[....... 50 4,498
Feb.. . 602 2332 58,225 465 256 38,721 137 2176 19,504 |[....... 55 4,443
Mar. . 614 2478 58,366 518 2334 38,914 93 22144 19,452 |....... 125 4,318

»Preliminary.

1Duye to a June 1954 change in the Treasury procedure for classifying paid savings bonds, unusually large amounts of Series E and F bonds
redeemed between June and October were not broken down as to issue price and accrued discount. Redemption figures in that period therefore
included rather large amounts of accrued discount, which are being deducted in subsequent months.

2Figures for December 1954 include 526 million dollars of unredeemed Series 1954 I and G bonds. In accordance with Treasury practice all
unredeemed honds of these series were carried as outstanding intcrest-bearing debt until the entire series matured. Redemptions of matured bonds
in January, February and March 1953, not included in current redemption figures, totaled 185, 101 and 40 million dollars, respectively.

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

Public issues®

Fotal Marketable Nonmarketable
e Tota!
End of I?;;‘: gross Bonds Con- Tax Special
month grose direct ) Certifi- vert- issues
debt? debt? Total . cates of ible Sav- and
- Total Bills | debt.| Notes | Bank | Bank | ¢ ¢ | Total®| ings sav-
edness eligi- re- bonds | inge

blet |stricted notes
1940—Dec. 45,025| 39,089 35,645({ 1,310{....... 6,178 28,155 3,185 ...... 5,370
1941—Dec. 57,938} 50,469| 41,562| 2,002]....... §,997| 33,563 6,140| 2,4711 6,982

1942—Dec.. .
1943-~Dec.
1944—Dec.
1945-—Dec.

15,050 6,384 9,032
5 2 27,363| 8,586] 12,703
239, 1630] 212.565|| 161,648 16.428| 30,401 23,039| 66,931 40,36l 9,843] 16,326
278,115| 255,693|| 198,778; 17,037) 38,155 22,967| 68,40
259,149) 233,064)| 176,613|| 17,033] 20,987| 10,090{ 69,866
256,990! 225,250{| 165,758)| 15,136] 21,220! 11,375| 68,391
252,800| 218,865 157,482} 12,224] 26,525 7.131 61,966
257,130! 221,123|} 155,123 12,319 29,636| 8,249( 55,283 .
256,708| 220,575l 152,450)1 13,627 5,373 39,2581 44,557t 49,

255,222| 218,198} 137,917)} 13,614} 9,509| 35,806 42,928 36,961] 13,573| 66,708 57,572 7,818| 34,653
259,419| 221,168({ 142,685|| 18,102| 29,078 18,409( 41,049| 26.048| 12,060 66,423 57,587| 7,534) 35,902
259,105( 219,124| 149,407|| 17,219| 28,423) 18,963| 48,343] 27,460| 13,095 65,622| 57,685} &,612| 37,739
267,391 226.143|| 148,381) 21,713 16,712} 30,266| 58.874] 21,016| 12,500 65.,052| 57,940 5,770| 39,150
3! 266,071| 223,408| 147,335|| 19,707| 15,854 30,425( 64.104[ 17,245 12,340( 63,733( 57,885 4,453 40,a38
275,244 275,168] 231,684| 154,631 19,511 26,386 31,406] 63,927] 13,400 11,989} 65,065 57,710{ 6.026] 41,197

271,127| 271,047| 227,806;| 151.104[) 22,014 19,377 26,809| 74,230] 8,674| 11,910] 64,792 57,9671 §,500{ 41,049
273,555 273,475] 229,913| 153,325} 22,019 18,577 31,923| 72,133} 8,674] 11,899| 64,690 58,0251 S,344| 41,367
271,341| 271,260] 226,681/| 150,354|| 19,515| 18,405 31,960( 71,802 8,672 11,861| 64,465] 58,061 5,079 42,229
271,005 270,984! 226,528|; 150,342 19,512} 18,405} 31,964 71,790} 8,671} 11,857| 64,329| 58,005| 4,993| 42,152
274,982y 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
274,838( 274,810f 230,033} 153,963 19,510{ 18,184| 32,001 75,597/ 8,671j 11,820} 64,250| 58,088 4,829 42,407
278,786] 278,752] 234,161} 158,148} 19,509] 18,184 36,188 75,5071 8,669 11,787| 64,226] 58,126 4,766| 42,238
278,888( 278,853] 234,160|| 158,152|f 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|| 157,834(] 19,507 28,462 28,037| 81,828....... 11,764) 63,830] 57,967 4,498| 42,268
278,209] 278,182] 233,517|| 157,752} 19,505 21,455} 35,280| 81,512}....... 11,738] 64,027| 58,225| 4,443| 42,047
274,080| 274,048] 229,103| 153,350|} 19,505( 17,722] 34,989 81,134|....... 11,710| 64,043| 58,366 4,318) 42,067
276,686 276,649 232,233| 156,578l 19,507| 20,932f 35.007} 81,132;....... 11,692 63,963| 58,326] 4,279 41,691

1Includes some debt not subject to smtutory debt limitation (such debt amounted to 507 million dollars on Apr. 30, 1955) and fully guar-
anteed securities, not shown separately. 2Includes noninterest-hearing debt, not shown separately.

3Includes amounts held by Government agencies and trust funds, which dqgrc;,ated 7,257 million (|0‘L1!~, on Mar. 31, 1955.

4Includes Treasury bonds and minor amounts of Panama Canal and Poﬂtal Savings bonds.

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

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

Total Held by Held by the public
%ross U.S. Governngmt
ebt agencies an . .

End of month | (includ-|| trust funds! . 1| Insur- State | Individuals | agjgcey.

: Federal | Com. Mutual ance Other and ¥ "
1ng tguadr- Total || Reserve | mercial | savings [ 27<€ | corpo- locat aneous

anteed || gpecial | Public Banks | banks? | banks oriwg | rations | govern- | Savings | Other ‘{‘Vci'

s?:‘i:;;?- issues | issues b ments | bonds [securities| OT%

1940-~Dec.. 50,942|| 5,370 2,260 43,312 2,184 | 17,300 3,200 6,300 2,600 500 2.80C 7,800 700
1941—Dec.. 64,262]] 6,982 2,558 54,7221 2,254 | 21,400 3,700 8,200, 4,060 700 5,400 8,200 900
1942—Dec. 112,471} 9,032 3,218 | 100,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,40¢ | 10,300 2,300
1943—Dec 179,108 12,703 4,242 | 153,163] 11,543 | 59.900 6,100 | 15,160 | 16,400 2,100 | 24,700 | 12,900 4,400
1944-—Dec.. .... 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
1945—Dec...... 278,682|| 20,000 7,048 | 251,634{| 24,262 | 90,800 | 1¢,700 | 24,000 | 22,0060 6,500 ( 42,900 | 21,400 9,100
1946—~Dec.. ... 259,487 24,585 6,338 | 228,564)| 23,350 | 74,50C¢ | 11,860 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
1947—Dec...... 256,981} 28,955 5,404 | 222,622} 22,559 | 68,700 | 12,060 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—Dec...... 252,854|| 31,714 5,614 | 215,526{] 23,333 | 62,5060 | 11,500 | 21,260 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—Dec...... 257,160]] 33,896 5,464 | 217,800|| 18,885 | 66,800 | 11,400 | 20,100 | 16,8060 8,100 | 49,300 | 17,000 9,400
1950—June. ...| 257,377|| 32,356 5,474 | 219,547|t 18,331 | 65,600 | 11,600 | 19,800 ( 18,400 8,700 | 49,900 | 17,600 9,700
Dec...... 256,731)1 33,7067 5,490 | 217,533][ 20,778 | 61,860 | 10,900 | 18,700 | 19,700 2,800 | 49,600 | 16,700 { 10,500
19‘1—June ..... 255,251|| 34,653 6,305 | 214,293|f 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700
Dec...... 259.461i 35,902 6,379 | 217,180| 23,801 | 61,600 9,800 | 16,500 | 20,700 9,600 | 49,100 | 15,500 | 10,600
1952—June‘..,. 259,151 37,739 6,596 | 214,816/} 22,906 | 61.100 9,600 | 15,7006 | 19,100 | 10,400 | 40,000 | 15,400 | 11,600
Dec...... 267,445; 39,150 6,743 | 221,552| 24,697 | 63,400 9,500 | 16,100 | 20,400 { 11,100 | 49,200 | 15,500 | 11,700
1953—111118.. ...] 266,123( 40,538 7,022 | 218,563|) 24,746 | 58,800 9,500 ; 16,000 | 18,0G0 12 {00 | 49,300 | 16,600 | 12,800
Dec..... | 275,244 41,197 7,116 | 226,931 25,916 | 63,700 9,200 | 15.800 | 21,500 ,9C0 | 49,300 | 15,600 | 12,900
1954—Feb. ., .. 274,859 41,070 7,223 | 226,566} 24,509 | 63,100 9,200 | 15,700 | 22,100 | 13,300 | 49,400 | 15,600 | 13,600
Mar...... 270,312i| 41,002 7,203 | 222,107| 24,632 | 60,900 9,200 | 15,600 | 19,700 | 13,600 | 49,4060 | 15,600 { 13,500

Apr...... 271,127{| 41,049 7,151 | 222,927/ 24,632 | 62,500 9,200 | 15,600 | 19,100 | 13,800 | 49,500 | 15,200 | 13,400

. 273,555)| 41,367 7,182 | 225,006( 24,812 | 63,400 9,200 | 15,500 | 12,500 | 14,100 | 49,500 | 13,500 | 13,50¢
271,341(} 42,229 7,111 | 222,001 25,037 | 63,600 9,100 | 15,300 | 16,800 | 14,300 | 49,600 | 14,900 | 13.400
271,005(| 42,152 7,081 | 221,772 24,325 | 64,800 9,000 | 15,100 | 16,800 | 14,300 | 49,600 i 14,500 | 13,400
274,982|| 42,479 7,032 | 225,47111 24,023 | 67,000 9,600 | 15,100 | 18,500 | 14,460 | 49,700 | 14,400 | 13,300
274,838} 42,407 7.042 | 225,389 24,271 | 67,100 8,900 | 15,100 | 18,600 | 14,400 | 49,700 | 14,000 | 13.400
278,7861 42,238 7,047 | 229,501]| 24,381 | 70,000 2,900 | 15,100 | 19,160 | 14,500 49,700 | 14,100 | 13,700
278,888|| 42,351 7,080 | 229,457| 24,888 | 69,500 8,800 | 15,000 | 19,500 | 14,600 | 49,800 | 14,000 { 13,500
278,784|| 42,566 7,043 | 229,175)f 24,932 | 68,900 8,800 | 15,000 | 19,400 | 14,600 | 49,000 | 14,000 | 13,600

1955 78.,463|| 42,268 7,167 | 220,028(( 23,885 | 68,400 8.800 L2001 20,200 1 15,006 | 50,000 | 14,000 | 13,500
7 .

15,2
8.209) 42,047 7.202 | 228.960[ 23,605 | 66.600 8.800 | 15,200 | 21,600 | 15,300 | 30,100 | 14.200 | 13,300

ncludes the Postal Savings fSysterr) . R . . - .

2Includes holdings by banks in territories and insular posgessions, whicli amounted to 300 nu‘n}mn dollars on Dec. 31, 1954,

3Includes savings and lean associations, dealers and brokers, foreign accounts, corporate pension {unds, and nonprofit institutions.

NoteE.—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 MARKETARBLE AND CONVERTIBLE SECURITIES
Direct Public Issues Qutstanding April 30, 1955

[On basis of daily statements of United Statea Treasury.

In millions of dollars)

Igsue and coupon rate |Amount)] Issue and coupon rate [Amount|| Jssue and coupon rate [Amount|| Issue and coupon rate |Aincumn
Treasury billa? Qertiﬁe:a tet Treasury bonds Treasury bonds—Cont,
May 17, 3.886 || Mar. 15, 1956--58...214 | 1,449 || Dec. 15, 1963-68. .21¢ 2,826
May 5,1955.......... 1,560 | June 22, ! 3,210 | Sept. 15, 1956 b‘)"‘. 2% 982 || June 15, 1964-6S...23¢ 3,754
May 12,1955.......... 1,500 || Aug. 15. 8,477 || Sept. 15. 1956~-59...234 | 3.822 Dec. 15, 1964-69...23% 3,830
May 19, 1055.......... 1,500 |{ Dec. 15, 5,359 {| Mar. 15, 1957-59...23¢ 927 |i Mar, 15, 1965-70,..21%¢ 4,718
May 26, 1955.......... 1,500 June 15, 1958...... 23% | 4,245 || Mar. i5, 1966-71...2% 2,961
Treasury notes June 15, 1958-633 . .234 619 || June 15, 1967-72...214 1,883
June 2,1955.......... 1,501 Dec. 15, 1955, ., 1% | 6,854 || Dec. 15, 1958...... 214 | 2,368 || Sept. 15, 1967-72. .2% 2,716
June 9,1955.......... 1,500 | Mar. 15, 1956...... 138 | 8,472 || June 18, 1959-62...214 | 5,276 || Dec. 15, 1967-72...23%4 3,813
June 16,1935.......... 1,501 1} Apr, 1,1986......13 | 1,007 || Dec. 15, 1959-62...2} | 3,465 || Tune 15 1978-83.. 34 1.606
Juue 23, 1955.......... 1,502 1) Oct. 1,1956......13% 550 | Nov. 15,1960...... 224 | 3,806 || Feb. 15,1995........ 3 1,923
June 30,1955, ......... 1,590 || Mar, 15, 1637 .,.... 2% | 2,997 || Dec. 15, 1960~653 . .23 | 1,485
Apr. 1,19587...... 114 531 || Sept. 15, 1961...... 2% | 2,239 {|Postal Savings
July 7,1955.......... 1,501 || May 15, 1957...... 18§ | 4,155 || Nov. 15,1961...... 2% (11,177 || bonds......... .. 2% 21
July 1,500 || Aug. 15, 1957........ 2| 3,792 }| Aug. 15, 1963.,.... 2 6,755 ||Panama Canai Loan 3 5¢
July 1,561 {} Oci. 3, 1957...... 134 824 )| June 13, 1962-67...2 2,116
July 28 1‘)35 .......... 7,501 (| Apr, §,1958.......13%8 383
Oct, 1,1958...... 4 121 Convertible bonds
Feb. 15,1959, ... 1% 1 5,102 Investment Series B
Apr. 1,1939. ....1 119 Apr. 1, 1975-80...2% 11,692
QOct. 1,1959...... 1 99
Apr. 1, 1960...... 114 1
1S0ld on discount basis. Sece table on Money Market Rates, p. 529.

27Tax anticipation series.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT

3Partially tax-exempt.

Marketable and Cozvertible Direct Public Securities
[Par value in millions of dotlars]

SECURITIES *

U. 8, U.8.
Govt. § Fed- - Insurance Govt, | Fed- Mu- | Insurance
'I;?‘tal agen- | eral Sg:‘_' ?";Xi companies ":)%tél agen-{ eral g]':f_' tual | companies
End of month | o5 |} cies | Re cind | save Other || End of month | 05 Il eiea | Re- | "oy | sav- Other
i and | sorve 1y o 4 oo i and | serve banks ings
2 trust | Banke b;.;;i:a U2 || trust | Banks banks
funds - Life | Other funds Life | Other
Type of security: Type of securily:
Total marketable Convertible bonds
and convertible: (Investment
1952—De...... 161,081t 6,613] 24,607155,828! 8,740 9,514 4,711] 50,979 ries B):
1953—Jure..... 150,87511 6,8001 24,746151 3¢5 8,816! ¢,247] 4.808] 53,604| 1952—Deo...... 12,500{f 3,438]....... 185 1,352] 3,179]  360] 3,987
Dec......|168,61811 6,580! 25.516i55,9331 8,52¢| 9,120 4,905 55,2331 1953—June.....| 12,340ff 3,430} ... .. 182 1,314| 3,133] 353| 3,919
1954—June.....|162,216!| 6.985| 25.437|56,199] §,353] §.667] 4,854 52,121 Dee.. 11,989([ 3,439]. ... 168] 1,264| 2,035] 328| 3,854
11169599 6.918! 24.932l61,082] 8,113} 8.571] 4,958| 55,226|] 1954—June. 11,8611 3,435f....... 165) 1,265| 2.876] 317] 3,800
.[169,50811 7,041| 23,855(60,507) 8,157 8,532] 4,902] 56,473 Dec 11,767) 3,439). ... 163) 1,239) 2,865 305 8,756
-|169,490{ 7,077) 23,605{38,507| 8,161] 8,576 4,040| 58,235 1955—Jan 11,764 8,439|... 162} 1,235| 2,864{ 304 3,756
Tressury bills: Feb...... 11,7381 3,430(. ... 163] 1,227] 2,856 302| 3,750
1952—Dec...... 21,713 88y 1,3411 7,047 137} 484 119} 12,518||Marketable secu-
1953—Jure.....| 19,707 106 1,485 4,411 1204 327)  132] 13,1550 ritles, maturing:
Dec...... 19,511 102 2,093) 4.368] 128] 410y 109] 11 402|W1thin1year:
1954—Juze...... 19,518 4al 2,318] 41870 o8 5200 103} 12,248l 1952—Dec. 133] 14,740|16,006] 263| 532 733{ 23,547
Dec...... 19,5071l 1] 2.204] 4,309) 75| 537 125) 12,135)] 1983 —June 163| 15,505/19,580 476 390 %.osz 57,393
TRSSCRNIN 79 [ e e[ e R e [ gl wemsion) g Cinl 208
Fob, 19,508)] 63 sss) 3,807 93] 675  124] 13,858 oo “- 70| 19°417|15.738| 50| 546| 508 26 301
Certificates; 1955--J 154] 18.369015.124| 254 74| 23| 27,53
1952—Dec..... . 16,702l 27| 061 4,701f 871 561 317 e U g5 281 16,9090, 2 ° k(S ,
TR 19854 30| 4906 4381 8n o7 30 6052! Teb... ... 485,570 82 14.077] 8,702] 147 evol 380{ 24,414
Dec.....| 26,386 63| 5.067| 9,2i5] 184 57| 445| 1047515 yoars:
1954—June... .| 18,408] 41} 6.600! 4,942 161 7 2090 6,511 1952 Dec...... 37,7131 31 7,146[22,381 250 48 910| 6,038
Dec...... 25,458 4 13,882 4,835] 57 4 i7e| 9,496 1953—.])’)1me ..... 32,330 igg g,igg }2’833 igi %33 8%3 gﬁgg
§ A . N caqll 0C..... . , , y 3 '
1955—Jan......| 28,4624 7} 13,882} 4,623  AEl 10 1831 9,701N g5 yung'lll 27,065l 205 6.307(14.624] 476! 155 890l 5308
Feb......| 21,455 9 9.960; 2,085 d9] 2 J4A) 8,826 Dec......| 20,6061 137 3.087]:8,846] &02] 138 1,022 5,855
Troasury nofes: 1955—Ja: 29,610 156] 3,087/18,874| 500{ 165| 1,026 5,802
1952—Dec.... .| 70,266 18] 13,774110,9551 49 8 488 4,078l 'O Booreep SO0 2 2 JOL120, 03[ 200 00 3 ’
0maToee i iotaoal o) 13'774l10°385 62 5 59 sers| Feb...... 41,8851 183] 7.090[23,045] 38| 167 1,160 9,693
Dec......| 31,406 i 15,280|11,510] 130] 53 75| 5.814]l5-10 years:
1054—June.....| 31,680l 64! 13.025(11.423] 221 99 5921 6,531 1952—Dee...... 22,83s(] 546] 1,387[11,058| 1,775| 885| 1,348] 5,835
Dec......| 28,033 46 6,044[13,840; 242 67, 675 7,310 lsss—gne ..... ;ggg; gg %g;ﬁ lg,gg %gﬁg ;;é Hg‘s ggﬁ
1955—Jen......| 28,037 O 6.03813,558 278 7O 689 ggg& 1954—June. . 303542l aoa| 1.035[18.741| 1.389| 516| 1,655 6,711
Feb 35,280 &3) 9,950)15,287) 27 L Dee. 33.677)] 477} 1,014|21.101| 1,544] 439] 1,664] 7,439
Marketablobonds:? 1955—Jan......| 33,6871 496| 1,014j21,134| 1,518 433! 1,643| 7,450
Dec......| 79,800!] 3,048] 4,522132,849; 7,185] 5,807 3,429] 23 072“ & ‘{‘ 29,007] e TR T oo 1, B
1953—June. ... | 81,345 3.506] 4,522]22,068] 7,232] 5,855! 3,484! 24,860 Feb......| 33,687 407) 1,014{21,159) 1,450| 424} 1,6311 7,505
Dec......| 77.327|| 3.377] 3.667(30.671] 6.520] 5.63¢| 3,4i8] 23.688/|After 10 years:
1054—Tune. ... | 80.474|| 3.305] 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
Dec......| 81,835/] 3,578 2,802(38,037] 6,409] 4,808| 3,673( 22,548 1953——.711!19 ..... g%ggg g,zza 1,215 iggg g(l)gg i,ggg {ggg ﬁ%
1955—Jan...... 51,5281 3,903 2,804127,0041 6,472] 4,868| 3,690 22,680 o, Deoio--} SLIGN 2T 141 O 088 4800 1200 L Tae
Feb...... 81.512|| 3,452 2,802136,651| 6.526] 4,97t| 3,672{ 23,408 Do 31.710ll 2.796] 1.415| 5.234| 4668 4.364| 1,360| 11,874
1955—Jan......| 31,717)] 2,796] 1,415} 5,223| 4,647| 4,326 1,397| 11,912
Feb...... 33,600(| 2,877) 1,415} 5,738] 4,700] 4,450} 1,467| 12,872
i

#Commercial banks,
by these institutions.
are residuals.

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

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

May 1955

Data are complete for Federal agencics and trust funds and Federal Reserve hanks,
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NEW SECURITY ISSUES*

[Estimates, in millions of dollars]

Pr ed f s
Gross proceeds, all issuers? OP:fl co‘:;?r:tel}::ﬁ%%eeds
Noncorporate Corporate New capital
Year or Re-
month Bonds Mis- | Re- | tire-
Total State cel. | tire- | ment
U.S. | Fed- | and Pre- | Com- New | lane. | ment | of
Govern-{ eral | mu- [Other5| Total Pub- | Pri- |ferred| mon | Total i, o q| "oig of | secu-
ment3 |agency4| nici- Total || lidy | vately| Stock | stock v pur. | bank | rities
pal offered| placed poses 2‘:2%’
2,332 13 } 1,128 50 } 2,164)] 1,979)] 1,276 703 98 87 420 325 26 69 11,695
2,517 109 | 1,238 24 | 2,677 2,386/ 1,628 758 183 108 762 569 19 174 |1,854
11,466 38 956 30 1 2,667 2,389|| 1,578 811} 167 110} 1,040 868 28 144 11,583
33,846 1 524 511,062 917 506 411} 112 34 647 474 35 138 396
42,815 2 435 97 | 1,170 990 621 369| 124 56 408 308 27 73 789
52,424 1 661 22 | 3,202} 2,670]| 1,892 778] 369 163 753 657 47 49 12,389
47,353 506 795 47 { 6,011| 4,855|f 3,851 1,004{ 758 397 1,347|] 1,080 133 134 4,555
10,217 357 | 1,157 56 | 6,900]) 4,881)) 3,019] 1,862|1,126 891| 3,889|1 3,279 231 379 12,868
10,580 |....... 2,324) 451 | 6,577} 5.035j 2,888| 2,147 761 778 5,115{| 4,591 168 356 {1,352
10,327 {....... 2,690| 156 | 7,078{f 5,973|| 2,963} 3,010 492 614] 6,651|( 5,929 234 488 307
49, 11,804 216 | 2,907 132 | 6,052 4,890 2,434 2,455] 424 736} 5,558} 4,606 315 637 401
1950, .......... 19,893 9,687 30 | 3,532 282 | 6,361} 4,920[ 2,360{ 2,560 631 811} 4,990| 4,006 364 620 |1,271
1950...0vuuen 21,265 9,778 110 | 3,189| 446 | 7,741} 5,691|| 2,364| 3,326/ 838 | 1,212 7,120/| 6,531 226 363 486
1952........... 27,209 |} 12,577 459 | 4,401 237 | 9,534| 7,601|| 3,645| 3,957 564 | 1,369] 8,716[ 8,180 37 664
1953........... 28,824 i 13,957 106 | 5,558{ 306 | 8,898({ 7,083|| 3,856 3,228] 489 | 1,326] 8,495} 7,960 535 260
1954........... r29,765 || 12,532 458 { 6,969} 289 9,5106)177,488||74,003| 73,484 7816 |r1,213]77,490{|76,780 r709 1,875
1954—Mar. r1,948 602 {....... 570f 64 r712 r500 226f r273] 68 r145] 635 r553 r82 63
Apr...... r1,958 511 71 735 1 7639 419 216] r203] 109 111 497 r483 14 r130
May..... 4,388 2,669 80 783 5 7851 7649 r4221 r227| 129 73] r656) 506 60 r181
June..... r2,422 523 |....... 855 4 171,041 7792 343] r449| 131 118| r842 r789 r33 r183
July..... 2,167 508 123 280 3 }jr1,253}71,085 714 371 76 92| 909 r828 r81 r329
Aug...... r1,279 546 §....... 300 8 r424 r352] 166| r186f r45 27 335 304 r31 82
Sept. r2,125 464 |....... 652 2 [r1,008 886 5811 r305{ 60 62| r747 r705 r42 r247
QOct...... 6,544 4,611 184 615 3 {r1,130)f 813 470] 343 52 r265|r1,003 r856 r146 109
Nov r1,350 466 f....... 459 4 422 r321 116 r205 37 64| 290 244 r46 r123
Dec...... r2,552 557 oot 906 71 {1,019 r854 288) r566] r62 r103| r604|| r515 r89 r400
1955—Jan...... 2,706 742 716 541 35 7672 r484 2521 2321 r53 135 7546 7465 81 r1i4
Feb...... r1,431 602 {..... .. r328 1 7501 7364 156] r208 25 r113| 430 r362 74 756
Mar, 2,552 614 |....... 509 9 1 1,420 871 524 346 37 512| 1,261 1,190 71 135
Proposed uses of net proceeds, by major groups of corporate issuers
Your or Manufacturing cmﬁf;foﬁd Transportation Public utility Communication m’g&
month
Total Total Total Total Total Total
net Ic?;-' Retire;o net gew Retitrel-o net §:" titx;el-o net gf;_' tir:;u net ﬁ?;_' Reti“l-' net 2}}' Retiro-.
pro- b ments 19| pro- || - ments 1| pro- || . meni pro- by meni pro~ || ; ments 1% pro~ || - ments?
ceeds || it8l° ceeds || ft8l* ceeds || 41° ceeds |f 08l ceeds [| ital? oeeds [] 1481*
1949............. 1,301 {] 1,347 41 338 310 28 | 795 | 784 11 ] 2,276 || 2,043] 233 | 867 517 49 593 558 35
1060............. 1,175 1 1,028 149 | 538 || 474 63 | 808 | 609 106 | 2,608 [§ 1,927] 682 | 395 314 81 739] 639 160
1981...cveeaenes. 3,086 || 2,846 2211 518 462 56| 490 || 437 53 | 2,412 || 2,326 85 | 605 600 5 5151 449 66
1952.....euaenee. 3,973 || 3,712 261 { 536 || 512 24} 983 758 225 | 2,626 (| 2,539 88| 753 747 [} 508)) 448 60
1953.. ... 2,218 { 2,128 901 B42{ 502 40| 5891 853 36 | 2,072 || 2,905 67| 874 871 3| 1,561)| 1,536 24
19547, ... 2,234 1 2,044 190 | 923 831 93§ 771 501 270 | 3,665 || 2,675] 990 | 711 651 60 | 1,061 788 273
1954—March. . ... £106 199 7 68 62 r6 r46 r42 rd | 7363 316 46 28 88 88f.......
April....... r84 r76 8 r75 763 r12 70 58 12 309 237 72 26 63 738 25
May....... r205 r199 6 42 r41 r1 20 20 )....... r502 330 173 40 27 26 1
June....... 295 273 231 93 r90 4] r40 40 1....... 431 r373] 58 9 r156] 58] 198
July....... 525 520 5 | 100 r68 321 91 60 31 7321 *188| 132 2 r199 71 128
August..... r116 r107 10| 55 r4l r14 | 46 6 |....... r158 104 55 27 144 r12 r2
Scptember r149 r109 r40 | 58 r58 11 163 r40 | 123 r247 r174] *74 | 329 47 r4l 7
tober. . 278 273 r5 ) r144 || r127 r16 47 22 25 272 7212 r60 98 r274)) 270 rd
November r108 r105 3 r74 73 (r) 69 18 51 r61 46 15 r74 27 726 rl
December. . 187 123 r6d | r137 || r132 r4 70 52 18 459 r153 305 44 r108i r100 8
1955—Januaryr. .. 186 163 23 50 45 5 80 37 43 239 198 41 7 6 2 97 L7 P
Februaryr. . 84 68 16§ 100 88 12 8 8l 108 101 8 44 26 18 148 145 2
March..... 632 547 85 96 94 3 36 36 [....... 224 196 27 27 21 6 381 368 13
r Revised.

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

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

8Includes issues guaranteed. 1 .
SIncludes foreign government; International Bank; and domestic eleemosynary and other nonprofit. | .
8Estimated 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.
9Includes 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
1949 | 1950 | 1951 | 1952 | 1953 | 1954 .
2 3 4 1 2 3 4
Manufacturing
Total (200 corps.):
Sales............. Credereir st nas ...|37,948{45,351152,444{53,905(62,665|57 ,45716,566|15,459]|14,902|14,233(14,776| r13,401|15,047

5,168 8,042} 8,702| 7,147| 8,225| 7,093} 2,484| 2,093] 1,395| 1,754} 1,923|r1,549| 1,868
3,186 4,143| 3,486| 3,117] 3,560} 3,750 928 885 892 891 977 r790| 1,093
1,710} 2,295| 2,036 2,031} 2,110} 2,330 491 495 631 524 523] 518 765

Sales.......cooviiiiiinnnnne, .{14,051)15,994]18,670|18,908|20,276{20,192| 5,116} 5,082| 5,084| 4,961| 4,972!+4,955| 5,304
Profits before taxes 1,975 2,847} 3,324 2,713 2,908] 2,658 782 783 581 669 676 1637 676
Profits after taxes. 1,297} 1,599 1,481} 1,313] 1,446 1,531 355 376 3n 365 376f 357 433
Dividends 759 942 894 912 934| 1,020 219 222 275 228 2291 r230 333

Sales.........coiiiiiiieiin, .|23,897]29,357]33,774134,997{42,390|37,265{11,450|10,377{ 9,817] 9,272| 9,804(r8,446] 9,743
Profits before taxe .| 3,193 5,195] 5,378| 4,432| 5,317} 4,435 1,702| 1,309 814| 1,084f 1,247f 912] 1,192
Profits after taxes. .| 1,888 2,544| 2,005{ 1,804| 2,114} 2,219 573 509 521 526 600 433 660
Dividends.......................... ees 9501 1,352] 1,142} 1,119| 1,176} 1,310 272 274 356 296, 294 288 432

Selected industries:

Foods and kindred products (28 corps.):
SaleS. . oueiriierainnnnns .| 4,223| 4,402| 4,909 5,042| 5,411| 5,464| 1,346] 1,355( 1,394] 1,337] 1,351|1,339| 1,437
Profits before taxe .. . 434 532 473 446 465 461 128 131 7 99 1321 ri22 108
Profits after taxes . 268 289 227 204 211 224 54 57 54/ 46! 63 r59 56
Dividends.....oovviviiiieieanaas . 149 161 159 154 154 154 37 37 45 36 36 r39 435

Chemicals and al
Sales. ........... 3,680 4,577} 5,574) 5,695} 6,071 5,917| 1,568| 1,506] 1,453| 1,434| 1,471] 1,461] 1,551
Profits before taxe: 693| 1,133] 1,421} 1,200{ 1,260| 1,133 346 330 224 272 2711 268 322
Profits after taxes. 415 572 496 458 493 591 125 124 121 133 136 132 190
321 448 363 381 398 479 90 91 127 98 98 95 188

Dividends.............
Petroleum refining (14 cor;

Saleg............ 3,907| 4,260| 4,966| 5,290| 5,757| 5,883] 1,410{ 1,473} 1,498{ 1,479{ 1,442} 1,440| 1,522

552 673 869 689 796 713 195 229 176 214 189 165 145

428 464 532 495 571 541 129 155 157, 148 138] 127 128

Profits before taxe:
Profits after taxes

Dividends...............0oiuunnn 191 2231 247 268] 274 278 66 67 74 68 68, 69 73
Primary metals and products (39 corp
les. . oovnnnnnnn, 8,187|10,446|12,497{11,557{13,750|11,517| 3,653 3,476| 3,194] 2,910] 3,019|r2,715} 2,873
Profits before taxes. .. 993| 1,700| 2,092} 1,161] 1,824] 1,370 560! 510 295 301 359 305 405
Profits after taxes..............o0000ues 578 854 776 575 793 714 212 203 196 150 179 151 234
Dividends..............coiiiiiiiien., 285 3771 381 3671 371| 404 88| 88| 113 100 92 92 120

.1 4,363 5,071} 6,183] 7,082| 8,009 7,746] 2,045| 1,959| 2,038] 1,917] 1,937| 1,864 2,028

.. 520{ 850! 1,003] 974] 1,009] 897] 298] 241 193} 252} 237] r199] 209

. 321 425 370 380 402 469 103 95 115 117 107} r102 143

Dividende.........cooviiiiiniinnnn. e 138 208 192 200 239 263 49! 49 90 58 64 65 76
Automobiles and equipment (15 corps.):

Sales. .. i e e 9,577[11,805[12,496|12,825/16,377|13,940] 4,657 3,917} 3,495| 3,485} 3,731} 2,922] 3,802
Profits before taxes.......... ..} 1,473} 2,305} 1,913 1,945| 2,048] 1,741 714 451 235 434, 532 299 476
Profits after taxes......... .. e 861} 1,087 705 698 747 827 211 168 168 214 257 127 229
Dividends..........cooiiveiiiennnvinn . 451 671 479 462 463 529 114 114 117 114 113 106, 196

Public Utility

Profits before taxes...............
Profits after taxes..............

Railroad:
Operating revenue........c.oocveeenenas 8,580| 9,473{10,391)10,581{10,664] 9,371{ 2,732| 2,755] 2,582( 2,275| 2,335| 2,366| 2,395
Profits before taxes.................. .o 700} 1,385] 1,260| 1,451} 1,404, 900 397 399 272 156 199 226 319
Profits after taxes..........cvovvuuns e 438 784 693 832 871 674, 231 234 219 88| 136 172 277
Dividends...........oooviiiiiiiin.., 252 312 328| 338} 412 379 73 79 162 96 73 74 136

Electric power:
Operating revenue
Profits before taxes
Profits after taxes.
Dividends........

Telephone: |
Operating revenue

6,058 6,549]77,136] 7,610[71,732|71,721§71,826171,984}71,819]71,831| 1,976
1,129] 1,313] 1,482} 1,740(~1,895( 2,049] r458 428{ r460] 570 487 478 513
757 822 814 947|71,030| 1,140} 247 r231} r260| r321f 266 r264 288
560 619 651 728 780 857 r192 194} r212 212 210 211 224

2,967| 3,342| 3,729 4,136 4,525| 4,902 1,126} 1,129} 1,178} 1,174] 1,210| 1,233 1,285
Profits before taxe 33 580 1 78 925{ 1,050 234] 2201 248 242 262 2

Profits after taxes . 207 331 341 384 452 525 114 107} , 122 116 125 141 143
Dividends..........coviviiiiiiiiiiinns 213 276] 318{ 355 412 448 101 104/ 108 109 111 112 116

“
0
=3
3
=

rRevised.

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

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

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

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

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

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES !
UNITED STATES CORPORATIONS (Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars]
All types Bonds and notes Stocks
Vear or | Profits [ In- | Profits [ Cash | Undis- Year or
quarter | before | come | after éhvga tr ‘b‘ged quarter | nNoo | Retire-] Net || New | Retire-| Net | New | Retire-| Net
taxes | taxes ) taxes |dends| profits issues | ments | change || issues [ ments | change | issues | ments | change
1939. ... 6.4 1.4 5.0 3.8 1.2
. . 1947...... 6,882 2,523| 4,359 5,015 2,011 3,004 1,867 512f 1,355
RS o ool Evod N I I+ S v 1 I (B b e« I
1949, . .... 6,731] 1 5 1 . B
1947....... 29,5 | 11.3 18.2 6.5 11.7 ' ! ’ ' ’ ’
{gig ...... ;g g 1‘2)2 22‘3 .7,% 1gg 1950...... 7,224} 3,501 3,724| 4,806] 2,802} 2,004 2,418 698| 1,720
....... 1 1 .
. . . 1951 ...... 9,048F 2,772! 6,277|| 5,682{ 2,105{ 3,577{ 3,366 666] 2,700
1950, ...... 40.0 | 17.8 | 22.1 1 9.2 | 12.9 19520010, 10,679 217511 7.927)| 7,344 2,403 4,940) 3,335 348| 2,987
19583...... 9,550 2,428 7,121|} 6,651 1,896 4 2 3] 2
1951....... 41.2 | 22.5 18.7 9.1 9.6 P ' ? ’ ' ’ ’ ’
;ggg ....... 37 i 2(1)‘1) ‘ lgg 9"]1 gé 1954...... 11,715 5,353| 6,301} 7,872 3,897] 3,975| 3,843 1,456] 2,386
....... 9 21. 1 9. .
1954, . 00" 350 | 17,2 17.8 9’9 7.0 1953—4 2,455 639| 1,816) 1,785 508| 1,277 670 131 539
1954—1...] 2,700 977 1,724{ 1,619 758 862; 1,081 219 862
1953—3 0189 B9 s 23 2..)| 2.858| 1.139] 1.719|| 1,863|  8a7| 1,016] '995| 292] 703
: ‘ ‘ 3..0 3,027 1.314] 1,714l 2,314]  938| 1,377| 713|  376] 337
1954—1 34.5 | 17.0 17.5 9.6 7.9 4...1 3,128 1,923! 1,205]] 2,075| 1,354 721] 1,053 569 484
34.5 ] 17.0 17.5 9.6 7.9
‘Z ggg }g? %; ‘.} ]38 gg 1Reflects cash transactions only. As compared with data shown on p. 536, new
1955-—11° "1 2001 19,7 203 10'6 103 issues exclude foreign and include investment company offerings, sales of securities
N : : . - held by affiliated companies or RFC, special offerings to employees, and also new
stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
1Preliminary estimates by Council of Economic Ad- tirements include the same types of issues, and also securities retired with internal
visers. funds or with proceeds of issues for that purpose shown on p. 536.
Source.~~Department of Commetce. Source.—Securities and Exchange Commission.
CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS®
[Estimates, in billions of dollars]
Current assets Current liabilities
Net Notes and accts. Notes and accts.
E;%g;{:? workinlg I(_J}Z)S. receivable L payable Federal
capital y V- nven- income
Total Cash | . lhent o s tories Other Total oS ' Jalx Other
securities . S, . S. iabilities
Govt. 2 Other Govt.2 Other
24.5 54.5 10.8 2.2 .0 22.1 18.0 1.4 30.0 .0 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
62.1 i123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 25.3 i4.8 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 4.6 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
93.1 183.3 28.1 19.2 2.8 63.0 67.7 2.5 90.2 2.5 52.9 15.3 19.5
94 .4 179.6 29.1 16.4 2.4 63.2 65.9 2.6 85.2 2.4 51.06 12.0 19.2
95.5 183.9 30.3 18.1 2.3 65.1 65.4 2.7 88 .4 2.6 52.0 14.0 19.8
95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 53.7 15.7 19.7
rRevised.
1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Government do not include amounts offset against
each other on corporations’ books. Source.—Securities and Exchange Commission.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1
[Estimates, in millions of dollars]
Trans- %\/Ianu- Trans-
Manu- . . porta- | pyplic | Com- actur- | porta- | p ..
Year Total || factur- I\;I;n- x%i«lil; ottlggr utili- | muni- | Other? Quarter Total || % ltrllzi‘ utili- tﬁél 3
ing £ than | ties |cations mine | T ties  [OHPCT
rail ing roads

1,943 326 280 365 520 302 | 1,776
3,983 383 548 574 505 321 | 2,378

9,134 882 | 1,319 | 1,285 | 2,543 | 1,742 | 5,154
7,149 792 | 1,352 887 : 3,125 | 1,320 | 4,660
7,491 707 { 1,111 | 1,212 1 3,309 | 1,104 | 5,671
10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916

11,632 985 | 1,396 | 1,500 | 3,887 | 1,537 [ 5,557
11,908 986 | 1,311 | 1,565 | 4,552 | 1,690 { 6,310
11,038 975 854 | 1,512 | 4,219 | 1,717 | 6,513

2,887 673 926 | 1,853
3,326 751 | 1,159 | 2,038
3,116 708 | 1,221 | 2,039
3,565 743 | 1,247 | 2,070

2,788 634 929 | 1,916
3,120 620 | 1,121 } 2,071
2,896 553 11,060 | 2,133
3,209 559 § 1,109 | 2,110

2,721 583 947 | 2,046

10,704 896 763 | 1,495 | 4,384 8,819 2,885 584 1 1,158 | 2,361
1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction.
3Includes communications and other. 4Anticipated by business.

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

All properties Nonfarm Farm
Other : Mutlti-family and
holders 1- to 4-family houses commercial propertiest

End of year Finan- Finan-
or quarter Al cial All All cial Other
hg‘!g- insti- %elgct:tli Iéldaii hg:g- Finaln- Other Fina‘n- Other hgll':l- insti- |holders?

tutions |Federal jviduals cial cia tutions

agen- and Total insti- h:}g' Total insti- h::!d'
cies | others tutions tutions

37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
3 20.2 1.4] 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7
5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4
8 26.0 6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4
9 31.8 5 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3
2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 i.9 3.4
7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5
8 51.6 1.4 19.8 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
2 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0
2 66.8 2.4 21.9 84.0 58.7 47.0 11,7 25.3 17.0 8.3 7.2 2.8 4.3
1] 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
5 85.0 2.8 25.1 | 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 5.0
1953—June......... 96.2 70.9 2.7 22.6 88.7 62.5 50.3 12.2 26.1 17.6 8.6 7.5 3.0 4.5
September....{ 98.7 73.0 2.8 22.9 1.2 64.6 52.1 12.4 26.6 17.9 8.7 7.6 3.0 4.6
December..... 101.0 75.0 2.8 23.2 93.3 66.3 53.8 12.5 27.1 18.2 8.9 7.7 3.0 4.6
1954—March....... 103.1 76.8 2.7 23.6 95.2 67.8 55.3 12.5 27.5 18.5 9.0 7.8 3.1 4.7
June......... 106.2 79.5 2.7 24.0 98 .2 70.0 57.4 12.6 28.1 18.9 $.2 8.0 3.2 4.8
September....| 109.7 82.4 2.7 24.6 || 101.6 72.8 59.9 12.9 28.8 19 3 9.5 8.1 3.2 4.9
December. ...} 113.5 85.6 2.8 25.1 105.3 75.9 62.7 13.2 29.4 19.6 9.7 8.2 3.3 5.0

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

Norte, —Figures for first three quarters of each year, and all figures for December 1954 except those on total farm (preliminary estimate from
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (including nondeposit trust companies
but not trust departments), mutual savings banks, life insurance companies and savings and loan associations. Federal agencies include HOLC,
FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA). Other Federal agencies (amounts small and
separate data not readily available currently) are included with “Individuals and others.”

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

MORTGAGE LOANS HELD BY BANKS!
[In millions of dollars]

Commercial bank holdings? Mutual8avings 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-

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

sured |anteed| tional sured |anteed| tional
1941...........ets .. 4,906| 4,340(f 3,292|t......]...... ceees.l 1,048 566| 4,812} 4,784 28
1942, ....000nnees ...] 4,746|t 4,256{) 3,332[f......|...... ‘e 924 491| 4,627|} 4,601 26
1943, ...... veevaees.t 4,521} 4,058(] 3,256)]......]......].. 802 463| 4,420{| 4,395 25
1944, ......... veess.| 4,4301 3,967)) 3,218l . ... o e 749 463( 4,305} 4,281 24
1945.......... veeeo.| 4,772) 4,258 3,395|[. .00 een e 856 521 4,208| 4,184 24
1946, ........... wesd| 7,234 6,533) 5,146)). ... o ]oeee 1,387 702) 4,441| 4,415 26
1947 0oiiininnn ool 9,446 8,62311 6,9330...... ... .0 1,690 823} 4,856[ 4,828 28
1948, .. ciivviiiinnnn 10,897|/10,023|] 8,066([......}...... cerves| 1,957 874| 5,806 5,773 34
1949, ... ...v.ene....[11,644]110,736]] 8,676)......0......f.... .| 2,060 909| 6,705)| 6,668 37
1950, .......000 veeo|13,664{(12,695({10,431}. . ...} ... ). 2,264 968| 8,261) 8,218 44
1950, ..., 14,732)(13,728)111,270(| 3,421| 2,921 4,929 2,458 1,004 9,916/l 9,869 47
1952, ..0000unn .....|15,867][14,809{]12,188]| 3,675] 3,012 5,501| 2,621 1,058|11,379i(11,327| 53
1953 . . iiiiiiniinns 16,8501{15.768|{12,925(; 3,912} 3,061| 5,951 2,843] 1,082)12,943{|12,890] 53
1954,......... v 18,555){17,397||14,137|{ 4,104| 3,348} 6,685{ 3,260 1,158{15,007({14,951 56
1953—June....... ...116,387|115,283|112,545)| 3,798; 3,013 5,734 2,738} 1,104|12,112|{12,062]]10,574{ 3,325} 2,590 4,658 1,488 50
September.....[16,640{|15,550|{112,770( 3,860 3,040} S,870{ 2,780 1,090{12,500j/12,450(;10,930|} 3,405| 2,785| 4,740] 1,520 50
December. . ...[16,850(/15,768|(12,925|( 3,912] 3,061; 5,951 2,843! 1,082{12,943][12,8901|11,334|| 3,489 3,053| 4,792 1,556 53
1954—March. . .116,970)|15,8701112,965!1 3,920| 3,075! 5,970 2,905} 1,100]13,345(|13,292([11,700{{ 3,560| 3,295| 4,845| 1,592 53
June.. ... .117,366([16,227(13,220}| 3,960; 3,116] 6.144| 3,007; 1,139]13,8811113,826{|12,181}1 3,659] 3,579} 4,942| 1,645 55
September.....]17,920||16,770|113,655|| 4,020 3,235{ 6,400 3,115] 1,150]14,415/|14,360!]12,665{( 3,725] 3,900| 5,040} 1,695 55
December. . ... 18,555{[17,397|{14,137]} 4,104] 3,348| 6.685| 3,260} 1,158]15,007(14,951([t3,211]] 3,800 4,262 5,149] 1,740, 56

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

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

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

Sources—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory
agencies, Comptroller of the Currency, and Federal Reserve.
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REAL ESTATE CREDIT STATISTICS—Continued

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

Loans acquired Loans outstanding (end of period)

Year or month Nonfarm Nonfarm
Total VA Farm Total VA. Farm

FHA- - FHA- -

Total ar- Other Total |{ . guar- Other
insured | opieeq insured | oiteed

................ 668 |..ooiviifevennnn. 899
................ -3 L PO PN 913
898 Ht........ 1,096 f....00bivninnn. 896
855 fl..ovunnfles 1,286 f.oveuvue]iannnnnn 841
935 Hovevrnns 1,408 ... ..]ccevenns 800
976 || eovuensflen 1,394 [........0.c.eo... 776
1,661 1,483 1,228 256 4,876 795
2,786 2,520 ,398 844 5,538 895
3,407 3,114 2,381 1,106 6,356 990
3,430 3.123 3,454 1,224 090 1,138
4,894 4,532 ,573 2,026 8,176 1,327
5,134 4,723 5,257 3,131 9,399 1,527
3,978 3.606 5.681 3,347 | 10,518 1,705
4,345 3,925 6,012 3,560 | 11,864 1,886
5,334 4,921 6,122 4,636 | 13,123 2,046
419 372 6,066 3,683 | 12,096 1,924
443 403 6,081 3,746 | 12,233 1,945
342 318 6,088 3,804 | 12,320 1,962
451 410 6,091 3,886 j 12,426 1,981
421 393 6,095 3,951 | 12,529 1,997
464 435 6,100 4,048 | 12,638 2,009
484 459 6,098 4,187 | 12,734 2,016
October.......... 471 446 6,103 4,302 | 12,830 2,025
November........ 571 538 80 183 275 33 | 25, 574 23,540 6,133 451 1 12,95 2,034
December........ 631 588 62 208 318 43 | 25,927 |{ 23,881 6,122 4,636 | 13,123 2,046
1955—January.......... 521 479 69 161 249 42 | 26,223 || 24,171 6,132 4,771 | 13,268 2,052
February......... 495 443 66 118 259 52 | 26,474 || 24,405 6,156 4,861 | 13,388 2,069
March........... 563 493 77 154 262 70 | 26,727 || 24,629 6,166 4,982 | 13,481 2,098

Note.—TFor 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- oi-month figures, the Tally of Life Insurance Statistics
and Life Insurance News Data.

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN
ASSOCIATIONS

[In millions of dollars]

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

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

Loans made, by purpose Loans outstanding (end of period)z Amount, by type of lender Aver-
age
Year amount
Year or Num-
New or 8av- | Insur. | Com- |[Mutual re-
=8 Total con- B | o {motats|| T | e | one | oot | T g ings & | anco | mer. | sav. | gyper | SORded
strue- " oan | com- ¢i ings
tion chase | posest sured | anteed | tional® asans, | panies banks lars)
404 § 1,168 218 | 1,454 | 2,906
362 886 166 | 1,359 | 2,018
280 753 152 | 1,439 | 3,031
257 878 165 | 1,746 | 3,186
250 { 1,097 217 | 2,009 | 3,448
503 | 2,712 548 | 3,343 | 4,241
847 | 3,004 597 1 3,631 | 4,570
1,016 | 2,664 745 | 3,828 | 4,688
1,046 | 2,446 750 | 3,040 | 4,756
1,618 | 3,365 | 1,084 | 5,072 | 5,335
1.615 | 3,370 | 1,013 | 5,112 | 5,701
1,420 | 3,600 | 1,137 |-5.400 | 5.950
1,480 | 3,680 | 1,327 | 5,895 | 6,241
1,768 | 4,239 | 1,501 | 7,154 | 6,644
124 | 838 103 556 | 6,339
130 333 112 550 | 6,411
124 330 118 558 | 6,484
146 368 133 602 | 6,573
155 371 141 626 | 6,625
186 369 138 643 | 6,684
164 383 141 668 | 6,789
178 393 140 679 | 6,874
177 399 147 667 | 7,004
191 420 158 714 1 7,131
165 379 128 665 { 7,120
151 365 116 624 | 7,077
174 458 134 761 | 7,153

1Includes loans for repair, additions and alterations, refinancing, ete.
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 dollars)

MORTGAGE DEBT QOUTSTANDING ON
NONFARM 1- TO 4-FAMILY PROPERTIES

[In billions of dollars)

FHA-insured loans VA-guaranteed loans3
Home Pr Home
Vear mortgages Proj- op- mortgages
or | Tota i | T | Al
month Total E type
New | . L% | mort. | Prove- New | Ex- | and
prop- isting gagest ment prop- isting | repair?
erties | DTOP- loanst erties | DTOD-
erties erties
1940......... 991 991 588 | 175 13| 216 [N PN ceves
1941......... 1,152 |it,152 728 183 14 228 PPN P
1942, .. .. (1,121 11,121 766 208 21 126
1943........ 934 934 553 | 210 85 86 PO Y
1944, ........] 877 877 484 | 224 56 114 R P TN
1945.........1 857 665 257 217 20 171 [T P
1946........./3,058 756 120 | 302 13 | 321 [ PPN
1947.........75,074 |[1,788 477 1 418 | 360 | 534 R
1948, ........(5,222 [|3,341 }|1,434 684 609 614 11,881 (f......]......
1949, ........15,250 |3,826 |1,319 892 11,021 594 793 629 3
1950.........]7,416 |}4,343 |i1,637 856 11,157 694 1,865 11,202 s
1951.........16,834 113,220 11,216 | 713 | 582 708 2,667 | 942 6
1952.........1{5.830 {{3,113 269 974 322 848 1,824 890 6
1953......... 946 ||3,882 [|1,259 [1,030 | 259 |1.334 2,045 |1,014 6
1954......... 7,323 33,066 {1,035 907 232 91 2,686 (1,566 s
1954-—Apr....| 493 245 83 70 17 76 163 85 .8
May...| 512 243 74 72 25 71 171 98 .3
June...} 579 {t- 270 86 79 24 82 200 | 109 .3
July....| 531 238 75 79 14 70 178 115 .3
Aug....| 680 262 72 79 40 71 251 167 2
Sept...| 679 269 77 59 33 101 252 157 .5
Oct....| 770 252 80 74 9 89 307 | 211 .4
Nov....| 760 266 91 92 7 76 304 189 .5
Dec....| 843 287 92 109 23 63 337 219 .4
1955—Jan....} 93t 309 107 145 5 52 390 231 1.2
Feb.....|] 840 274 89 138 12 36 357 209 )
Apr.o... 856 324 109 160 9 46 345 186 .6

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.

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

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

Sources.—Federal Housing Administration and Veterans Administration.

Government-
underwritten

End of Con-
year or Total ven-
quarter tional

FHA-| VA-

Total || in- | guar-

sured [anteed
1940........] 17.3 2.3 2.3 15.0
1941, .......] 18.4 3.0 3.0 15.4
1942........| 18.2 3.7 3.7 14.5
1943........} 17.8 4.1 4.1 .1 13.7
1944........1 17.9 4.2 4.2 | 13.7
1945........| 18.5 4.3 4.1 21 14.2
1946........| 23.1 6.1 3.7 241170
1947........] 28.2 9.3 3.8] 5.5)18.9
1048, .......] 33.3 1l 12.5 5.3 7.2 120.8
. 37.5 ]| 15.0 6.9 8.11225
45.1 || 18.9 8.6 110.3 | 26.2
51.9 4 22.9 9.7113.2(29.0
58.7 1 25.4110.8 | 14.6 | 33.3
66.3 [ 28.1 [{ 12.0{ 16.1 { 38.2
75.9 |1 32.1 ][ 12.8 | 19.3 | 43.8
1952—Mar. .| 53.3 |} 23.5 9.9]13.6]29.8
June..| 55.1 |{ 24.0 |{ 10.1 | 13.9 } 31.1
Sept..| 57.0 || 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..t 62.5 i 26.7 il 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
une..[ 70.0 {| 29.7 || 12.4 | 17.3 | 40.3
Sept...| 72.8 || 30.5 {| 12.6 | 17.9 | 42.1
Dec...] 75.9 || 32.1 || 12.8 | 19.3 | 43.8

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

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

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOM]} LOAN BANK LENDING
{In millions of dollars] {In millions of dollars]
Advances outstanding
Alixzt:xgr- (;Zx(l)ira- Mortgage holdings ngf;t Mort- (end of period)
End of year funds | ments pur- sg:lgei VYear or month Adc'es lr{ni%?sh
or month un- :llp- Total FHA. | VA- E:(llxaaeg (during vant Totat Short- | Long-
com- is- o in- guar. uring h ota
mitted | bursed sured | anteed | period) period) term! | term?
278 213 195 176 19
1948......... erees 528 227 199 188 11 198 !.......
194900100 00000 848 | 824 | 828 |l 403 | 425 | 672 30 200 Wy #2323
1950. ..., 918 485 | 1,347 169 | 1,178 | 1,044 469 360 280 515 257 258
1051, 1l 6t | 239 | 10850 || 204 | 1,646 | 677 | 111 e 37 ekl @ %oz
1952.......... v.e.l 1,085 323 | 2,242 320 | 1.922 538 56 675 292 816 547 269
1953, .0ivininnns 5 638 | 2,462 621 1 1,841 542 221 423 433 206 508 208
1954. ... . iehen. O] 476 | 2,434 802 ) 1,632 614 525 586 53(8] gg; ggi g??
. 728 6:
1954—April........ 539 812 | 2,299 667 | 1,632 50 108 e
A A ern s ggg ;g; %'gg? ggg %'g})? gg gg 1954............ 734 818 867 612 255
une........ ’ ’ 3
Juy... Ul sa0| 737 12.371 | 724 | 1lea7 | 20| 37 | VOSe—fprl.... 35 st el3 824 23
August......| 594 | 700 |2,355| 733 | 1,622 33 39 Junerot i 106 300 675l 2281 237
September...| 631 | 654 (2,362 | 745 | 1,618 38 19 Javoooh s o5l Soll desl 323
October.....| 678 | 603 |2,368| 752 (1,616 39| 23 July......| S3| 981 630 406 223
November...| () | 547 2,3% {| 773 {1,623 50 11 Sersember.| 69 38| 630l as2| 237
December.... (O] 476 | 2,434 802 | 1,632 64 15 gCtoberﬁ o gs gg ;22 :g; gig
4
1955—January..... ) 418 | 2,462 817 | 1,645 48 10 ovember.
February....i () | 359 (2,488 || 832 | 1,656 48 8 December.| 171 47| 867 | 612 255
March..... . M) 0287 | 2,512 839 | 1,673 54 18 1955—January. .. 38 188 717 491 226
February.. 34 63 688 466 223
sCorrected Mar_ch. ees 71 38 202 4643 238
1No authorization figures shown after October since under its new charter, April... .. 85 33 754 497 257
effective Nov. 1, 1954, FNMA maintains three separate programs, for which the ——
type of fund authorization varies. Other figures represent the combined pro- 1Secured or unsecured loans maturing in one year or less,
grams: secondary market, special assistance, and management and liquidation. 2Secured loans, amortized quarterly, having maturities of
Source.—Federal National Mortgage Association. more than one year but not more than ten years.
Source~—Home Loan Bank Board.

May 1955
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT

CONSUMER CREDIT, BY, MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars)

Instalment credit

Noninstalment credit

Bod of year Total Other Repai
pair _—

or month Total |[Automobile| consumer | and mod- | Personal Total gmrﬁleent Charge Service
paper! goods | ernization | loans P e 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 8458
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
21,381 9,919 5,443 1,614 4,405 6,452 2,150 2,564 1,738
April... 28,095 21,426 9,042 5,413 1,617 4,454 6,669 2,181 2,723 1,765
May....ccoune 28,372 21,487 10,002 5,370 1,634 4,481 6,885 2,313 2,786 1,786
June.......... 28,666 21,717 10,168 5,367 1,635 4,547 6,949 2,334 2,819 1,796
July.. 28,725 21,849 10,298 5,328 1,637 4,586 6,876 2,303 2,773 1,800
August. .. 28,736 21,901 10,349 5,294 1,642 4,616 6,835 2,312 2,734 1,789
September . 28,856 21,935 10,365 5,287 1,642 4,641 6,921 2,335 2,807 1,779
October. . . .| 28,975 21,952 10,340 5,324 1,637 4,651 7,023 2,377 2,892 1,754
November..... 29,209 22,014 10,296 5,398 1,631 4,689 7,195 2,407 3,042 1,746
December...... 30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720
1955—January....... 29,760 22,436 10,459 5,609 1,574 4,794 7,324 2,371 3,225 1,728
February...... 29,518 22,508 10,641 5,484 1,550 4,833 7,010 2,427 2,831 1,752
March......... 29,948 22,974 11,053 5,479 1,530 4,912 6,974 2,481 2,735 1,758

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

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

goods paper.”

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

BULLETIN for April 1953,

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- | o nce | Credit Depart- | Furni- hold Auto-
credit Total || mercial | " ("% | “oohe | Other [ Total ment ture appli- | mobile | Other
banks A stores! | stores ance | dealers?

panies stores
1939. .. .iiiiviienienn.. 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339
1940 . ... eiiiena 5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365
347 RN PPN 6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395
1945, c0eeeeicvnennnn vl 2,462 1,776 745 300 102 629 686 131 240 17 28 270
6 4,172 3,235 1,567 677 151 840 937 209 319 38 47 324
6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407
8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516
11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543
14,490 || 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613
14,837 | 12,077 5,77t 3,769 635 1,902 2,760 920 760 207 255 618
18,684 || 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739
22,187 || 18,758 8,998 6,147 1,124 2,489 3,429 1,040 903 291 380 815
22,467 || 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754
21,381 |} 18,192 8,714 5,892 1,136 2,450 3,189 1,031 829 276 366 687
21,426 || 18,245 8,722 5,901 1,157 2,465 3,181 1,032 823 274 368 684
21,487 || 18,325 8,729 5,944 1,175 2,477 3,162 1,027 821 271 31 672
21,717 {} 18,538 8,783 6,060 1,207 2,488 3,179 1,037 820 273 379 670
21,849 || 18,671 8,763 6,189 1,228 2,491 3,178 1,032 818 277 386 665
21,901 || 18,731 8,731 6,256 1,250 2,494 3,170 1,032 821 276 389 652
21,935 || 18,753 8,688 6,294 1,267 2,504 3,182 1,041 822 278 390 651
October.......... 21,952 || 18,726 8,637 | 6,315 1,270 | 2,504 | 3,226 1,063 830 282 390 661
November. . ..l 22,014 }| 18.719 8,586 6,325 1,282 2,526 3,295 1,098 846 283 390 678
December........ 22,467 3| 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 || 19,613 8,844 6,808 1,330 2,631 3,361 1,123 838 280 420 700

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

NONINSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial Retail
zqstitlutions zn;ltlets
single-pay- charge
’{lg:_?_l ment loans) accounts)
End of year instal- Service
or month ‘gxsegt credit
p Com- De-
credit || ‘mer- | pey | part: Oth,
cial ment er
banks stores?
1939. ........... 2,719 625 162 236 | 1,178 518
1940 ........... 2,824 636 164 251 | 1,220 553
1941, ........... 3,087 693 152 275 | 1,37¢ 597
1945 ..., 3,203 674 72 200 | §,322 845
1946 .......... 4,212 || 1,008 114 452 | 1,624 } 1.014
1.203 153 532 | 1,821 { 1.166
1,261 184 575 | 2,138 | 1.285
1,334 198 584 | 2,096 | 1.37
1,576 245 641 | 2,365 | 1,496
1,684 250 685 [ 2,411 1 1,601
1.844 250 730 | 2,612 | 1,707
1,899 320 748 | 2,663 | 1,720
2,085 335 764 1 2,754 | 1,720
1,845 305 483 | 2,081 | 1,738
1,883 208 502 | 2,221 | 1,765
1,918 395 499 | 2,287 | 1,786
1,977 357 497 | 2,322 | 1,796
1,989 314 448 | 2,325 | 1,800
3 1,985 327 446 | 2,288 | 1,789
September.| 6,921 || 1.997 338 488 | 2,319 | 1,779
Qctober. . .| 7,023 || 2,067 310 517 | 2,375 | 1,754
November.| 7,195 || 2,049 358 374 | 2,468 | 1,746
December.| 7,658 || 2,085 335 764 | 2,754 | 1,720
1955—January...| 7,324 {| 2,048 323 623 | 2,602 | 1,728
February..| 7,010 (| 2,085 342 535 12,296 | 1,732
March. ...{ 6,974 || 2,114 367 507 | 2,228 {1,758

1Includes mail-order houses.

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

[Estimated amounts outstanding, in millions of dollars}

Other | Repair
Total
: Auto- con- and Per-
E(');dn‘,:f)gte}?r lgfg:i' mobile | sumer | modern-| sonal
credit paper goods | ization | loans
= paper loans
1,197 878 115 148 56
1.575 1,187 136 190 62
1,797 1,363 167 201 66
300 164 24 58 54
677 377 67 141 92
1.355 802 185 242 126
1.990 1,378 232 216 164
2.950 2,425 303 83 139
3.785 3,257 313 57 158
3 769 3,183 241 70 275
1 833 4,072 332 82 347
6,147 5,306 367 83 391
6,421 5,563 351 81 426
5.892 5,079 340 84 389
5,901 |l 5,089 336 84 392
5,944 5,136 331 83 394
6,060 5,249 331 83 397
6.189 5,37t 335 82 401
6,256 5,436 335 82 403
6.294 5.474 336 81 403
6,315 5.491 337 81 406
November...| 6,325 5,491 340 81 413
December....| 6,421 5,563 351 81 426
1955—January. .. .. 6,462 5,603 350 79 430
February....| 6,570 5,709 349 78 434
March....... 6,808 5,945 348 76 439
May 1955

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Totap | AUiamebie | Otner | Revaic|
End of year instal- | __ | OO mod- er-
or month ment sumer | o iza- sonaf
credit Pur- - goods tion loans
ch Direct | paper
ased loans

1,079 237 178 166 135 363
1,452 339 276 232 165 440
1,726 447 338 309 161 471

745 66 143 114 110 312
1,567 169 311 299 242 546
2,625 352 539 550 437 747
3.529 575 753 794 568 839

5,798 || 1,177 | 1,294 | 1,45¢ 834 | 1,037

5,771 |} 1.135 | 1,312 | 1.315 888 | 1,122

7.524 111,633 | 1,629 | 1,751 | 1,137 | 1,374

8,998 || 2,215 | 1,867 | 2,078 | 1,317 | 1,521

8,633 |{ 2,198 | 1,645 | 1,839 | 1,275 | 1,676

8,714 |1 2,164 | 1,755 } 1,955 | 1,279 | 1,561

8,722 |} 2,180 | 1.745 | 1,939 { 1,281 | 1,577

8,729 || 2,195 | 1,735 | 1,925 | 1,293 | 1,581

8.783 || 2,237 | 1,729 | 1,913 | 1,293 | 1,611

8,763 || 2,240 1 1,720 | 1,880 | 1,297 | 1,626

8,731 |1 2,230 1 1,707 | 1,857 | 1,299 | 1,638

September.| 8.688 [| 2,224 | 1,686 | 1,835 | 1,299 | 1,644
October...| 8,637 || 2,207 | 1,663 | 1,822 | 1,296 | 1,649
November.| 8,586 |( 2,188 | 1,636 | 1,822 | 1,287 | 1,653
December.|{ 8,633 || 2,198 | 1,645 | 1,839 | 1,275 | 1,676
1955—January...| 8,651 {] 2,208 | 1,656 | 1,859 | 1,241 | 1,687
Ifebruary..| 8,688 || 2.241 1,680 | 1,845 11,219 | 1,703
AMarch....| 8.844 |} 2,309 | 1,751 | 1,846 | 1,201 | 1,737

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

[Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
s uto- con- an er-
E;dn?igtehar l;;ls::i' mobile | sumer | modern-| sonal
credit paper goods | ization | loans

paper loans

789 81 24 15 669
891 162 30 16 743
957 122 36 14 785
731 54 20 14 643
991 77 34 22 858
1,275 i30 69 39 1,037
1,573 189 %9 59 1,226
1,858 240 137 89 1,392
2,237 330 182 118 1,610
2,537 358 209 132 1,838
3,053 457 279 187 2,130
3,613 573 337 249 2,454
3,881 596 340 260 2,685
3,586 555 325 251 2,455
3,622 560 325 252 2,485
3,652 565 323 258 2,506
3,695 574 323 259 2,539
,719 581 321 258 2,559
3,744 587 321 261 2,575
September....| 3,771 591 324 262 2,594
October......| 3,774 589 329 260 2,596
November...| 3,808 591 331 263 2,623
December....| 3,881 596 340 260 2,685
1955—January. . ... 3,864 505 338 254 2,677
February....| 3,895 607 339 253 2,696
March....... 3,961 628 344 233 2,736

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

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

Year or month

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans

Extended | Repaid j| Extended

Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid

8,219 7,208 3,086
9,425 8,854 3,823

5,379 5,093 999

8,495 6,785 1,969
12,71 10,190 3,692
15,540 13,267 5,280
18,002 15,454 7,182
21,256 18,282 8,928
22,791 22,444 9,362
28,397 24,550 12,306
30,321 26,818 13,621
29,304 29,024 12,532

WITHOUT SEASONAL ADJUSTMENT

1954—March.......ocviieia . 2,380 2,581 1,020

April,... 2,400 2,355 1,638
May.. 2,397 2,336 1,047
June...... 2,703 2,473 1,244
July. ..o, 2,549 2,417 1,163
August 2,477 2,425 1,114
September 2,441 2,407 1,062
October. . 2,454 2,437 1,031
November 2,554 2,492 1,040
December 3,046 2,593 1,184
1955—January. ......oiiini i, 2.389 2,420 1,060
February............ovnn. 2,416 2,344 1,167
March........c.covvuen.. 3,159 2,093 1,569

SEASONALLY ADJUSTED*

1954 —March...........co.0uuns 2,294 2,456 957
April. ... oo il 2,358 2,358 964

BY teer i 2,321 2,392 084
June....... ..., 2,495 2,413 1,114
July..oooiiiiiiiiin 2,455 2,364 1,060
August .ooveviiiiiiiiaen.. 2,409 2,480 1,035
September................ 2,474 2,404 1,077
October..........ovvevnn. 2,461 2,424 1,068
November................ 2,612 2,500 1,109
December................ 2,762 2,488 1,298
1955—January........cooeununn. 2,823 2,496 1,233
February. .. . . 2,898 2,521 1,382
March.......... 3,035 2,562 1,472

2,512 2,588 2,381 328 255 2,217 2,060
3,436 2,929 2,827 312 307 2,361 2,284
941 | . 2,024 1,999 206 143 2,150 2,010
1,443 3,077 2,603 423 200 3,026 2,539
2,749 4,498 3,645 704 391 3,819 3,405
4,150 5,280 4,581 702 577 4,278 3,959
5,537 5,533 4,889 721 677 4,566 4,351
7,285 6,458 5,607 826 707 5,044 4,683
9,462 6,518 6,585 853 769 6,058 5,628
10,449 7,959 6,901 1,243 927 6,889 6,273

1,111 574 719 104 113 682 638
1,015 615 645 105 102 642 593

987 607 650 121 104 622 595
1,078 659 662 109 108 691 625
1,033 622 661 107 105 657 618
1,063 607 641 112 107 644 614
1,046 629 636 118 11§ 635 619
1,056 687 650 106 111 630 620
1,084 716 642 108 114 690 652
1,084 936 666 95 110 831 733

997 616 675 67 109 646 639

985 529 654 72 96 648 609
1,157 708 713 99 119 783 704
1,053 601 688 115 110 621 605
1,025 644 629 108 109 642 595
1,010 604 658 115 115 618 609
1,056 649 658 95 108 637 501
1,006 666 667 98 100 631 591
1,067 613 678 100 105 661 630
1,014 609 634 106 118 682 638
1,039 633 652 92 106 668 627
1,098 677 631 101 113 725 658
1,083 679 643 99 108 686 654
1,020 788 684 87 104 715 688
1,071 €60 680 97 97 759 673
1,096 741 683 109 116 713 667

* Includes adjustment for differences in trading days.

Nor1r.~—Back figures by months for the period 1940-52, together with a discussion of the composition and characteristics of the data and a
deacription of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. Monthly figures for 1953 are
shown in the BULLETIN for November 1954, p. 1212. Estimates of instalment credit extended and repaid are based on information from accounting
records of retail outlets and financial institutions and include finance, insurance, and other charges incurred under the instalment contract. Re-
newals and refinancing of loans, repurchases and resales of instalment paper, and certain other transactions may increase the amount of both
credit extended and credit repaid without adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
ng;rx)talg:c:g&nge from corresponding Instalment accounts accounts
mp:mth g month of preceding
Item year Year or month House-
Depart- | Furni- hold ap- Depart-
Mar. | Feb. | Jan. | Mar. | Feb. | Jan. ;?ernt s?(;;:s pliancle): 3‘::;'
1955 § 1955 | 1955 | 1955 | 1955 | 1955 ores stores
Net sales: 15 13 | 10 48
Total........oovvuun. +15 -1 —39 +9 +2 | 410 14 12 9 45
Cashsales........... —+9 -9 | —41 +8 -1 ] +13 14 12 10 46
Credit sales: 14 12 10 47
Instalment...... oo 16 417 —41 | +10 +4 | 410 14 12 10 45
Charge account...., +8 42| =27 | 412 +8 | +14 August. ....oo.iiiinn. 13 12 10 45
September............ 13 12 10 | 46
Accounts receivable, end October. ............. 14 12 10 47
of month: November............ 13 12 10 48
Total............ouuns -2 -2 -5 +4 +3 +2 December............. 14 12 9 46
Instalment........... -1 -2 -3 +1 0 -1
Charge accounts. ..... —4 -3 -9 | 412 | $14 | 49 1955—January.............. 14 12 9 44
February............. 14 11 9 43
Inventories, end of March........oovvvnn 15 13 9 48
month, at retail value.| -7 +5 -2 -3 —6 —4
1Collections during month as percentage of accounts outstanding at
beginning of month.
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BUSINESS INDEXES

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

. N Construction
Ir(lg}l:;g?él] g&ﬁ‘:}fg;ﬁn contracts Employment and payrolls?
1047-49—100 awarded (value)? 1947-49=100
1947-49=100 Depart- Whole-
Freight| ment | Con- sale
. j carload-| store | sumer | com-
Non- Manufacturing ings* | sales® | prices2| medity
Year Manufactures X agri- | production workers [1947-49] (retail |1947-49| prices?
or month Min- Resi- | 4y cul- =100 ] value)3| =100 {1947-49
Total erals Total || den- other | t¥ ral 1947-49 100
Totat || P I\(Iion- tial exm- Employ- Paﬁr- =100
otal u- DOy~ roiis
rable | rohle ment ment

. Ad- |Unad-{l Ad- || Ad- | Ad- | Ad- | Ad- || Ad- ‘Ad- | Ad- | Ad- | Unad-| Unad-| Ae- Ad- | Unad- | Unad-
justed | justed ||justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

38 38 37 45 34 26 39 68.7[ 31.1 90 27 74 0.
39 42 36 53 34 18 45 69.0] 37.1 98 32 85.7}.
30 24 34 42 30| 27 32 52.8] 24.0 83 30 16.4].
39 37 40| 45 43 41 43 58 41 25.7 92 30 71.6|.
45 47 44 62 45 49 42 66 9/ 32 6 107 34 2.9,
43 43 42 57 51 57 46 62 1} 30 4 105 34 73.1]..
48| 49 46 59 66 75 59 64.21 32.1 110 36 75.0)...0000
50 52 48 63 69 73 67| 67.6{..... 65 § 33.0 115 37 75.6 65.0
501 49 50 64 69 71 68| 67.9|... 64.11 32.4 11 37 74.2 62.0
52, 53 51 63 73 76 701 68.0]..... 64.21 32.8 112 37 73.3 62.9
58 60 56 68 63 52 700 71.0f..... 68 3| 35.0 115 38 73.3 61.9
48 45 51 59 49 30 62] 66.7)...... 59.5] 28.3 99 35 71.4 56.1
39 31 48 51 34 22 411 60.4y...... 50.2) 21.5 79 32 65.0 47.4
30 19 42 42 15 8 20{ 53.5}...... 42.6] 14.8 59 24 58.4 42.1
36 24 48 48 14 7 18| 53.71...... 47.2] 15.9 62 24 55.3 42.8
39 30 49 51 17 7 24} 58.8[...... 55.11 20.4 67 27 57.2 48.7
46 38 55 55 20 13 25 61.3 . 58.8/ 23.5 69 29 58.7 52.0
55 49 61 63 30 22 35 65.9..... 63.9| 27.2 81 33 59.3 52.8%
60 55 64 71 32 25 36| 70.3|..... 70.1( 32.6 84 35 61.4 56.1
46 35 57 62 35 27 40 66.1]...... 59.6/ 25.3 67 32 60.3 51.1
57 49 66 68 39 37 40| 69.3 . 66.2| 29.9 76 35 59.4 50.1
66| 63 69’ 76 44 43 44 73.3...... 71.2f 34.0 83 37 59.9 51.1
88 91 84 81 66 54 91 49.3 98 44 62.9 56.8
110, 126 93 84 89 49 9 72.2 104 50 69.7 64.2
133 162 103 87 37 24 .41 99.0 104 56 74.0 67.0
130 159 90 93 22 10 .11 102.8 106 62 75.2 67.6
110, 123 96 92 36 16 .0 87.8 102 70 76.9 68.8
90, 86 95 91 82 87 .9 81.2 100 90 83.4 78.7
100] 101 99 100 84 86 41 97.7 108 98 95.5 96.4
103 104 102 106 102 98 .8| 105.1 104 104| 102.8} 104.4
97 95 99 94 113 116 .81 97.2 88 98| 101.8 99.2
113 116 111 105 159 185 .6 111.7 97 105! 102.8{ 103.1
i21 128 114 115 171 170 .4} 129.8 101 109 111.0; 134.8
125 136 114 114 183, 183 .31 136.6 95 116 113.5] 111.6
r136)] r153; »118; »r116 192 178 .8|r151.4 96 112| 114.4] 110.1
p1271 P13, r116| rlll 216 232 .8)7137.7 86 111 114.8| 110.3

November.. 129 130 131 146 115 111 224, 176 2551 7113.0{ 7108 .4{ r109.1|7147.6 92 113] 115.0f 309.8
December. 126 124] 127 142 112 113 208 177 22917112.2{7106.8{7107.3|7146.7 88 112f 114.9) 110.1
1954

January.... 125 124 127 141 113 113 195 185 2021 r111.5|7105.2|7104.8| 7140 .4 90 107| 115.2; 110.9
February.. . 125 126 126 139 114 113 196 201 192|7111 .1j7104 .2/ 7104 .G} 7140 .0 88 1091 115.0; 110.5

123 i26 125 135 114, 112 191 205 182| 110.8(7103.4(7103.2{r137.9 85 105| 114.8( 110.5

123 124 125 134 115 109 196, 213 184|7110.3(7102.4[ 7101 .4} 134.5 84 111} 114.6; 111.0

125 124 126 136 117 111 193] 216 178| 110.2{r101.817100.2{+134.6 84 108] 115.0 110.9

124 124 1253 135 116 1i+ 207 227 193 110.1[7101.4{7100.5{r135.8 84! 112 115.1| 110.0

123 116 124 134 114 112 206 233 188] 109.8( r99.7| r98.5|7131.9 82 111} 115.2| 110.4

123 123 125 135 114 109 218 244 2021r109.8} 799 .41r100.44r134.8 84 112] 115.0} 110.5
September, . 124 126 126 137 115 108 231 253 217{r109.8( 799.8|7101.7{7138.0 84 r108 114.71 110.0
Qctober. ... 126 130 128 139 117 109 241 263 226[r110.0{7100.6{ 7102 .0} 7139 .1 87 113] 114.5| 109.7
November.. 128 130 130 142 118 113 255 264 2501 7110.6]7101.6}7102.3| 7142 .2 89 114} i14.6] 110.0
December. .; 130 128 131 143 119 116 259 277 248{7110.6|7101.7|7102.2}r143 .1 23 1177 114.3] 109.5

1955
January.... 132 131 133 r145] r121 120 261 288 24317110.6|7101.8|7101.2|7141.5 92 118 114.3] 110.1
February.. . 133 135 134 147 121 123 261 297 238]7110.7[7102.5]|7102.3]r144 .4 92 112 114.3} 110.4
March..... 135 137 136 148 123 122 260 291 239 111.5{7103.6]7103.4|7147.0 a3 »113) 114.3] 110.0
April. ..... r136| 2137|| 2137 P151] P124) »p1214..... . .oo]eaents 2111.7|7104.5|7103.6|146.3 93 £33 1] (R 110.5
sEstimated. »Preliminary. rRevised. *¥Average per working day.

IThree-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. 553.

2The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics.
Nonagricultural employment covers employees only and excludes personnel in the armed forces. The figures on employment and payrolls incor-
porate revisions to first-quarter 1954 bench-mark levels. The consumer prices index is the revised series, reflecting beginning January 1953 the
inclusion of some new series and revised weights; prior to January 1953 indexes are based on the “interim adjusted” and ‘“‘old” indexes converted
to the base 1947-49==100.

3For indexes by Federal Reserve districts and for other department store data, see pp. 555-559.

Back figures in BULLETIN.—Industrial production, December 1933, pp. 1324-1328; department store sales, December 1951, pp. 1490-15185.
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INDUSTRIAL PRODUCTION

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

1947-49| Annual 1954 19535
Industry g:;‘;:
tion {[19532{19545| Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. { Nov. | Dec. | Jan. | Feb. | Mar.
SEASONALLY ADJUSTED

Industrial Production—Total...... |i00.00 || 134 | 125 || 123 | 123 | 125 | 124 | 123 | 123 | 124 | 126 | 128 | 130 | 132 | 133 | 135
Manufactures—Total,. ... ......... 90.62 )| 136 | 127 || 125 | 125 | 126 | 125 | 124 | 125 | 126 | 128 | 130 | 131 | 133 | 134 [ 136
Durable Manufactures—Tctal. . ... 45,17 (| 153 | 137 || 135 | 134 | 136 | 135 | 134 | 135 | 137 | 139 | 142 | 14" (ri45 | 147 | 148
Primary metals...............00ah 6.70 {1 132 | 108 {1 103 { 103 | 106 { 108 | 103 | 105 | 1065 | 111 | 118 | 121 { 127 | 131 | 135
Metal fabricating. . ................. 286 52 |\ 167 V150 || 147 L 147 | 148 | 147 | 147 | 148 | 149 | 150 | 152 | 154 (7155 | 157 | 158
Fabricated metal products. ....... 5.73 136 | 123 120 | 119 [ 121 | 122 | 122 ) 124 | 122 § 124 ] 125 § 125 | 125 | 126 | 128
Machinery. ... ...... . .oiiaienn 13 68 |1 160 | 142 || 138 | 138 | 138 | 130 | 141 | 144 | 147 | 147 | 148 | 145 | 145 | 146 | 146
Nonelectrica! machivery........ 9 04 143 | 125 125 | 125 | 124 [ 124 | 125 | 125 | 1253 | 123 | 122 | 120 | 124 | 125 [ 120
Electrical machinery. . ... [ - 4.64 194 | 177 163 ) 163 | 163 | 170 | 173 | 181 | 189 | 194 | 198 | 193 | 187 | 187 | 185

Transportation equipment. ....... 7.54 || 189°| 175 || 173 | 174 | 178 | 170 | 170 | 166 | 167 | 169 | 175 | 187 |r191 {193 | 196

Instruments and related products. . 1.29 [ 155 | 140 || 144 { 139 | 138 | 135 [ 136 | 135 | 137 | 137 | 138 | 140 |r140 | 142 | 144
Clay, glass, and lumber products. .. ... sor V125 | r23 123 {121 | 125 { 118 | 113 1 114§ 124 | 130 | 130 } 133 | 133 7133 | 134

Stone, clay, and giass product: 2 82 |t 133 1 131 130 | 128 | 130 [ 129 | 131 | 132 | 134 | 132 | 136 | 135 | 136 {7138 | 141

Lumber and products. ........... 3.09 || 118 | 115 116 | 114 | 120 | 108 96 97 | 116 | 128 | 124 | 131 | 129 [r127 | 127
Furniture and misc. manufoctures. ... 404 || 131 | r2r || 179} 117 ) 118 V 120 | 120 | 123 } 123} 123 | 123 | 122 | 122 |r123 | 120

Furniture and fixtures. ........... 1 64 117 | 106 || 104 | 103 | 102 | 104 | 106 | 169 | 109 | 116 | 108 { 108 | 109 [r109 | 111

Miscellaneous manufactures....... 240 ([ 140 | 131 )| 130 ) 127 ] 128 | 131 | 130 | 133 | 132 | 132 | 132 | 131 | 132 | 133 | 136
Nondurable Manufactures—Total 44 83 || 118 | 116 || 114 | 115 | 117 | 116 | 114 | 114 | 115 | 117 | 118 | 119 {-121 | 121 | 123
Textiles and apparel . . .....oovvvnn.. 11 &7 107 | 100 99 | 107 | 101 99 98 99 98 1 162 | 103 | 102 | 106 | 105 | 109

Textile mill products. ............ 6 32 | 104 95 91 94 95 93 95 94 95 1 101 | 101 | 101 | 103 | 103 | 104

Appare! and allied products....... 5 55 110 | 105 108 | 109 | 107 | 106 | 102 | 103 | 101 | 103 | 105 | 107 | 108 {r106 | 115
Rubber and leather products. .......... 320 113 | 102 |l 103 | 103 | 106 | 107 99 97 | 103} 108 | 108 | 115 [r123 {120 | 122

Rubber products............... e 147 128 | 115 113 | 113 | 119 | 120 97 98 | 117 | 125 | 122 | 133 |r143 |r138 [ 140

Leather and products. ............ 173 99 95 93 94 94 95 | 100 96 91 94 96 | 100 | 105 | 104 | 106
Paper and printing. .. .......oovuen. 893 |1 125 | y25 || 124 | 125 | 126 | 126 | 120 | 126 | 127 | 127 | 127 | 127 | 129 {7130 | 132

Paper and allied products.. 346132 ) 134 1] 131 1 133 1 137 | 136 | 133 | 135 1 137 | 138 | 137 | 136 | 140 | 143 |.....

Printing and publishing........... 5.47 121 120 4| 119 | 120 | 120 | 121 | 121 | 121 | 12¢ 121 120 | 121 | 122 |r122 | 124
Chemical and petroleum products...... g 34 142 | 1a2 139 { 140 | 142 | 192 | 141 | 141 | 144 | 143 | 145 | 148 | 148 |r151 | 153

Chemicals and allied preducts 6 84 147 | 148 || 146 | 146 | 148 | 148 | 148 | 149 | 150 { 150 | 152 | 155 { 154 {157 | 160

Petroleum and coal products. 250 1] 130 | 125 }) 122 | 124 | 125 | 124 | 122 | 121 } 125 | 124 | 127 | 129 | 131 | 134 |#133
Foods, beverages, and tobacco. ........ (151 || 107 [ 106 || 106 | 106 | 110 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108

Food and beverage manufactures. .. | 10 73 || 107 | 106 |) 106 | 107 | 110 | 108 | 105 | 105 | 105 | 105 | 106 | 106 | 107 | 106 | 108

Tobacco manufactures............. 78 || 108 | 120 |} 103 | 103 | 108 | 107 | 101 99 [ 102 § 102 | 100 | 101 | 107 | 166 |.....
Minerals—Total......... v 9eg i tto | 111 { 112 1e9 | 111 | 114 § 112 | 109 | 188 | 109 | 113 | 116 | 120 | 123 | 122
Mineral fuels..........ccoovevunnn.. 8354 115§ yy3 || 112 | 111 | 112 | 115 | 112 | 110 | 169 | 110 | 115 | 117 | 120 |r121 | 122

oal. ... i 2 68 78 67 62 58 65 69 70 68 67 70 69 73 74 79 72
Anthracite........... Ceveseeen 36 57 52 52 46 44 48 56 50 49 43 51 13 55 61 43
Bituminous coal. ........ PPN 2.32 81 70 63 60 68 72 72 71 70 74 72 74 77 82 76

Crude oil and natural gas.......... 5.67 133 | 134 137 | 137 | 134 | 136 | 133 | 130 | 129 | 130 | 136 | 138 | 142 | 143 [»146
Metal, stone, and earth minerals. . ... .. Y634 119 1 ros |l 120 | 99 | 106 | 110 | 108 | 102 | 102 | 101 | 105 | 115 | 118 {r118 | 123

Metal mining...........ovvmueean. 82 113 90 96 78 91 99 91 83 82 81 86 | 103 |~110 | 113 |»113

Stone and earth minerals.......... 8% 124 | 123 124 1 120 { 21 122 [ 125 | 121 ) 121 } 121 § 125 | 127 | 126 }r124 | 133

WITHOUT SEASONAL ADJUSTMENT
INDUSTRIAL PRODUCTION—

TOTAL. .........ccoiunnns eev. 106 00 §| 134 | 125 [ 126 | 124 | 124 | 124 | 116 | 123 | 126 | 130 | 130 | 128 | 131 | 135 | 137
MANUFACTURES—TOTAL....... | 9062 ! 136 | 127 || 128 { 125 | 125 ] 125 | 1316 | 125 | 127 | 132 | 132 | 129 | 133 | 136 | 140
Durable Manufactures~—Total..... | 45 17 || 153 | 137 || 140 { 137 { 136 | 135 | 125 | 132 | 135 | 140 | 143 | 143 | 147 | 151 { 154
Primary metals. 6 70 || 132 | 108 || 108 | 107 | 198 | 169 94 | 100 | 103 | 112 | 118 | 117 | 129 | 136 | 142

Ferrous metals. .... S03 | 133|105 | 104 { 102 ] 104 |} 105 91 95 98 | 107 | 154 | 115 | 124 |,132 | 138

Pig iron and steel. . 3.51 11138 1 108 1} 105 [ 104 | 107 | 108 § 95 | 96 | 101 | 111 } 121 | 121 | 128 | 1306 | 144
Pigiron..........cvoiivii 37 130 | 101 100 93 94 9% 94 93 93 | 101 | 110 § 113 | 117 | 122 | 131
Steel........... Ceernans eaens 305 139 | 109 106 | 105 § 108 | 109 96 97 1 102 | 112 | 122 } 121 | 130 | 138 | 146

Carbonsteel.............. 2.62 135 | 108 105 § 103 § 108 | 111 96 96 § 101 | 111 | 119 | 118 | 125 | 134 | 143
Alloy steel......... e A3 168 | 115 (] 114 1 123 1 109 | 102 93 | 164 | 141 | 120 | 138 | 145 | 155 | 165 | 165

Ferrous castings and forgings. .. 1.52 ] 121 97 |j 101 98 97 97 80 | 90 90 97 98 | 101 | 113 { 121 | 124
Iron and steel castings....... 1.29 }| 115 95 || 100 98 6 26 79 90 89 95 96 | 99 | 111 | 119 | 123
Steel forgings........... . .23 154 | 106 | 111 | 104 | 100 | 1M 87 01 98 § 106 | 107 | 110 | 127 | 133 | 132

» Preliminary. r Revised.

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

group in addition to the groups shown.

For description and back figures, see BuLLETIN for December 1933, pp. 1247-1293 and pp. 12981328, respectively.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100)

1947-49|| Annual 1954 1955
pro-
por-
tion |[{19537|19547| Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.{ Dec. | Jan. | Feb. | Mar.

Industry

WITHOUT SEASONAL ADJUSTMENT

—~Continued
Primary metals—Continued
Nornferrous metals. . ............. 1.67 129 | 120 || 119 | 122 | 120 | 122 | 103 | 117 | 118 | 127 | 1290 | 124 | 146 {7148 | 154
Primary nonferrous metalsg...... 38 (| 144 1 147 (| 147 | 147 | 147 | 149 | 142 | 139 | 137 | 142 | 158 | 160 | 159 |*167 | 169
Copper smelting .09 || 1212 | 101 101 99 97 | 169 93 76 88 98 | 124 | 121 | 118 {7140 | 135
Copper refining...... 06 () 116 | 109 |} 115 | 114 | 107 | 114 | 105 | 102 89 c1 | 118 | 131 | 122 | 134 | 133
ad. ceiiianas, . L04 | 101 | 105 1| 113 | 167 | 109 97 79 98 | 109 | 114 | 107 | 103 99 99 | 112
Zinc......oo0.s .10 |1 113 | 101 97 { 10 | 102 | 102 97 98 84 o0 | 112 | 116 | 118 | 119 (r122
Aluminum. .........c0v e 09 || 209 | 244 || 240 | 245 | 246 | 245 | 248 | 246 | 244 | 246 | 246 | 250 | 252 | 253 | 256
Secondary nonferrous metals. .. . . L13 ]| 114 | 105 || 167 | 115 | 108 | 109 86 | 105 | 165 | 108 | 107 | 107 | 114 12120 |, . ...
Nonferrous shapes and castings. . . i.16 || 126 | 113 || 111 | 114 | 13 | 115 o1 | 111 | 114 | 124 | 123 | 114 | 145 |r145 | 132
Copper mill shapes........... .63 (] 112 | 100 96 | 101 | 102 | 101 76 | 100 | 103 | 115 | 111 90 | 135 | 125 { 133
Aluminum mill shapes..... P 20 ) 168 | 154 || 143 | 154 | 149 | 162 | 145 | 163 | 159 | 160 | 162 | 168 {7182 | 196 | 199
Nonferrous castings........... L33 |1 130§ 114 (| 118 | 116 | 112 | 112 88 | 103 | 107 | 121 | 122 | 128 | 144 | 151 ;. . ..
Metal Febricating .. ......... ve... | 28.82 || 167 | 150 || 153 | 150 | 148 | 147 | 138 | 144 | 145 | 150 | 154 | 156 | 159 | 162 | 165
Fabricated metal producta . 573|136 | 123 |[ 121 | 120 | 121 | 122 | 116 | 3124 | 124 | 126 | 125 | 124 [ 124 | 126 | 130
Structural metal parts............ 2.68 | 137 | 126 |} 125 | 123 | 125 | 126 | 123 | 125 | 125 | 127 | 126 | 130 | 127 |7129 | 131
Stampings and mise, metal products 2.12 [ 138 1 117 |} 121 | 117 | 116 | 114 | 106 | 109 | 111 | 115 | 122 | 124 | t24 | 125 } 129
T CaNS. v v ev i veeierrinaenenenn .30 1| 129 | 131 105 [ 122 | 125 | 143 | 153 | 196 | 172 | 142 | 103 | 102 | 116 {7107 | 111
Furnaces, gas ranges, and heaters. . .63 93 90 78 84 88 93 75 | 104 | 109 | 121 $9 78 87 [ 9 | 108
Machinery............ e 13.68 || 160 | 142 || 145 | 142 | 138 | 137 | 128 | €38 | 145 | 180 | 156 | 146 | 148 | 152 | 154
Nonelectrical machinery............ 9.04 |} 143 | 125 | 132 | 128 | 126 | 125 | 11¢ | 118 § 122 | 121 | 121 | 123 | i26 | 1290 | 132
Farm and industrial machinery. ... 8.13 || 139 § 121 Y| 127 | 124 | 122 | 120 | 117 | 136 | 116 | it< | 116 | 319 | ¥19 | 121 § 124
Farm machinery............... 1.02 9¢ 79 84 85 84 84 79 74 75 75 75 80 85 o0 94
Industrial and commercial ma
chinery...ovvvueviiinnnss 7.1 || 145 1 127 || 134 | 129 | 127 | 127 | 122 | 122 | 122 | 322 } 122 | §25 | 124 7125 | 129
Machine tools and presges. . ... .68 || 188 | 160 || 177 | 167 | 161 | 157 | 152 | 150 | 150 | 147 | 146 | 149 | 148 | 14¢ | 152
Laundry and refrigeration appliances .69 1| 128 | 114 || 122 | 12¢ | 112 | 111 88 9f | 128 | 123 | 124 | 122 | 146 j*155 | 164

Eiectrical machinery............... .64 [ 194 | 177 172 | 166 | 162 | 162 | 145 | 176 | 189 | 207 | 206 | 3191 | {9 19¢ | 196
Electrical apparatus and parts..... . 160 |} 164 | 160 | 159 | 156 [ 151 | 152 | 154 | 58 | 162 | 165 | 165 | 167 [ 170
Radio and television sets........ .ee L7481 230 | 214 || 182 | 172 | 156 | 166 | 116 | 234 | 280 | 341 | 325 | 258 | 261 | 272 | 261

.54 || 189 | 175 || 182 | 181 | 79 | 175 | 165 | 165 | 155 | 159 | 179 | 191 | 268 ;728
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Transgportation equipment .......
Aatos trucks, and parts. .
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Trucks...... .
.22 | 112 95 1} 104 | 104 | 104 99 86 81 76 74 | 99 | 103 | 102

A
i
g
7
Light trucks.. . 7| 1«
Medium trucks. . ... eeenienes 19 58 59 66 68 63 &4 57 54 43 46 58 39 64 48 67
IMeavy trucks...........oovul. .14 (| 183 | 133 || 152 | 130 | 148 | 132 99 | 113 | 110 | 121 | 134 | 130 | 143 | 1424 } 110
Truck trailers. . .... N L0701 229 | 130 | 133 | 132 | 141 146 | 102 | 109 | 119 | 132 | 135 | 131 | 138 |#i€d | 170
Auto and truck parte............ 2.58 i1 117 1 101 }j 100 | 101 | 102 26 88 83 84 | 105 | 113 | 125 | 137 | 145 1., ..
Ajrcraft and parts........ooieua.. 1.30 || 465 | 474 || 485 | 475 | 472 | 472 | 469 | 465 | 470 | 464 | 470 | 478 | 479 0437 | 477
Shiphuilding and repair..... .00 .. .81 135 | 112 $23 | 119 | 118 | 115 | 111 | 107 | 104 | 106 | 106 | 110 | 110 {7111 114
Railroad equipment....ooececesan.. .53 72 39 54 49 43 39 26 32 33 28 24 31 32 3¢ 36
Railroad cars......... cesssassans .35 64 29 44 39 32 25 17 22 25 18 12 20 20 25 26
Iastruments and related products. .| 1.29 || 155 | 146 |} 145 | 149 | £38 | 136 | 132 | 132 | 137 | 138 | 140 | 142 |14 | 142 | 145
Ciay, Glass, and Lumber Products 591 || 125 | 123 || 122 | Y24 | 126 | 122 | 109 | 118 | 120 | 1356 | 13D | 125 | 125 (7130 | 133
Stone, clay, and glass preducts. . 2821 132 | 130 |1 128 | 128 | 136 | 131 | 128 | 134 | 136 | 139 | 137 | 134 | 132 |r134 | 138
Glass and pottery products. ... .. 1.069 |1 123 | vig ([ 121 | 117 [ 437 | 115 | 107 | 116 | 118 | 125 | 124 | 120 | 126 ( 12¢ | 129
Flat glass and vitreous products . . .60 [] 136 | 131 130 | 124 | 124 | 123 | 119 | 126 | 134 | 141 | 144 | 148 | 148 | 147 | 145
Flat and other glass........... .47 139 | 133 131 126 | 126+ 125 | 119 | 127 | 136 | 144 | 148 | 151 | 151 150 | 140
Glass containers. .......... .26 120 | 117 125 | 121 | 126 | 127 | 118 [ 125 | 112 | 119 | 105 93 | 114 | 124 | 124
Home glassware and pottery ,,,,, .23 61 83 o3 93 87 &1 63 80 84 g2 93 80 82 8¢ a3
Cement.....oovveriiannnannnn ... .32 13z | 135 118 | 132 | 137 | 138 | 150 | 151 } 155 | 152 | 143 | 131 | 11 15 ...,
St¢ructural clay products as 110 | 111 167 | 131 | 111 | 11 111 | 116 | 1ig | t15 | 117 | 113 [ 107 {7111 | 11O
Brick.......coiiial., 12 106 | 113 162 | 135 | #13 | 124 | 116 | 126 | 128 | 121 124 | 112 121
Clay firebrick, pipe, and t 20 || 445 [ 11t ) 11t ] 340 ) 142 | 131 1 109§ 112 | q92 | 143 | 114 | 115 e
Concrete and p]aster products. . .48 || 163 | i61 152 | 157 | 161 | 164 [ 170 | 172 | 162 | 168 | 166 | 162 168
Misc. stone and earth manufactures. . J58 |1 143 | 140 || 139 | 135 | 135 | 136 | 134 | 140 | 144 | 146 | 146 | 149 156
Lymber and products. 3.09 || 118 | 115 || 117 | 219 | 122 | 115 91 | 162 | 123 | 134 | 123 | 116 127
Lumber............... 2.05 112 ] 166 109 | 123 | 117 | 106 o1 98 | 11¢ | 119 | 107 | 100 109
Millwork and plywood .60 [} 149 | 101 164 | 163 | 161 | 155 93 | 128 | 187 | 207 | 191 86 | 105 (207 ... ..
Millwork.............. PP .39 18 1 123 109 | 111 | 119 | 128 90 | 116 | 157 | 154 | 139 | 137 158
Softwood plywood. . ... Ceenas venn W12 |1 199 | 222 || 253 | 248 | 229 | 195 95 | 145 | 232 | 274 | 275 | 264 | 274 | 294 {.....
Wood containers.....covvvuvronvan. .29 99 88 90 90 91 92 85 83 87 o1 88 88 91
Furniture and Misc. Manufactures | 4.04 || 131 | 127 || 121 | 115 | 114 | 116 | 112 | 121 | 725 | 129 | 128 | 125 127
Farniture and fixtures .. .......... 1.64 || 1i7 | 166 }| 106 | 101 98 | 109 99 } 167 | 131 | 113 | 112 | 112 114
Household furniture............... 1.10 || 118 | 106 || 105 | 10O 06 98 98 | 108 | 112 | 116 | 115} 115 16
Fixtures and office furniture......... .54 || 116 | 107 |} 107 | 103 | 103 | 105 | 100 | 106 | 168 | 107 | 107 | 108 109
Miscellaneous manufactures ..... 2.40 || 140 | 131 ([ 131 | 125 | 124 | 127 | 121 | 13¢ | 136 | 140 | 139 | 134 137
# Preliminary. r Revised.

For other footnotes see preceding page.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100]

1947-49! l Annual

1954 1955
Industry g;?,_
tion [{19537]19547(| Mar.] Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar,
WITHOUT SEASONAL ADJUSTMENT
—Continued
Nondurable Manufactures—Total...| 44.85 || 118 | 116 {| 115 | 114 | 114 | 115 | 107 | 117 | 119 | 123 | 120 | 115 | 119 | 122 | 125
Textiles and Apparel...............| 11.87 i 107 | 100 || 105 | 100 98 96 86 | 103 99 | 105 | 104 98 | 108 |+111 | 115
Textile mill products............... 6.32 || 104 95 95 94 94 93 82 97 97 | 103 | 102 98 | 104 | 108 | 169
Cotton and synthetic fabrics........] 3. 72 107 | 100 101 99 99 96 85 | 101 | 100 | 109 | 110 | 104 |7114 | 116 | 118
Cotton consumption............ .. 2.30 | 104 97 100 97 95 92 80 99 96 | 104 | 104 95 | 105 | 106 | 105
Synthetic fabrics..e.vseereeennnas L97 || 115 | 108 |} 100 ; 102 | 107 | 110 | 105 | 104 | 112 | 121 | 126 | 127 | 132 | 138 | 147
Fabric finishing.............. e .45 || 101 93 || 103 97 96 82 65 98 86 | 101 | 102 90 | 107 1 108 | 106
Wool textiles............ v .97 781 66 611 631 681 70| 68| 74) 67| 69| 69 70| 70| 721 74
Woeol apparel yarrxs. e eeveserenan .16 91 76 72 80 84 81 78 86 73 77 72 68 79 1 85 82
Wool fabrics. . . 75 75 64 58 59 64 68 66 71 66 67 69 71 67 69 72
Kuit goods 1.15 {| 116 | 106 || 105 | 103 | 105 | 106 80 | 109 { 113 | 113 | 110 | 103 | 105 } 112 | 110
Hosiery. .65 113 } 108 112 [ 111 | 110 § 106 78 § 106 | 113 | 115 | 109 | 102 | 110 | 119 | 111
Fulifa A5 |1 118 | 113 || 120 § 119 | 116 | 110 79 1 108 | 116 § 118 | 112 | 105 | 114 [ 124 | 118
Seamless hosmry, eveceaeas .20 || 102 97 93 91 95 98 77 | 100 | 107 | 107 | 102 93 | 100 | 106 96
Knit garments.. .50 {] 119 | 103 96 93 99 | 106 | 103 | 113 | 112 | 112 | 111 | 104 98 | 164 | 108
Floor COVEringsl. .overrvenennnennns A48 3. .. .. PO | ERPERI PRSI MU PSRN FRTST R RN BT EETTES MR PO R R
Woven carpete-..oee.n... PO .31 86 71 83 77 68 66 36 70 79 82 62 71 84 83 86
Apparel and aliled products........ 5.55 || 110 | 105 || 116 | 168 | 103 929 91 | 110 | 108 | 106 | 107 99 | 113 | 116 | 123
Men's OUterwear. .. .ovoeverenas oW %784 113 1 103 || 102 | 111 | 108 95 80 | 110 95 | 108 | 108 96 | 115 { 113 | 113
Men'’s suits and coats. . .......... .73 96 83 77 79 88 81 56 98 76 82 88 87 98 97 88
Men'ssuits. .. ..coveinnen. ene S04 924 82 )| 8 | 78| 8 75| 52 92| 73| 80| 88 [ 90102} 100 | 91
Men's outercoats....oveueenns .. .13 89 67 48 65 80 87 57 98 72 72 66 52 60 59 55
Shirts and work clothing.......... .99 124 | 116 118 | 132 | 121 101 94 | 118 | 106 | 124 | 121 99 | 126 | 124 | 130
Women's outerwear........o..... o] 1.85 11103 | 109 1138 | 136 | 105 | 104 | 96 | 114 | 100 | 102 | 102 | 93 | 120 [r125 | 143
Women's suits and coats.......... .76 117 | 129 || 165 | 102 30 | 114 | 127 | 146 | 130 | 127 { 130 | 115 | 152 |7160 | 165
Misc, apparel and allied mfrs,....... 1.92 || 112 | 103 | 107 96 97 98 97 | 105 | 167 | 110 { 110 ] 106 | 103 | 109 | 112
Rubber and Leather Products. .. 3.20 || 113 | 104 |; 108 | 104 | 103 | 106 86 08 | 105 | 114 | 108 | 110 |r123 {127 | 128
Rubber produects. .....oovvevnene. ..f 1.47 128 | 115 |y 118 | 116 | 118 | 121 85 94 | 118 | 132 | 124 | 128 [r145 |r144 | 146
Tires and tubeS. e v e rnerrnnnn .. 70 {] 117 | 105 | 108 | 131 | 111 | 119 84 751104 | 116 | 110 | 116 | 130 | 134 | 133
Auto tires.......... .40 || 117 § 110§ 133 | 120 | 122 | 133 94 81 107 | 117 | 111 | 119 [ 136 | 141 | 145
Truck and bus tires. .30 4| 118 99 It 10t 99 96 1 100 71 69 90 | 114 | 110 | 113 ; 121 | 125 | 117
Miscellaneous rubber products. . 77 133 | 124 126 | 120 | 125 | 124 86 | 111§ 132 | 147 | 137 | 139 {158 | 153 | 157
Leather and product . .. 1.73 99 95 100 94 89 04 87 101 o4 98 94 94 105 112 113
Leather. .. . coeenvrerrunenanenss 44 4 of 1 871 84 86 ] 90| 89 ] 71 87] 83| 88| 88| 8| 94 08| ....
Cattlehide leathers. . . .coovvneen. .29 92 22 92 03 96 93 75 91 89 96 94 95 | 101 | 104 |.....
Skin leathers. . ......oo... e .15 89 75 82 73 79 81 65 78 70 72 75 73 | 780 86 1.....
Shoes and slippers2.............. . D0 e
Miscellaneous leather products. ... .39 || 100 90 91 82 79 84 87 94 95 97 98 94 91 | 100 | 102
Paper and Printing......... Cerieaes 93 |1 125 | 125 || 127 | 128 | 126 | 126 | 116 | 124 | 128 | 133 | 131 | 125
Paper and allled vreducta.......... .46 132 [ 134 | 135§ 136 { 134 | 136 | 120 | 137 | 137 | 146 | 140 | 129
Pulp and DaDeT.. cvveeeinrreranean f 1.76 || 130 | 132 {1 133 } 131 1 132 | 136 | 196 | 134 | 123 | 140 | 139 | 127
Wood pulp..ooovvvvvvnnnn. v .51 41 142 | 148 )| 148 | 146 | 148 | 153 | 133 | 150 | 148 | 158 | 160 | 142
Paper and board............. ... 1.25 125 | 125 127 1 125 | 125 [ 129 | 109 | 128 | 126 | 133 | 131 | 120
Printing paper........ e eeiaans 22 119 | 118 124 | 121 | 117 | 120 99 | 121 ] 120 | 122 3 121 112
Fine paper...... PRUDRN eeann 14 () 116 | 120 (] 121 § 921 | 120 | 123 96 | 122 § 120 | 130 | 127 | 124
Coarse paper. ......cc..... e 220 |1 118 | 119 B 122 | 116 | 117 § 119 | 102 | 121 | 198 | 124 | 124 | 112
Miscellaneous pager......... e .18 120 | 137 |1 138 | 137 | 134 | 136 | 126 | 137 | 136 | 145 | 142 | 135
Paperboard. . o v. et ininnennnn 41 |1 134 | 130 || 131 | 128 | 132 | 136 | 112 | 133 } 129 | 138 | 137 | 122
Building paper and board.. . .10 || 118 | 124 | 121 | 124 | 125 | 137 | 123 | 131 | 137 | 135 | 129 | 115
Converted paper prociucts. reveeeenn 1.70 || 134 | 136 || 137 [ 141 { 136 } 135 | 124 [ 139 | 141 | 152 | 140 | 131
Bhipping containers .51 (133 | 133 |1 133 | 135 | 133 | 132 | 119 | 136 | 141 | 151 | 140 | 131
Sanitary paper preducts. ......... .11 ) 138 | 145 || 149 | 158 | 144 | 144 | 139 | 146 | 141 | 153 | 141 | 128
Printing and publishing............ 547 )1 121 | 120 || 121 | 122 | 121 | 119 | 123 | 136 | 122 | 3125 } 125 | 123
Newsprint consumption....... . . 1.85 1 118 | 119 }20 129 | 125 1 116 | 102 { 1¢7 | 120 | 129 | 130 § 123
Job printing and periodicals......... 3.62 122 | 121 i21 | 119 | 119 { 120 | 119 | 120 | 123 | 122 | 122 | 124
Cheniical and Petroleum Products.| 9.34 || 142 | 142 || 142 | 140 | 139 | 139 | 133 | 1390 | 143 | 147 | 149 | 149
Chemicals and allied products......| 6.84 |l 147 | 148 || 150 | 147 | 145 | 144 | 137 | 144 | 149 | 155 | 156 | 156 | 157 | 161 | 165
Industrial chemicals........ e ..| 2.54] 154 ] 153 |l 150 | 150 ; 150 { 152 | 145 | 150 | 153 | 160 | 165 | 166 | 169 |r176 | 182
Basic inorganic chemicals. . . .57 11149 | 157 || 159 | 157 | 159 | 155 | 148 { 151 | 155 | 161 { 171 | 170 | 175 | 181 | 183
Industrial organic chemicals.......| 1.97 |l 155 | 152 || 148 | 148 | 147 | 151 | 144 | 150 | 152 | 159 | 164 | 165 | 167 |r174 | 181
Plastics materials. . ... N . .24 11183 | 184 |1 193 [ 190 | 179 | 183 ; 149 | 170 | 195 | 197 | 200 | 196 |206 | 230 {.....
Synthetic rubber. .. . (14 186 | 136 || 144 | 127 | 120 | 122 | 121 | 126 | 137 | 143 | 147 | 151 | 180 | 193 | 202
Synthetic fibers.........c.... .. W59 |l 156 | 152 |( 142 | 145 | 149 | 157 | 148 | 152 | 148 | 165 | 174 | 173 | 171 [r177 | 192
Miscellaneous organic chemicals,.| 1.03 || 144 | 146 || 141 | 141 | 141 | 143 | 143 146 | 147 | 148 | 151 | 154 | 155 | 157 | 160
Vegetable and animal oils........... .64 1} 116 | 118 || 122 | 114 | 104 96 91 96 | 109 | 138 | 140 | 130 | 127 | 128 | 117
Vegetable oils. . ... Ceteeteseeraes W48 || 112 | 113 || 122 | 109 95 85 80 84 { 103 | 139 | 140 | 126 | 125 | 123 | 111
Grease and tallow....... eeeeeaen (16 11131 | 133 |1 122 | 131 | 132 § 127 } 126 | 129 | 131 | 134 | 137 | 139 | 135 |7145 | 136
Soap and allied products............ J71 ] 113 ) 108 || 127 | 111 | 104 99 691104 | 116 | 117 | 105 | 105 | 103 | 108 | 102
Paints....uiiiererernininnannenens .66 1 118 } 116 | 115 | 116 | 116 | 117 | 117 ( 117 { 115 | 115 | 117 | 118 | 116 |r116 | 119
Fertilizers. oo v oveeerennerennnsenes .23 |j 124 | 122 || 170 | 173 | 137 | 107 95 99 | 109 | 113 | 108 | 112 | 116 | 124 | 182

» Preliminary. r Revised.

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.
NoOTE.~—A number of groups and subgroups include individual series not published separately,
TIN 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 1635
Industry g(r)‘l),_
tion |[19532(19547(] Mar.| Apr. | May | June | July { Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Petroleum and coal products.......| 2.50 || 130 | 125 || 121 | 120 | 123 | 124 | 122 | 124 | 127 | 126 | 129 | 129 | 132
Petroleum refining. ..... eirieieaas 1.97 |1 1351 133 4| 1290 | 128 | 130 | 131 | 130 | 131 | 133 | 132 | 136 | 140 | 142
Gasoline. ............. Ceveaeas 1.04 |} 144 | 141 || 135 | 137 | 140 | 141 ] 141 | 142 | 142 | 140 | 143 | 146 | 146
Automotive gaaoline .......... .. .98 || 139 | 136 || 131 | 132 | 136 | 136 | 136 | 137 | 138 | 135 | 139 | 141 | 142
Aviation gasoline. . cesans .06 [ 227 [ 221 1] 212 | 215 | 218 | 235 | 229 | 233 | 215 | 214 | 214 } 232 | 216
Fuel oil........ .56 (| 130 1 128 |} 127 ) 121 | 122 | 122 | 122 | 123 | 127 | 128 } 135 | 140 | 146
Distillate fuel oll ....... [P .30 || 155 | 158 || 155 | 146 | 145 { 148 | 150 | 154 | 161 | 164 | 172 | 177 | 184
Residual fuel oil............... .26 101 93 96 93 94 92 89 87 89 87 92 97 | 101
Kerosene.......... et e, .10 3] 117 | 110 || 116 | 106 99 | 100 97 99 98 | 101 | 116 | 125 ] 134
Lubrlcatmg oil. ... ..l eseaaan A7 106 | 108 104 | 103 | 109 | 111 | 104 § 109 | 111 | 106 | 110 } 108 | 109
......................... . .26 111 84 86 80 80 79 77 75 77 84 90 93 96
Asphalt roofing and sidmg. crerecans .15 59 | 103 78 | 103 | 118 | 135 | 110 | 127 | 147 | 133 | 106 62 70
Foods, Beverages, and Tobacco. ....| 11.51 || 107 | 106 98 98 | 103 | 110 | 108 | 114 | 119 | 116 | 109 99 99 97
Food and beverage manufactures .| 10.73 || 167 | 106 98 98 | 103 | 109 | 102 | 115 | 126 | 117 | 110 | 101 98 97
Food manufactures............ . 8.49 || 108 | 107 98 07| 100 ] 106 { 107 | 117 | 124 | 118 | 113 | 104 | 1062 99
Meat products 1.48 || 115 { 117 || 115 | 106 | 105 | 108 | 102 { 108 | 120 | 127 | 135 | 136 | 138 | 124
W46 11 129 | 135 |1 132 | 127 | 132 | 137 | 135 | 138 | 141 | 142 | 136 | 132 | 140 | 129
ot .83 It 104 | 103 || 102 a1 87 89 81 88 | 104 | 115 | 131 | 134 | 133 | 117
Dairy products. . . .69 {1 105 | 106 1} 104 | 119 | 135 { 145 | 128 | 115 97 85 78 79 85 | 701
Butter.......... eereeeeeeiaas 14 1) 108 | 110 || 124 | 128 | 152 | 145 | 115 99 84 81 79 85 99 | 101
Natural cheese. . .......ovvven. 07 1 112 | 116 || 117 | 133 | 159 | 16t | 129 | 114 98 87 87 91 95 1102
Concentrated mitk,............ .19 93 94 95 | 115 | 139 | 139 | 100 | o4 76 66 65 701 76| 86
Icecream......coovvunen cevaa. .28 §i 106 | 104 92 1 107 | 110 | 139 | 143 | 133 | 113 93 81 74 | 78| 84
Canned and frozen foods.......... 1.13 4] 121 | 112 71 75 85 6o | 138 | 194 | 212 | 141 99 87 77 72
Grain-mill products..............| 1.16 |l 106 | 107 || 101 99 | 106 | 114 | 112 | 110 | 114 | 110 | 103 | 101 | 103 | 102
Wheat flour..........coonvun.. .46 81| 81 78 | 751 76| 78| 18| 82} 8 | 90| 84| 8 | 87| 85
Cereals and feeds. . ............ 70 )| 122 124 || 116 | 134 | 127 } 137 | 134 | 129 | 132 | 123 | 117 | 115 | 114 | 113
Bakery products......... PPN . L.64 |l 100 97 96 96 96 98 99 98 98 99 98 98 94 95
SUZAT. . .t iivieieiiieaea vaes .27 113 | 117 58 63 76 82 72 04 | 109 | 258 | 273 | 176 93 61
Cane sugar. ......ooveveveenn. A8 113 | 106} 116 § 103 | 109 | 121 | 112 | 115 | 115 | 105 90 87 | 100 | 106
Beet sugar....... rcreraanaans .13 )| 108 | 121 2 24 42 43 32 71 99 | 385 | 427 | 248 81 17
Confectionery. ....c.eeveveennnn. .71 || 102 99 99 89 81 80 66 91 | 131 | 123 | 125 87 | 106 | 112
Miscellaneous food preparauons o] 1411 104 ) 10501 105 | 103 | 105 | 108 | 109 | 108 | 106 { 108 | 105 | 101 | 100 | 101
Beverages..........cciunvienenass | 2.24 ] 105 | 103 99 ( 102 | 113 1 124 { 118 | 108 { 107 | 110 97 88 84 89
Bottled soft drinks............... N1 3 | U R | PO VDR R TR SRS NS PRI PO DI DI N SN
Alcoholic beverages. 1.76 || 100 98 98 | 100 | 108 | 114 | 103 26 98 | 107 99 84 80 86
Beer and ale. ... 1.02 i 103 99 |1 102 | 106 | 117 | 128 | 122 | 112 93 84 79 83 85 84
Liquor distilling . AT H 601 681 69| 64| 64| 62| 42| 39| 690121 92} 67| 61| 67
Liquor bottling......o00ueeen.. W37 i 107 | 102 || 101 98 | 104 | 104 85 85 | 115§ 142 | 139 90 76 93
Tobacco manufactures............. 78 11108 | 102 (1 101 | 09 | 108 | 114 92 | 111 ]| 109 | 111 | 103 | 83 | 105 | 164 .
Cigarettes......oovvvierirenanens, .46 || 111 | 106 || 106 | 103 | 112 | 119 | 98 | 115 | 111 | 111 } 102 86 [ 111 {1061}.....
igars..... teeseaen TN .17 [ 108 | 102 97 95 § 109 { 111 83 | 112 | 113 | 121 | 113 82 99 | 107 |.....
MINERALS—TOTAL.............. J 9.98 ) 116 | 111 ) 169 | 169 | 122 | 115 | 130 | 111 | 113 | 212 | 114 | 114 { 117 [r120 | 119
Mineral Fuels.............. veveesed| 8.35 (1 115 | 113 || 212 | 227 | X11 | 113 | 108 | 110 | 110 | 113 | 117 | 117 | 121 | 124 |»122
cal......... et e, 2.68 78| 67 611 58! 62! 631 571 68| 76 77} 75) 75 77 79| 71
Anthracite. ........ reeaeererseen .36 57 52 48 44 45 50 44 48 51 52 57 61 55 61 41
Bituminous coal. ...c.veveriainnn. 12,32 81 70 63 60 65 65 59 71 72 81 78 77 81 82 76
Crude oii and natural gas..........| 5.67 [} 133 | 134 || 137 | 137 | 134 | 136 | 133 | 130 | 129 ) 130 | 136 | 138 { 142 | 145 |r146
Oil and gas extraction..... PR .. 4.82 129 t 12 131 ] 132 | 120 | 129 { 124 | 123 | 124 | 124 | 130 | 132 | 139 | 141 |»t41
Crudeoil. .... PR TP 412§ 124 1122 1] 125 | 127 {124 | 125 | 120 | 118 | 118 | 118 | 122 | 123 | 130 | 131 {r131
Natural gas. ..... e .34 |l 167 | 172 182 | 167 | 160 § 161 | 154 | 157 | 159 | 167 | 184 | 1990 |. ... . (... . |.. ..+
Natural gas llqulds PR .36 157 ; 160 162 | 156 | 155 { 156 | 151 [ 150 | 159 | 163 { 170 | 172 | 175 | 176 |.....
Oif and gas well drilling. .. .. 2000] .85 || 154 | 167 || 165 | 163 | 163 | 176 | 180 | 166 [ 159 [ 160 | 171 | 171 | 163 | 168 |.....
Matal, Stone, and Earth Minerals .| 1.63 || 119 | 106 923 99 | 116 | 123 | 119 | 115 | 113 | 110 | 102 99 97 99 | 104
Metalmining...................... .82 | 113 | 90 73| 79| 198 | 120 [ 168 ; 100 | 98 | 92| 79| 76| 79| 85 86
Ironore..........o00vnen vecesenen .33 || 128 84 39 58 | 126 1 152 | 139 | 132 | 117 87 43 37 36 39 0.....
Nonferrous metal mmmg e .49 11 104 [ o4 1| 95| o3 ( 96| o981 871 78} 85| 95| 103 | 102 [ 108 |r116 | 116
Copper mmmg .24 114 | 103 102 | 102 | 106 | 108 95 77 92 | 106 | 118 | 115 | 124 § 133 |.....
Lead mining. 00| 8 | 80 87| 82 78| 8| 74| 83} 76| 78| 82| 83| 83| r890} 89
Zine mining. .06 87 75 77 78 78 79 72 75 67 71 74 73 80 | 83 85
Stone and earth minerals.;.:...... G811 124 | 123 || 114 | 119 | 125 | 127 | 130 | 130 | 129 | 129 | 126 | 122 ] 115 |r1X3 | 123
# Preliminary. r Revised. ¢ Corrected.

For other footnotes see preceding page.
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OUTPUT OF CONSUMER DURABLE GOODS
[Federal Reserve index numbers, 1947-49 average=100]

21947_49 Annual 1954 i 1955
Product pro- |
| portionif 1953 1 1954 || Mar.| Apr. May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
]
SEASONALLY ADJUSTED
)
GCONSUMER DURABLES-—TOTAL. . 180,00 || 127 | 116 || 111 | 116 | 119 | 118 | 116 | 115 | 114 | 112 | 119 | 125 | 131 | 135 | 139
Major Durables . 138 | 125 | 119 | 126 | 139 | 128 | 126 | 125 | 121 | 117 | 128 | 137 | 145 | 151 | 156
Autos. ....... . 146 | 131 |1 133 | 139 | 145 | 136 | 127 | 121 | 110 | 104 | 127 | 149 | 160 | 172 | 179
Major household goods. .. .. 36.13 11 132 | 122 1) 109 | 115 | 119 | 123 | 127 | 131 | 132 | 131 | 130 | 129 | 133 | 135 | 137
Furniture and floor coverings. . ....; 15.32 {| 113 | 101 99 97 96 96 | 102 | 106 | 107 | 106 | 103 | 105 | 107 | 107 [ 109
Household furniture. . .......... 11.31 118 | 106 |j 103 | 102 | 100 | 102 | 104 | 109 | 111 | 111 | 111 | 110 ; 110 | 113 | 114
Floor coverings®................ L2 t) U | P RSO | AP PP DAVDRIN DRIUION PSR PSRN PPN PRI IRPIITS SARRIIS PR PO -
Appliances and heaters............ 15.60 || 118 | 111 | 104 | 112 | 116 | 110 | 114 | 109 | 112 | 110 | 114 | 115 | 128 [~131 | 137
Major appliances. . ............. i 11.88 123 | 115 108 { 116 | 120 ( 111 | 118 | 113 | 117 | 114 | 120 | 119 | 133 |~135 | 139
Ranges......oooivuienainn.. © 2,60 90 79 82 76 83 79 83 74 80 79 77 82 i 79 | 96 97
Refrigeration appliances....... po4.98 10137 1 124 00 117 | 135 | 143 | 131 | 132 | 125 | 117 ] 110 | 122 | 117 | 137 |-140 | 152
Laundry appliances........... 2.5 141 [ 148 11 129 | 134 | 124 | 113 | 136 | 146 | 169 | 170 | 174 | 181 ; 190 | 181 | 172
Heating apparatus........... 3.7 100 97 91 98 | 106 | 107 | 101 98 96 97 95 { 100 | 115 | 120
Radio and Television sets....... 5. 230 | 214 |[ 151 | 178 | 196 | 243 | 241 | 270 | 267 | 270 | 259 | 242 '225 226 222
Radiosets.................. 3. 67 52 43 43 43 45 47 56 46 62 70 7! 73 68 71
Television sets. . ............... 1, 541 | 522 |1 356 | 436 | 487 | 621 | 611 | 678 | 687 | 667 | 620 | 571 |r515 | 527 | 512
Other Consumer Durables. . ........ 102 | 95 941 931 93| 9 93| 91 98| 98| 97| 9% | 98| 98| 99
Auto parts and tives. . ...... ... ... 91 91 88 89 90 96 89 85 95 96 93 94 ; 100 97 96
Misc. home and personal goods. ... . 111 99 (| 100 96 96 96 96 97 | 101 | 100 | 101 97 97 99 | 102
WITHOUT SEASONAL ADJUSTMENT |
|
CONSUMER DURABLES ~TOTAL. . 1100 00 [ 127 | 116 || 119 | 119 | 116 | 116 | 102 | 113 | 168 | 109 | 129 | 132 | 142 | 151 | 155
Major Durables.................. .. 69. 138 | 125 || 130 |} 131 | 126 | 125 | 107 | 121 | 111 | 111 | 142 | 149 | 163 |r174 | 179
VEOS. . oot . . 146 | 131 || 142 | 151 | 146 | 143 | 125 | 123 | 81 70 | 144 | 174 | 195 | 216 | 215
Major household goods | 36. 132 | 122 || 120 | 116 | 110 | 312 92 | 121 | 139 | 149 | 142 | 136 | 137 | 146 | 151
Furniture and floor coverings. . .... 15.32 || 113 | 101 ! 102 97 92 93 80 | 102 | 108 | 111 | 108 | 109 | 108 | 111 | 113
Household furniture. . .......... ] 11.31 118 | 106 {| 105 | 100 26 98 98 | 108 | 112 | 116 | 115 | 115 ' 110 | 115 | 116
TFloor coveringsl................ 4.0 e e
Appliances and heaters............ l 15,60 || 118 | 111 17 | 116 | 112 | 112 88 | 101 | 122 | 124 | 116 | 108 | 124 | 138 | 151
Major appliances............... S 11.88 11 323 | 115 || 129 | 124 | 117 | 114 88 96 | 121 | 121 ] 118 | 116 ! 134 {7149 | 163
Ranges...............oonen f2.60 90 79 93 79 80 76 53 68 87 87 83 77 81 | 104 | 110
Refrigeration appliances....... 4.98 || 137 | 124 || 144 | 153 | 147 | 141 | 109 99 { 116 | 104 | 106 | 112 | 147 |[r152 | 180
Lapndry appliances........... 7 2.5 141 1 148 ) 151 | 130 | 111 | t17 90 | 128 | 181 | 199 | 192 | 177 177 | 207 | 201
Heating apparatus.............. t3.72 4| 100 97 79 91 96 | 104 86 | 116 | 124 | 133 | 107 84 93 | 102 |.....
Radio and television sets . 05.21 11230 | 214 || 182 | 172 | 155 | 165 | 116 | 234 | 279 | 338 | 324 | 258 | 260 | 272 | 260
Rzldlq sets.........oil . 3.42 67 52 49 49 48 44 29 51 48 64 71 67 ¢ 73 74 80
Television sets. .....ooveeenon.. 1,79 |1 541 | 522 || 435 | 406 | 360 | 397 | 281 | 583 | 722 | 860 | 806 | 623 | 618 | 648 | 604
QOther Consumer Durables.......... 130,28 102 | 95 94 | 92 92 94| 90 94 | 161 | 164 | 100 | 94 - 95| 97 99
Auto parts and tires. . 14.00 o1 91 85 87 20 96 91 90 | 100 | 101 93 89 | 95 93 93
Misc. home and personal goods. ....; 16.28 || 111 L9 | 102 96 94 93 89 97 | 102 | 106 | 105 98 95 | 100 | 104

rRevised.

1Publication suspended pending revision of data for the period 1952 to date.

Nore.—Individual indexes without seasonal adjustment tor woven carpets, appliances, heating apparatus, radio sets, and television sets may
For a description of this index, see BULLETIN for May 1954, pp. 438-447

be obtained {from the Division of Research and Statistics.
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Compiled by Bureau of Labor Statistics.

In thousands of persons)

1954 1955
Industry group '
Apr., AMay June July Aug. Sept. Oct. Nov. Dee. Jan. Feb. Mar, Apr.
SEASONALLY ADjUSTED

Total.........oivvivinnnnnn 12,663 ,590) 12,546( 12,337| 12,297 12,346| 12,445| 12,572| 12,586| 12,586| 12,673| 12,809 12,927
Durable goods........... 7,250 7,182 7,136 6,979 6,928] 6,957| 7,054 7,159 7,177 7,191| 7,269} 7,359 7,448
Ordnance and accessories....... 122 112 107 104 101 102 100 98 97 96 94 94 93
Lumber and wood products..... 633 651 658 572 569 649 678 675 674 668 669 655 651
Furniture and fixtures. . ....... 286 286 286 286 294 297 295 294 291 289 290 295 296
Stone, clay, and glass products. . 426 427 425 430 432 435 436 436 435 434 438 442 447
Primary metal industries....... 990 979 982 979 972 965 969 988 997f 1,008| 1,027 1,056 1,083
Fabricated metal products. ... .. 834 836 839 834 828 821 825 840 835 826 836 849 863
Machinery except electrical. ... . 1,1741 1,158 1,143 1,122 1,123} 1,125] 1,115] 1,103 1,095} 1,093 1,108 1,129] 1,147
Flectrical machinery........... 796 784 769 778 782 785 792 799 793 792 795 798 808
Transportation equipment...... 1,384 1,346 1,328] 1,279 1,238| 1,183] 1,249] 1,334 1,375 1,400 1,426 1,448] 1,405

Instrumcnts and related prod-
....................... 227 225 220 218 216 218 217 217 216 216 218 218 219
stc manufacturmg industries. . 378 378 379 377 373 377 378 375 369 369 371 375 376
Nondurable goods. ...... 5,413| 5,408 5,410| 5,358] 5,369 5,389] 5,391 5,413 5,463 5,395 5,404 5,450 5,479
Food and kindred products..... 1,118{ 1,119 1,114/ 1,092 1,089 1,086 1,082 1,097 1,094 1,085} 1,078 1,093y 1,101
Tobacco manufactures......... 93 94 94 95 93 92 94 96 93 90 93 93 90
Textile-mill products. ......... 972 966 978 970 989 988 979 973 968 967 970 977 980

Apparel and other finished tex-
tiles. ..ot 1,049] 1,040 1,037 1,030{ 1,033| 1,033; 1,041 1,060 1,057 1,058 1,064] 1,072 1,077
Paper and allied products. ..... 435 437 441 442 441 447 444 440 435 435 435 438 444

Printing, publishing and allied
industries. ... .....oeuiiennn 516, 514 514 513 514 518 515 513 511 512 515 515 520
Chemicals and allied products. .. 532 534 529 528 528 526 529 528 531 534 532 540 543
Products of petroleum and coal. 178 180 180 179 175 174 175 173 173 171 172 173 174
Rubber products. ............. 193 195 197 176 177 196 200 199 204 207 208 211 213
Leather and leather products 327 329 326 333 330 329 332 334 337 336 337 338 337

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 I
Apr, May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.

WITHOUT SEASONAL ADJUSTMENT
Total........................ 12,548 12,394| 12,437| 12,179 12,418| 12,577} 12,612| 12,657| 12,645| 12,523 v 12,649 12,787| 12,812
Durable goods. .......... 7,266{ 7,163 7,130 6,876 6,890 6,965 7,081 7,198 7,218] 7,182 7,282 7,383] 7,462
Ordnance and accessories. ... ... 122 112 107 104 101 102 100 98 97 96 94 94 93
Lumber and wood products. 627 654 674 583 592 672 692 685 661 63t 639 635 644
Furniture and fixtures. . ... .. 285 279 277 275 290 298 301 301 297 293 296 298 295
Stone, clay, and glass products. . 428 427 427 424 434 437 438 438 437 430 434 442 449
Primary metal products . 990 974 982 969 967 965 969 9881 1,002} 1,013} 1,032{ 1,061) 1,083
Trabricated metal produc 838 832 831 809 820 821 829 844 843 834 844 857 867
Machinery except electrical. .. .. 1,192 1,170 1,154| 1,111] 1,095 1,097\ 1,093| 1,092] 1,106] 1,109 1,125} 1,146] 1,164
Iflectrical machinery.......... 796 776 761 751 766 785 800 811 809 800 803 806 808
Transportation equipment. ... .. 1,384 1,346 1,328] 1,279] 1,238] 1,183} 1,249 1,334] 1,375] 1,400[ 1,426] 1,448} 1,465

Instruments and related prod-
UCLS. o v 228 224 219 214 214 218 218 218 218 217 216 219 220
Misc. manufacturing industries. 376 370 371 358 373 386 393 390 373 360 37 377 374
Nondurable goods. . ..... 5,282 5,231 5,307/ 5,303, 5,528 5,612 5,531 5,45%] 5,427 5,341} 5,367} 5,404 5,350
Food and kindred products. . ... 1,016/ 1,037 1,086 1,152f 1,238] 1,268| 1,186 1,111} 1,062| 1,007 985 9921 1,001
Tobacco manufactures 82 82 82 83 102 110 112 103 100 91 89 84 80
Textile-mill products. .. ....... 972 961 973 946 974 978 979 983 983 977 983 987 980

Apparel and other finished tax-
tles. .o 1,033 988 990 984| 1,054f 1,059 1,057! 1,060 1,073] 1,069} 1,101} 1,110] 1,061
Paper and allied products. . .... 435 435 439 433 439 445 444 444 442 437 437 440 414

Printing, publishing and allied
products. . ... ... 513 511 514 508 509 518 520 518 519 512 512 515 517
Chemical and allied products. . . 537 529 521 517 520 529 534 533 534, 534 535 548 548
Products of petroleum and coal. 176 179 181 181 179 177 175 173 172 169 170 171 172
Rubber products. ............. 192 194 196 171 175 196 202 202 207 209 209 211 212
Leather and leather products. .. 325 316! 324 328 338 33t 330 332 335 336 345 346 335

Nore.—Covers preduction 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 reriod ending nearest the 15th of the month.

Figures for April 1955 are preliminary,

The series for recent

years were revised by tlle Bureau of laker Statistics in May 1955 to first-quarter 1934 tench-mark levels indicated by data from government

social insurance pregrams,

Back data may Le¢ obtained from the Bureau of Labor Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by Bureau of Labor Statistics]

Industry group

Durablegoods. .............
Ordnance and accessories. ...........
Luml.;er and \\‘op(l products. ...
Furniture and fixtures.........
Stone, clay, and glass products.

Machinery except clectrical. .
LElectrical machinery
Transportation equipment. . .
Instruments and related products

Miscellancous manulacturing industries. .

Nondurable goods.............
Yood and kindred products
Tobacco manulactures
Textile-mill products. .
Apparel and other finished products
Paper and allied products

Printing, publishing and allied products. .

Chemicals and allied products
P’roducts of petroleum and coal. ...
Rubber products

Leather and leather products.........

Average weekly earnings ;

Average hours worked

Average hourly earnings

(dollars per week) (per week) (doltars per hour)
— i —_
1954 19535 1954 1955 1954 i 1953
Apr. Teb. Mar, Apr. Apr. | Feb., | Mar. } Apr. Apr. Feb. Mar. Apr.,
| R
70.20 | 74.74 | 75.30 | 74.77 | 39.0 | 40.4 | 40.7 | 40.2 1.89 1.85 1.85 1.86
75.43 ) 80.56 | 81.56 | 80.97 | 39.7 | 41.1 | 41.4 | 41.1 1.99 1.9 1.97 1.97
.. 78.21 1 82,22 1 82.01 | 81.41 | 39.7 | 40.5 | 40.4 | 40.5 1.97 2.03 2.03 2,01
65.53 | 66.50 | 66.58 | 66.17 | 40.2 ; 40.8 | 41.1 | 401 1.63 1.63 1.62 1.65
61.00 | 65.67 | 65.67 | 64.48 | 39.1 | 41.3 | 41.3 | 40.3 1.56 1.59 1.59 1.60
70.35 ) 73.49 | 74,57 | 75.35 | 40.2 | 40.6 | 41.2 | 41.4 1.75 1.81 1.81 1.82
L1 77.90 ] 87.29 | 88.78 | 89.40 | 38.0 } 40.6 | 41.1 | 41.2 2.05 2.18 2.16 2.17
75.39 | 80.34 | 80.73 ' 80.34 | 40.1 | 41.2 | 41.4 | 41.2 1.88 1.95 1.95 1.95
80.60 | 83.64 | 84.87 | 85.49 | 40.5 [ 41.0 | 41.4 | 41.5 1.99 2.04 2.05 2.06
70.56 | 74.74 | 75.11 | 74.56 | 39.2 | 40.4 | 40.6 | 40.3 1.80 1.85 1.85 1.85
84.82 | 93.28 | 94.15 | Y1.76 | 40.2 | 42.4 | 42.6 | 41.9 2.11 2.20 2.21 2.19
72.07 | 76.14 | 75.74 | 76.14 | 39.6 | 40.5 | 40.5 | 40.5 1.82 1.48 1.87 1.88
62.72 | 66.42 | 66.91 | 66.66 | 39.2 | 40.5 | 40.8 | 40.4 1.60 1.64 1.64 1.65
62.87 | 66.36 | 66.70 | 65.74 | 38.1 | 39.5 | 39.7 | 38.9 1.65 1.68 1.68 | 1.69
67.54 | 70.07 1 70.24 | 69.72 | 40.2 | 40.5 | 40.6 | 40.3 1.68 1.73 1.73 1.73
49.01 | 49.58 | 51.65 | 30.18 | 36.3 | 37.0 | 37.7 | 36.1 1.35 1.34 1.37 1.39
50.46 | 55,20 | 54.66 | 53,16 { 37.1 | 40.0 | 39.9 | 38.8 1.36 1.38 1.37 1.37
45.62 | 49.55 | 49.85 | 46.51 | 34.3 | 36.7 | 37.2 | 35.5 1.33 1.35 1.34 1.31
71,97 | 76,08 | 76.43 | 76.74 | 41.6 | 42.5 | 42.7 | 42.4 1.73 1.79 1.79 1.8t
86.11 | 89,47 | 90.79 | 80.86 | 38.1 ) 38.4 |1 38.8 | 38.4 | 2.26 {1 2.33 | 2.34, 2.34
L. F7.27 180,341 80.32 | 80.75 | 41,1 | 41.2 | 41.4 | 41.2 1.88 1.95 1.94 1.96
91.08 | 91.25 ] 92.97 | 95.53 | 40.3 | 40.2 | 40.6 | 41.0 2.26 2.27 2.29 2.33
74.88 | 84.25 | 83.44 | 83.03 | 38.8 | 41.3 | 40.9 | 40.7 1.93 2.04 | 2.04 2.04
.. 49.48 | 53.93 | 34.04 | 51.18 | 35.6 | 38.8 | 38.6 | 36.3 1.39 1.39 1.40 1.41

Note.—Data are for production and related workers.

in note to table above.

May 1955

Figures for April 1955 are preliminary.
Back data are availatle from the Bureau of Labor Statistics.

Data for recent years revised as indicated
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION

[Compiled by Bureau of Labor Statistics.

In thousands of persons]

Manaf c Trqnsporéa» SFederal.d
anufac- T ontract tion an s . tate, an
Year or month Total turing Mining |, onstruction|  public Trade Finance | Service Tocal
_utilities government
44,448 15,321 982 2,169 4,141 9,519 r1,741 4,925 r5,650
43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 r5,856
r44,738 14,967 889 2,333 3,977 9,645 r1,824 5,077 r6,026
r47,347 16,104 916 2,603 4,166 10,012 r1,892 r5,264 r6,389
748,303 16,334 885 2,634 4,185 10,281 r1,967 5,411 6,609
49,681 r17,238 r852 2,622 r4,221 10,527 r2°,038 r5,538 6,645
48,285 r15,989 770 r2,527 r4,008 |[r10,498 2,114 r5,629 76,751
48,267 16,072 776 2,554 3,998 10,502 2,096 5,611 6,658
48,183 15,985 769 2,542 3,996 10,470 2,103 5,616 6,702
48,170 15,942 767 2,528 4,001 10,455 2,107 5,631 6,739
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. ... 48,398 15,993 741 2,458 3,974 10,574 2,145 5,646 6,867
February................ 48,440 16,091 741 2,410 3,984 10,541 2,154 5,649 6,870
March.......... ... 48,762 16,231 736 2,488 3,983 10,618 2,165 5,657 6,884
April. ..o 48,849 16,364 741 2,518 3,951 10,555 2,171 5,670 6,879
WITHOUT SEASONAL ADJUSTMENT
1954—April ...l 48,069 15,948 772 2,452 3,991 10,474 2,096 5,611 6,725
May...oooieiiiiniiaiin, 47,939 15,781 761 2,542 3,993 10,351 2,103 5,672 6,736
June. ...l 48,200 15,835 771 2,629 4,017 10,389 2,128 5,715 6,716
July..ooooo ool 47,866 15,584 760 2,686 4,029 10,351 2,150 5,755 6,551
August. ...... ... ... 48,123 15,822 763 2,735 4,018 10,321 2,151 5,750 6,563
September............... 48,490 15,972 744 2,698 4,023 10,447 2,141 5,719 6,746
October.................. 48,580 16,007 743 2,652 4,005 10,548 2,136 5,660 6,829
November. . 48,808 16,057 749 2,598 3,986 10,745 2,134 5,622 6,917
December. . 49,463 16,050 747 2,426 3,996 11,354 2,136 5,588 7,166
1955—January. .. ... 47,741 15,925 741 2,237 3,927 10,419 2,124 5,533 6,835
February................ 47,753 16,060 737 2,169 3,937 10,309 2,132 5,336 6,873
March......... ... ... ... 48,2006 16,201 736 2,264 3,963 10,394 2,154 5,572 6,922
April. ..ol 48,613 16,242 737 2,417 3,044 10,504 2,171 5,670 6,928
rRevised.

Note.—Data include all {ull- 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 April 1935 are preliminary. The series for recent years were revised by the Bureau of Labor Statistics in May 1953 to first-quarter 1954 bench-
Back data may be obtained from the Bureau of Labor Statistics.

mark levels indicated by data from government social insurance programs,

[Bureau of the Census estimates without seasonal adjustment.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total Employed! Not in the
Year or month institutional labor Unem- labor force
population force Total loyed
Total In nonagricul- In ploye
tural industries | agriculture
108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
111,924 65,832 62,884 61,00. 53,951 7,054 1,879 46,092
113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
115,095 67,362 63,815 62,213 55,651 6,562 1,602 47,732
116,220 67,818 64,468 61,238 54,734 ,504 3,230 48,402
115,914 67,218 63,825 60,100 54,225 5.875 3,724 48,696
115,987 67,438 64,063 60,598 54,522 6,076 3,465 48,549
116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297
116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365
July. . 116,217 68,824 65,494 62,148 54,661 7,486 3,347 47,393
August..... .| 116,329 68,856 65,522 62,277 55,349 6,928 3,245 47,473
September........ 116,432 68,566 65,244 62,145 54,618 7,527 3,100 47,865
October ........ .. 116,547 68,190 64,882 62,141 54,902 7,239 2,741 48,357
November........ 116,659 67,909 64,624 61,732 55,577 6,154 2,893 48,750
December........ 116,763 66,811 63,526 60,688 55,363 5,325 2,838 49,952
1955—January....... ...| 116,855 66,700 63,497 60,150 54,853 5,297 3,347 50,156
February......... 116,901 66,550 63,321 59,938 54,854 5,084 3,383 50,352
arch........... 117,051 66,840 63,654 60,477 54,785 5,692 3,176 50,212
April..ooiiiiiiin. 117,127 67,781 64,647 61,685 55,470 6,215 2,962 49,346

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.

Nore.—Details do not necessarily add to group totals.
views of households on a sample basis.

from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Seasonally adjusted.

In millions of dollars]

Private Public
Year or month Total Resi Business ?g;f_r M w e Al
Total esl- resi- | Total ili- | High- | Conser-
dential Totay || Indus- | Com- | Public { den- tary | way | vation | other
trial |mercial | utility | tial

1940........ ereeecen vee..| 8,682 5,054 2,985 | 1,561 442 348 771 508 3,628 385 | 1,302 528 | 1,413
i941..... Ceeeeenaen .. 11,957 6,206 3,510 | 2,082 801 409 872 614 5,751| 1,620 | 1,066 500 | 2,565
1942, ,........ veee..| 14,075 3,415 1,715 | 1,287 346 155 786 413 | 10,660( 5,016 734 357 | 4,553
1943 . ......... - 8,301 1,979 885 759 156 33 570 335 6,322j 2,550 446 285 | 3,041
1944, ...... estireeaes oo 5,259 2,186 815 989 208 56 725 382 3,073 837 362 163 | 1,711
1045, ., . ciiiiiiiiinnen .. 5,633 3,233 1,100 | 1,672 642 203 827 463 2,398 690 398 130 | 1,180
1946.....c0ivvnivnnn, .. 12,000 9,638 4,015 { 4,195 || 1,689 | 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
1947 . i, ..| 16,689 t 13,256 6,310 | 4,896 || 1,702 856 { 2,338 | 2,050 3,433 204 | 1,451 394 | 1,384
1948, .. viniiiniin.. ..} 21,678 1} 16,853 8,580 | 5,693 |i 1,397 | 1,253 ] 3,043 | 2,580 4,825 158 | 1,774 629 | 2,264
1949, ...t ..| 22,789 {1 16,384 8,267 | 5,322 972 11,027 § 3,323 | 2,795 6,405 137 { 2,131 793 | 3,344
1950, .. .ovvvvinnnne,, 28,454 || 21,454 || 12,600 | 5,680 || 1,062 | 1,288 | 3,330 | 3,174 7,000 177 | 2,272 881 | 3,670
1951....... eeeeenens ...t 31,182 {1 21,764 || 10,973 | 7,217 || 2,117 | 1,371 | 3,729 | 3,574 9,418 887 | 2,518 853 | 5,160
1952, .. iviniinen ..| 33,608 || 22,107 || 11,100 } 7,460 || 2,320 | 1,137 | 4,003 | 3,547 | 10,901|| 1,388 { 2,820 854 | 5,839
1953.....0nninnn .. 35,256 1] 23,877 |} 11,930 | 8,436 || 2,229 | 1,791 } 4,416 | 3,511 | 11,379|| 1,307 | 3,165 830 | 6,077
1954, .. uvieninnns .. 37,170 }§ 25,720 || 13,450 | 8,593 |[ 2,011 | 2,182 | 4,400 { 3,677 | 11,4504 1,010 | 3,525 710 1 6,205
1954—April. 3,027 2,059 1,040 714 183 165 366 305 968; 87 293 66 522
May. 3,089 2,131 1,105 713 175 171 367 313 958 83 297 66 512
June.............. 3,078 2,122 1,102 710 171 172 367 310 956 91 292 63 510
July............. . 2,094 2,173 1,150 708 167 174 367 315 921 80 292 59 490
August......... ...] 3,145 2,219 1,192 718 164 187 367 309 926 77 288 56 505
September. ..... .. 3,157 2,234 1,214 714 156 191 367 306 923 75 299 53 496
October............ 3,105 2,221 1,210 707 152 188 367 304 884! 75 274 53 482
November......... 3,192 2,259 1,228 717 156 193 368 314 933’ 80 288 54 511
December..... veea.| 3,262 2,292 1,262 716 159 189 368 314 970, 90 305 59 516
1955—Janunary....... ve..| 3,379 2,398 1,323 760 176 216 368 315 981 101 302 57 521
Februarys...... ... 3,426 2,433 1,326 791 187 236 368 316 993 104 329 53 507
Marchr,........ Lo 3,431 2,448 1,326 803 196 239 368 319 983! 102 321 55 503

Aprile. ... ... oot 3,470 2,492 1,362 804 201 234 369 326 97SI 97 314 58 509

#Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor.
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, ag reported by the F. W. Dodge Corporation. Value of contracts in millions]
Igv ;ggﬁigf ‘By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and

building | Fac- Com- | Educa- Other pubiic

tories | mercial | tional utilities

3,107 6,323 3,608 840 975 725 1,127 2,155

3,718 4,641 4,239 559 885 824 1,376 2,476

4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578

6,122 | 9,629 | 6,205 | 2,883 915 1,335| 1,689 | 2,723

6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408

6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008

6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142

477 | 1,213 796 94 178 171 163 290

669 1,256 825 86 179 189 218 428

625 1,108 720 107 192 186 172 357

681 1,156 745 108 145 201 187 450

AUZUSL. ¢ vttt e i et 1,573 509 1,064 693 93 141 181 136 330

1,816 589 1,227 777 160 130 182 175 392

1,965 633 1,332 852 145 186 155 186 443

1,499 475 1,024 709 82 129 140 141 299

1,829 617 1,212 762 104 194 204 200 366

1955—JanUary .. .oucuiiusinneronernarsnnnennans .ol 1,504 480 1,024 690 85 166 131 184 249
February . ..o over i ininieenenierineneneansns 1,581 472 1,109 744 113 133 135 153 303
March .« oiini it i i i e 2,135 677 1,458 990 176 194 201 189 386

ADI. e e e 2,322 676 B 7 T O e A

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 ety N Phila- | Ci Rich St | M K

tricts ew ila- eve- ich- : 5 inne- ansas
Boston | yory | delphia | land | mond |Atlanta|Chicagol yoy | “notis | City | Dallas
1954—January........ 1,152 61 212 92 143 101 158 166 58 23 45 92
Febrnary....... 1,221 58 192 103 110 100 156 218 74 60 53 95
March......... 1,528 116 219 120 146 130 210 245 96 51 81 113
1955—January........ 1,504 82 227 89 162 180 188 243 94 44 69 127
February....... 1,581 140 216 112 163 1717 172 217 93 46 116 131
March......... 2,133 121 297 160 221 198 245 368 148 90 137 150
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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 18 393 201 102
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
1954—April........ ...l 108 n.a. n.a. 107 96 3 7 1 44 24 20
May.. - e 109 n.a. n.a. 107 08 3 7 1 49 24 25
June....... 117 n.a. n.a. 113 102 3 8 4 56 28 28
July....... - 116 n.a. n.a. 113 102 3 8 3 52 25 27
August..... 114 n.a n.a. 113 103 3 7 1 60 27 33
September. . 116 n.a n.a. 113 104 3 6 2 60 26 34
October. ... 111 n.a n.a. 111 100 3 8 (O] 59 25 34
November. . 104 n.a n.a. 103 93 3 8 1) 62 26 36
December 91 n.a n.a. 920 80 3 7 1 51 22 29
1955—January.. .. 88 n.a. 1.8, 87 78 2 7 m 46 20 26
February... 290 n.a. n.a. 289 n.a. n.a. n.a. #1 45 17 28
March. .... .. 117 n.a. n.a. 7116 n.a. n.a. n.a. 71 54 24 30
Apriloooooo oo »127 n.a. n.a. P126 .. na. n.a. ?i 64 29 35
rPreliminary. n.a. Not available, 1Less than 500 units.

Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
{Index numbers, 1935-39 average=100]

Monthly—seasonally adjusted Monthly—without seasonal adjustment

Annual
Class 1954 1955 1954 1955

1953 | 1954 | Mar. | Oct. | Nov. | Dec. | Jan. | Feb, | Mar. { Mar. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar.

127 il4 112 115 118 123 121 122 123 105 124 121 114 110 113 115

103 92 78 105 106 105 103 105 91 78 105 106 106 103 105 91
171 10§ 104 111 116 119 121 124 133 105 109 116 125 127 131 134
135 141 127 150 163 142 132 127 130 117 150 159 133 132 124 120

63 62 64 72 68 62 64 56 62 51 111 85 60 61 45 49
143 132 126 141 146 154 148 144 135 126 149 143 137 133 138 135
2158 144 177 109 109 184 210 198 204 5t 170 98 57 53 49 59
Miscellaneous. ..........| 143 129 132 125 129 135 134 136 144 125 136 134 127 123 128 137
Merchandise, L ¢. L. ... 43 40 41 40 40 41 3¢ 40 40 41 41 41 40 37 39 40

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
fIn millions of dollars]

» Merchandise exports! )1(;‘1]111(1]8:1";"51:(?3{; )smte\r;hl:’h"g Merchandise importss
Month
1953 1954 1935 1033 1954 1955 19353 1954 1955
January ... ... 1,293 1,092 1,164 1,016 923 1,079 922 833 870
February . . 1,260 1,183 »1,232 927 998 ry 137 836 809 2850
1,390 1,125 1,341 1,052 922 ¢1,249 1,004 862 i ,019
1,394 1,426 |......... 1,054 5 1,013 957
1,433 1,401 |..... o 1,685 9202 829
1,385 1,474 ... .. 1,013 933 947
r§,363 1,201 |..... 965 908 822
August. 1,187 1,156 |..... o1t 840 825
Septembe 1,256 71,112 |... .. 1,052 926 780
October . . 1,233 1,265 |..... 1,019 813 764
November. . L.l 1,247 71,249 |..... oo 1,031 849 839
December. ...t 1,353 1,318 {......... 1,138 907 942
January-March. . ... ... ... ... e 3,883 3,400 3,737 2,995 2,843 €3 ,465 2,782 2,504
rRevised. ¢Estimated. #Preliminary.

LExports of domestic and {oreign merchandise.

2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program.
8General 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 || von| New | Phl | Cleve. | Rich- | At- | Chi- | st. | Minne-| Kansas| poyoc | (528
York hi land | mond | lanta cago Louis } apolis | City H
phia cisco
SALES!
104 102 103 104 105 103 103 104 104 104 103 105 104
98 99 98 100 98 100 101 97 98 99 99 102 98
105 103 101 106 105 105 109 104 104 105 108 113 105
109 105 105 109 111 113 115 108 107 104 111 117 109
110 104 101 109 110 118 124 106 110 04 113 124 114
112 105 102 111 113 121 126 111 112 104 112 125 115
111 107 103 109 105 121 128 109 112 104 ri15 125 113
SEASONALLY ADJUSTED

1954—March .........nL. 105 102 99 106 92 r120 117 7102 r109 95 104 i15 111
FN5) <1 AN S B § | 105 102 109 104 122 127 111 1i4 100 ri1d 129 111
AY.veecnorennnarens.] 108 102 100 105 98 115 122 108 106 104 7110 123 114
June.....oiiiiiiii ] 112 166 102 109 107 12 129 110 122 i03 a7 127 114
July.covviiiiiiiiiiins, 111 167 101 109 105 117 132 106 112 105 ri21 132 115
August, .ooivueeiaena ]| 112 104 165 107 108 i20 131 108 110 105 116 127 115
September............. 7108 109 102 107 16t 115 121 106 104 101 110 134 110
Qctober..ovveviinenn.n. 113 110 i05 105 106 124 138 111 112 106 118 120 116
November............. 114 110 105 111 109 124 135 110 115 104 116 130 114
December.............. 117 111 105 113 116 133 136 115 118 113 123 134 118
1955—January. . ... ... .. 118 114 106 i12 113 124 137 114 120 111 126 133 124
February. ... 112 1069 160 109 109 119 131 109 113 105 113 125 113
March................. 7113 105 163 111 104 128 »134 11t 116 105 116 129 116

WITHOUT SEASOMAL ADJUSTMENT
1954—March. ... .oviiiiiaenn. 00 86 85 92 82 98 110 87 92 79 r02 102 88
Apri i10 168 101 109 105 124 129 109 112 161 11t i19 107
May 106 102 98 104 98 114 120 108 106 104 110 119 107
June 106 106 99 104 100 113 114 108 110 96 r110 112 105
Julyooooooiiiiin 88 77 73 78 82 93 106 86 86 84 09 111 100
Auvgust. . ....o.ienin 98 83 80 85 94 102 1§58 98 100 99 167 115 111
September............. ri13 115 106 111 105 122 12: 113 i 114 116 121 112
October..........o...u. 118 110 110 113 111 130 141 i14 123 122 r124 135 116
November............. 137 133 132 146 134 153 154 133 137 120 133 147 134
December.............. 200 200 184 197 192 231 234 188 193 180 203 225 209
1955-—Jannary., ... .. ..., ... .. 91 90 84 85 87 o1 166 88 93 80 Q4 107 97
February. ... ... 88 82 81 83 84 @0 108 81 oty 81 r89 101 93
Narch........o.oo . »100 90 91 101 94 ritl r130 98 101 88 104 17 97

STOCKS!

107 105 105 107 107 105 108 111 102 110 108 110 107
100 100 97 99 100 161 102 100 96 100 100 101 100
109 109 105 108 i06 113 120 110 107 104 i13 112 110
129 124 124 127 128 133 140 128 128 117 132 132 131
118 i1 113 113 111 130 135 115 11 107 124 126 125
126 116 116 i1y 119 143 146 123 126 115 136 137 133
122 117 113 116 115 138 140 121 118 114 133 130 125
121 1i8 111 113 112 136 141 (22 120 111 r131 127 124
120 117 113 1i4 313 133 135 122 1i6 it r§i27 127 116
i21 12 115 116 117 137 137 122 118 113 r128 128 119
122 117 114 117 115 139 135 122 119 112 r133 131 122
iz4 116 117 it6 117 139 137 122 129 113 r136 133 120
August. ..ol 124 119 115 115 116 i39 136 124 119 119 141 132 129
September............. 125 118 115 117 115 141 {43 124 120 123 r138 134 128
October................ 124 116 116 116 116 147 141 122 115 120 ri34 132 128
November............. 124 118 113 118 115 145 144 122 116 120 133 129 130
December............ .. i24 118 113 121 120 137 143 122 17 118 134 133 129
1955—Janvary. ....... ... 123 119 112 118 112 139 146 118 127 113 7133 128 129
Februaey.......ooouu.. 121 117 109 114 112 138 146 118 122 115 136 i32 123
Marcho.ooooininin . 2123 119 110 1i4 111 142 »148 119 123 ri14 139 »132 128

WITHOUT SEASONAL ADJUSTMENT
1954—March.....coovieinnnn. 126 120 116 121 119 142 147 r127 123 115 ri33 136 125
April......oous vesena-] 127 122 i18 123 120 146 143 126 124 116 r133 i35 125
May.......... PR 126 121 118 119 119 146 138 124 123 113 r136 130 129
June..... ceereeseninae 117 1i0 107 109 109 133 128 116 119 107 r129 12i 122
Juty....... eeeeraaeaes 116 105 104 103 106 135 128 114 120 109 127 123 125
August. .. 126 1i4 i1l 110 112 139 136 118 116 114 r132 129 122
September 129 121 120 121 121 146 147 126 128 124 ridi 139 132
October.... 138 131 130 132 128 158 154 136 129 128 145 144 144
November.......oo.... 139 138 129 134 130 152 169 140 127 133 150 143 141
December.....ooovurunn 110 111 103 107 105 120 126 111 103 107 r118 121 107
1955—January. . .oovvvnenn .t 111 107 100 103 102 125 133 108 107 106 r124 115 117
February.............. 117 111 106 112 110 132 144 114 116 111 r133 129 118
March........ ... ... »127 122 114 122 118 149 2154 124 126 2119 143 rid1 129

pPreliminary. rRevised.

1Fjgures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1513.
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DEPARTMENT STORE STATISTICS—Continued

[Based on retail value figures]

DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars)

Ratios to sales3

Out- Re- New Stocks
Vear or month Sales! | Stocks! | stand- ceipts? | orders? Out- plus
(tfc'tral (%I;d ordesst | (total | (total | Stocks st&nd- s?:::&- c:}e;a
mogth) month) | (end of mcf;m;h) m gg{:h) ordgrs ing P
month) n orders

1946 AVEIaZe. vv v oieiresiieransrseeennnnersnrsnonns 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 AVEIage. ..o vt irinnsisonsroranneneceananarnns 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 AVerage. .o i vt ieeinnneianronncenseoasrareeonans 381 979 494 386 363 2.7 1.4 4.1 1.0
1940 average. ... coviiiiinieriintni i, 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
1054 AVerage. . ovuveueununeerrnnnsossassnonssans - 407 1,136 387 407 409 3.0 1.0 4.0 1.0
r353 1,177 r344 r459 r399 r3.3 1.0 4.3 1.3

402 1,183 281 r408 r345 2.9 0.7 3.6 1.0

372 1,161 249 350 318 3.1 0.7 3.8 0.9

378 1,067 390 284 425 2.8 1.0 3.9 0.8

306 1,042 471 281 362 3.4 1.5 4.9 0.9

350 1,095 465 403 397 3.1 1.3 4.5 1.2

400 1,184 486 489 510 3.0 1.2 4.2 1.2

(03T 20 4 =3 437 1,268 477 521 512 2.9 1.1 4,0 1.2
November. .. ... cioietiiiies srennrincanssans 509 1,318 406 559 488 2.6 0.8 3.4 1.1
DeCember . v vttt ittt e 766 1,056 301 504 399 1.4 0.4 1.8 0.7

198 JaUATY . ettt v atereriiannervranneraranensonan 336 1,042 385 322 406 3.1 1.1 4.2 1.0
BT 5 e 307 1,103 414 368 397 3.6 1.3 4.9 1.2
March?. .ot i i ciee e 392 1,189 366 478 430 3.0 0.9 4.0 1.2

»Preliminary. rRevised.

1These figures are no? estimates for all department stores in the United States.

department stores located in various cities throughout the country.

total department store sales.

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

outstanding orders.

They are the actual dollar amounts reported by a group of
In 1954, sales by these stores accounted for about 50 per cent of estimated

New orders are derived from receipts and reported figures on

3The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals of

sales and receipts for the month,

No7te.—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 1954
July 7.... 75[July 5.... 7S{July 4.... 79{July 3..
e 14... 83 12.... 83 11... 92 10. .
2t.... 81 19..,, 82 18.. 84 17..
28.. 80 26.... 79 25.. 83 24..
31..
Aug. 4.... 88lAug. 2..., 87/Aug. 1.... 86lAug. 7..
11.... 87 9.... 9 8.... 92 14..
18... 93 i6.. 95 15.. 95 2.,
25... 97 23.. 100 22.. 100 28..
30.. 110 29.... 101
Sept. 1.... 105/Sept. 6.... 100{Sept. 5.... 101{Sept. 4.. 113|Mar,
8.... 100 13.. 114 12.... 102 11.... 97
15.... 114 20.. 113 19.... 120 18, 120
22.... 111 27.. 112 26.... 114 25.. 118
29.... 114
Oct. 6.... 110(Oct. .. 110{Apr,
13..,. 117 ... 118
20..,, 116 . 119
27.... 113 123
. 117
Nov. 3.... 121|Nov. 1..,. 115[Nov. 7.... 121|Nov. 6..... 127]May
10.... 127 8.... 118 14.... 133 13..... 130
17.... 130 15.... 130 21,... 131 20 .134
24.... 123 22.... 134 28.... 133 27..... 133
29.... 138

3....

Mar.

Apr.

Jan,

Feb.

109
112

118

97
105
104

Apr.

. 114/May
8

Mar.

1954 1955
2.... 81Jan. 1...... 80
9.... 9% 8..... 106
16.... 85 15. . 99
23.... 86 22..... 95
30.... 85 29..... 87
6.... 86{Feb. 5..... 86
13.... 91 12..... 92
20.... 86 19..... 90
27.... 90 26..... 93
6.. 85{Mar, 5...... 98
13.... 92 12..... 102
20.. 95 19.....108
27.... 100 26..... 103

Apr .
3

1.... 112[May
8..., 123
15.... 97
22.... 106
29,... 104

NoTeE.—For description and weekly indexes for back years,
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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 3 Federal Reserve |4 3 Federal Reserve . 3 Federal Reserve N3
district, %’{)%rs ]1':;;3\;0. mos. district, 11'19‘?5 ﬁf-}‘; mos. district, 1\1/1()2‘;: f;c;): mos. district, Mar. | Feb. | o .
area, or city %11955 || area, or city k 9911955 area, or city o 511955} area, or city |1955711955 | 555y
United States..»+11) -2 -}-8Cleve.~cont. Chicago-cont. Kan. City-cont.
Bost +5 o 14 A{Iﬁl Alrea:-cani. Il]l)cl. Are:;.r-wnt. 43 + Il‘l)ét. hAreas‘conl.
oston........ eeling- ecatur?...... —9 2 ichita........ 32 13 123
Steubenville?, .| 7] —3j +-5|| Peoria2........ +4-20; 5] 411]| St. Joseph. T * ++ 5
Met. Areasl . Rockford.....,.} +6[ —3] 3| Omaba....... 7] 2
Portland...... +4) 5| A5|/City Tri-Cities?,....| 432[ 1] +13|| Albuquergue. 4100 15 415
Bﬁstoni. cevees| 2| 42| 44| Portsmouth?...| 49 —4 -2 (II\{/IolLt}e, 4 %k}ahoma Cor| 18 171 420
owntown . ockland; ulsa....... .. 6 —1 3
Boston... o —i| ijRichmond.....[o+13 +2| +9 . Da{'{;“””? I +o +3
uburban Met. Areast ort Wayne?, .. 7 3N Cities
Boston. . .... +9) +10 412} Washington3...| 46] -2| -5|] Indianapolis?...| +13 0 4 Greeley.... ¢
Cambridge.. o 16l] Downtown Muncie. ..,.... 410, o 45 Hfffcﬁﬂ{so'n.'.','__ ﬂf’ i’g +_,’_‘2
Quincy.....| +3 +14 +10||  Wash........ +5  —Si 421 South Bend?...| +15 1| <7 Joplin......... -1 41l 45
Lowell- Baltimore2. . ... p410{ —2| 4-7|| Terre Haute2,..| -3 0l +3|| Kansas City....| +12] —3| 46
Lawrence. ....| 8| 431} +16|| Asheville?...... +26| 4] 13| Cedar Ramds. o4 T 42| 7 Enid........ 1 -9l 43
New Bedford...] —2| —5| =1l Raleigh?....... +14; 46! 411|| Des Moines. ...| 12 0 49
Worcester?, .. .. =3/ +4 -4 Winston-Salem?|?4-18 11| +16]| Dubuque....... +1§ - 4 Dallas 5 4
. Columbja2. ....|P--14l 48| 11| Sloux City.....| -7l —of Jjfalias......... +15 4 411
Cities GreenvilleZ. .. .. +23] 48/ +16j| Waterloo..... oo 14 ol 48
Springfield. .... +10{ —6; --3|] Norfolk~ Detroit?....... 418; 8| +-12||Met. Areas
Providence?....| +18 41 +10|| Portsmouth?..| 415 0] +7| Flint2..... oo 120 44 +10]) Shrevepert. .. .. +91  —41 46
Richmond?2..... 415 43; +12/| Grand Rapids?.| 46! —5| +-2i Corpus Christi..! 4221 113; +18
New York......| +7] —3| 3} Roanoke2...... +9! 41, +10| Jackson2....... +11] 42| 410} Dallas?........ +18i 45 14
Charleston, Kalamazoo ..... +12| 3| +5(] El Pago........ +i7 A7 12
Mel. Areas? W.Va.2.....| +15] 42 49| Lansing?.......| 421 +13| J14} Fort Worth....| +9; L2i 4o
! . Saginaw. ...... 9| 5| 7|l Houston?...,.. 11 42
Albany-Sche- =+ +2, 48
nectady-Troyl +4 —6 %"“ bertand Green Bay..... ® ~2| 542l Waco.......... 417 +4,l +11
Albany. ...... Jo| 3| || Cumberland- 13 N o] Madison....... 44 —11) -1 |
Schenectady.. . ;l —8 _-‘-_5 QE;E&;S{)%\;?. .. 1’+_~1 i-é i—i Milwaukee?....| 1| =7 —2|\San Francigco..| »+9] +8 +10
Binghamton.... 9 =3 211 Y, L 7 it
10! ynchburg?....| +7 —6| -2|Cities
B eei ol Ti9 T 3l Newport News.!) @] ) | 46| Danville........ 419 4l prltMet. Areast
Niagara Falls..| +9l ~35 +4 Fall\)'[mont- 2 Battle Creek...! +53; +2{ 27 ghoem}; +140 42 L7
New Vork-N. E organtown + =5 3| Muskegon...... +18 O 11y fresao’ o -geoel o 47 +6
New Jersey...| —+7 —a3 -al| Huntington®. .| 101 —1} --6ll Port Huron. .. .| +16] —1| gl Los Angeles?...,L0y] 45 4o
Newarkz. .| +a —7 11 Parkersburg....[ +18/ 43| 416/l Appleton....... 4] ~—2| 2 DI?WAKOWII [
ALY Cityill 48 4 f2latlanta......pHE 47 413 Shebovgan.....} 1 ~2 P8 wessqe L A2 ST T
sl T Th glier Areast St. Louis. ..... p49l 1 7/ Long Beach?..| L1 el 4o
Utica-Rome. .| +3 —4 +2 grgi,nzham’- 7 e AN Somta Monica | (10 43 A8
> eea : - obile........ 4 10}|Met. Areas > ] o 160 416 17
Utica......... T6 O TS Montgomery. .| 15| 4111 414 Fort Smith.....| +12| o -o| Riverside and +
Cities Jacksopvile?.. +8 +2| 46il Little Rock?....| -4 =8 0 SanBer- |
Bridgeport2....| +15 —3| -6f Miami2........ Jlp28 4-23| +26|l Evansvillez..... ol —34 —3j  mardino. 'y 4150 410, +14
Poughkeepsie...| 425 4] --14|] Orlando........ +18) 44| ++12|| Louisville2. .... e e g:f:‘]’b“i‘:fgg +13 -|-9l 411
Philadelphia...| +10| o 5| StFetesbure | | | Springfield. ... TS0 4261 1390 S Francisco- | TH T +3
mpa || St. Louis ARIEER +‘1- 420 47 Oakland? .
Met. Areas St. Petersburg.| +12[ 46| +10}| Memphis?..... 47 -2 40 Oakland. " »412i +13] 411
Wilmington. ... +13| —10{ 3|} TampaZ...... PO —4] ey f} inl - .
’{:rem:on2 EREEN _-Hg [V +3 ﬁtla“té’-2~ ceeeen ”if? +_|1_z +_¢8 Quincy. +71 =11 44 Sg‘f,:tyo‘&"" | 11l 411 49
ancaster?. .... —7 ugusta..... I 3 5 e —10] —1 -7
Philadelphia?,. | +8 1| -G Columbus. .. | +34) 420/ 424 Faducah....... % Sapikland®. | 46 2| 42
Reading®......| +16| +1| 48| Macon?. ... 1100 48 tll\tinneapolis. ..| +11] =2 5|| Ve oSO 4T 46 46
Scranton. .. ... +10f 45| 46| Savannah...... +20{ 43 +13 D Vallejo. . 471 4120 47
Wilkes- Barre Baton Rouged..| 14/ 0 8l 0, 4. San Jose?. 424 412{ +16
Hazleton?..... 421 42| +10ff New Orlzeansz ..p +22) —4] +10 Mr;ls.-Seg. g Paulz| +13] —4] 45 gg;_?ﬁfzg, . P 46 47
City ) J(—%:;?g:xdégléff i? __(2) i? édinneapzolisﬁ'. . iig :Z‘ ii Salt Lake | _!ji_]; +g _,_'?3
Yorki.........f 49 =7+ Knowvillez. . H 48 s B Tt I 1 R [ Seatdle? Lo+l 48
5 vashville2. . ... 2 4 Tt S . +3 47 +9
Cleveland.. 415 +4 +9 Citios Cities Tacoma? T Fel 11
Met. Areas Rome 411] —¢| 4ol Mankato.......| +17] —15 0
Lexington...... H4p =14l =4l o ian 123 —4 +15 Duluth- Csties
AkronZ?,....... +7 +1 4l Bstol L sk —13] 5| Supetor?.....| =5 —5| —4|| Tucson. ....... 414 +10{ +13
ga.n';on2 e ig —(2) igl """ v (G“reatdI;gllsk. e +1‘21 -I;g +1§ gakersﬁtz}dz. vod 187 13; +13
incinnati2. ... 4 Grand Forks. . .| =2 — - oise an
glivek]t)nd: ..... +_¢ 5 0 -+|.§ ?Jh:c:go. e P13 L 7 7o Crosse. ... 411 A1 44 Ié\rahm;? e ix +1(; +11
olumbus?..... -1 4fiMet, Areas o Falla..... 7 0 4
Springfield?....! 416 +6{ 4-10} Chicago2....... »4-13 0! +6|[Kansas City....| +14; 42 10 Tv?in Falls. .... 0 44 +41_{)
Toledo?...... o 15 7| +10j| Awurora........ 412 —4;, +8 Bellingham —6| 45
Ymmgst:own2 . 413 7t +8{| Elgin........ - +7||Met. Areas Everett?....... 9 +14
e ... A5 6 0 Joliet? Denver........| +18 -8 414} Walla Walla'«‘ 7 418 17
Plttsburgh2 . +24] +12] +23}]] Gary...... Topeka...... . +8 —6| +3{| Vakima2....... ._si +6| +3
# Preliminary. r Revised.

1Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.
2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is jocated.
3Data not available,
4January 1955.
5Two months 1935.
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DEPARTMENT STORE STATISTICS—Continued
[Based on retail value figures]
SALES AND STOCKS BY MAJOR DEPARTMENTS

e Ratio of Federal Reserve index numbers
I’Frxgsln’tlag:acrh;r}ge stocks to without seasonal adjustment,
ay & sales! 1947-49 average =1002
Sales Stocks .
: . . Sales during Stocks at end
1 ; -
Department g‘égé‘g Sicn)gt(l)lt) February period of month
b Two Yeb i i 1955 1954 1955 1954
1953 months 1955 1955 | 1954

1955 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
GRAND TOTAL—entire stored. .. e “+1 +3 +2 3.9 2 O I O O P
MAIN STORE — total.............. . “+1 +4 +1 4.1 4.1 76 86 75 112 106 110
Piece goods and household textiles. . . .. —4 0 +5 4.7 4.4 68 132 70 105 103 100
Piece OOdS. .o it it -9 -5 +4 | 4.0 3.5 66 67 73 95 91 91
Silks, velvets, and synthetic —11 —7 +3 4.0 3.5 58 57 65 84 80 82
Woolen yard goods. . R . . —11 —6 —5 4.7 4.4 54 63 61 88 87 92
Cotton yard goods. . ....c.ovviiii i .. —6 -3 +12 3.6 3.1 89 85 95 123 115 110
Household textiles. .....oovvvieii i, +1 +2 +6 5.1 5.0 68 178 68 110 109 104
Linensand towels. ..............o i 0 +4 +4| 55| 5.4 66 151 66 99 99 95
Domestics—muslins, sheetings. ............. ... ... -3 -2 +8 4.6 4.2 70 231 72 161 120 149
Blankets, comforters, and spreads. . ................ +7 +8 +5 5.2 5.5 72 150 67 112 116 108
Smallwares............................. e +4 45 +2 4.3 4.4 81 85 78 | 109 | 107 | 107
Laces, trimmings, embroideries, and ribbons........... —4 -2 +2 4.9 4.7 69 64 72 113 95 111
INOEIOMS. « o« vttt vet et et oo ieie e +2 +4 44 4.7 4.7 74 85 73 122 117 117
Toilet articles, drugsundries. . .. ..o it inivaan 43 46 +1 3.7 3.9 89 101 86 101 104 100
Silverware and jewelry...... ..o i +8 +11 +341 5.7 6.0 71 67 66 117 109 114
Silverware and clocks. . ... ... .. .o oo +24 421 +1 6.8 8.6 71 64 57 126 119 125
Costume jewelry. . ... +3 +10 +7 1 3.4 3.4 74 69 71 105 90 98
Fine jewelry and watches. . .......... .. ..o oL +11 +11 +6 | 11.4 | 11.8 64 55 58 122 119 115
Art needlework. .. -, .. e -1 -3 +3 4.6 4.5 82 101 83 102 100 99
Books and stationery. .. ... ... i i ai e +3 +4 +2 3.4 3.4 91 92 88 108 114 106
Books and magazines. . . +5 +3 “+2 2.7 2.8 93 94 89 96 105 94
Stationery........ ... +2 +5 +3 3.7 3.7 89 89 87 113 116 109
Women's and misses’ apparel and accessories. .. .... -3 [] +4 3.5 3.3 74 80 77 121 110 116
Women's and misses’ ready-to-wear accessories......... -3 0 +3 4.1 3.9 74 74 76 122 110 118
Neckwearandscarfls. ... -9 -7 48 3.1 2.7 79 71 86 133 116 123
Handkerchiels. . ... ... oo i —12 —9 -2 4.1 3.7 52 44 59 70 68 71
MiINery. ..o e e —11 —7 -2 1.6 1.5 68 56 77 108 76 110
Women's and children’sgloves..................... 0 +3 —1 5.2 5.4 58 64 58 85 77 86
Corsets and brassieres. .. ... -2 42 48 3.7 3.4 101 118 102 141 133 130
Women's and children’s hosiery -1 +1 +5 2.9 2.7 73 70 74 116 109 110
Underwear, slips, and negligees. . . .......... ... ... -3 0 +2 3.7 3.6 63 63 65 104 97 102
Knit underwear —-+1 +3 +5 3.8 3.7 80 87 79 135 128 129
Sitk and muslin ul‘xder\\'ear,hand slips. ..., —4 —2 )] 3.9 3.8 55 53 57 95 87 95
Negligees, robes, and lounging apparel............ —4 0 +4 2.7 2.6 64 57 66 84 77 81
Infants’ Wear. ... .o iinn it —2 0 46 4.0 3.8 77 80 79 122 109 115
Ilandbags, and small leather goods. ................ +2 +6 46| 3.3 3.2 72 63 71 117 101 110
Women’s and children’s shoes............. ... ... —1 +1 +2 6.6 6.5 82 84 83 146 130 143
Children’s SHORS. . ..« oo e -1 —1 121 7.1 7.2 66 60 67 | 143 128 | 140
Women s shoes. ..o it ii i it e -1 +2 +2 6.4 6.3 84 86 85 143 124 141
Women's and misses’ ready-to-wear apparel. .......... —1 41 +4 2.9 2.7 75 86 77 119 111 114
Women’'s and misses’ coats and suits. . ............. —8 -3 -2 2.6 2.5 71 95 77 114 105 117
OB, L ot e e e e —6 0 +4 1 2.2 2.0 69 106 74 102 94 98

SIS, + ottt e e e e —11 -9 -8 | 3.1 3.0 82 67 92 144 119 157
Juniors’ and girls" wear. .. ... ... L L il —4 —1 ~+6 3.2 3.0 69 64 72 128 110 121
Juniors’ coats, suits, and dress . -6 -3 +2 2.5 2.4 66 65 70 116 103 114
GHElS WAL . o vt ie et it ittt ettt e ~2 +1 +9 4.0 3.7 73 63 74 138 115 126
Women's and misses’ dresses.........ovviiinaL.. —4 +i1 +6 2.4 2.2 75 83 78 121 117 114
Inexpensive dresses. ..o e, -6 -1 +12 2.0 1.7 72 82 76 118 113 106
Better dresses. . ..o v et e i -1 +3 +4 2.8 2.7 82 81 83 127 112 122
Blouses, skirts, and sportswear.........cooovvviia.. —1 +2 441 3.3 3.1 79 83 80 131 123 126
Aprons, housedresses, and uniforms................. —6 -+2 +9 2.5 2.2 84 102 89 114 110 105
T +14 +19 -1 4.2 4.9 73 114 64 82 84 83
Men’s and boys’ wear. ... i +2 +3 0 57| 5.9 65 74 64 115 105 115
Men:s clothing.......... ..o 0 +1 -4 6.6 6.9 67 98 67 125 114 130
Men s furnishingsand hats. ........... ... ... ... ... +3 -+5 -3 4.9 5.0 63 64 61 107 101 104
Boys’ wear. ... Seseeeeias R R R R R R R 0 +1 -4 6.0 5.9 62 60 62 110 94 106
Men's and boys’ shoes and slippers. .................. +4 +2 +1 7.3 7.5 75 81 72 122 113 120

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

; Ratio of Federal Reserve index numbers
ngs‘;“%gaih:;‘ge stocks to without seasonal adjustment,
sales? 1947-49 average =1002
[
Sales Stocks . . i
: fonrel oF o - Sales during Stocks at end
Department (11)?{;35 ;:]’2;1'3:) | February period of mouth
Two 1955 1954 1955 1954
f;;g)s 1‘)‘1(()1}lhs f;% 1955 | 1954

1955 Feb. } Jan. | Feb. | Teb. | Jan. | Feb.
Homefurnishings....... +8 +11 -2 | 4.1 4.6 88 95 82 166 103 i08
Ifurniture and bedding. .. ............ +5 +11 -8 3.4 4.0 114 131 109 107 106 117
Mattresses, springs, and studio beds. e —+4 410 -1 1.9 2.1 131 156 126 139 128 140
Upholstered and other furnitare........... .. ... ... 44 —+12 —-10 3.9 4.7 111 115 106 104 100 116
Domestic floor coverings. ............... .. L +12 —+16 =35 4.4 5.3 81 89 72 95 99 99
Rugsandcarpets..........coiiiiininiiia.. 17 +16 -2 4.4 5.3 87 87 74 102 97 105
Linoleum. ... ..o -3 +1 —14 4.8 5.4 42 35 45 56 64 65
Draperies, curtaing, and upholstery........ e +4-2 +5 +2 5.2 5.3 78 77 76 111 106 109
Lampsandshades............ ... . i i 44 +7 —1 4.1 4.4 76 82 74 103 100 104
China and glagsware. . -1 —+4 +1 7.5 7.6 87 89 86 121 117 120
Major household appliances. . ... e +29 +29 -3 2.7 3.7 69 75 54 92 77 95
Tlonsewares (including small appliances).............. +12 +13 +1 4.3 4.8 87 82 i 117 110 115
Gt SHOD. . vt it e s —1 +3 +3 6.6 6.5 75 69 76 125 118 121
Radios, phonographs, television, records, ete.. . ... ..., -3 +4 +1 2.8 3.0 93 107 90 94 93 93
Radios, phonographs, television. .. ....... .. ... ... 44 +6 +4 2.6 2.6 85 131 82 85 92 82
Records, sheet music, and instruments. . ............ —8 —4 -2 3.8 3.6 95 64 103 95 85 97
Miscellaneous merchandise departments. . . +3 +3 +3 | 3.9 3.8 65 58 63 190 163 97
Tovs, games, sporting goods, cameras 46 +8 —+3 7.9 8.2 44 34 41 109 107 106
Toysand games. . ............ .. 7 +9 +3 7.9 8.2 36 23 33 104 118 100
Sporting goods and cameras. .. ....... ... .. .. -+6 +9 -1 7.8 8.1 58 54 55 109 98 110
LUZERAZE. o v eve vt +12 +16 -3 5.4 6.3 60 67 54 103 110 106
Candy. .o o 44 +4 +61{ 1.2 1.2 92 66 881 103 | 110 08
BASEMENT STORE—total. ... -3 0 i +4 ] 3.1 2.9 69 78 7t 197 98 103
Domestics and blankets............... -3 +il 49 3.7 3.4 75 145 77 | 115 110 106
Women’s and misses’ ready-to-wear. . -5 -2 +4 2.5 2.3 67 70 70 105 94 100
Intimateapparel. .. ..o -3 G -+4 2.9 2.7 79 82 81 114 102 110

Hoslery 0 ] -+5 2.4 2.2 ) () O] (1) * Q]

Underwear, corsets and brassieres. . ................ —4 ~1 +3 1 3.1 2.9 () o) ) 0] ) 0]
Coats and suits. .. —12 -8 +3 2.3 2.0 57 68 65 95 81 93
DB e O O —10 —4 +3 1.6 1.5 62 66 68 93 96 89
Blouses, skirts, and gportswear........... .. ... .. ... I} 0 +1 2.3 2.3 74 74 74 103 96 101
IS WAL .« e vttt et e e e +2 +4 +9 3.0 2.9 65 60 64 117 94 107
Infants’ wear. 0 “+2 -+5 3.3 3.2 75 80 75 115 162 109

Aprons, housedresses, uniforms. -9 -7 =43 2.6 2.4 (1) O] [©) O] 6] O]
Men’s and boys’ wear. .. -2 +4 -+4 3. 3.5 72 76 71 i11 o8 106
M e S AL, oot ettt e e e 42 -4 ~+2 3.4 3.4 75 79 73 109 97 107
Men's clothing............ ... 0. +2 -4 —1 3.2 3.4 89 99 87 116 104 117
Men's furnishings. ....... ... +2 +4 +5 3.5 3.4 66 67 65 105 92 100
Boys' wear. ... .... +2 +35 +13 4.3 3.9 66 G6 65 121 98 107
omefurnishings. .. +3 +8 +1 3.5 | 3. 79 78 76 197 104 106
Shoes. ......ovviiiiiieniinan. 0 -2 +2 5.2 5.1 71 73 71 119 99 117

NONMERCIIANDISE—total. .. .. -2 ¢ [O] ) Q] 91 160 92 O] *) O]

Barber and beauty shop.....oovv v, -1 -1 ) O] [©) 112 108 113 “ ) *)

LThe ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.
2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks
indexes, respectively, for that department. For description of indexes, see BULLETIN [or November 1953, pp. 1146-1149.
3lFor movements of total department store sales and stocks, see the indexes for the United States on p. 555.

*Data not available.

Nortr.—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.

May 1955
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{Bureau of Labor Statistics index for city wage-earner and clerical-worker families.

PRICES
CONSUMER PRICES

1947-49=100]

Housing
Read- | Other
All Ap- | Trans-| Med- | Per- ing | goods
Year or month items Foods Gas Solid | House- | House- agel porta- { ical sonal and and
Total || Rent and fuels fur- hold { P tion care care |recrea-{ serv-
elec- and nish- | opera- tion ices
tricity | fuel oil | ings tion
1929 . cniiiiennnnnnns 73.3 65.6 {..... PN | & I T RO PV PR [10 70 20 DAY PR PR (P PN
1933...ciiinnnt. ve..1 855.3 41.6 |..... Gl 836 f i e e P I 130 O AP A PN P
.9 522 |oevenn. 88.4 |.......0...oi].s (PP O 55.6 |oovveiiferenie]ieean il
T 61.3 |..... [+ 20 S (AR D P N [ I A P O Y S .
.0 68.3 [oournnd| 903 o] v 67.8 |.oovn oo il
.2 67.41....... 90.6 |....... e iieii i 72.6 |oovevifeeneemibini e e
.9 68.9 ...l 909t o] PR {0 T A Y o [
4 79.0|....... 914 .. ... 83.7 e
.5 95.9 95.0 94.4 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 096.1
.81 104.1 | 101.7 |} 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5
.8 {1 100.0 | 103.3 || 105.0 | 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4
.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
0l 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
51 114.6 | 114.6 §| 117.9 | 104.5 | 118.7 | 108,5 | 111.8 | 105.8 | 126.2 | 117.3 { 111.8 | 107.0 | 115.4
A 0112.8 | 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 j 123.5 | 106.1 | 117.4 | 104.3 | 128.0 { 125.2 | 113.4 | 107.1 } 120.2
81 112.1 | 119.0 || 128.0 | 107.6 | 125.8 | 107,2 | 117.5 | 104.3 | 129.0 | 124 .4 | 114.1 | 108.2 | 120.1
.6 (1 112.4 | 118.5 ) 128.2 | 107.6 | 123.9 { 106.1 [ 116.9 | 104.1 | 129.1 | 124.9 | 112.9 | 106.5 | 120.2
01 113.3 1 118.9 )1 128.3 | 107.7 | 120.9 | 105.9 | 117.2 | 104.2 } 129.1 |} 125.1 ] 113.0 | 106.4 | 120.3
A 01113.8 ) 118.9 [ 128.3 | 167.6 | 120.9 | 105.8 | 117.2 | 104.2 § 128.9 | 125.1 | 112.7 | 106.4 | 120.1
21l 114.6 [ 119.0 || 128.5 | 107.8 | 121.1 | 105.7 | 117.2 | 104.0 | 126.7 | 125.2 | 113.3 | 107.0 | 120.3
0|l 113.9 | 119.2 || 128.6 | 107.8 1 121,9 | 105.4 | 117.3 | 103.7 | 126.6 | 125.5 | 113.4 | 106.6 | 120.2
7| 112,4 | 119.5 1) 128.8 | 107.9 | 122.4 | 1066.0 | 117.4 ) 104.3 | 126.4 | 125.7 | 113.5 | 106.5 | 120.1
October........ 114.5 |1 111.8 | 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 |{ 111.1 [ 119.5 ][ 129.2 | 108.7 } 124.2 | 105.4 | 117.8 | 104.6 | 127.6 | 126.1 | 113.8 | 106.8 | 120.0
December...... 114.3 |{ 110.4 | 119.7 )| 129.4 | 109.1 | 125.5 } 105.4 ] 117.7 | 104.3 | 127.3 | 126.3 | 113.6 | 106.6 §| 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

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

weights.

Source~—Burean of Labor Statistics, Department of Labor.

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

Prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49 =100.

Other commodities

All Tex- | ¢r3 Fuel, Pulp, Ma- L Furnif o0 1 To.
Year or com- F‘e}ggf g;;%' tile ?1;11(31?' power, Ci}é:’i‘;' Rub- Lé“g' paper,|Metals| chin- tm: me- | bacco
month modi- || DTOS- | £5950 prod- { SE0 | and | RS | ber e | and | and | S¥ | BBC | tallic | mfrs. | Mis-
tieg || UCts {1 Total || ‘ucts light- | 22 1 and | 22 | allied [ metal | 209 |oOther | i "1 "and | cella-
leather) “'% allied wood mo- | house-
and |0 057| ing rod- | brod- i jog. | prod- | prod- | o hold |erals—(bottled] neous
ap- | RS | ma- }PRECT | ucts 1 BIOS | Tucts | ucts Dl:gg- duors. | struc- | bev-
parel terials acts | bles 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] 101.3f 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| 105.0i 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| 110.0} 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; 97.2f 106.6} 104 .5} 134.0} 120.3} 116.5} 123.0] 121.5| 112.0} 113.6] 110.6| 108.3
97.0f 104.6] 114,01l 97.3]1 98.5] 109.5] 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
. 98.41 105.3] 114.2)) 95.0] 94.7] 109.2| 107.4| 124.9] 116.7| 116.6| 126.3] 124.5] 115.0{ 121.0] 117.9| 104.9
. 99.4] 105.9| 114.5) 94.7} 94.6] 108.6| 107.2] 125.0] 116.2| 116.3| 126.8] 124.4| 115.6| 120.8{ 121.5] 110.3
. 97.9] 106.8] 114.5;] 94.8] 96.0j 108.2| 107.1] 125.1} 116.1} 115.8} 127.1}] 124.4{ 115.5{ 119.3| 121 .4} 109.2
. 94.8] 105.0] 114.2)| 94.9) 95.6} 107.8| 106.8| 126.1}| 116.3] 115.8] 127.1| 124.3} 115.4] 119.1] 121.4] 105.1
. 96.2} 106.5] 114.3][ 95.1] 94.9f 106.2| 106.7| 126.8| 119.1] 116.2} 128.0{ 124.3{ 115.3] 120.4] 121.4] 103.9
. 95.8] 106.4] 114.4)| 95.3] 94.0f 106.9| 106.8{ 126.4| 119.1] 116.3] 128.6] 124.3} 115.3] 120.5] 121.5] 102.3
. 93.6f 105.5] 114.4]| 95.3] 93.0| 106.9| 106.8] 126.9) 119.3} 116.3{ 129.1} 124 .4} 115.3] 121.7] 121.5] 99.1
. 93.1} 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[i 89.9f 103.5j 114.9|| 95.2f 91.8| 107.5] 107.0| 132.0} 120.0] 115.9| 129.8} 125.7| 115.7| 121.8| 121.4| 98.0
1955
January........ 92.5) 103.8| 115.2)f 95.2] 91.9} 108.5( 107.1{ 136.8] 120.3| 116.3| 130.1| 125.8] 115.5] 122.0] 121.4} 97.0
February.. 93.1[r103.2i7115.7|| r95.2| 92.3[7108.7(r107.1|7140.6{7121.2] 116.6| 131.5|7126.1} 115.4}7121.8] 121.6} r97.1
March. ... 92.11 101.6| 115.6]] 95.31 92.2]| 108.7] 106.9{ 138.0| 121.3} 116.8| 131.9| 126.2| 115.1| 121.9| 121.6| 95.6
r Revised.

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

PRICES—Continued

{Index numbers of the Bureau of Labor Statistics, 1947-49==100)

1954 1955 1954 1955
Subgroup Subgroup
Mar. Jan, Feb, Mar. Mar. Jan. Feb. Mar.
Farm Producis: Pulp, Poper and Allied Products—
Continued
Fresh and dried produce......... 89.6 | 105.2 { 103.8 | 104.4
Grains. ..........0ciiuininian., 93.0 93.5 93.1 92.2 Paperboard.................... 124.6 | 124.0 | 124.0 | 125.7
Livestock and poultry .. ... veren.| 92,4 79.4 | 80.7 79.9 Converted paper and paperboard..| 112.3 | 111.1 [ 111.5 | 111.5
Plant and animal fibers. . ... 105.9 [ 104.4 | 104.3 | 102.9 || Building paper and board........ 127.9 { 127.6 | 129.4 | 129.7
Fluid milk 03.4 92.4 ( 792.0 90.5
Eggs. 80.1 65.1 90.1 82.2 ||Metals and Metal Products:
Hay and seeds. .. ... .l 93,4 94.3 93.2 93 .1
Other farm products. .. .. e 181.2 | 156.4 | 139.4 { 143.0 || Ironandsteel.................. .61 135.8 1 135.8 1 136.2
Nonferrous metals. .. .2 (127,91 133.7 | 134.3
Processed Foods: Metal containers....... .01 131.6 | 131.6 | 131.6
Hardware............. 01 142.6 | 143.3 | 144.1
Cereal and bakery products. . . 112.6 | 116.9 | 116.3 | 116.5 || Plumbing equipment. .. .21 118.7 | 118.7 | 123.0
Meats, poultry, and fish.......... 92.8 87.6 86.9 83.3 Ileating equipment.............. 41 113.9 | 113.7 | 113.6
Dairy products and ice cream. 106.1 | 107.0 | 107.2 | 107.2 || Fabricated structural metal prod-
Canned, frozen fruits, and vegeta~ UCES. .o vvrvennrenennns .1 116.8 | 117.8 |r118.0 | 117.9
bles. i oivieriiinn.. .1 163.0 1 101.6 {r104.4 | 105.0 Fabricated nonstructural ~metal
Sugar and confectionery 112.8 1 111.3 | 112.6 | 110.8 products. . ...oviiiiiiniiin.., 126.3 | 125.8 | 125.8 | 125.9
Packaged beverage materials. .,..[ 200.1 | 203.7 | 186.4 | 180.4
Other processed foods............ 106.5 | 98.2 | 100.7 | 100.8 ||Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
MENt. . ..ovvineiienennnn,,. 122.3 ] 121.5 (r121.6 | 121.6
Cotton products. ... .......ov.e. 88.5 ) 90.2 ] r90.6 | 90.8 || Construction machinery and equip-
Wool products. .. . 106.4 | 106.6 |7106.3 | 106.1 Ment. .. .ot veiinennnanns 131.7 | 133.2 |7133.8 | 133.9
Synthetic textiles. .. 84.9 87.3 86.7 87.6 Metal working machinery........ 133.0 | 135.1 [r136.6 | 136.8
Silk products. ... 135.1 1241 122.4 1 1211 General purpose macnmer.v and
Apparel.............. . . 98.6 98.2 | 798.2 98.2 equipment .| 128.5 1 128.6 |7130.3 | 130.7
Other textile products. .......... 80.6 77.3 78.0 76.6 Miscellaneous machinery 125.1 | 126.4 [r126.4 | 126.06
Electrical machinery and equip-
Hides, Skins, and Leather Products: MENt. ..ttt iieee e 126.8 | 126.8 |r126.7 | 126.7
Motor vehicles......c.ooiiiivn... 118.9 | 121.7 {7121.5 | 121.5
Hides and sking 56.0 | 49.5 51.6 | 50.7 R
Leather........... 86.3 81.2 82.2 82.1 ((Furniture and Other Household Dura-
Footwear.................. 111.9 1 111.6 | 111.5 [ 111.5 les:
Other leather products 97. 95.8 95.8 96.0 N
Household furniture.......... oo 1137 | 1125 {r112.6 | 112.7
Fuel, Power, and Lighting Materials: Commercial furniture. . 126.2 1 128.6 | 128.6 | 128.6
Floor covering...... 122.6 | 124.2 | 124 4 | 124 .4
Coal..o.vvvnennn 107.9 1 105.2 |7105.2 | 105.1 Household appliances. . 109.5 | 108.7 | 108.5 | 107.3
Coke 132.5 [ 132.4 | 132.4 | 132.4 Radio....... PPN 65.7 95.4 | 794.7 04.7
Gas....... 111.5 1 113.0 |*116.3 | 116.3 Television.......oooiivinian, 73.8 69.0 68.8 68.8
Electricity 102.9 1 100.7 {71001 | 100.1 Other household durable goods....{ 128.2 | 131.9 | 132.0 | 132.0
Petroleum and products 1115 | 11,7 | 1117 | 1117
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flatglass..........c0uus PN 124.7 1123.9 | 123,91 123.9
Industrial chemicals. .. 117.9 | 117.3 | 117.4 | 117.5 Concrete ingredients....,.. oo 11909 12301 (1239 | 124 1
Prepared paint.. 112.8 | 112.8 | 113.1 | 114.0 Concrete products...... 117.3 [ 116.7 {7117.0 | 118.2
Paint materials. . ............... 95.2 95.8 96,1 95.9 Structural clay products 132,0 | 135.8 | 136.1 | 136.3
Drugs, pharmaceuticals, cosmetics.| 93.9 03.6 | 793.3 931 Gypsum products. ..... . 122.1 | 122.1 ] 122,14 | 122.1
Fats and oils, inedible........... i07.5 61.8 61.0 55.2 Prepared asphalt roofing. .... 109.9 | 166.1 |7100.4 ¢9 i
Mizxed fertilizers...... 60.3 | 108.8 |7109.0 | 108.9 Other nonmetallic minerals. .. 119.8 | 119.2 { 119.2 | 119.2
Fertilizer materials 110.6 | 1313.6 | 113.5 | 113.6
Other chemicals and products.....| 105.9 | 107.7 | 108.0 | 187.9 [[Tobacco Manufactures and Botiled
Beverages:
Rubber and Products:
Cigarettes.......... . 124.0 | 124.0 { 124.0 { 124.0
Cruderubber......... ..ol 113.8 | 146.0 | 151.3 | 142.8 fgars. .. ... ieiians 103.5 | 103.7 | 103.7 | 103.7
Tires and tubes. 130.3 { 139.9 |7142.4 | 142.3 Other tobacco products 120.7 ) 121.4 | 121.4 | 1214
Other rubber products .. 123.7 | 127.9 [7132.0 | i30.3 Alcoholic beverages.......... 114.6 | 114.3 | 1146 | 1147
Nounalcoholic beverages 125.1 | 148.1 | 1a8.1 | 148.1
Lumber and Wood Products:
Miscellaneous:
Lumber......oooiiiiiiinninnn. 115.6 | 120.0 [r121.4 | 121.6
Millwork. . 131.1 | 130.4 | 129.0 | 128.7 Toys, sporting goods, small arms,.| 113.0 | 113.2 [r113.1 | 113.2
Plywood............ J 162.9 | 104.7 |r104.8 | 104.8 Manufactured animal feeds....... 101.1 4.9 85.8 83.1
Notions and accessories.......... 93.5 | 101.3 | r92.3 92.3
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.{ 102.0 | 163.6 [103.2 | 103.1
Gther miscellaneous. .. .......... 121,2 § 120.3 | 120.6 | 120.6
Woodpulp.e.oovvvrnninnns 110.0 | 110.0 | 110.0
Wastepaper. 90.2 90.2 89.4
£:3 o UM 127.5 | 128.0 | 128.0
rRevised.
Source.~Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 131-313,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce, in billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonally adjusted annual rates
by quarters

1954 1955
1929 ] 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
1 2 3 4 1
Gross national product............ 104.4{ 56.0| 125.8| 257.3] 285.1| 328.2( 346.1] 364.9] 357.2] 355.8| 356.0| 355.5| 362.0| 370.0
Less: Capital consumption allowances. . 8.6 7.2 9.0| 18.4| 20.5] 23.5| 25.3{ 27.21 29.3] 28.2] 29.0{ 29.8] 30.2) 30.6
Indirect business tax and related
liabilities. . ................ 7.0 7.1} 11.3] 21.6] 23.7| 25.6] 28.0| 30.0| 30.3] 30.3| 30.2] 30.0( 30.4f 30.7
Buginess transfer payments....... .6 N .5 . . 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Statistical discrepancy............ .3 .9 .4 . . 1.3 B 1.0; —3.7| —3.0y —3.8] ~4.4] —2.7 n.a.
Plus: Subsidies less current surplus of
government enterprises........... -.1 .0 Al -2 .2 2l =2 =8 —=.31 —.4 —.1| -3 -.4 .2
Equals: National income........... 87.8] 40.2| 104.7| 216.2| 240.0) 277.0| 291.0| 305.0| 300.0{ 298.9| 299.6| 298.8! 302.6] n.a
Less: Corporate profits and inventory
valuation adjustment. ......... 10.1; -2.0| 14.5| 28.1 35.1f 39.9] 38.2| 38.5| 34.9} 34.1] 34.9] 33.9|] na n.a
Contributions for social insurance. . .2 .3 2.8 5.7 6.9 8.2 8.7 8.8 9.7 9.8 9.7 9.6 9.7| 11.0
Excess of wage accruals over dis-
bursements. . ................. .0 .0 .0 .0 .0 .1 0 —=.1 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.6] 11.6| 14.3| 11.6| 12.1] 12.8| 14.8 14.2| 14.8/ 14,7 15.5| 15.6
Net interest paid by government. . 1.0 1.2 1.3 4.6 4.7 4.8 4.9 5.9 5.3 5.2 5.3 5.4 5.4 5.4
Dlvidends ...................... 5.8 2.1 4.5 7.5 9.2 9.1 9.1 9.4 9.9 9.6 9.6 9.8 10.4; 10.0
Business transfer payments....... .6 7 .5 .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Equals: Personal lncome. .......... 85.8) 47.2] 96.3| 206.8| 227.1| 255.3| 271.2} 286.1) 286.5| 285.1| 285.7) 286.2] 289.0| 292.7
Less: Personal tax and relcted payments . . 2.6 1.5 3.3| 18.7] 20.9] 29.3| 34.4] 36.01 32.9\ 32.8] 32.9| 32.97 33.1| 32.1
ederal............... . ... 1.3 .5 2.0) 16.2| 18.2| 26.3] 31.1| 32.5] 29.2| 29.1| 29.2| 29.2] 29.3] 28.3
Stateandlocal.................. 1.4 1.0 1.3 2.5 2.7 3.0 3.2 3.5 3.7 3.7 3.7 3.7 3.8 3.8
Equals: Disposable personal income.| 83.1| 45.7[ 93.0| 188.2] 206.1| 226.1] 236.9| 250.1{ 253.5 252.3| 252.9| 253.2| 255.9] 260.6
Less: Personal consumption expenditures; 79.0| 46.4] 81.9| 180.6] 194.0{ 208.3| 218.4| 230.1| 234.0} 230.5] 233.1] 234.8{ 237.7| 242.0
Equais: Personalsaving............ 4.2 -—.6/ 11.1 7.6/ 12,1 17.7] 18.4 20.0) 19.5 ZI.SI 19.7| 18.4| 18.2{ 18.7
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1954 1955
1920 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
1 2 3 4 1
Nadonalincome................... 87.8] 40.2| 164.7| 216.2} 246.0] 277.0| 291.0] 365.0| 306.0] 298.9; 299.6( 298.8] 382.6{ n.a.
Compensation of employees........ 51.1) 29.5| 64.8| 140.9] 154.3| 180.4] 195.4| 269.1| 207.3| 206.4| 206.6| 207.2| 208.9| 212.7
Wages and salariest................ 50.47 29.01 62.1| 134.3| 146.5| 170.9| 185.0| 198.0; 195.7| 194.6| 194.9] 195.6| 197 .2} 200.2
Private........oiviiiiinncrieans 45.51 23.9} 51.9| 113. 124 . 3| 142,17 152.2} 164.5] 161.9] 161.2} 161.5] 161.6| 163.0] 166.0
Military. .. .....ooviiiinceniaan .3 .3 1.9 4.2 5.0 8.7 10.5] 10.2 9.6 9.7 9.5 9.6 9.5 9.3
Government civilian. ............ 4.6 4.9 8.3 16.2| 17.2] 20.1| 22.4y 23.3] 24.11 23.77 23.8{ 24.4] 24.7f 24.9
Supplements tc wages and salaries. . . .7 .5 2.7 6.3 7.8 9.5 10.4| 11.%] 11.7] 11,8 11,7} 11.6] 11.7] 12.5
Proprietors’ and rental income?....{ 20.2 7.6] 20.91 42.0] 44.6! 49.9 49.9] 49.0| 48.7| 49.4 49.6| 48.5! 48.1 49.7
Business and profegsional........ 8.8 3.2| 10.9] 21.4{ 22.9/ 24.8) 25.7| 26.2] 25.9{ 25.6f 25.9| 25.9 26.3| 26.4
ALTI. . ot veevnenrnensnsnnannnans . 6.0 2.4 6.5] 12,7 13.3| 16.0] 14.2| 12.2| 11.9] 13.0| 12.2| t1.6] 11.0| 12.2
Rental income of persons........ 5.4 2.0 3.5 7.9 8.5 9.1} 10.0] 10.6;{ 10.,9] 10.8| 10.9] 10.9{ 10.9| 1t1.0
Gorporate profits and inventory
valuation adjustment..........| 10.1] -2.0] 14.5| 28.1] 35.1| 39.9| 38.21 38.5 34.9| 34.1| 34.9; 33.9| 36.4/ n.a.
Corporate profits before tax........... 9.6 .21 17.01 26.21 40.0| 41.2| 37.2y 39.4] 35.0| 34.5| 34.5| 34.2} 36.8] m.a.
Corporate profits tax liability..... 1.4 .5 7.6] 10.4) 17.8] 22,57 20,0 21.1] 17.2] 17.0f 17.0; 16.8] 18.1 n.a.
Corporate profits after tax....... . 8.3 —.4 9.4} 15.8| 22.1} 18.7] 17.2| 18.3) 17.8) 17.5, 17.5| 17.4] 18.7! n.a.
Inventory valuation adiustment..... .51 —2.1] =2.5 1.9] ~4.9| ~1.3 1.0 ~1.0 —-.2; —.4 4 =.3] —.4] —-1.3
Net interest............ 6.4 5.0 45| 5.2 59 6.8 7.4 8.4 9.1 9.0 9.1 9.2 9.2 9.4

n.a, Not available.

1Includes employee contributions to social insurance funds.

3Includes noncorporate inventory valuation adjustment.

Nore.—Details may not add to totals because of rounding.

Source.—Department of Commerce,
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GRGSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued

[Estimates of the Department of Commerce, in billions of dollars]

GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1954 1955
1929 | 1933 | 1941 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954
1 2 3 4 1
Gross national product............ 104.4 56.0| 125.8| 257.3| 285.1) 328.2| 346.1] 364.9{ 357.2| 355.8] 356.6] 355.5 362.0} 379.0
Personal consumption
expenditures.............. ...] 79.0f 46.4| 81.9] 186.6| 194.0) 208.3| 218.4| 230.1{ 234.0] 230.5 233.1| 234.8| 237.7| 242.0
Durable ig]ooda .................. 9.2 3.5 9.7] 23.6] 28.6] 27.1| 26.8/ 29.7; 28.9] 28.0] 28.8] 28.9] 29.9| 33.4
Non(jura legeods............... 37.7) 22.3| 43.2] 96.9| 100.4{ 111.1( 116.0{ 118.9{ 120.5] 118.8| 120.0| 121.1} 122.1| 122.1
T a7 1 32.1] 20.7} 29.9] 60.%} 6S5. 70. 75.6] 81.4] 84.6| 83.6] 84.3] 84.2| 85.7| 86.5
Gross private domestic
investment........... . ..{ 16,2} 1.4 18.1 32.5| 51.2| 56.9( 50.7| 51.4| 46.1] 44.5! 45.6| 45.3| 49.5| 33.3
New constructionl... . 8.7 1.4 o6.6| 17.5| 22.7| 23.3{ 23.71 25.5| 27.6; 26.0] 27.0f 28.3| 29.1} 30.8
Residential, nonfarm 3.6 .5 3.5 8.31 12.6/ 11.0{ 11.1f 1i.9f 13.3] 1i.7; 12.8f 14.¢] 14.8] 15.9
Other.............cooivienn 5.1 1.0 3.1 9.21 10.1| 12.4} 12,6 13.6] 14.3] 14.3| 14.2| 14.,2] 14.3] 14.9
Producers’ durable equipment..... 5.9 1.6 6.9 17.8) 21.1| 23.2] 23.3| 24.4| 22.2| 22,7 22.4] 21.8] 21.7f 21.t
Change in business inventories. ... 1.7 ~1.6 4.5 2.7 7.4] 10.4 3.6 1.5 =3.7] ~-4.2y -3.8] —4.8| —1.3 1.3
Nonfarmonly............... 1.8 ~1.4 4.0 ~1.9 6.4 9.0 3.0 2.2| —3.8] ~4.2] ~4.0f -5.0] —1.6 1.2
Net foreign investment.......... .8 .2 i.1 5| 2.2 V2 ,2f 5.9 —.4] -1.1] ~1.8] =-.2 .8 .0
Government purchases of
goods and services........... 8.5 8.0{f 24.8] 43.6| 42.0/ 62.8 77.2| 85.2] 77.5| 81.9{ 78.3] 75.6¢| 74.1] 74.7
deer.'zl”‘ ....................... 1.3 2.01 16.9] 25.4| 22.1} 41.0| 54.0| 60.1] 50.01 55.01 51.3| 47.9% 45.91 45.9
National security........... . } 1.3 2.0 13.8] 19.3| 18.5) 37.3| 48.5| 52.0] 43.6{ 46.9] 44.7| 42.17 40.5; 40.7
Other...........ccovviiuen . ’ ’ 3.2 6.6 3.9 4.2 5.8 8.5 6.7 8.4 6.9 6.1 5.6 5.5
Less: Government sales?. ..., .0 .0 .0 .4 .3 .4 .4 .4 .3 .3 .3 2 .2 .2
Stateandlocal.............uune. 7.2 6.0 7.8 18.21 19.9{ 21.8] 23.2f 25.1] 27.5| 26.9] 27.0] 27.%} 28.2] 28.8
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wage and salary disbursements Divi- Less
P Oth Pro- den:iis Trans. %zl:&rila, Non-
er- ther | prietors’! an a e i
Year or month sonal Com- | ryiserib- i labor and per- fer butions | agricul
income modity tive | Setvice | Gov- |5 0 mes| rental | soral pay- for tural
Total || produc- i“ & indus- ern- : 4| ments® | social |income?
ey ndus- ) income# | interest h
ing in- tries tries ment income insur-
dustries ance®
1929, .. 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.8 .1 77.2
1933, ... ... il 47.2 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 .2 43 .4
1941, ..ot 96.3 62.1 27.5 16.3 8.1 10.2 i 20.9 10.3 3.1 .8 88.0
1048, ... ..o e 208.7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 1.3 2.2 188.5
1949, ... .. il 206.8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8
1950, ... it 227.1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5
1951 .. ittt 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7
1952, i ittt 271.2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3
1953, .0, 286.1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0
1954, . it 286.5 195.7 83.8 52.6 25.5 33.7 6.6 48.7 24.3 15.9 4.7 270.7
1954—March............ 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8
April.............. 284 .4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1
May....covvvennnns 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49.4 24.0 15.8 4.6 269.7
June.............. 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3
July........ ... 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6
August............ 285.4 195.5 82.7 52.8 25.8 34.2 6.6 48.2 24.3 18.5 4.7 270.2
September......... 286.6 195.4 82.4 52.9 25.9 34.2 6.6 48.8 24.4 16.0 4.6 271.1
October........... 286.3 196.1 82.9 52.9 261 34.2 6.6 47.2 24.5 16.5 4.6 272.3
November......... 289.3 198.1 84.6 53.0 26.2 34.3 6.6 48.3 24.6 16.4 4.7 274.6
December......... 291.4 197.8 84.4 53.1 26.1 34.2 6.6 48.8 26.2 16.7 4.7 276.5
1955—January........... 4 199.3 85.2 53.5 26.4 34.2 6.6 49.5 24.7 16.5 5.2 275.5
February. . .4 199.9 85.9 53.4 26.3 34.2 6.6 49.8 24.8 16.5 5.1 276.2
Marche, ... ....... .2 201.5 87.4 53.5 26.4 34.2 6.6 49.7 24.8 16.8 5.2 278.5

#Preliminary.

IIncludes construction expenditures for crude petroleum and natural gas drilling.
2Consists of sales abroad and domestic sales of surplus consumption goods and materials.
31Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. .
4Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory

valuation adjustment,

SIncludes government social insurance benefits, direct relief, mustering out pay, veterans' readjustment allowances and other payments, as
well as consumer bad debts and other business transfers. R . N
8Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are

not included in personal income.

TIncludes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends

paid by agricultural corporations.

No1e.—Details may not add to totals because of rounding.

Source.~Department of Commerce,

May 1955
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MEMBER BANK EARNINGS, 1954
ALL MEMBER BANKS, BY CLASSES
{Amount in thousands of dollars)

Central reserve N
, naégnal S‘tAalle city member banks Reg(t:;ve Country
All member banks member member member n-g-zmggr
banks banks New York | Chicago banks
1951 1952 1953 1954 Year 1954
Earnings................ 3,668,715 4,119,649 4,590,236 4,826,113( 3,215,980( 1,610,133 776,820| 192,260 1,887,725( 1,969,307
Interest and dividendson
securities:
U. S. Government, . 831,920 929,307 1,011,000| 1,066,379 731,641 334,738 153,432 56,403 398,855 457,690
Other............. 210,766 234,528 251,777 272,808 189,044 83,764 48,832 12,870 103,090 108,016
Interest and discount on
loans................ 1,974,325 2,269,944] 2,591,483] 2,662,168/ 1,796,021 866,147 409,395 91,232 1,055,082| 1,106,460
Other chargeson loans. . . 728,670 ,936 ,538 49,079 33,0627 15,452 ,416 1,625 27,159 12,879
Service charges on deposits 186.872 197,734 218,831 252,266 174,191 78,075 20,531 2,094 103,586 126,056
Other charges, fees, etc.. . 79,003 82,871 92,324 102,484 64,571 37,913 18,892 3,395 37,156, 43,041
Trust department....... 182,421 194,430 207,218 235,655 100,728 134,927 77,478 18,718 90,246 49,213
Other current earnings. . 174,737 174,901 177,065 185,274 126,157 59,117 40,845 5,924 72,552 05,954
Expenses................ 2,231,946) 2,501,091 2,781,518| 2,998,535/ 1,988,742 1,009,793 428,392 106,104) 1,168,860] 1,295,178
Salaries—officers. P 375,298 408,330 447,142 478,877 318,995 159,882 56,301 14,940 157,769 249,867
Salaries and wages—others 750,039 835,300 924,348 983, 820 632,316 351,504 176,165 37,022 409,435 361,198
Directors’ fecs, etc... 19.150 21,514 23,714 25,541 ,313 8,228 1,742 265 4,490 19,044
Interest on time depos 305,536 364,503 424,738 493,649 342,036 151,613 40,546 15,980 207,344 229,779
Interest on borrowed
MONEY. .ttt e iveernennn 9,077 19,825 22,657 7,985 4,288 3,697 2,959 554/ 2,999 1,475
Taxes other than income. 114,958 117,659 125,192 140,162 96,583 43,579 13,554 4,769 62,000 59,838
Recurring depreciation. . . 53,067 60,064 67,047 75,626 53,348 22,278 4,490 1,047 26,389 43,699
Other current expenses, . . 604,822 673,896, 746,681 792,874 523,863 269,011 132,634 31,528 298,434 330,278
Net current earnings be-
fore income taxes..... 1,436,769 1,618,558 1,808,718/ 1,827,578l 1,227,238/ 600,340 348,428 86,156 718,865 674,129
Recoveries, transfers
from reserves, and
o profits.............. 148,624 125,008 132,274 551,971 363,53¢ 188,441 111,484 24,804 246,872 168,810
n securities:
Recoveries........... 13,531 9,954 9.847 11,709 8,367 3,342 1,200 577 4,486 5,446
Transfers from reserves 10,936 19,646 25,877 43,142 25,013 18,129 9,718 1,998 24,866 6,559
o Profits on securities. . . 51,881 29,047 34,603 374,610 244,797 129,813 60,837 18,601 174,454 120,717
n loans:
Recoveries. .......... 17,877 16,966 23,158 27,353 14,160 13,194 9,313 133 7,020 10,887
Transfers from reserves 25,622 24,734 15,729 54,558 40,223 14,335 17,730 2,816 21,135 12,857
Allother,.............. 29,076 24,660 23,060 40,599 30,970 9,629 12,687 679 14,890 12,343
Losses, charge-offs, and
o transfers to reserves. 338,857 306,381 383,477 479,263 320,811 158,452 85,950 18,554 215,215 159,544
n securities:
Losses and charge-offs. 72,103 83,851 139,880 58,549 41,379 17,171 3,721 4,326 25,731 24,772
OTlrans[ers to reserves. . 28,418 27,040 48,299 118,857 71,460 47,397 25,257 5,716 71,751 16,133
n loans:
Losses and charge-offs. 13,558 15,652 20,416 17,771 13,274 4,496 471 446 2,026 14,828
Transfers to reserves. . 180,034 132,896 111,976 196, 140 133,673 62,467 44,537 5,583 74,989 71,031
Allother............... 44,747 46,942 62,906 87,946 61,025 26,921 11,964 2,484 40,719 32,780
Profits before income
AXES. ... 1,246,536 1,437,185 1,557,515 1,900,286) 1,269,957 630,329 373,963 92,400 750,522 683,395
Taxes on net income. . .. 490,919 607,850 692,252 804,188 530,314 273,874 160,788 39,03¢ 347,669 256,694
Federal................ 465,480 578,682 660,206 762,686 507,302 255,384 143,368 39,036 332,344 247,938
State.........ov.nn.. 25,439 29,168 32,045 41,502 23,012 18,490 17,420} ........ 15,323 8,757
Netprofits. ............. 755,617 829,335 865,263 1,096,099 739,643 356,456 213,175 53,370 402,853 426,701
Cash dividends declared . 370,504 390,430 418,652 456,145 299,510 156,635 112,754 19,765 180,939 142,748
On preferred stock?,.... 2,587 2,310 1,955 2,030 264 1,766 53 6. 25% 1,652
On common stock. . ... .. 367,917 388,121 416,697 454,116 299,246 154,870 112,701 19,637 180,682 141,096
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above):
On securities. 2,085 4,308 767 2,936 919 2,017 210 480 2,435
Onloans........ 25,054 28,088 28,930 34,682 27,089 7,593 2,830, 1,920 15,556 14,375
Losses charged to reserves
(not included in losses
above):
On securities. ...... 15,019 24,642 33,926 15,247 8,080 7,167 532 212 12,235 2,268
Onloans........... 35,581 54,938 74,494 74,746 53,597 21,149 11,135 1,881 29,590 32,141
Loans................... _47,(;;(:,000 51,169,000 56,142,000| 57,513,000 (3 (®) 11,771,000]2,578,000)22,705,000(20,459,000
U. S. Government securities | 50,075,000 51,811,000{ 51,091,000{ 54,485,000, (3) ® 8,520,000]2,929,000§20,421,000(22,614,000
Other securities........... 10,583,000 11,557,000( 11,923,000 12,844,000 (3) ® 2,320,000] 580,000| 4,768,000 5,176,000
Cashassets.............. 33,727,000| 35,564,000( 35,608,000 35,774,000 (3) (*) 7,274,000|1,944,000j14,254 ,000({12,302,000
Other assets.............. 1,811,000 1,977,000( 2,049,000} 2,306,000 [©) O] 397,000 51,000 919,000 739,000
Total assets.............. ]43,212,0()0 152,079,000{156,813,000/162,921,000 ® O] 30,481,000(8,082,000(63,068,000{61,290,000
Time deposits. ........... 30,074,000{ 32,120,000] 34,647,000 38,053,000 ®) (3) 3,377,000(1,267,000(15,046,000118,362,000
Total deposits. ........... 130, 760,000(138,398,000|142,380,000[148, 198,000 (3) (O] 26,633,000|7,401,000|57,764,000{56,401,000
Total capital accounts. . ... 9,947,000| 10,480,000| 11,043,000 11,724,000 [©) [©) 2,651,000f 580,000] 4,131,000{ 4,362,000
Number of officers. . .. 50,553 52,652 54,639 56,541 39,287 17,254 3,975 969 15,682 35,915
Number of employees. . ... 282,266 300,868 315,972 323,945 213,073 110,872 48,195 10,217 128,754 136,779
Number of banks......... 6,840 6,798 6,743 6,660 4,789 1,871 21 13 300 6,326

For footnotes see pp. 565-567.
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MEMBER BANK EARNINGS, 1954—Continued
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
{Amounts in thousands of dollars]

Federal Reserve district

Item
New TPhila- Cleve- Rich- e . :.| Minne- | Kansas . San
Boston | 751 delphia land mond | Atlanta | Chicago |St. Louis{ o City Dallas | gryncisco
Earnings................. 243,741 1,180,88¢] 268,648 389,004| 225,271| 240,887 695,561 173,609 136,732 214,495 256,738{ 800,488
Interest and dividends on :
securities:
U. S. Government....| 45,231] 235,415 54,577 99,170; 51,794| 53,706| 209,299] 40,929| 31,043] 51,996] 49,105| 144,115
Other............... 10,783 72,513 19,286 26,099 9,745 13,833 40,763 9,540 6,474 12,207 13,037 38,528
Interest and discount on
loans................. 134,943 644,461} 150,306| 201,758| 127,071| 130,355 344,543 100,989 75,921 118,103{ 155,528 478,188
Other charges on loans. ... 983 10,859 1,741 ,056 1,394 1,685 5,714 1,016 1,187 1,210 3,813 16,523
Service charges on deposits, 14,514 49,184 9,968 16,799 13,165 15,163 32,288 6,810 8,441 12,681 11,961 61,291
Other charges, fees, etc.... 5,817 26,343 3,338 6,019 6,275 7,758 13,598 4,088 6,042 3,837 4,206 15,164
Trust department. ....... 19,753 88,263 20,591 20,744 9,483 7,291 29,300 5,024 3,377 5,129 4,527 22,175
Other current earnings. ... 11,718 53,843 8,842 15,519 6,345 11,097 20,056 5,213 4,246 9,333] 14,561 24,505
Expenses................. 155,612f 711,104 166,75% 242,638 141,827 154,498] 434,986 105,878 86,057 129,109 158,289; 511,778
Salaries—officers......... 26,222 97,916 2 /,1 18 35,712 26,041 2() 960 68,847 20,879 17,599 28,966 33,191 69,427
Salaries and w: dges——other'- 53,660 262,387 55,122 73,169 43,490 4/,833 140,753 31,327 24,750| 37,660{ 43,884 169,785
Directors’ fecs, etc. 1,605 4,886 3,005 2,262 1,780 1,470 3,459 1,481 893 1,569 1,638 1,493
Interest on time de 16,479 97,446] 24,084 46,060] 23.478! 18,241 75,915 14,246| 14,213] 15,598] 14,427 133,463
Interest on borrow ed
MONeY ..o ennnnn. 306 3,375 365 460 373 401 1,047 292 166 329 277 595
Taxes other than income. 6,661 24,097 7,663 19,874 6,624 8,542 20,150 5,637 2,925 4,582 14,097 19,311
Recurring depreciation. . 4,678 13,384 4,883 6,578 4,878 5,433 10,002 2,727 2,145 3,717 5,587 11,612
Other current expenses. 46,002] 207,614 44,518 58,523| 35,163| 45,617 114,813} 29,288 23,366] 36,688{ 45,188 106,092
Net current earnings be-
fore income taxes..... 88,129 469,777| 101,889 146,426| 83,444 86,389 260,575 67,731] 50,675 85,386 98,445 283,710
Recoveries, transfers from
o reserves, and profits. .| 21,713 150,166] 20,428, 58,492 19,691 22,624} 109,156 20,975 10,678} 22,304 26,432 69,403
n securities:
Recoveries. . .......... 572 1,827 722 2,073 428 159 2,651 511 280 713 594 1,180
Transliers froin reserves. 905 14,621 1,905 3,462 737 1,127 6,225 1,712 369 1,973 111 9,995
o P!roﬁts on sceurities. ... 13,833 82,872] 12,698 42,0301 15,827 19,104 83,332( 16,880 8,185 15,152] 16,587 48,109
n loans:
Recoveries. . .......... 2,234 11,272 875 792 645 732 1,037 401 1,193 1,940 2,354 3,878
Translers from reserves. 2,019 24,507 1,547 7,896 1,237 462 10,733 947 081 838 3,257
Allother................ 2,149 15,067 2,682 2,238 728 1,041 5,178 525 517 1,545 5,047 2,984
Losses, charge-offs, and
o transfers to reserves. .| 27,31¢) 127,435 23,423 53,119 17,064| 16,332 76,066 18,496 12,737 17,802 26,579 62,906
n securities:
Losses and (.hclrge-offa . 2,246 7,390 2,897 4,940 2,731 2,680 13,092 4,214 3,517 3,689 3,151 8,001
l‘mnsfers to reserves. 4,191 33,669 2,786 23,283 2,188 1,993 17,272 5,491 2,350 1,445 1,131 23,059
3 :md (hdrge-offs 519 1,478 553 1,430 450 962 1,666 819 1,753 3,139 4,057 946
Fr<lnsfel> to reserves., 12,941 66,788 9,296 12,954 7,003 6,744 33,181 4,869 3,597 5,914 11,951 20,903
Allother................ 7.413 18,110 7,891 10,512 4,692 3,953 10,856 3,097 1,520 3,616 6,290 9,998
Profits before income taxes| 82,532] 492,508 98,895 151,799 85,981] 92,681| 293,665 70,216 48,616/ 89,887 98,302 295,206
Taxes on net income. . ... 37,728] 206,509 38,263 66,484 38,858 37,135 115,531| 29,161 20,162| 34,815 490,038 139,505
Federal................. 32,624 185,884 38,2063 66,484 38,3535 36,485 114,934 28,668 18,5301 33,702 40,007 128,570
State............iial 5,103 20,625(. ... it 324 650 597 493 1,632 1,113 31 10 935
Netprofits. . ............. 44,804/ 285,999 60,631 85,315 47,123 55,546 178,134 41,056 28,455 55,072 58,264 153.701
Cash dividends declared. .| 24,4521 141,413; 30,285 33,814) 19,014] 17,170 51,895 14, 778 16,702] 15,3100 22,973 74,340
On preferred stock? 15 1,653 46!, ... .. ... 14| 5 216 5 1 3 38
On common stock........ 24,437 139,760 30,239 33,814 19,000 17,165 51,678 14, 744 10,697 15,310 22,270 74,302
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above): _
On securities. .. ..... 201 1,885 16 190} ... ... ... 4 [} 24 63 456
Onloans. ........... 895 5,796 958 1,929 1,068 1,100 5,680 1,594 837 2,030 2,568 10,228
Losses charged to reserves
(not included in losses
above): .
On securities. .. ..... 143 1,566 423 1,280 38 64 380 53 1,247 6 46 10,001
Onloans............ 3,451 18,504 3,922 3,765 1,844 2,874 8.588 2,466 1,595 4,166 6,563 17,009
Loans..........oovvunons 2,874,000/16,334,000|3,111,000| 4,353,000(2,465,000{2,482,000; 7,639,000[2,149,000(1,473,000/2,336,000{3,170,000| 9,125,000
U. S. Government securities. |2,313,000(12,630,000]2,702,000| 5,005,000{2,569,000{2,804,000t10,468,000{2,066,000{1,518,000]2,674,000(2,477,000| 7,227,000
Other securities. ........... 560,000] 3,458,000] 866,000] 1,121,000} 468,000 614,000{ 2,063,000{ 435,000{ 317,000 601,000 479,000 1,863,000
Cashassets................ 1,530,000 9,331,000{1,734,000f 2,675,000{1,709,000/2,003,000{ 5,533,000{1,461,000] 950,000(2,091,000/2,595,000| 4,161,000
Other assets............... 134,000 757,000 116,000] 165,000 103,000 110,000{ 226,000 000 42,000 ,000] 157,000 370,000
Total assets. .......oovun.. 7,442,000[42,510,000{8,531,000(13,319,000|7,314,000{8,013,000/25,928,000{6,174,000]4,301,000(7,764,000{8,878,000/22,746,000
Time deposits. ............ 1,361,000| 7,675,000|2,244,000| 3,859,000(1,659,000(1,420,000| 7,136,000{1,147,000{1,085,000(1,036,000{1,072,000| 8,358,000
Total deposits. ............ 6,670,000137,663,000{7,669,000{12,125,000{6,695,000{7,405,000|24,041,000{5,680,00013,970,000]7,199,00018,214,000120,866,000
Total capital accounts. ..... 637,000] 3,498,000 769,000| 1,038,000] 528,000/ 512,000] 1,603,000 426,000 275,000 508,000 593,000; 1,337,000
Number of officers. . . 3,079 9,139 3,598 4,289 3,435 3.343 7,382 2,968 2,494 4,066 4,291 8,457
Number of employees. 19,670 78,868 19,081 24,360 16,404 18,166 45,293 12,109 9,247 13,953 16,039 50,755
Number of banks.......... 312 680 587 632 476 373 1,020 490 473 750 632 235

ncludes figures for all banks that were members of the IFederal Reserve System at the end of the year (mcludmg those becoming members during
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation

during part of the year but not at the end of the year.

2Tncludes interest on capital notes and debentures
3Not available on the 13-month basis used ior alt member banks.
For other footnotes see pp. 566-567.

May 1955

See note on pp. 566-567.

Data may not add to totals because of rounding.
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MEMBER BANK EARNINGS, 1954—Countinued
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
3 New Phila- Cleve- Rich- . NI .| Minne- { Kansas . San
Boston | vk | delphia | land mond | Atlanta | Chicago |St. Louis apolis City Dallas \jrancisco
Earnings..................... 84,098 50,980{ 109,457 221,342 96,727 98,388 214,047 83,526, 44,580 102,633, 123,617 658,337
Interest and dividends on
securities:
U. S. Government........ 13,781 8,336 16,822 55,191 22,582 20,458 70,987 17,397 8,618 24,846 21,7531 118,086
OHEr. .o s v 3.337|  2:906| 7.957] 16152 3912] 5625 11,842] 4.176| 2052|6177 5817 33,137
Interest and discount on loans.| 45,772| 30,533} 62,008| 109,870{ 51,292| 53,520| 102,068 50,402| 25783 55,638( 75,0066 393,131
Other charges on loans. ....... 486 560 959 2,270 672 1,168 2,226 512 428 569 3,360 13,949
Service charges ou deposits. . . . 2,749 3,504 3.395 8,527 5,684 4,610 13,761 2,396 1,816 4,172 2,889 50,083
Other charges, fees, ete........ 3,113 1,055 1,221 3,347 3,440 3,514 4,033 1,953 1.568 1,353 1,536 11,005
Trust department............ 9,737 1,137 13,201 17,019 6,132 3,984 4,757 4,184 2Z744 4,179 3,763 19,391
Other current earnings........ 5,123 2,949 3,894 8,966 2,994 5,510 4,373 2,501 1.572 5,700 9,414 19,555
Expenses 48,379 36,129 66,337| 134,546| 59,952| 62,457| 139,466/ 48,867| 27073 59,163 72,413| 414,039
Salaries—officers 7,88 4,165 9.636] 16.242] 10,002 131 16,738] 7,555 “y’0te] 9.120] 10,779] 52,496
Salaries and wages—others 19,359 12,427 27,973 46,009 21,646 20,499 52,3841- 17,122 10’842 20,419 20,536| 140,219
Directors’ fees, ete.. ..o .0 175 209 419 457 464 311 657 229 o1 317 286 87
Interest on time deposits... ... 1,663 7,335 3,549 24,048 7,217 6,038 22,969 5,299 2,805 6,708 8,153} 111,562
Interest on borrowed money. .. 88 63 167 333 217 300 410 248 115 257 243 558
Taxes other than income. ... .. 1,969 987 2,969 11,199 3,276 4,380 6,349 2,652 617 2,235 8,370 16,998
Recurring depreciation........ 1,228 640 1,006 3,119 1,655 1,756 3,140 910 503 1,710 2,369 ,
Other current expenses........ 16,008 10,303} 20,529| 33,140| 15,515{ 20,042 36,820 14,853 8,086 18,397 21,677 83,066
Net current earmings before
income taxes............. 35,719 14,851 43,120| 86,795 36,735 35,931| 74,582 34,653| 17 504! 43,476; 51,204 244,298
Recoveries, transfers from re-
o serves, and profits........ 9,924 7,933 8,786) 44,485 10,224| 11,533} 54,196 12,542 3,959] 13,161] 15,58¢| 54,550
n securities:
Recoveries. ............... 2 1 78 1,720 60 41 1,039 376 50 167 30 921
Transfers from reserves. .. .. 751 1,924 1,554 2,826 495 817 4,078 1,055 1,737 103 9,526
o ]Toﬁts on securities......... 5,566 4,764 5,371 31,201 8,137 9,720 38,288 10,327 3,196 9,670 10,049 38,167
n loans:
Recoveries. . .............. 1,558 12 217 165 273 333 178 9 537 158 183 3,398
Transfers from reserve 1,136 1,025 319 7,695 038 260 7,673 647 & 764 456 237
Allother............... 911 208 1,248 877 319 362 2,940 128 170 6635 4,759 2,302
Losses, charge-offs, and trans- .
o fers toreserves........... 11,348 7,422{ 11,575 40,580 10,051 6,736 38,476 12,087 3,710 8,251 12,044] 52,935
n securities:
Losses and charge-offs. .. ... 491 165 505 3,460 1,394 1,006 5,112 3,228 438 2,025 1,276 6,630
o Tlransfers to reserves. ... ... 2,281 4,196 2,641 21,151 1,956 1,031 10,375 4,191 1,625 1,283 659 20,963
n loans:
Losses and charge-offs. . ....|........ 1 1 415 35 71 193 11 734 296 35 233
Transfers to reserves. ...... 5,409 2,805 3,339 7,870 4,112 2,895 19,178 2,844 11 3,050, 6,266 16,410
Allother..........covevnvn.. 3,167 255 5,690 7,684 2,555 1,734 3,617 1,811 101 1,598 3,808 8,699
Profits before income taxes. . . 34,295 15,361 40,331] 90,70¢| 36,907, 40,728 90,302 35,109 17,756 48,386 54,740 245,914
Taxes on net income. .. ...... 16,333 7,048) 17,335| 43,511 19,299, 16,474) 37,189 17,009 8.170| 20,467, 24,216) 120,617
Federal..................... 13,682 6,308 17,335 43,511 19,134 16,193} 36,731 16,635 7. 340 19,820{ 24,216| 111,431
State. . .overiiii s 2,652 20 N R 165 281 458 374 "322 Y] N 9,187
Netprofits. .............. 17,962 8,313 22,996| 47,188} 17,608 24,254 53,112 18,106 9,585 27,913} 30,524; 125,296
Cash dividends declared. ... .. 11,195 4,344) 14,906] 21,280 8,911 7,82¢] 14,401 8,313 3,939 7,263 13,054} 65,518
On preferred stock2. .. .......}........ 201 ... 0. ... T 16
On common stock. . .......... 11,195 4,144 " 14,900| 21,280 ""go11| 7,820 14,361] 8,313 3930  7,263| 13,054 65,502
Memoranda items:
Recoveries credited to reserves
(not included in recoveries
103 1 b1 N FOUUSUUN FUUPUN 70N, 24 53 116
223 433 1,091 294 504 1,905 945 137 541 662 8,649
Losses charged to reserves (not
includes in losses above):
On securities.............|. ... ..., 326 361 1,244 19 62 9 28 1,243 |} T 8,042
Onloans................ 999 495 2,437 1,692 522 1,136 3,043 1,160 313 1,579 2,115 14,099
Loans. ......c.oooviuninnn. 1,134,000] 644,000(1,420,000/2,596,000(1,098,000|1,120,000(2,218,000{1,212,000| 563.000[1,275,000{1,771,000]7,655,000
U. S. Government securities. . ... 746,000| 447,000| 858,000{2,854,000(1,154,000(1,146,000{3,522,000| 902,000| 448.000{1,364,000/1,119,000|5,861,000
Other securities. ............... 163,000] 133,000] 359,000 649,000, 192,000| 229,000] 653,000/ 180,000\ 110.000| 319,000/ 172,000|1,608,000
Cash assets.................... 610,000{ 336,000 871,0001,710,000| 825.000| 921.000/1,807.000| 816,000| 400'000|1,192,000(1,305.000(3.453.000
Other assets. .................. 58,000 24,000] 51,000 102,000 49,000 49,000 78,000 34,000 15,000/ 40,000 100,000 319,000
Total assets. . .. -2,711,000(1,584,000|3,558,000(7,910,000/3,317,000|3,466,000|8,278,000{3,144,000|1 544,000}4,190,000|4,467,000{ 18,896,000
Time deposits. .. .............. 201,000| 426,000 369,000]1,867,000} 527,000{ 491,000]2,485,000{ 388,000| 100,000] 476,000 599,000|7,026,000
Total deppsits ................. 2,385,0001,456,000(3,198,000{7,171,000{3,042,000(3,193,000(7,737,000{2,877,000(1,412,000|(3,887,000{4,109,000| 17,297,000
Total capital accounts.......... 256,000{ 108,000| 305,000f 619,000{ 221,000 213,000| 434,000{ 214,000! 100,000{ 260,000 302,000|1,100,000
Number of officers. .. .......... 746 386 780 1,315 922 891 1,413 730 365 919 926, 6,289
Number of employees . . . . 6,373 4,006 8,595 14,006 7,768 7,333 16,224 6,295 3,526 6,974 7,011 40,643
Number of banks. . ............ 10 11 10 23 27 21 72 20 9 41 27 29

* Not including central reserve city banks.

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and
end of each year, plus the last-Wednesday-of-the-month figures for the 10 intervening months. The number of officers, employees, and banks are as of
the end of the year. Cash assets are comprised of cash, balances with other banks (including reserves balances), and cash (continued on following page).

For other footnotes see p. 565 and p. 567.
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MEMBER BANK EARNINGS, 1954—Continued
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars}

Federal Reserve district
ftem N Phil Cl Rich Mi K S:
New Lila- eve- ich- , : i inne- | Kansas FETI an
Boston York delphia land mond Atlanta | Chicago (St. Louis apolis City Dallas Francisco
Earnings................. 159,643| 353,081 159,191 167,722 128,544| 142,499 289,253; 90,688| 92,152 111,862| 133,121| 142,151
Interest and dividends on
securities:
U. S. Government. ... 31,450, 73,647 37,755 43,979 29,212 33,248 81,910 23,533 22,425 27,150 27,352 26,029
Other............... 7,446 20,775 11,328 9,947 5,834 8,208 16,051 5,364 4,423 6,030 7,220 5,391
Interest and discount on
loans. ..........c.000. 89,171  204,533| 88,299 91,890{ 75,778 76,835[ 151,243| 50,587 50,139 62,465 80,462 85,058
Other charges on loans. . .. 496 2,884 781 686 722 516 1,862 505 758 641 453 2,574
Service charges on deposits. 11,765 25,149 6,573 8,272 7,481 10,554 16,433 4,414 6,62¢ 8,509 9,073 11,208
Other charges, fees, etc 2,704 6,396 2,117 2,672 2,836 4,244 6,170 2,135 4,474 2,484 2,650 4,159
Trust department. ... .. 10,016 9,648 7,390 3,725 3,331 3,307 5,825 839 633 950 765 2,784
Other current earnings. ... 6,595 10,049 4,047 6,553 3,350 5,587 9,758 2,711 2,674 3,633 5,147 4,950
Expenses................. 107,234 246,583| 100,422; 108,092 81,835{ 92,0411 189,417{ 57,0111 58,984! 69,046| 85,876 97,740
Salaries—officers. .. .. .. . 18,333 37,449 17,482 19,469 16,040 17,828 37,170 13,325 13,384 19,846 22,412 16,931
Salaries and wages—othe 34,301 73,795 27,150 27,160 21,844 27,336 51,347 14,205 13,008 17,241 23,348 29,565
Directors’ fecs, etc.. .. . 1,431 2,934 2,586 1,805 1,315 1,159 2,537 1,252 802 1,252 1,352 618
Interest on time deposits. . 14,816 49,565 20,535 22,012 16,261 12,203 36,966 8,047 11,408 8,891 6,274 21,901
Interest on borrowed
MONEY. . ..., 217 354 198 127 156 101 83 44 51 72 34 37
Taxes other than income. . 4,691 9,556 4,693 8,675 3,348 4,162 9,032 2,986 2,309 2,347 5,727 2,313
Recurring depreciation. . . . 3,450 8,253 3,788 3,459 3,224 3,678 5,815 1,818 1,642 2,007 3,218 3,348
Other current expenses. . . . 29,995 64,676 23,990 25,384 19,648 25,575 46,466 14,435 15,280 18,291 23,511 23,027
Net current earnings be-
fore income taxes....... 52,416! 106,498 58,769 59,630| 46,709 50,458 99,837| 33,078 33,169 41,916] 47,245 44,411
Recoveries, transfers from
Oreserves, and profits. . 11,789 30,749 11,042 14,007 9,378) 11,091 30,155 8,434 6,719 9,142 10,852 14,852
n securities:
Recoverie 570 627 644 353 368 118 1,034 134 230 546 564 259
Transfers from reserves . 154 2,978 351 636 242 310 149 657 369 236 8 469
o Plroﬁts on sccurities. . . . 8,268 17,27% 7,327 10,830 7,689 9,384 26,443 6,553 4,989 5,482 6,538 9.943
n loans:
Recoveries. . .......... 676 1,948 638 627 371 399 726 392 656 1,782 2,171 480
Transfers {rom reserves. 883 5,753 1,229 201 299 202 244 300 128 217 382 3,020
Allother................ 1,238 2,172 1,434 1,361 409 679 1,559 396 346 880 1,188 682
Losses, charge-offs, and
o transfers to reserves.. 15,962 34,064 11,847 12,538 7,012 9,596 19,035 6,404 9,027 9,551 14,535 9,971
n securities:
Losses and charge-offs. . 1,755 3,504 2,392 1,480 1,337 1,675 3,654 986 3,079 1,665 1,875 1,371
o Tlransfers to reserves. .. 1,910 4,216 745 2,131 233 962 1,181 1,299 725 162 472 2,096
n loans:
Losses and charge-offs. . 519 1,006 552 1,016 415 891 1,026 808|. 1,019 2,843 4,021 713
Transfers to reserves... 7,532 19,446 5,957 5,084 2,890 3,849 8,419 2,025 2,787 2,864 5,685 4,493
Allother................ 4,246 5,891 2,201 2,828 2,137 2,219 4,755 1,286 1,419 2,018 2,483 1,299
Profits before income taxes| 48,237 103,183, 58,564 61,099 49,074, 51,953, 110,957 35,168 30,860 41,567 43,562 49,292
Taxes on net income 21,394 38,673 20,928 22,972 19,559 20,661 39,306) 12,152] 11,991 14,348] 15,822 18,888
Federal. . . 18,943 36,208 20,928 22,972 19,401 20,292 39,166 12,033 11,181 13,882 15,791 17,140
State.......oiiiiiinn. .. 2,452 2465). ... e 158 368 139 119 816 466 31 1,748
Net profits. .............. 26,842 64,511 37,635 38,127 29,515 31,292 71,651 22,956| 18,869 27,159 27,74 30,405
Cash dividends declared..| 13,257 24,315 15,385 12,534 10,102 9,350 17,789 6,465 6,763 8,047 9,92¢ 8,822
On preferred stock?. ..... 15 1,399 46]......... 14 5 108 35 5 i 3 22
On common stock........ 13,241 22,916 15,339 12,534 10,089 9,345 17,680 6,431 6,758 8,046 9,917 8,800
Memoranda items:
Recoverics credited to re-
serves (not included in
recoveries ahove):
On securities. . ...... 291 1,761 15 ] I PO ] Y P DR 10 340
Onloans............ 723 2,742 525 838 775 596 1,855 649 700 1,489 1,906 1,579
Losses charged to reserves
(not included in losses
above):
On securities. . ...... 143 708 62 36 19 2 159 25 4 5 46 1,059
Onloans............ 2,453 6,874 1,485 2,073 1,322 1,738 3,664 1,306 1,282 2,587 4,448 2,910
Loans. ...........oovunn.. 1,740,000 3,919,000|1,692,000] 1,757,000[1,368,000{1,361,000] 2,844,000] 937,000{ 911,000|1,061,000{1,399,000| 1,470,000
U. S. Government securities. [1,597,000] 3,663,000(1,844,000] 2,152,000{1,415,00011,658,000{ 4,017,000{1,164,000/1,070,000(1,310,000(1,358,600{ 1,366,000
Other securities. . .......... 397,000( 1,005,000| 308,000{ 472,000{ 276,000] 385,000] 829,000| 255,000 207,000] 282,000 306,000{ 255,000
Cashassets................ 921,000f 1,722,000 863,000 964,000{ 884,000]1,082,000| 1,782,000 646,000 541,000! 899,000{1,290,000 708,000
Other assets. .............. 76,000 136,000| 67,000 63,000) 53,000] 61,000 95,000| 28,000 28,000 23,000 57,000 51,000
Total assets. .............. 4,731,000{10,445,000{4,972,000{ 5,409,0003,996,000{4,547,000| 9,568,000|3,030,000|2,756,000(3,574,000(4,411,000] 3,850,000
Time deposits. ............ 1,160,000 3,872,000(1,875,000{ 1,992,000/1,132,000{ 929,000| 3,383,000 759,000] 895,000 560,000] 473,000| 1,332,000
Total deposits. ............ 4,286,000{ 9,575,00014,470,000} 4,954,000|3,653,000/4,211,000| 8,902,00012,803,000|2,559,000{3,311,000(4,106,000{ 3,569,000
Total capital accounts. ..... 381,000! 740,000f 464,000} 419,000] 307,000 299,000| 589,000 212,000] 175,000[ 248,000] 291,000 237,000
Number of officers......... 2,333 4,778 2,818 2,974 2,513 2,452 5,000 2,238 2,129 3,147 3,365 2,168
Number of employees. ..... 13,297 26,667 10,486 10,354 8,636/ 10,833 18,852 5,814 5,721 6,979 9,028 10,112
Numbert of banks. ......... 302 648 577 609 449 352 935 470 464 709 605 206

Nore.—(cont.)—items in process of collection. Total capital accounts are comprised of the aggregate book value of capital stock, capital notes and

debentures, surplus, undivided profits, rescerves for contingencies, and other capital reserves.

For other footnotes see pp. 565-566.
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MEMBER BANK EARNINGS, 1954—(Continued)
ALL MEMBER BANKS, BY SIZE OF BANK

{Amounts in thousands of dollars]

Size group-—total deposits (in thousands of dollars)
Item Total!
1,000 and | 1,000- 2,000~ 5,000~ 10,000~ 25,000~ | 50,000- Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings..................... 4,785,442 8,828 56,328 255,159 315,036 459,851 358,076 362,035) 2,969,430
Interest and dividends on se-
curities: B
U. 8. Government........ 1,058,640 1,739 12,978 62.748 76,164 109,577 84,333 83,236 627,865
Other................... 70,835 345 2,694 14,493 19,467 27.435 19,387 18,765 168,250
Interest and discount on loans.| 2,642,344 5,749 34,694 150,164 178,938 251,009, 194,160 198,027} 1,629,603
Other charges on loans. ....... 48,821 61 130 958 1,638 3,32 2,937 ,872 36,899
Service charges on deposits. ... 249,623 468 2,986 14,880 21,141 33,794 26,096 22,437 127 ,820
Other charges, fecs. ete., .. 101,772 293 1,730 6,361 7,120 10,082 6,912 6,916 62,338
Trust department. . .. . 230,230 16 33 717 2,709 9,952 10,301 14,997 191,505
Other current earnings........ 183,178 157 1,064 5,537 7,858 14,675 13,9501 14,786 125,152
Expenses..................... 2,969,938 5,900 36,832 167,469 207,867| 307,789 240,078 236,618 1,767,386
Salaries—officers............. 474,662, 2,369 12,354 45,307 4:,772 56, 761 39,816 37,181 234,503
Salaries and wages—others. .. . 975,442 729 5,825 33,523 50,489 86,831 75,120 76,635 646,289
Directors’ fees eteo........... 25,269 173 1,122 4,728 4,261 4,404 2,259 1,841 6,481
Interest on time deposits...... 488,772 805 6,282 32,210 40,056 56,789 39,748 35,745 277,138
Interest on borrowed money... 7,932 1 37 135 164 269 29. 520 ,51
Taxes other than income...... 138,983 254 1,742 7,821 9,884 13,674 10,733 11,172 83,704
Recurring “epreciation....... 74,722 157 1,107 5,763 7,344 10,647 7,855 6,975 34,874
Other current expenses 784,755 1,412 8,363 37,982 49,897 78,414 64,253 66,550 477,884
Net current earnings before
income taxes............. 1,815,585 2,928 19,49 88,390 107,169 152,062 117,998 125,417 1,202,045
Recoveries, transfers from re-
serves, and profits........ 542,705 335 1,941 16,897 20,076 37,713 40,169 42,857 388,866
On securities:
Recoveries. . ... ...ooool... 11,682 6 122 482 1,476 1,377 1,072 982 6,163
Transfers from reserves. 41,954 1 39 136 229 520 1,811 1,489 37,730
o I’Iroﬁts on securitics. 372,621 63 664 6,137 14,088 30,425 32,455 33,626 255,163
n loans:
Recoveries. . ......coouunn. 26,8006 219 836 2,686 2,172 1,906 1,135 876 16,976
Translers from reserves..... 49,591 11 104 430 399 728 1,084 3,245 43,591
Allother.................... 40,052 35 176 937 1,712 2,757 2,554 2,640 29,241
Losses, charge-offs, and trans-
fers to reserves. .......... 477,117 631 3,248 15,883 21,987 32,410 26,422 37,997 338,539
On securities:
Losses and charge-offs. ..... 58,237 30 326 2,550, 4,281 6,078 4,865 7,172 32,935
Transiers to reserves....... 118,493 5 24 425 1,013 2,851 3,835 4,843 105,498
On loans:
Losses and charge-offs. ..... 17,617 461 1,674 4,739 3,576 2,425 1,146 s 2,844
Transfers to reserves....... 195,291 34 763 5,290 8,501 14,276, 12,028 17,717 136,633
Allother.................... 87,479 51 462 2,880 4,617 6,781 4,548 7,512 60,629
Profits before income taxes...| 1,881,092 2,631 18,189 83,314 105,257 157,365 131,686 130,278 1,252,372
Taxes on net income. . . ...... 798,401 740 5,032 25,486 35,816 58,395 51,373 54,889 566,670
Federal..................... 757,215 706 4,824 24,682 34,772 56,587 50,0356 53,091 532,496
State. . ...... i 41,186 34 207 804 1,044 1,808 1,317 1,798 34,174
Netprofits. .................. 1,082,691 1,891 13,157 57,828 69,441 98,970 80,312 75,389 685,702
Cash dividends declared 453,343 718 4,461 19,519 21, 729 32,011 23,789 25,092 326,025
On preferred stock?. ... 2,022 2 4 34 185 52 459 1,217
On common stock. 451,321 715 4,457 19,484 21, 661 31,826 23,737 24,633 324,808
Memoranda items:
Recoveries credited to reserves
(not included in recoverics
above):
On securities. .. ......... 2,936H. .. ... 5 11 04 141 183 633 1,869
Onloans................ 34,564 50 334 1,777 2,744 3,485 2,381 2,714 21,079
Losses charged inreserves (not
included in losses above):
On securities. ... ........ 15,2471, ......... 6 32 59 131 223 352 14,444
Onloans................ 74,490 74 654 4,226 6,084 7,402 4,832 6,718 44,500
Loans..............ooous, 60,164,328 93,417 601,688} 2,717,955f 3,332,777| 4,837,186| 3,938,927| 4,254,680| 40,387,698
U. S. Government securities. .... 57,721,361 80,676 610,360| 3,044,211| 3,813,034 5,677,065| 4,524,554 4,619,744} 35,351,717
Other securities. ............... 13,527,‘)71 13,989 112,208 673,797 961,650( 1,377,802] 1,022,841| 1,003,957 8,361,727
Cashassets.............ooeu... 38,026,885 65,384 408,981| 1,825,699 2,214,103| 3,130,403| 2,549,298| 2,830,979| 25,002,038
Other assets. .................. 2,559,232 1,941 12,837 72,710 104,015 183,295 156,867 166,948 1,860,619
Total assets........ 171,999,777 255,407{ 1,746,074 8,334,372(10,425,579(15,205,751(12,192,487]12,876,308/110,963,799
Time deposits. .. .............. 39,346,011 56,641 469,765| 2,489,810( 3,252,942} 4,822,296{ 3,418,789 3,085,375| 21,750,393
Total deposits. ................ 157,045,848 225,975) 1,576,788 7,628,354 9,606,661114,051,129/11,300,639|11,956,236/100,700,066
Total capital accounts. ......... 12,177,508 28,878 165,523 80,801 769,155 1,051,090 0,242 787,659 7,914,160
Number of officers. . . 56,304 726 2,927 8,532 7,049 7,313 4,456 3,902 21,399
Number of employees. 322,925 463 3,051 14,671 20,019 32,597 27,351 27,849 196,924
Number of banks. ............. 6,630, 301 1,038 2,294 1,352 922 330 173 220

ITotals are for all banks that submitted reports covering the entire year, except three trust companies having no deposits.
2Includes interest on capital notes and debentures.
NoTte.~The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the
year. See note on preceding page regardmg the composition of cash assets and total capital accounts.
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MEMBER BANK EARNINGS, 1954—Continued
RATIOS OF ALL MEMBER BANKS, BY CLASSES

[Computed from aggregate dollar amounts; ratios expressed as percentages)

Central reserve
All member banks citybmelinber Reserve
anics city Country
member | member
N banks banks
Y:X Chicago
1651 1952 1953 1954
Vear 1954
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes.......... 14.4 15.4 16.4 15.6 13.1 14.9 17.4 15.5
Profits before income taxes .. 12.5 13.7 14.1 16.2 14.1 15.9 18.2 15.7
Net profits................ .. 7.6 7.9 7.8 9.3 8.0 9.2 9.8 9.8
Cash dividends declared 3.7 3.7 3.8 3.0 4.3 3.4 4.4 3.3
Percentage of total assels:
Totalearnings............oooviiiiiiiiiiiinnnn .. 2.56 2.71 2.93 2.96 2.5% 2.38 2.99 3.21
Net current earnings before income taxes 1.00 1.06 1.15 1.12 1.14 1.07 1.14 1.10
Net profits.......oovviviiiiinnne. .. .53 .55 .55 67 70 .66 .64 .70
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. 8. Government securities.................... 22.7 22.5 22.0 22.1 19.8 29.3 21.1 23.2
Other securities............... 5.7 5.7 5.5 5.7 6.3 6.7 5.5 5.5
Farningsonloans................. 54.6 56.0 57.3 56.2 53.7 48.3 57.3 56.8
Service charges on deposit acconnts. .. 5.1 4.8 4.8 5.2 2.6 1.1 5.5 6.4
Other current earnings. . ............covvinen.... 11.9 11.0 10.4 10.8 17.6 14.6 10.6 8.1
Totalearnings....... ..o ... 100.0 100.0 100.0 100.0 100.0 100.0 100.¢ 160.0
Salaries and wages.. ... .. ... i 30.7 30.2 29.9 30.3 26.9 27.0 30.0 31.0
Interest on time deposits. . 8.3 8.8 9.3 10.2 5.2 8.3 11.0 11.7
Other current expenses 21.8 21.7 21.4 21.6 20.0 19.9 20.9 23.1
Totalexpenses. ...........ocoiiiiiie. ... 60.8 60.7 60.6 62.1 55.1 55.2 61.9 65.8
Net current earnings before income taxes........ 39.2 39.3 39.4 37.9 44 .9 44.8 38.1 34.2
Net losses including transfers (or reco
profits +)........... R 5.2 4.4 5.4 +1.5 +3.2 +3.3 +1.6 +.5
Taxes on net income. . . .. 13.4 14.8 15.1 16.7 20.7 20.3 18.4 13.0
Net Profits. .o ineie ittt 20.6 20.1 18. 227 27 .4 27.8 1.3 21.7
Rates of return on securities and loans:
Return on securities:
Interest on U. S, Government securities. .......... 1.60 1.79 1.98 1.96 1.80 1.93 1.95 2.02
Interest and dividends on other securities. . .. 1.99 2.03 2.1t 2.12 2.10 2.22 2.16 2.09
Net losses (or recoveries and profits +)t.......... .03 .10 .20 + .47 +.53 +.42 +.56 +.37
Return on loans:
Rarningsonloans............ .. 4.26 4.51 4.69 4.71 3.54 3.60 4.77 5.47
Net losses (or recoveries ). ,...........coou... .06 .05 .08 .05 +.02 .01 - .04 11
Distribution of assets:
Percentage of total assets:
U. S. Government securities...................... 35.0 34.1 32.6 33.4 28.0 36.2 32.4 36.9
Other securities................. .. 7.4 7.6 7.6 7.9 7.6 7.2 7.6 8.4
Loans......... .. 32.8 33.6 35.8 35.3 38.6 31.9 36.0 33.4
Cash assets. . .. 23.6 23.4 22.7 22.0 23.0 24.1 22.6 20.1
Other assets..ovunene i i iieneaeeianannnns 1.2 1.3 1.3 1.4 1.9 G 1.4 1.2
Other ratios:
Total capital accounts to:
Total @SSetS. ..t it ir ittt i e 6.9 6.9 7.0 7.2 8.7 7.2 6.6 7.1
Total assets less Government securities and cash _
BTl 16.7 16.2 15.8 16.1 18.0 18.1 14.5 lg.S
Total deposits. .vv vttt iinereennnneennns 7.6 7.6 7.8 7.9 10.0 7.8 7.2 7.7
Time to total deposits........ooivivriurennnnennn.. 23.0 23.2 24.3 25.7 12.7 17.1 26.0 32.6
Interest on time deposits to time deposits............ 1.02 1.13 1.23 1.30 1.20 1.26 1.38 1.25
Number of banks. .. ....oveiviiinennnenenennen,.. 6,840 6,798 6,743 6,660 21 13 300 6,326

. 1"Netlosses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov-
eries and profits credited to net profits plus recoveries credited to valuation reserves; “net recoveries and profits” is the reverse. Transfers to
and from valuation reserves are excluded.

Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of
the many banks with smaller figures. (For example, the 150 largest member banks have total earnings which, combined, are larger than those
of all the other member banks, numbering about 6,500.) Ratios based on aggregaties show combined results (or the banking system as a whole,
and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual
raiios are useful primarily Lo those interested in studying the financial results of operations of individual banks.
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MEMBER BANK EARNINGS, 1954—Continued
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Trederal Reserve district
1tem e . Min- - <
Boston | New | Phlat crove | Rich | At | Chi- | st | Min o Fane ) San
= York | 447 | land | mond | lanta | cago Louis | " pd City cisco
Summary ratios:
Percentage of lotal capital acconnts:
Net current carnings before income
BAXES. . et eatatie i 13.8 13.4 13.2 | 14.1 15.8 16.9 16.3 15.9 18.4 16.8 16.6 21.6
Profits before income tax 13.0] 14.1 | 129 14.6| 16.3 ] 18.1 18.3 | 16.5( 17.7 | 17.7 | 16.6 | 22.1
Net profits.. ..o vovunn .. 7.0 8.2 7.9 8.2 8.9 10.8 11.1 9.6 10.3 10.8 9.8 11.6
Cash dividends declared........... 3.8 .0 3.9 3.3 3.6 3.4 3.2 3.5 3.9 3.0 3.9 5.6
Percenlage of tolal assels: .
Totalearnings.................... 3.28 2.78 3.15 2.92 3.08 3.01 2.68 2.81 3.18 2.76 2.89 3.52
Net current earnings before income
BANES . vt i 1.18 1.11 1.19 1.10 1.14 1.08 1.06 1.10 1.18 1.10 1.11 1.27
Netprofits... ... viei ... 60 .67 .7 .64 .64 .69 .69 .66 .66 .7 .06 .68
Sources and disposition of earnings:
Percentage of lolal earnings:
Interest and dividends on:
U. 8, Government securities......] 18.6 19.9 | 20.3 25.5 | 23.0} 22.3] 30.1 23.6 22.7 1 24.3 19.1 18.0
Other securities............ .. 4.4 6.1 7.2 6.7 4.3 5.7 5.9 5.5 4.7 5.7 5.1 4.8
Karningsonloans................. 55.8 55.5 56.6 52.6 57.0 34.8 50.4 58.8 56.4 55.6 62.1 61.8
Service charges on deposit accounts. 5.9 4.2 3.7 4.3 5.9 6.3 4.6 3.9 6.2 5.9 4.6 7.7
Other current earnings. . . ......... 15.3 4.3 12.2 10.9 9.8 10.9 9.0 8.2 10.0 8.5 9.1 7.7
Total earnings. ... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 ; 100.0 { 1C0.0 | 100.0 { 100.0 | 100.0
Salaries and wages. . . . 32.8 30.5 30.6 28.0 30.9 31.0 30.1 30.1 31.0 31.1 30.0 29.9
Interest on time depos 6.7 8.3 9.0 11.8 10.4 7.6 10.9 8.2 10.4 7.3 5.6 16.6
Other current expenses. ........... 24.3 2i.4 22.5 22.6 21.7 25.5 21.5 22.7 21.5 21.8 26.0 17.4
Total expenses. . .. .. .ouveenn. .. 63.8 60.2 62.1 62.4 63.0 64.1 62.5 61.0 62.9 60.2 61.6 63.9
Net current earnings before in-
COME taX@S. .\ v evseenennnn 36.2 398 37.9| 37.6| 37.0| 35.9 37.5 39.0} 37.1 39.8 | 38.4 | 36.1
Net losses including transfers (or
recoveries and profits ). 2,341 +1.9 1.0 1.4l 11 42610 +4.7 ) +1.4 1.5 +2.1 .1 ~+.8
Taxes on net income 15.5 17.5 14.2 17.1 17.2 15.4 16.6 16.8 14.8 16.2 15.6 17.4
Net profits............. 18.4 | 24.2 22.6 21.9 20,9 | 23.1 25.6 | 23.6 20.8 | 25.7 22.7 19.5
Rates of returns on securities and
loans:
Return on securities:
Interest on U. S. Government
securities. . ... ae i 1.93 1.86 2.02 1.98 2.02 1.92 2.00 1.98 2.04 1.94 1.98 1.99
Interest and dividends on other
securities. ........ ..ol 1.93 2.10{ 2.23 2.33 2.08 2.25 1.98 2.19 2.04 2.03 2.72 2.07
Net losses (or recoverics and
profits +) . +.42} +.48| 4.28] +.62] +.44f -+.48] +.58 +.53| +.20] +.37] +.48} +.35
Return on loans: t*
LFarnings on loans........ 4.73 4.01 4.89 4.70 5.21 5.32 4,59 4.75 5.23 5.11 5.03 5.42
Netlosses!. ... ...ooiieie e, .03 .02 .08 .06 .02 .08 .05 .06 .09 .14 .18 .04
Distribution of assets:
Percentage of total assets:
U. 8. Government securities........ 31.5 29.7 31.7 37.6 35.1 35.0 40 .4 33.5 35.3 34.4 27.9 31.8
Other securities......... N 7.5 8.1 10.2 8.4 6.4 7.7 8.0 7.0 7.4 7.8 5.4 8.2
Loans................. 38.6 38.4 36.5 32.7 33.7 31.0 29.8 34.8 34.2 30.1 35.7 40.1
Cash assets. . .. 2006 22.0 20.3 20.1 23.4 25.0 21.3 23.7 22.1 26.9 29.2 18.3
Other assets. ... ................. 1.8 1.8 1.3 1.2 1.4 1.3 .8 1.0 1.0 .8 1.8 1.6
Other ratios:
Total capital accounts to:
Total assets. 8.6 8.2 9.0 7.8 7.2 6.4 6.2 6.9 6.4 6.5 6.7 5.9
Total agsets less Government securi-
¥ ties and cash assets. . ........... 17.8 17.0 18.8 18.4 17.4 16.0 16.1 16.1 15.0 16.9 15.6 11.8
Total deposits. . .. 9, 9.3 10.0 8.6 7.9 6.9 6.7 7.5 6.9 7.1 7.2 6.4
Time to tolal deposi 20.4 20.4 29.3 31.8 24 .8 19.2 29.7 20.2 27.3 14.4 13.1 40.1
Interest on time deposits to time de-
POSitS. oo 1.21 1.27 1.67 1.19 1.42 1.28 1.0¢ 1.24 1.31 1.51 1.35 1.60
Numberof banks................... 312 689 587 632 476 373 1,020 490 473 750 632 235

14Net losses”

coveries and profits credited to net profits plus recoveries credited to valualion reserves;

valuation reserves are excluded.

570

‘“‘net recoveries’

is the reverse.

is the excess of (a) actual losses charged against net profits plus 10>€GS charged dg"unst valuation reserves over (b) actual re-

Transfers to and from

Frperar ReserveE BuLreTIN



MEMBER BANK EARNINGS, 1954—Continued
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages)

Yederal Reserve district

Item : ;
- Phila~ | ~ : . Min- | Kan- San
New " Cleve- | Rich- At- Chi- St. h Sy
Boston York 1’;1];1; land mond | lanta cago | Louis ngﬁls)' é;ltsy Dallas I;{:::%
Summary ratios:
Percentage of lolal capital accounis:
Net current carnings beiore income
BAXES. . e 14.0 13.8 14.1 14.0 16.6 16.9 17.2 16.2 17.5 16.7 17.0 22.2
Profits before income taxes......... 13.4 14.2 13.2 14.7 16.7 19.1 20.8 16 .4 17.8 18.6 18.1 22.4
Net profits........oovvva . 7.0 7.7 7.5 7.6 8.0 11.4 12.2 8.5 9.6 10.7 10.1 11.4
Cash dividends declared . .......... 4.4 4.0 4.9 .4 4.0 3.7 3.3 3.9 3.9 2.8 4.3 6.0
Percentege of tolal assels:
Total earnings. ................... 3.10 3.22 3.08 2.80 2.92 2.84 2.59 2.66 2.89 2.45 2.77 3.48
Net current earnings before income
taxes.. . ..., e 1.32 .94 1.21 1.10 1.11 1.04 .90 1.10 1.13 1.04 1.15 1.29
Net profits .66 .52 .65 .60 .53 .70l .64 .58 .62 .67 .68 .66
Sources and dispgosition of earnings:
Percentage of tolal earnings:
Interest and dividends on:
. &. Goverament securities.... .. 16.4 16 .4 15.4 24.9 23.4 20.8 33.2 20.8 19.3 24.2 17.6 17.9
Other securities. ... 4.0 5.7 7.3 7.3 4.0 5.7 5.5 5.0 4.6 6.0 4.7 5.1
Earnings on loans. ... 55.90 61.0 57.5 50.7 53.7 55.6 48.7 61.0 58.8 54.8 63.5 61.8
Service charges on deposit accounts. 3.3 6.9 3.1 3.9 5.9 4.7 6.4 2.9 4.1 4.1 2.3 7.6
Other current earnings.............| 21.3 10.0 16.7 13.2 13.0 13.2 6.2 10.3 13.2 10.9 11.9 7.6
Total earnings........ooovuun... 100.0 | 100.0 | 100.0 | 100.0 | 160.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salarics and wages. ............... 32.4 32.5 34.4 28.1 32.7 30.1 32.3 29.6 33.3 28.8 25.3 29.3
Interest on time deposi 2.0 14.4 3.2 10.¢ 7.5 6.1 10.7 6.3 6.3 6.5 6.6 6.9
Other current expenses. ........... 23.1 24.0 23.0 21.8 21.8 27.3 22.1 22.6 21.1 22.3 26.7 16.7
Total expenses, ..., 57.5 70.9 60.6 60.8 62.0 63.5 65.1 58.5 60.7 57.6 38.6 62.9
Nect current earnings before in-
COME tAXES. v\ v vt eennnnas, 42.5 29.1 39.4] 39.2 38.0| 36.5 34.9 41.5 39.3 42.4 | 41,4 37.1
Net losses including transfers (or
recoveries and profits +)........ 1.7 1 +1.0 2.5 +1.8 +.2 | +4.9| +7.3 .6 S5 4+4.84 429 4.2
Taxes on net income. ... ........ 10.4 13.8 15.9 19.7 20.0 16.7 17.4 20.4 18.3 20.0 19.6 18.3
Net profits......ooveiiiiina.., 2t.4 16.3 21.0 21.3 18.2 24.7 24.8 21.7 21.5 27.2 24.7 19.0
Rates of return on securities and
loans:
Return on securilies:
Interest on U, 8, Government
securities. ... ... i, 1.85 1.86 1.96 1.93 1.96 1.79 2.02 1.93 1.92 1.82 1.94 2.01
Interest and dividends on other
securities. . ..., 2.05 2.18 2.22 2.49 2.04 2.46 1.81 2.32 1.87 1.94 3.38 2.06
Net losses (or recoveries and
profits ). ... ...l +.56) .75 +.38] .81} 4+.50| +.63] .82} +.69| +.28} +.47| +.69) +.32
Relurn on loans:
Farpingsonloans................. 4.08 4.83 4.43 4.32 4.73 4.88 4.70 4.20; 4.66 4.41 4.43 5.32
Net losses (or recoveries +)1 2., ... =+ .00 .04 .13 .03 .0 .03 .05 .02 .07 .09 .07 .03
Distribution of assets:
Percentage of tolal assets:
U. S, Government securities. 27.3 28.2 24.1 36.1 34.8 33.1 42.5 28.7 29.0 32.6 25.1 31.0
Other sccurities 6.0 8.4 10.1 8.2 5.8 6.6 7.9 5.7 7.1 7.6 3.9 8.5
Loans. 41.8 40.7 39.9 32.8 33.1 32.3 26.8 38.5 36.35 30.4 39.6 40.5
Cash assets. 22.5 21.2 24.5 21.6 24.9 26.6 21.8 26.0 26.5 28.4 29.2 18.3
Other assets 2.2 1.5 1. 1.3 1.4 1.4 1.0 1.1 .9 1.0 2.2 1.7
Other ratios:
Total capital account to:
Total assets. ..o uveinii e .. 9.4 6.8 8.6 7.8 6.7 6.1 5.2 6.8 6.5 6.2 6.8 5.8
Total assets less Government securi-
ties and cash assets. . ........... 18.9 13.5 16.7 18.5 16.5 15.2 14.7 15.0 14.6 15.9 14.8 11.5
Total deposits.. ... 10.7 7.4 .5 8.6 7.3 6.7 5.6 7.4 7.1 6.7 7.3 6.4
Time (o total deposits............... 8.4 29.3 11.5 26.0 17.3 15.4 32.1 13.5 13.5 12.2 14.6 40.6
Interest on time deposits to time .
deposits. «ovviin i .83 1.72 .96 1.29 1.37 1.23 .92 1.37 1.48 1.41 1.36 1.59
Number of banks. ........ e 10 11 10 23 27 21 72 20 9 41 27 29

* Not including central reserve city banks. X .
1“Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-

coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘“‘net recoveries and profits” is the reverse.

and from valuation reserves are excluded.

2Ratios of less than .005 are shown asg .0.
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MEMBER BANK EARNINGS, 1954—Continued
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Item . .
: Phila- : : Min- | Kan- San
New Cleve- | Rich- At- Chi- St. < . "
Boston| ok gﬁga land | mond | lanta | cago | Louis nglﬂilg éi’y Dallas IZ{;:%
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
L 13.8 14.4 12.7 14.2 15.2 16.9 17.0 15.6 19.0 16.9 16.2 18.7
Profit before income taxes......... 12.7 13.9 12.6 i14.6 16.0 17.4 18.8 16.6 17.6 16.7 15.0 | 20.8
Net profits......ccovviiiiinennn 7.0 8.7 8.1 9.1 9.6 10.5 12.2 10.8 10.8 11.0 9.5 12.8
Cash dividends declared........... 3.5 3.3 3.3 3.0 3.3 3.1 3.0 3.0 3.9 3.2 3.4 3.7
Percentage of total assets:
Total earnings.................... 3.37 3.38) 3.20, 3.10| 3.22 3.13 3.02 2.97 3.34] 3.13 3.02 3.69
Net current earnings before income
BAXES. i i 1.11 1.02 1.18 1.10 1.17 1.11 1.04 1.09 1.20 1.17 1.07 1.15
Net profits...ooveveeennnnnnne. .57 .62 .76 .70 .74 .69 .75 .76 .68 .76 .63 .79
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
1. S. Government securities...... 19.7 20.9 23.7 26.2 22.7 23.3 28.3 26.1 24.3 24.3 20.6 18.3
Other securities................. 4.6 5.9 7.1 5.9 4.6 5.8 5.6 6.0 4.8 5.4 5.4 3.8
Farningsonloans................. 56.2 58.7 56.0 55.2 59.5 54.3 52.9 56.7 55.2 56.4 60.8 61.7
Service charge on deposit accounts. 4 7.1 4.1 5.0 5.8 7.4 5.7 4.9 7.2 7.6 6.8 7.8
Other current earnings............ 12.1 7.4 9.1 7.7 7.4 9.2 7.5 6.3 8.5 6.3 6.4 8.4
Total earnings..........c...o.... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages. ............... 33.0 31.5 28.0 27.8 29.5 31.7 30.6 30.6 29.8 33.2 34.4 32.7
Interest on time deposits. . . . 9.3 14.0 12.9 13.1 12.7 8.6 12.8 9.9 12.4 7.9 4.7 15.4
Other current expenses. . . ... 24.9 24.3 22.2 23.5 21.5 24.3 22.1 22.8 21.8 21.4 25.4 20.7
Total expenses................. 67.2 69.8 ] 63.1 64.4 1 63.7 64.6 | 65.5 63.3 64.0 | 62.3 64.5 68.8
Net current earnings before in-
COmMe taxes.........coevvuvnnn. 32.8{ 30.2 36.9 | 35.6 | 36.3 35.4 | 34.5 36.7{ 360} 37.5| 35.5| 31.2
Net losses including transfers (or
recoveries.and profits +)........ 2.6 .9 .1 +.81 419! +1.1 | +3.9| 4+2.3 2.5 4 2 +3.
Taxes on net income. ............. 13.4 | 11.0 13.2| 13.7) 15.2f 14.5}) 13.6 | 13.5| 13.0| 12,8 | 11.9| 13.2
Netprofits........ooieeeennia.. 16.8 18.3 23.6 | 22.7 23,0 22,0} 24.8| 25.5 20.5 24.3 20.8 | 21.
Rates of return on securities and
loans:
Return on securities:
Interest on U, S. Government
securities, . ........ ... ... ... 1.97 2.01 2.05 2.04 2.06 2.01 2.04] 2.02 2.10 2.07 2:01 1.91
Interest and dividends on other
securities. . ...... ... e, 1.88 2.07 2.23 2.11 2.11 2.13 1.94 2.10 2.14 2.14 2.36 2.11
Net losses (or recoveries and
profits +)1. ... ..., +.36] +.33] .24 4.37] .40 +.38] -+.49] .40 .17} +.27| +.31} +.50
Return on loans:
Earnings on loans 5.15 5.29 5.26 5.27 5.59 5.68 5.38 5.45 5.59 5.95 5.78 5.96
Net lossest....... .09 .08 .05 .09 .04 12 .07 .11 .16 .20 .31 .1t
Distribution of assets:
Percentage of lotal assets:
U. S. Government securities........ 33.7] 35.1 37.1 39.8| 35.4| 36.5| 42.0 | 38.4| 38.8] 36.7 30.8 | 35.5
Other securities................... 4 9.6 10.2 8.7 6.9 8.5 8.7 8.4 7.5 7.9 6.9 6.6
Loans........ocoiiiiiiiiiiiinn, 36.8 37.5 34.0 32.5 34.2 29.9 29.7 30.9 33.1 29.7 31.7 38.2
Cashassets............ccvvnnnnn. 19.5 16.5 17.4 17.8 22.1 23.8 18.6 21.3 19.6 25.1 29.3 18.4
Other assets..........c.coeveuenan 1.6 1.3 1.3 1.2 1.4 1.3 1.0 1.0 1.0 .6 1.3 1.3
Other ratios:
Total capital accounts to:
Totalassets........c..covnneunn.. 8.1 7.1 9.3 7.7 7.7 6.6 6.2 7.0 6.3 6.9 6.6 6.2
Total assets less Government sccuri-
ties and cash assets. ............ 17.2 14.6 | 20.5 18.3 18.1 16.5 15.6 17.4 15.3 18.2 16.5 13.3
Total deposits. ................... 8.9 7.7 10.4 8.5 8.4 7.1 6.6 7.6 6.8 7.3 7.1 6.6
Time to total deposits. .............. 27.1 40.4 | 419! 40.2 31.0| 22.1 38.0 | 27.1 35.0 16.9 11.5| 37.3
Interest on time deposits to time
deposits. . ... ..o, 1.28 1.28 1.10 1.11 1.44 1.31 1.09 1.18 1.27 1.59 1.33 1.64
Numberof banks. .................. 302 648 577 609 449 352 935 470 464 709 605/ 206

1*Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers
to and from valuation reserves are excluded.
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BANK EARNINGS, 1954
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1951-1954

[Amounts in thousands of dollars]

All insured commercial banks!

Banks not members of
Federal Reserve System

Ttems
1951 1932 1953 1954 1951 1952 1953 1954
Earnings............. ... ........... ... 4,395,411) 4,931,688 5,483,954| 5,773,787| 727,242] 812,634| 894,387 948,458
Interest and dividends on securities:
U.S. Government................... 983,662] 1,099,059 1,206,965 1,272,731 152,005 170,023 196,261 206,658
Other..........ooovi i 249,495 276,993 297,739 324,823 38,759 42,498 45,997 52,
Interest and discount on loans.......... 2,390,106 2,742,100 3,107,885 3,205,894 416,015 472,429 516,720 544,082
Other charges on loans 34,595 42,295 47,850 57,550 5,927 6,361 7,314 8,474
Service charges on depos 230,507 244,696 271,444 311,806 43,635 46,962 52,613 59,540
Other charges, fees, etec... 116,140 121,868 132,978 144,140, 37,145 39,003 40,661 41,664
Trust department. . .. . 192,313 204,967 217,996 246,223 9,895 10,539 10,781 10,603
Other current earnings. ................ 198,593 199,713 201,101 210,621 23,862 24,820 24,044 25,355
Expenses.................c.iiiiii... 2,701,313 3,028,575 3,375,552 3,638,087| 469,835 528,002 594,593 640,177
Salaries—offiCers. . . ... ....uiiiiii... 486,300 530,035 582.405 622.862| 111,065 121,770] 135,335 144,077
Salaries and wages—others............. 864,519 965,1971 1,069,890 1,139,013 114,526 129,948 145,597 155,260
Directors’ fees, etco. .o vvinvnvenn, .. 27,343 30,871 31,501 37,197 8,197 9,362 10,882 11,662
Interest on time deposits............... 385,344 458,059 534,493 618,341 80,076 93,866/ 110,097( 125,056
Interest on borrowed money............ 9,667 20,921 24 171 8,55 590 ,096 1,514 571
Taxes other than income............... 135,590 139,290 148,783 166,452 20,645 21,645 23,606 26,306
Recurring depreciation................. 65,845 74,953 84,085 94,720 12,781 14,892 17,042 19,099
Other current expenses. . .............. 726,707 809,252 897,137 950,945 121,956 135,426 150,522 158,146
Net current earnings before income
TAXES. ..t s 1,694,100) 1,903,112{ 2,108,398 2,135,700 257,409 284,631 299,790 308,281
Recoveries, transfers from reserves,
andprofits. ....................... 169,233 144,146 152,373 631,496 20,621 19,139 20,101 79,533
On securities:
Recoveries. ........oovvviviii ... 15,292 11,101 11,454 14.912 1,761 1,237 1,608 3,203
Transfers from reserves. .. 12,285 20,492 27,545 60,555 1,350 846 1,668 17,413
o Plroﬁts on securities. . ... ... ... 56,563 33,8006 38.865 416.520 4,683 4,759 4,264 41,915
n loans:
Recoveries. ...........coooiiiiun.. 22,595 22,004 28,423 34,014 5,018 5,038 5,265 6,664
Transfers from reserves.............. 28,453 27,330 18,292 57,965 2,841 2,596 2,563 3,407
AUother....oevuereiioieeiainnnnn, 34,046 29,324 27.794 47.530 4,970 4,665 4,734 6,931
Losses, charge-offs, and transfers to
TESeIVeS. ... ... .oovvoniiniannnnn, 395,687 362,444 448,323 552,606 56,840 56,065 64,854 73,346
On securities:
Losses and charge-offs. .............. 83,756 97,512 155,969 66,670 11,655 13,662 16,096 8,122
o Tlransfers to reserves. ... ... 31,680 29,531 54,160 126,173 3,262 2,491 5,861 7,316
n loans:
Losses and charge-offs. . ............. 21,215 23,637 31,774 29,269 7,660 7,985 11,358 11,498
Transfers to resery 204,202 154,510 132,127 222,998 24,168 21,614 20,151 26,858
Allother............ooiivieninnn... 54,836 57,253 74,291 107,497 10,097 10,312 11,387 19,553
Profits before income taxes. . . 1,467,645 1,684,813 1,812,451 2,214,591 221,189 247,704 255,040 314,469
Taxes on netincome.................. 559,475 694,883 786,490 207,560 68,5506 87,033 94,238 103,378
Federal 530,810 662,277 750,796 862 .065 65,330 83,595 90,590 99,385
State 28,664 32,606 35,693 45,495 3,225 3,438 3,648 3,993
Netprofits. ........................... 908,175 989,931 1,025,963 1,307,032 152,638 160,672 160,804 211,091
Cash dividends declared............... 418,860 441,971 473,866 516,977 48,356 51,541 55,214 60,862
On preferred stock2. . ................. 3,876 3,675 2,979 2,912 1,289 1,365 1,024 882
On common stock..........oooui..... 414,984 438,298 470,888 514,066 47,067 50,177 54,191 59,980
Memoranda items:
Recoveries credited to reserves (not in-
cluded in recoveries above):
On securities. . .......covvvnenninn. 2,363 4,355 2,232 3,154 278 47 1,465 218
Onloans.........ovviniinnnnnnnn. 28,477 31,508 33,612 40,384 3,423 3,420 4,682 5,702
Losses charged to rves (not included
in losses above)
On securities. .. ..........o.ivvvun.. 17,725 25,598 38,480 15,841 1,806 956 4,554/ 594
Onloans.......cveveivniinnennnnnn. 64,735 64,607 89,186 89,495 9,154 9,669 14,692 14,749
Loans...........oooiiiiii 54,533,221{ 59,999,743! 65,213,144] 68,148,039 7,494,950| 8,299,177] 9,083,796] 9,752,818
U. 8. Government securities.............. 59,711,922{ 61,065,059! 60,868,295( 64,372,065 8,691,259| 9,194,638] 9,652,460! 9,876,648
Other securities. . .......c.ooveiiiinn.n. 12,554,632] 13,562,462| 14,082,070( 15,209,165{ 1,885,830| 2,053,320( 2,195,092] 2,385,813
Cashassets............... e 40,373,273| 42,952,808| 43,192,523| 42,976,798 4,368,648 4,771,055 4,827,446] 4,919,537
Otherassets........c.civevveeeeennennnn. 2,034,346 2,223,391] 2,329,251] 2,633,547 215,804 237,903 260,710 287,041
Total assets. . ... e 169,207,394|179,803,463(185,685,283(193,339,614(22,656,491{24,556,093{26,019,504|27,221,857
Time deposits. ............ I 37,271,294 39,817,653] 43,047,556| 46,842,306 7,023,832] 7,575,491| 8,228,876| 8,846,025
Total deposits. .......covveiuerinnnnnnnn 155,460,465(165,031,4951170,075,888{176,865,497]20,864,285(22,613,728|23,923,316]24,998, 746
Total capital accounts. ...... e 11,615,767| 12,270,913( 12,941,478} 13,761,339 1,650,644} 1,770,932 1,894,427| 2,018,722
Number of officers. . ... RN .. 73,806 76,754 79,374 82,167 23,263 24,113 21,947 25,642
Number of employees. . .....cooununnn.. 334,961 358,325 376,750 386,625 52,713 57,475 60,797 62,702
Numberof banks. ............ovuunun.. 13,455 13,439 13,432 13,323 6,618 6,644 6,692 6,667

1Excludes three mutual savings banks and for 1954 a noninsured nondeposit trust company, State member banks of the Federal Reserve
System, which are included in member banks figures on preceding pages.
2Includes interest on capital notes and debentures.
Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and
end of each year. The number of officers, employees, and banks are as of the end of each year.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
Total
Bank credit assets,
net—
Treas- Total
ury U. S. Government obligations liahil- Capital
Date cur- ities Total and
Gold rency Other and deposits | misc.
out- . Loans, 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 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 i} 64,698 || 55,776 8,922
1933—June 30 4,031 2,286 ( 42,148 §| 21,957 | 10,328 8,199 1,998 131 9,863 48,46:) 42,029 6,436

1939—Dec. 30
1941—Dec. 31
1945—Dec. 31
19-!-7—1)00. 31

17,644 2,963 | 54,564 (| 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 | 68,359 6,812
22,737 3,247 | 64,653 || 26,605 | 29,049 )| 25,511 2,254 1,284 8,999 (| 90,637 || 82,811 7,826
20,065 4,339 |167,381 (| 30,387 (128,417 [[101,288 | 24,262 2,867 8,577 ||1191,785 |1180,806 [ 10,979
22,754 4,562 160,832 || 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 (188,148 [(175,348 | 12,800
24,231 4,607 1164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 (|193,186 11178,568 | 14,618

Dec. 30 22,706 4,636 [171,667 || 60,366 | 96,560 {| 72,894 | 20,778 2,888 14,741 199,009 (184,385 | 14,624
1951—June 30 21,756 4,653 1173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 {{199,858 11185,038 14,820
Dec. 31 22,695 4,709 |181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 1 15,918 {[208,727 {1193,410 | 15,317
1952—]June 30 23,346 4,754 (182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 1 17,002 ({211,080 194,960 | 16,120
Dec. 31 23,187 4,812 (192,866 [ 75,484 (100,008 || 72,740 24,6‘)7 2,571 } 17,374 {1220,865 ||204,220 | 16,647
1953—]June 30. 22,463 4,854 (190,277 |{ 77,071 | 95,350 || 68,108 | 24,746 2,496 17,856 {1217,594 |1200,360 | 17,234
Dec. 31. 22,030 4,894 (199,791 || 80,486 |100,935 || 72,610 | 25,916 2,409 | 18,370 ||226,715 |1209,175 | 17,538

1954—Jan. 27 22,000 4,900 (198,000 || 79,100 {100,400 (| 73,400 | 24,700 2,400 | 18,500 }1224,900 |1207,100 | 17,800.

Feb, 24.. 22,000 4,900 (197,300 {| 79,300 { 99,100 (| 72,200 | 24,600 2,400 | 18,900 ||224,100 |{206,200 | 17,900
Mar. 31.. 22,000 4,900 196,100 || 80,300 { 96,800 || 69,800 | 24,600 2,300 | 19,000 }|223,000 (205,100 | 17,800
Apr. 28.. 22,000 4,900 (197,200 (| 79,900 | 98,200 (i 71,200 | 24,600 2,300 | 19,200 {224,100 {j206,200 | 17,900
May 26., 22,000 5,000 (198,800 |{ 80,100 | 99,400 (| 72,400 | 24,700 2,300 1 19,300 {225,800 {207,600 | 18,200
June 30 21,927 4,959 200,628 | 81,210 { 99,827 /2,523 25,037 2,265 | 19,591 (227,514 [|209,354 | 18,161
July 28 21,900 5,000 {200,600 || 80,800 100,000 {} 73,300 | 24,500 2,200 | 19,800 (|227,500 [|209,100 | 18,400
Aug. 25 21,900 5,000 {202,500 || 80,200 |102,300 [} 76,200 | 23,900 2,200 } 19,900 (1229,300 |{210,500 | 18,800
Sept. 29 21,800 5,000 {204,000 |} 81,400 }102,400 1} 76,200 | 24,000 2,200 | 20,200 (|1230,800 [|1211,800 ; 19,000
Oct. 27 21,800 5,000 1207,700 | 81,900 |105,600 || 79,000 | 24,400 2,200 | 20,300 (|234,400 {215,400 | 19,100
Nov, 24 21,700 5,000 1209,700 | 83,900 (105,600 || 78,900 | 24,600 2,200 | 20,300 (|1236,400 {[217,200 { 19,200

21,713 4,985 210,988 || 85,730 104,819 || 77,728 | 24,932 2,189 | 20,439 [|237,686 (218,882 { 18,806

Deposits and Currency

19:1—June‘ 174,684(| 88,960 39,948 36,781} 20,382| 2,785] 25,776
185,999| 98,234 61,450]{ 37,859 20,887 2,704] 26,315

194,960( 2,319 1,283 6,121 333(184,904(| 94,754 63,676|, 39,302 21,755] 2,619| 26,474

U. S. Government Deposits adjusted and currency Seasonally
balances adjusted d
For-
eign
Date bank At Time deposits3 De-

Total de- | Treas- | com- At De- Cur- || mand | Cur-

posits,| ury |mercial | F. R.| Total {| mand rency de- rency

net cash and | Banks de- Com- (Mutual | Postal | out- posits | out-

hold- {savings posits? | Total [linercial | savings! Savings| side ad-~ side

ings banks banks | bankst |System | banks || justed | banks
1929-—June 55,776 365 204 381 36| 54,790|| 22,540{ 28,611 19,557| 8,905 149 3,639
1933—June : 42,029 50 264 852 351 40,828]| 14,411} 21,656| 10,849 9,621 1,186| 4,761
1939—Dec. 08,359\ 1,217 2,409 846 634 63,233]} 29,793| 27,059|| 15,258| 10,523} 1,278| 6,401
1941—Dec. 82,811 1,498 2,215f 1,895 867| 76,3306)| 38,9921 27,729|| 15,884| 10,532 1,313] 9,615
1945—Dec. 180,806(| 2,141] 2,287 24,608 9771150, 793! 73,851 48,452]] 30,135 15,385( 2,932} 26,490
1947—Dec. 175,348{ 1,682] 1,336] 1,452 870(170,008|| 87,121] 56,411|| 35,249 17,746] 3,416| 26,476
1950—June 34 178,568 2,355 1,298] 3,801 950|169,964)] 85,0401 59,739(| 36,719| 19,923( 3,097 25,185
Dec. 184,385)1 2,518] 1,293] 2,989 gi@ 176,917l 92,272| 59,247} 36,314{ 20,009 2,923| 25,398

/
247

1952—Tune :

dec. 3 204,220|[ 2,501 1,270 5,259 389(194,801(1101,508| 65,799|! 40,666 22,586 2,54/ 27,494
1953—]!111«3 ..1200,360|| 2,467] 1,259] 3,942 1321192,560(| 96,898 68,2931 42,245| 23,589| 2,459| 27,369||..
Dec. .1209, 175} 2,694 761] 4,457 3464200,917/1102,451| 70,375|} 43,659| 24,358] 2,359 28,091||..
1954—-Jan 27 e, 207,100/] 2,800 8001 3,400 2001199, 800(1102,300| 70,6001\ 43,700} 24,600 2,300 26,900(| 99,600{ 27,100
Feb. 24......... 206,200{ 2,900 800| 4,500 5001197,400(; 99,600| 71,000} 44,000] 24,700| 2,300| 26,900/ 99,400{ 27,000
Mar,31......... 205,100}| 3,000 80C¢| 5,400 700(195,200)| 96,700} 71,700) 44,500] 24,900] 2,300] 26,900|[ 99,400| 27,100
Apr. 28......... 206,200(| 3,100 8001 4,500 5001197,300(] 98,600} 72,000|| 44,700] 25,000{ 2,300| 26,700(| 99,600 27,100
May 26......... 207,600[ 3,100 8001 5,100 5001198,000]] 98,700} 72,500]| 45,000 25,200} 2,300| 26,800(|100,100; 27,000
June 30......... 209,354|| 3,256 8111 5,895 875{198,517)) 98,132} 73,292|| 45,653| 25,388 2,251 27,093(| 99,700; 27,000
July 28......... 209,100|{ 3,400 800| 3,900 500(200,40011100,000| 73,700{| 46,000 25,500{ 2,200 26,800{j101,300; 27,000
Aug. 25......... 210,500({ 3,400 800! 5,500 600|200,300{| 99,400] 74,000{{ 46,200 25,600] 2,200] 26,900{[100,900{ 26,900
Sept.29......... 211,800] 3,300 800( 4,400 800(202,500|[101,200] 74,400|] 46,400| 25,800{ 2,200 26,900(1102,400{ 26,800
Oct. 27......... 215,400; 3,200 800| 6,100 600(204,700}|103,100| 74,800j 46,700| 25,900 2,200( 26,900|[101,900{ 26,800
Nov.24......... 217,200 3,200 800! 6,900 500|205 ,800||104,000{ 74,300{ 46,300f 25,900 2,200| 27,500{102,600| 26,900
Dec. 31......... 218,882y 3,329 796] 4,510 563{209,6841/1106,550] 75,282} 46,844| 26,302] 2,136 27,852/;6103,000|626,900

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

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

3Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.

4Prior to June 30, 1947, includes a relatively small amount of demand deposits.

5For seasonal dd;ustment factors used in deriving these figures and for back figures, see BurLLeTIN for March 1955, pp. 252-255.

6Figure is for last Wednesday of month,

Nore.~—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of 2 few items differs
shghtly from the description in the BULLETIN 1rt1c1e 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 Poatal 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. Governmont deposxtb and Treasury cash. Total
deposits and currency shown in the monthly Chart 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 Benking and Monelary Stotistics, Table 9, pp. 34-35, for back figures
for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES #
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Total
assets—
> Other
Total ™, T
Class of bank lia- ’lo.tal Num-
and date U.' S ’Cashl bilities ca'pxtal ber
Govern- | Other |assets ) Int Demand ac- of
Total || Loans | ment | secu- and 4 Totall aters counts | banks
obliga- | rities capital || bank! )
tions ac uU. S, Time
counts Govern- | Other
ment
All banks:
1939—Dec. 30...... 50,884| 22,165 19,417 9,302] 23,292| 77,068 68,242 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| 81,816l 10,982 44,355 26,479] 8,414| 14,826
1945—Dec. 31...... 140,227(] 30,362| 101,288] 8,577| 35,415/ 177,332| 165,612]| 14,065 105,935 45.613] 10,542 14,553
1947—Dec, 313..... 134,924(1 43,002 81,199] 10,723] 38,388 175,001] 161,865|| 13,033  1,346[ 94,381} 53,105 11,948} 14,714
1950—June 30...... 142,959(1 51,999 77,320| 13,640( 34,099( 179,159] 163,770} 11,435 3,622| 91,883 56,830] 13,376/ 14,674
Dec. 30...... 148,021|| 60,386 72,894| 14.741| 41,086 101.317| 175.296|| 14.039|  2.809|101,936| 56,513 13.837| 14,650
1951—June 30...... 147,742]] 63,840 68,726| 15,176! 38,235! 138,336| 171,860( 11,947 6,128] 06,398 57,386| 14,236| 14,636
Dec. 31...... 154,869(| 67,608| 71,343| 15,918| 45,531 202,903| 185,756{l 15,087| 3.362{108,282| 59,025| 14,623| 14,618
1952—June 30...... 157,528|] 69,742 70,783] 17,002| 41,667| 201.793] 184,130{ 13,513| 5,839/103,409| 61,369| 15,039 14,399
3. 165,626(] 75,512| 72,740] 17,374| 45,584| 213,837] 195,552|| 15,321]  4,944|111,690| 63,598| 15,367| 14,575
1953~June 30...... 163,0821 77,117| 68,108{ 17,856| 42,023| 207.758] 189,159l 13,600]  3.636/105,752| 66,170] 15,791 14,537
Dec. 31...... 171,497)| 80,518] 72,610| 18,370| 45,811] 220.140| 201,100|| 15.957] 4.149(112.639| 68.354| 16,118| 14,509
1954—Jan. 27 ..... 171,380( 79,500] 73,35C| 18,530{ 41,280] 215,510} 195,950 14,71C{  3,110/109,510| 68,620| 16,170| 14,510
Feb. 24...... 171,100( 80,020] 72,220{ 18,860} 41,250} 215.210| 194,970|] 14,210]  4,220|107,540| 69,000| 16,290 14,488
Mar.31 ...... 169,190/ 80,380] 69,800{ 19,010| 41,500 213,530| 194,160|| 14,490] 5,060{104,900| 69,710{ 16,350 14,482
Apr, 28...... 170,710|| 80,280] 71,246| 19,190| 40,780 214.450| 194.450]| 14,260 4.190|105.990| 70,010 16.480| 14,472
May 26...... 172,560( 80,870| 72,390! 19,300| 40,210| 215,820] 195,300} 14,110 4,810!105,820| 70,560| 16,550] 14,468
June 30...... 173,343\ 81,227 72,525] 19,591] 42,556] 218,900] 199,508|| 15,500| 5,594,107,043] 71,371| 16,664| 14,465
July 28...... 174,380 81,340] 73,270] 19,770| 40,230 217.640) 197,310{ 14,946 3,580(107,010{ 71,780| 16,690| 14,457
Aug. 25...... 176,790 80,690] 76,210{ 19,890| 39,480| 219,300{ 198,780|| 15,210/ 35,1101106,290{ 72,140| 16,770| 14,446
Sept.29...... 178,040 81,680 76,200| 20,160] 40,620| 221.7t0| 201,150l 15,470{ 4,120[109,020] 72,540{ 16,860| 14,436
Oct. 27...... 181,600 82,330] 79,000{ 20,270| 41,630| 226,360 205,250 15,670{ 5.730|110,920] 72,930] 17,080| 14,422
Nov.24...... 183,370 84,230 .78,860| 20,280 42,180| 228,690 207,260!l 15,5701  6,620({112,540! 72,530| 17,320] 14,406
Dec. 3L...... 183,784)| 85,617 77,728 20,439| 44,585| 231,654 211,115/ 16,811]  4.176{116,617| 73,511} 17,270| 14,367
All commercial banks:
1939—Dec. 30...... 40,668|| 17,238 16,316! 7,114] 22,474 ¢5.216| 57,718] 0,874 32,513 15,331] 6,883 14,484
1941—Dec. 31...... 50,746l 21,714] 21,808 7,225| 26,551 79.104| 71,283|| 10,982 44,349 13,952 7,173 14,278
1945—Dec, 31... 124,019)| 26,083| 90,606] 7,331] 34,806| 160,312 150,227!| 14,065 105,921 30,241 8,950| 14,011
1947—~Dec. 313 116,284 38,057| 69,221 9,006] 37,502| 155.377| 144,103 13,032] 1,343| 94,367] 35,360| 10,059{ 14,181
1950—June 30. 121,767() 44,796| 65,751 11,221 33,268| 156,908] 143,827) 11,435] 3.620| 91,865] 36,908| 11,387| 14,144
Dec. 30. 126,675| 52,249] 62,027] 12,399 40,2891 168.932] 155,265|| 14,039 2,806/101,917| 36,503] 11,590 14,121
1951—June 30... 126,045 54,821 58,521 12,703 37,384| 165,501 151,457]| 11,946] 6,126] 96,381] 37,004] 11,951} 14,107
Dec. 31...... 132,610l 57,746] 61,524 13,339| 44,643| 179,465] 164,840l 15,086] 3,359|108,259| 38,137| 12,216| 14,089
1952—June 30...... 134.437)| 59,233] 61,178| 14.026] 40.702| 177.415| 162,348|| 13.512| 5,837]103.385| 39.614| 12.601| 14,070
Dec. 31...... 141,624 64,1631 63,318] 14,143] 44,606 188,603 172,931 15,319|  4,941{111,659| 41,012] 12,888 14,046
1953—June 30...... 137,957l 65,025{ 58,644| 14,287| 41,156] 181,425 165,531|| 13.598|  3.632|105,718| 42,581| 13,275| 14,009
Dec. 31...... 145,687[1 67,593] 63,426| 14,668 44,828! 103 010| 176,702|| 15,955| 4,146(112,604 43,997( 13,559( 13,981
1954—Jan. 27...... 145,330/ 66,460 64,160] 14,710 40,330| 188,150| 171,360]| 14,710{  3,110(109,470] 44,070| 13,600 13,982
Feb. 24...... 144,900/ 66,870| 63,030] 15,000| 40,290| 187.670| 170,270|| 14,210] 4,220(107,500] 44,340| 13,700] 13,960
Mar. 31...... 142,790(] 67,050| 60,650] 15,090] 40,490 185,740/ 169,220 14,490  5,060(104,860! 44,810| 13,750| 13,954
Apr. 28...... 144,110 66,750] 62,130 15,230] 39,830] 186.520| 169.400{ 14.260| 4,190[105.950| 45.000| 13.870] 13,944
May 26...... 145,690l 67,120/ 63.280| 15.200) 39,330] 187.670| 170,080 14.110{ 4.810{105,780| 45.380| 13,930] 13,040
une 30...... 146.3831 67.337] 63,508| 15.538] 41.569] 100.585| 174.068|| 15.497| 5.591]106.996| 45,983 14.038| 13,937
July 28...... 147,280(| 67,2901 64,340| 15,650| 39,260 189, 190| 171,770/l 14,940 3 ,5801106,960| 46,290| 14,060 13,929
Aug. 25...... 149,490l 66,450 67,300| 15,740| 38,540| 100,670( 173,130{ 15,210| 5.i40(106,240| 46,540] 14,120/ 13,919
Sept.29...... 150,580( 67,250 67,330] 16,000| 39,670| 192,900| 175,300{ 15,470 4.120/108,970| 46,740} 14,200| 13,909
Oct. 27...... 154,010|] 67,740] 70,1606{ 16,110| 40,720| 197.480| 179,300{ 15,670 5,730{110,870] 47,030| 14,420] 13,895
Nov.24...... 155,710[} 69,450] 70,110} 16,150| 41,260| 199,720] 181,280{ 15,570 6,620{112,490| 46,6001 14,640) 13,879
Dec. 31...... 155,916(f 70.619] 68,981 16,316] 43,559 202 378| 184.757|| 16,809 ,172(116,567| 47,209 14,576] 13,840
All member banks:
1939—Dec. 30 33,0411] 13,962| 14,328 5,651| 19,782| 55,361 49,340{ 9,410 743§ 27,489) 11,699 5,522| 6,362
1941—Dec. 31 43,5211 18,021| 19,539 5,961| 23,123| 68,121 61,7171l 10,525 1,709] 37,136| 12,347| 5,886 6,619
1945—Dec. 31 107,183]| 22,775 78,338 6,070| 29,843 138,304] 129,670|| 13,640 22,179} 69,640| 24,210{ 7,589 6,884
1947—Dec. 31. 97,846[| 32,628 57,914 7,304| 32,845| 132,060] 122,528ll 12,403 1,176] 80,609| 28,340{ 8,464| 6,923
1950—June 30 102.745]) 37.658] 55.759| 9.328| 29,380 133 742| 122.707|| 10,850 3340 78.892| 29.625| 9.523| 6.885
Dec. 30 107,424]] 44,705| 52,365| 10,353| 35,524| 144,660] 133,089} 13,448 2,523| 87.783| 29,336 9,695 6,873
1951—June 30 106,563|| 46,866] 49,108! 10,590( 33,244| 141,612] 129,737| 11,347 5,811| 82,867| 29,712 9,987 6,859
ec. 31.. 112,247]1 49,561 51,621] 11,065{ 39,252| 153.439| 141,015} 14,425 3,101} 92.867| 30,623| 10,218 6,840
1952—June 30.. 113,502|| 50,526] S1,261f 11,715{ 36,046| 151,540| 138,769(| 12,812| 5,439/ 88,730| 31,788| 10,526 6,815
Dec. 31 119,547(1 55,034 32,763| 11,7511 39,255 160,826| 147,527|| 14,617| 4.567| 95,453 32,800| 10,761| 6,798
1953—June 30... ... 115,789)[ 55.613] 48.318| 11.858{ 36.467| 154,258| 140.830]| 12.933| 3.378| 90,401| 34.117| 11,076| 6,765
Dec, 31...... 122,422[) 57,762| 52,603] 12,057! 39,3811 163,983] 150,164] 15,170 3,756] 96,024| 35,213| 11,316] 6,743
1954—Jan, 27...... 122,102]] 56,657| 53,330{ 12,115| 35,349 159,651{ 145,358]| 13,978 2,762| 93,354| 35,264{ 11,356 6,747
Feb, 24...... 121,772 57.035{ 52,330{ 12.407| 35.365| 150,310| 144.420|| 13,509  3.824| 01.307] 35.510{ 11.440| 6.737
Mar. 31...... 119,840 57,109} 50,2411 12,490| 35,640/ 157,647| 143,608|| 13,801 4,690| 89,215( 35,902| 11,484{ 6,733
Apr. 28...... 121,125 56,804 51.690| 12,631| 35,043| 158,438| 143.913|| 13,575  3.775 90,502| 36,061] 11,585 6,729
May 26...... 122,602(1 57,205 52,726| 12,671] 34,545| 150,478| 144,513|| 13,427 4,352| 90,350} 36,384| 11,638] 6,724
June 30...... 123,185} 57,197 53,111} 12,876| 36,722| 162,203] 148,252|] 14,733]  5,165] 91,455} 36,900] 11,709} 6,721
July 28...... 123,915 57,114} 53,832] 12,969| 34,514| 160,748| 145,975|| 14,204 3,181{ 91,435{ 37,155 11,724] 6,716
ug. 25...... 126,001}} 56,453 56,476| 13,072] 33,819 162,136| 147,179|| 14,4371 4,699 90,663| 37,380| 11,794 6,713
Sept.29...... 126,851l 57,164| 56,373| 13,314] 34,796| 163,964| 148,964|| 14,692 3,714} 93,016] 37,542| 11,868 6,707
Oct. 27...... 129,973|} 57,662] 58,906] 13,405] 35,607| 167,991| 152,537|| 14,924 5,206} 94,558] 37,849 12,035] 6,701
Nov.24...... 131,548 59,251] $8,869] 13,428| 36,205 170,177| 154,420|| 14,834 6.041| 95.981| 37.544] 12.250| 6,687
Dec. 31...... 131,602} 60,250 57,809| 13,543| 38,076| 172,242| 157,252 15,983{  3,715| 99,604 37,950] 12,210| 6,660
For footnotes see end of table.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

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

Loans and investments Deposits
Total
assets—
Other
Tl?,;_al Total | Num-
Class of bank U. S. Cash bilities capital | ber
and date Govern- | Other | assets! and Inter- Demand ac- of
Total || Loans | ment | secu- cansital | Total! bg nek; counts | banks
obliga- | rities zI1c- Time
tions counts? U. S.
Govern- | Other
ment
All mutual savings
banks:
1939—Dec. 30...... 10,216) 4,927 3,101 2,188 818) 11,852( 10,524f1....... 1 N 10,521] 1,309 551
1941—Dec. 31...... 10,379]| 4,901 3,7041 1,774 793{ 11,804 10,533|]....... 6]. . 10,5271 1,241 548
1945—Dec, 31...... 16,208)| 4,279| 10,682 1,246 609! 17,020, 15,385(]....... 14....... 15,371} 1,592 542
1947—Dec. 313..,.. 18,641} 4,944| 11,978 1,718 886| 19,714 17,763 1 3 14| 17,745 1,889 533
1950—]June 30...... 21,192{| 7,203| 11,569 2,420 831 22,252{ 19,943||....... 2 19| 19,922| 2,189 530
ec. 30...... 21,346|| 8,137| 10,868| 2,342 797, 22,385} 20,031j....... 3 19| 20,009| 2,247 529
1951—]June 30...... 21,6971 9,020{ 10,205 2,472 851| 22,835 20,404 1 2 18| 20,382 2,285 529
Dec. 31...... 22,259 9,862 9,819] 2,579 886| 23,439] 20,915 2 3 23} 20,888] 2,407 529
1952—June 30...... 23,091{| 10,509 9,606{ 2,976 966 24,378! 21,782 2 2 24f 21,755} 2,438 529
Dec. 31...... 24,003 11,349 9,422y 3,231 918} 25,2337 22,621 2 3 30| 22,586| 2,479 529
1953—]June 30...... 25,1241 12,091 9,464] 3,569 867 26,333] 23,628 3 2 35| 23,589 2,516 528
Dec. 31...... 25,810 12,925 9,184! 3,701 983 27,130] 24,398 3 3 35| 24,358] 2,559 528
1954—Jan, 27...... 26,050[ 13,040 9,190] 3,820 950| 27,360 24,590 (O] *) 371 24,548 2,570 528
Feb, 24...... 26,200 13,150 9,190| 3,860 960| 27,540 24,700 *) [O) 37| 24,658| 2,590 528
Mar. 31...... 26,400(| 13,330 9,150 3,920} 1,010 27,790] 24,940 ) ) 37| 24,898 2,600 528
13,530 9,110 3,960 950 27,930| 25,050 (1) @) 37! 25,008 2,610 528
13,750 9,110{ 4,010 880| 28,150F 25,220 ) ) 37 25,178] 2,620 528
13,890 9,017| 4,032 987 28,315] 25,440 3 47| 25,388| 2,626 528
14,050 8,930] 4,120 970 28,450| 25,540 *) *) 47| 25,488} 2,630 528
14,240 8,910} 4,150 940| 28,630( 25,650 ) ) 47| 25,598} 2,650 527
14,430 8,870] 4,160 950! 28,810| 25,850 ) 10) 47| 25,798} 2,660 527
14,590 8,840| 4,160 910 28,880 25,950 *) (4 50| 25,900{ 2,660 527
14,780 8,750 4,130 920 28,970] 25,980 {*) “) 50| 25,930] 2,680 527
14,998 8,748! 4,123| 1,026{ 29,276{ 26,359 4 50| 26,302] 2,694 527
Central reserve city
P member banks:
New York City:
1939—Dec. 30...... 9,339 3,296 4,7721 1,272 6,703 16,413| 14,507} 4,238 74| 9,459 736] 1,592 36
1941—Dec. 31...... 12,8961 4,072 7,265/ 1,559; 6,637 19,8621 17,932) 4,207 866} 12,051 8071 1,648 36
1945—~Dec. 31...... 26,143| 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...... 20,393 7,179{ 11,9721 1,242] 7,261] 27,982] 25,216 4,464 267| 19,040 1,445 2,259 37
1950—June 3 7,723 10,281 1,544| 6,329 26,261} 23,213|] 3,894 684] 16,984 1,651] 2,341 25
[ 9,729 8,993 1,890| 7,922] 28,954] 25,646/} 4,638 451| 18,836 1,722] 2,351 23
1951—June 10,234 8,460! 1,910/ 7,393 28,444 25,064|] 4,107 1,808 17,484] 1,666 2,398 22
Dec. 11,146  8,129] 2,104| 8,564] 30,464 26,859|] 4,832 858| 19,490 1,679| 2,425 22
1952—June : 11,268  8,212] 2,231] 8,135] 30,365 26,745|| 4,639 1,651 18,659| 1,795 2,460 22
Dec. 12,376 7,678 2,076 8,419 31,053 27,309| 4,965 1,143{ 19,361 1,840 2,505 22
1953—June 11,883 6,639] 1,930( 7,879 28,814 25,244|| 4,578 887| 17,849| 1,930 2,544 22
Dec. 3 12,289 7,765 2,004 8,074] 30,684 27,037\ 5,214 778{ 18,895 2,150 2,572 22
1954—Jan. 11,741 7,909/ 2,059 7,088 29,374| 25,612 5,001 474| 18,050 2,087, 2,588 22
Feb. 11,791 7,621 2,253 7,214 29,428| 25,509 4,956 707| 17,715} 2,071} 2,611 22
Mar. 11,726 7,3501 2,316] 8,028/ 29,967\ 26,382)] 5,019 1,169} 18,068 2,126 2,614 22
Apr. 11,635 7,701 2,344 7,305 29,564 25,874| 5,247 707| 17,822 2,098] 2,619 22
May 12,081 8,065] 2,280{ 6,849] 29,881} 26,058l 5,057 1,109] 17,774 2,118} 2,629 22
June : 11,619 8,695 2,367 7,524] 30,771} 27,22§|} 5,517 1,378) 18,114] 2,216] 2,630 22
July 11,574 8,789 2,3641 6,611] 29,949 26,117} 5,379 528) 17,851] 2,339 2,642 22
Aug 11,380 0233 2)353| 6.654] 30.220] 26.151|] 5.241| 1,167 17.301] 2.352| 2,646 22
Sept. 11,504 8,976) 2,469 7,296] 30,830| 26,938l 5,338 724} 18,545] 2,3311 2,644 22
Oct 11,741 9,687) 2,449] 6,984| 31,463| 27,406|] 5,410 1,395( 18,227{ 2,374| 2,657 21
Nov, 11,897 9,632f 2,404) 7,349} 31,932 27,666l 5,404 1,355 18,569 2,338 2,811 21
Dec. 12,039 0,342) 2,499 7,581] 32,193| 28,252 5,709 736 19,414] 2,392| 2,803 21
Chicago:
1939—Dec. 569 1,203 333) 1,446 3,595 3,330, 888 80| 1,867 495 250 14
1941—Dec. 954 1,430 376] 1,566 4,363 4,057 1,035 127} 2,419 476 288 13
1945—Dec. 1,333 4,213 385] 1,489 7,459 7,046 1,312 1,552 3,462 719 377 12
1947—Dec. 1,801 2,890 397 1,739 6,866 6,4021 1,217 72| 4,201 913 426 14
1950—June 1,557 3,138 562| 1,640 6,938 6,419} 1,015 211 4,094 1,099 482 13
Dec. 2,083 2,911 576] 2,034 7,649 7,109{| 1,229 174] 4,604 1,103 490 13
1951-—June 2,215 2,742 564] 1,898 7,477 6,921 1,040 484! 4,272 1,126 501 13
Dec. 3 2,468 2,711 552] 2,196 7,972 7,402;1 1,307 242| 4,710] 1,143 513 13
1952—June : 2,380 2,721 563 1,899 7,610 7,027 1,182 306 4,375| 1,164 530 13
ec 2,748 2,912 5811 2,010 8,297 7,686l 1,350 343| 4,789 1,205 541 13
1953—June 2,552 2,529 546| 2,038 7,729 7,119 1,216 201] 4,495| 1,207 551 13
Dec. 2,776 2,856 5721 2,115 8,366 7,724{} 1,387 259 4,836| 1,242 566 13
1954—Jan. 2,516 2,988 574] 2,011 8,140 7,492)l 1,308 178 4,772| 1,234 563 13
eb. 2,570 2,854 5831 1,989 8,049 7,304|] 1,240 279 4,561 1,224 565 13
Mar, 31 2,638 2,339 591 1,650 7,266 6,602]] 1,703 3751 3,320( 1,204 570 13
Apr. 28 2,539 2,725 586| 2,017 7,920 7,261 1,200 331| 4,495( 1,235 571 13
ay 2,567 2,774 583 2,013 7,995 7,286| 1,219 311 4,510 1,246 578 13
June 2,589, 2,825 561) 2,036 8,064 7,419 1,339 410 4,403{ 1,267 583 13
July 2,521 2,896 563] 1,936 7,971 7,2701 1,281 206 4,527\ 1,256 583 13
Aug 2,477 3,077 570 1,902 8,077 7,395/ 1,339 364] 4,437) 1,254 587 13
Sept. 2,497 3,110 582 1,835 8,070 7,343 1,310 266, 4,509 1,258 590 13
Oct. 2,454 3,259 574] 1,951 8,290 7,619){ 1,352 344, 4,649] 1,274 590 13
Nov. 24 2,580 3,250 5921 1,866 8,341 7,651 1,306 452) 4,627 1,266 592 13
Dec. 31 2,784 3,120 614 1,954 8,520 7,845f 1,321 251 4,977] 1,295 600 13

For footnote see end of table,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Centinued

[Figures partly estimated except on call dates. Amounts in millions of doilars]

Loans and investments Deposits
Total
asgets—
Total Other
lia- . Total | Num-
Class of bank U. 8. Cash | bilities capital | ber
and date Govern- | Other | assets! and Inter- Demand ac- of
Total Loans | ment secu- capital | Totall bank! counts | banks
obliga- | rities ac- Time
tions counts? C.S.
Govern-| Other
ment
Reserve city member
banks:
1939—Dec. 12,272) 5,329 5,194] 1,749 6,785 19,687 17,741l 3,686 4351 9,004| 4,616{ 1,828 346
1941—Dec. 15,347 7,10.’ 6,467| 1,776] 8,518 24,430 22,3131 4,460 4911 12,5571 4,806] 1,967 351
1945—Dec. 40,108 8,514 29,552 2,042| 11,286] 51,898 49,085 6,448 8,221{ 24,655 9,760| 2,566 359
1947—Dec. 36,040)| 13,449 20,196| 2,396] 13,066| 49,659| 46,467|{ 5,649 405{ 28,990! 11,423 2,844 353
1950 —June ? 38,697|| 14,868 20,510{ 3,319 11,639| 50,987 47,1871 5,069 1,408; 28,897] 11,812 3,268 336
40,685|| 17,906] 19,084 3,695( 13,998| 355,369 51,437|| 6,448 976/ 32,366, 11,647 3,322 336

39,991|| 18,558| 17,659 3,774{ 13,175 53,870( 49,874l 5,264 2,272) 30,518) 11,819| 3,431 324
42,694|| 19,651] 19,194 3,849 15,1991 58,654| 54,4661 6,976 1,124] 34,094} 12,272| 3,521 321
43,001| 19,745 19,123] 4,223( 13,925] 57,799 53,425]l 5,908 2,097] 32,666] 12,754| 3,663 319

Dec.
1951—June

Dec. 31
1952—]June

D

ec. 31...... 45,583(| 21,697| 19,624 4,262( 15,544 61,941 57,357} 7,001 1,814} 35,28t) 13,261 3,745 319

1953—]June 30...... 44,352 22,150 17,756 4,446( 14,447 59,387 54,861} 6,066 1,358] 33,0694) 13,743| 3,874 321

Dec. 31...... 46,755|| 22,763| 19,5591 4,434( 15,925 63,547 58,663) 7,254 1,504] 35,773] 14,132 3,984 319

1954—Jan, 27...... 46,897(1 22,516 19,933| 4,448] 14,062 61,851 56,640| 6,462 1,027| 34,967| 14,184 4,000 319

Feb. 24...... 46,885(| 22,706 19,639 4,540 14,088 61,851) 56,362| 6,172 1,590| 34,208| 14,392 4,031 319

Mar. 31...... 43,802 22,485 18,783] 4,534 13,993| 60,674 355,614|] 5,960 2,001( 33,119( 14,534 4,037 309

Apr. 28...... 46,353 22,31/ 19,4091 4,627| 13,928| 61,177] 55,962)| 6,007 1,447| 33,839| 14,609 4,089 309

May 26...... 46,836(| 22,341 19,788 4,707 13,831 61,586] 56,156| 6,025 1,519] 33,823| 14,789 4,108 309

June 30...... 47,056|| 22,453] 19,813 4,791} 14,656 62,624] 57,665| 6,636 2.015| 34,058( 14,957 4,124 310

July 20,1361 4,859 13,818 62,129 56,838| 6,366 1,180] 34,303[ 14,989 4,127 309

Aug. 21,398] 4,920 13,354 62,858] 57,523| 6,614 1,753| 34,069( 15,087 4,168 307

Sept. 21,187| 4,987 13,566| 63,276 57,835| 6,772 1,418| 34,467 15,178{ 4,205 306

Oct 22,128| 5,060f 14,175 65,086 59,544| 6,852 1,804 35,557 15,331 4,247 303

Nov 21,986] 5,046 14,485| 66,063 60,391| 6,807 2,337| 35,081| 15,246f 4,281 303

Dec 21,718] 5,034| 15,424| 67,165 61,796| 7,444 1,457 37,418( 15,476 4,300 300
Country member

banks:

1939—Dec. 30...... 10,224} 4,768 3,159 2,297} 4,848| 15,606 13,762 598 154 7,158} 5,852) 1,851F 5,966

1941—Dec. 31...... 12,518)] 5,890 4,377 2,250] 6,402 19,466| 17,415 822 225| 10,109} 6,258] 1,982 6,219

1945—Dec. 31...... 35,002); 5,596| 26,999 2,408| 10,632 46,059 1,223 5,465 24,235| 12,494| 2,325] 6,476

1947—Dec, 31...... 36,324| 10,199| 22,857 3,2G8| 10,778; 47 ,353 1,073 432} 28,378] 14,560] 2,934} 6,519

1950—June 30...... 39,245|| 13,510] 21,830( 3,904| 9,773{ 49,556 871 1,036) 28,916 15,064| 3,433] 6,511

Dec. 30...... 40,558|| 14,988| 21,377 4,193| 11,571 52,689 1,133 922 31,977 14,865] 3,332] 6,501

1951-—June 30...... 40,448|| 15,858 20,247| 4,343{ 10,779{ 51,821 936 1,248} 30,592} 15,101] 3,658/ 6,500

Dec. 31...... 42,444 16,296) 21,587 4,561 13,292 56,349 1,309 876} 34,572 15,530] 3,760| 6,484

1952—June 30...... 43,037 17,133 21,206{ 4,698( 12,087 55,760 1,083 1,384 33,029| 16,075 3,873| 6,461

Dec. 31...... 45,594)( 18,2137 22,549 4,832( 13,2811 59,535 1,301 1,267 36,022| 16,583 3,970 6,444

1953—June 30...... 45,359|| 19,028 21 ,394 4,936] 12,083| 58,129 1,073 932 34,363| 17,237] 4,101 6,409

Dec. 31...... 47,404(| 19,934) 22,423| 5,047| 13,268 61,385 1,315 1,216] 36,519 17,690 4,194] 6,389

1954—Jan. 47,418/l 19,8841 22,500{ 5,034| 12,188] 60,286 1,207 1,083] 35,565| 17,759/ 4,208 6,393

Feb. 47,215)| 19,968| 22,216 5,031f 12,074| 59,991 1,141 1,248| 35,053| 17,823 4,233{ 6,383

Mar. 47,078( 20,260 21,769] 5,049 11,969| 59,740 1,119 1,145] 34,708 18,038 4,263{ 6,389

Apr. 47,242 20,313 21,855| 5,074| 11,793| 59,777 1,121 1,299] 34,340] 18,119 4,306{ 6,385

May 47,416 20,216{ 22,099| 5,101 11,852 60,016 1,126 1,413( 34,2431 18,231 4,323 6,380

June 47,474 20,53/ 21,7/9 5,158] 12,506 60,745 1.241 1,362{ 34,880( 18,460} 4,372 6,376

July 47,808(| 20,614; 22,0t1] 5,183] 12,149| 60,699 1,178 1.26/ 34,754 18,551} 4,372 6,372

Aug. 48,325\ 20,328} 22,768; 5,229) 11,909 60,981 1,243 1,414] 34,766] 18,687 4,393} 6,371

Sept 48,934 20,558| 23,100| S5,276{ 12,099] 61,788 1,272 1,306 35,495 18,775 4,429 6,366

Oct. 49,876[ 20,722 23,8321 5,322 12,497 63.152 1,310 1,663! 36,125 18,870| 4,541 6,364

XNov. 50,5814 21,194 24,001 5,386| 12,505] 63,841 1,337 1,877 36,804| 18,694 4,566 6,350

50,466) 21,442] 23,629] 5,395 13,117 64,364 39 3601 1,508 1,271) 37,794| 18,787 4,506 ().326

* “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 (total deposits of approximately 4 million dollars) that became a member
bank on Apr. 15, 1954, but excluding three mutual savings banks that became members in 1941. Stock savings banks and nondeposit trust
companies are included with “‘commercial”” banks. Number of banks includes a few noninsured banks for which asset and liability data are not
available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks. and by mergers, etc.

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

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

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
%ddtla{d, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

anks.
4Less than 5 million dollars.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5~15 in the same publication. For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870~871.
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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 . g
terna : many, witz- | United | geper || Total | Can- | Latin : All
Date ﬁf;ﬁl} Official France %‘{ﬁg Ttaly lg:d Ifig}xgl- Europe || Europe | ada | America] 251 | 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 {| 342.6] 551.1f 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—Mar. 314{ 1,698.5] 10,350.0] 5,925.2 || 419.9] 994.3{ 494.6| 665.2 797.9{ 1,638.4| 5,010.3| 1,340.4) 1,866.8| 1,801.7[330.9
Apr. 305 1,678.0]710,461.2] 6,062.9 |i 285.911,039.3} 519.2| 664.8 899.5! 1,689.0/ 5,007.7( 1,282.3]71,999.2; 1,762.1(319.9
May 31.| 1,679.0]+10,576.3| 6,265.0 (| 387.0[1,051.2( 483.0] 651.8 952.2| 1,750.2{| 5,275.4{ 1,286.6{71,994.5| 1,711.0/308.7
June 30.) 1,637.0§710,561.9| 6,307.0 || 441 .4;1,084.9; 455.6¢ 636.0 986.1} 1,701.3| 5,305.4| 1,320.6/71,954.9{ 1,682.5(298.5
July 31.] 1,656.5}710,771.0| 6,438.6 || 376.51,222.1] 468.8| 680.5 942.2} 1,722.7) 5,412.8] 1,342.0[72,037.4] 1,693.2|285.6
Aug. 31.)1,751.0]710,686.6| 6,287.3 | 418.9[1,225.1] 510.7| 680.8 851.9| 1,676.7|| 5,364.0] 1,380.4(71,918.7| 1,748.2(275.2
Sept. 30.{ 1,801.9]710,730.6| 6,319.2 |} 474.21,247.6| 528.4] 668.5 837.9| 1,673.3|} 5,430.0] 1,384.1|r1,889.6| 1,764.1|262.9
Oct. 31.f 1,773.9] 10,752.2| 6,404.2 || 495.8{1,257.2{ 553.9{ 645.5 842.8} 1,690.1j 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} 11,161.0| 6,779.6 || 715.4)1,372.5| 578.6| 672.4 639.5( 1,642.4 5,620.5| 1,538.5] 1,911.5] 1,825.4(265.1
1955—Jan. 31»| 1,752.2] 11,101.0{ 6,750.4 {{ 706.5{1,367.9] 591.5] 624.2 656.6| 1,673.11| 5,619.9| 1,528.2( 1,843.4; 1,842.1(267.4
Feb, 28r] 1,781.9] 10,912.6| 6,519.7 || 716.61,405.9] 610.2| 634.5 599.4] 1,629.0/| 5,595.7! 1,365.3{ 1,806.2( 1,860.8(284.6
Mar. 31»| 1,818.2] 10,896.5| 6,466.3 || 749.6)1,411.1| 611.2| 649.3 637.8] 1,591.4) 5,650.5] 1,320.9) 1,786.9] 1,848.3{289.8
Table 1a.—Other Europe
Dat Other || Aus- | Bel- | Den- | Fin- |z o00e Neel}_h- Nor-|{ Po- | Por- | Ru- [g . [ Swe- | Tut- |- g g R |vygo-| Al
ate Europe }| tria | gium | mark {land e~ 1 way | land | tugal|mania|>P" den | key [~ g other
lands slavia
1951—Dec. 31....... 846.6l) 57.1| 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....... 1,093.3|| 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....... 1,557.5|| 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—Mar, 314, ., ... 1,638.4|| 217.4] 142.1| 102.4{ 44.7{ 112.4| 215.4 [122.0| 2.4| 76.1| 7.9] 21.9(119.2 9.4 1.8/ 5.8] 437.4
Apr. 30%. 1,689.0|| 227.6] 121.2{ 102.0{ 39.1{ 109.3| 226.9 |130.1| 2.8| 77.0} 7.8} 20.5(121.0| 9.2 2.5 4.8]| 487.3
May 31....... 1,750.2|( 234.3] 122.9; 92.4| 41.6] 116.0) 250.4 [130.6| 2.2 83.5] 7.8] 22.1/120.4| 7.9 2.2] 6.2 509.6
June 30....... 1,701.3| 238.5| 111.6{ 92.7| 42.4| 114.0} 272.3 1131.2| 2.2| 86.3] 7.9| 26.2{123.1} 7.4 3.1| 5.9| 436.5
July 3t....... 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 2.8] 6.8 367.1
Aug. 31....... 1,676.7)| 275.6] 99.3] 79.5| 41.0| 104.5] 252.9 [129.1; 1.7]| 83.8] 7.9] 46.0|173.6| 6.2 3.0 6.4 366.1
Sept.30....... 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....... 1,690.1i| 283.6{ 104.6| 68.8} 40.6] 93.8| 248.7 |125.8] 1.9] 85.0{ 8.1{ 66.1{179.4| 8.2 2.0] 6.8 366.7
Nov.30....... 1,673.7|| 272.4| 103.2| 69.2| 39.8} 110.2{ 241.4 |115.8] 2.2| 838.9| 8.0{ 70.9[159.0| 8.1 5.2 9.0| 370.3
Dec. 31....... 1,642.1y] 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. 312, ..., 1,673.111 272.81 98.1] 76.2| 39.7| 129.2} 254,3 | 88.8( 2.0{ 92.6{ 8.0| 78.41130.5| 9.5 1.8/ 9.4| 381.9
Teb. 282 ..... 1,629.0{| 276.6| 93.0] 70,3} 41.6) 134.2| 221.2 ] 66.2] 1.7| 98.1| 8.0{ 84.7{129.7| 9.2 1.7] 9.8 382.9
Mar. 312,..... 1,591 .4|| 274.7] 98.9; 69.3| 37.8} 130.5{ 222.1 | 64.3] 2.4, 91.9] 8.2] 92.6|121.3] 9.8 1.5 8.0{ 358.0
Table 1b.—Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- lands ama, 1 ®m B Other
Argen-| Bo- " . ican |Guate-| Mex- | West Jru- | Vene- | Latin
Date Amer- 1500 | livia | Braeil| Chile | Jom- Cuba | Re. | mala | ico | Indies _Re-_ Peru | Sal- | o0 | Zuela |Amer-
ica bia . pub: vador -
pub- and lic 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.| 1,612.9]|138.8 | 24.5| 72.5 | 79.3 [118.2 [ 301.2| 44.2 | 34.3 [231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 {145.5 | 117.4
1953 ~Dec. 31.] 1,768.4{[130.0 | 19.1j101.7 | 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 ~Mar. 314| 1,866.8/{170.4 | 27.1{110.1 | 60.5 |160.6 | 362.2| 49.2 | 53.1 |167.1 | 52.4 | 92.8 | 73.0 | 47.2 |102.3 [188.7 | 150.2
pr. 305/r1,999 .2i1175.4 | 26.5|100.7 | 56.4 {170.5 | 376.0] 52.7 | 53.5 |233.5 | 52.8 [r94.9 | 68.9 | 50.2 {104.9 1241.0 | 141 1
May 31.]r1,994.5/(173.8 | 28.5[ 92.6 | 55.8 |190.5 | 377.1| 53.4 | 54.1 |203.5 | 49.1 |788.9 | 67.2 | 44.9 (105.2 (269.8 | 140.3
June 30.|71,954 .9{1176.7 | 31.4] 96.1 | 61.2 |230.6 | 346.5| 55.8 | 48.0 {201.3 ! 51.5 |*87.8 ) 66.6 | 41.6 |107.7 |218.0 | 134.0
July 31.[72,037.41(181.8 | 28.0{167.4 | 73.9 |236.2 | 328.8| 61.1 | 44.9 {210.0 { 50.9 [792.3 | 66.6 | 36.3 |112.8 |207.7 | 138.7
Aug. 31./71,918.7|[191.1 | 27.3[102.6 | 78.9 |215.0 | 309.6{ 60.9 | 40.4 1236.8 | 50.1 |["86.7 | 69.2 | 30.5 1104.1 {179.1 | 136.6
Sept. 30.{71,889.6}[204.8 | 30.2{ 91.3 | 74.7 {168.2 | 291.2]{ 60.7 | 37.1 |254.7 | 50.1 [776.9 | 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[r59.9 | 34.1 |265.4 | 46.3 | 77.4 | 79.2 | 23.0 | 98.5 [183.0 |r121.7
Nov. 30.{ 1,848.1{(175.3 | 32.3/160.3 | 73.2 |168.6 | 243.7(759.6 | 31.5 {265.5 [ 46.9 | 75.6 | 79.6 | 20.4 | 91.7 [202.2 [r121.9
Dec. 31.| 1,911.5{{160.4 | 29.2]119.6 | 69.6 [222.2 | 242.3/ 60.4 | 34.5 1328.9 | 48.7 | 73.8 | 83.4 | 30.4 | 90.3 [193.6 | 124.1
1955—Jan. 31r} 1,843 .4/143.3 | 30.8|100.4 | 73.3 [189.5 | 239.8| 68.2 | 37.5 (335.8 | 42.7 | 73.4 | 81.0 | 39.6 | 86.8 |177.7 | 123.6
Feb. 287 1,806.2|(144.2 | 27.2{104.8 | 65.1 |138.7 | 228.1| 65.4 | 42.6 |357.7 | 44.4 | 75.1 | 79.0 | 46.6 | 83.1 |176.8 | 127.5
Mar. 317 1,786.9|{151.7 { 26.3| 95.1 | 73.4 | 97.6 | 232.3| 63.1 | 44.5 {363.3 | 44.8 { 82.4 | 82.1 | 42.6 | 85.4 {176.2 | 126.1
#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 outstanding, in millions of dollars}

Table lc.—Asia and All Other

For- Ko- Egypt,
and |H Ind Re. | Phit | Thai- | Other| An || Aus.| Bel: |a2a | Unfen
: and ong .| Indo- e- il- ai- er us-| = nglo-] o
Date Asia China | Kong India|; gy | Iran |IsraelJapan| 5 p |ionines| Tand | Asia { other || tralia & Egyp- | South Other
Main- Tic OngO| " tfan |Africa
land of ¢ Sudan
1951—Dec. 31.{ 1,595.5/| 87.4| 62.4| 62.1|140.6{ 25.5] 26.6/596.0| 26.2| 329.7| 96.7| 142.2) 297.4|| 38.5| 54.5] 110.7 7.0{ 86.8
1952—Dec. 31.{ 1,836.5|| 76.4| 70.9| 64.6] 61.0| 19.2; 18.81808.0; 54.4| 315.1| 181.0| 167.1} 335.6|| 47.2| 118 59.7| 23.6{ 86.5
1953—Dec. 31.] 1,895.5] 73.6| 68.0| 99.0} 39.3| 43.6| 18.0/827.9] 91.5| 295.5| 167.9] 171.2} 326.1|| 59.2] 89.6| 43.3| 38.2] 95.7
1954—Mar. 314| 1,801.7| 79.6] 65.3] 82.2} 68.3| 47.7| 33.7]675.8[102.8| 309.9| 155.1] 181.2} 330.9|; 49.6| 83.3| 49,7| 43.9{ 104.3
Apr. 305 1,762.11t 79.0} 66.3] 85.1} 65.2| 45.4| 31.0|639.7|103.7| 317.7| 144.6| 184.3| 319.9| 49.5| 81.1| 51.8| 32.8] 104.8
May 31.| 1,711.0[f 76.7} 66.8] 86.7) 63.8| 39.4| 27.4/616.9/104.7| 303.1} 139.3| 186.3] 308.7|| 49.6] 74.1| 51.3] 34.2| 99.5
June 30.! 1,682.5|] 75.8| 65.1{ 91.3] 59.2| 34.0f 28.9{615.4[105.9| 298.9! 130.1| 177.8] 298.5|| 48.0f 63.6| 51.7/ 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|| 42.8] 51.3] 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|] 69.6{ 64.3| 73.4] 87.3| 26.1] 33.1(668.5] 94.9| 308.5( 125.0| 213.3] 262.9|| 35.4] 44.2] 45.1| 38.5| 69.7
Oct. 31.) 1,782.5|] 71.1j 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] 26.0{712.6| 88.7| 276.8! 124.2| 236.6] 264.9] 37.3| 44.4] 47.6]| 38.1| 97.5
Dec. 31.] 1,825.4|] 69.9] 60.8| 86.9|100.3| 31.4] 41.0{724.9| 95.6| 257.4| 123.1| 234.1| 265.1{] 47.7| 43.6] 47.1{ 32.7| 94.0
1955—Jan. 3t17] 1,842.1]| 69.2| 60.8; 95.0|109.3| 44.5| 38.9(707.3] 98.9| 264.9| 131.6]| 221.9] 267.4| 44 4] 45,9 48.6| 31.4| 97.1
Feb, 287( 1,860.8|f 70.3| 60.1{101.5(110.5] 47.0| 40.4{700.1{100.2{ 263.2| 133.1| 234 .4} 284 .6;| 58.6] 42,7 52.0] 36.2] 95.1
Mar. 317{ 1,848.3|} 70.0[ 61.2] 71.5] 97.7; 40.1f 45.0[715.5{ 99.9( 253.6] 132.0] 261.9) 289.8|| 56.8| 44.3] 53.6] 33.4} 101.8
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 Asla:
Albania....cooveveonn .1 .2 2 .2 Afghanistan.......... Cerere e 10.6 4.0 2.7 | na.
Azores..... eeeeeen e reiet i .3 .3 4 | na. British dependencies........ [ 21.0 | 25.5 ) 19.8 | 21.1
British dependencies........... enees .6 .4 .4 .6 Burma.....ooveveiiinnninnrinannn 9.5 16,91 23.0}29.7
Bulgaria........ooieiinniane, .6 .6 .6 .6 Ceylon...coovvvniiuininnnnann, PP 19.2 { 13.9 { 17.1 | n.a.
Czechoslovakia. . ....ovvviiiiinne, 1.3 .6 .6 7 TAQ. v vvvevraonnnvsvsansaseransens 12.9 { 14,1 { 13.8 | 10.0
Eastern Germany. ........cc..covvvnen n.a, | n.a. | na. 1.2 Jordan........... .5 .6 .9 .8
Estonia...... Ceereiaans reieenanan) 2.7 1.9 1.9 | n.a. Lebanon......... e PRI 15.3 1 19.3 | 23.9 | 16.5
Hungary........... Cereerraeat e 1.0 1.0 1.0 1.0 Pakistan. . ....covvvennenniinnnnnns. 13.1 | 14.4 9.7 3.8
Iceland............. eersae e 3.5 3.7 7.5 8.9 Palestine......oovviieiiinienneninnens. .1 1 .1
Ireland, Republic of. . ... weiiseseens.| 15.9 | 12.6 | 14.1 | n.a. Portuguese dependencies 2.7 2.8 5.3 1.8
tvia. ... 1.3 1.3 1.3 1.3 Saudi Arabia................ . .| 13.2 {159 | 18.5 | 61.5
Lithuania . .6 .6 .4 .2 Svyria ... .. Jd 5.4})11.4(20.5]21.5
Luxembour 11.8 5.0 4.0 | 4.5 Viet-Nam......oooviiiiinninann, na. [ na. na. 8.1
Monaco 3.2 2.6 3.0 5.3
Trieste...... ereeeeesan 5.6 4.1 2.5 2.2 jiAll other:
British dependencies. ...........0.... 1.2 1.6 1.6 1.4
Other Latin America: Ethiopia and Eritrea................ 6.9 3.5 9.1 | na.
British dependencies. .... erenveeeees]| 14.6 | 14.6 | 18.0 | 19.0 French dependencies................. 36.5 | 27.0 | 22.3 | 16.8
Costa Rica............. vereeneeeses| 8.7 (12,1 113.4|15.3 Italian Somaliland........ 1 1.1 .3 | na.
Ecuador....... hiieaen [ eeeed| 11,4 23,7 ) 17,7 | 212 Liberia.......... [ PR P 6.110.3 | 11.8 5.6
French Wesat Indies and Freach Libya......... PR e taeeeaeeas 51 2.3 3.0 na.
Guiana..... PR PPN .8 2.2 .6 4 New Zealand...... [ T 4 3.5 2.1 2.3
Haiti....... e RPN ereaaan 10.3 | 11.6 9.3 [r12.7 Portuguese dependencies............. 4.3 6.3 5.0 | n.a.
Honduras.............. eeraereres 17.2 | 15.4 | 18.7 | n.a. Spanish dependencies................ .2 2 .2 5
Nicaragua...oo.vvverevnn. veseeeeses| 8.3 [13.4]16.0 | 10.3 Tangier. ............ eeisecaeesnane.| 21,5 126.7 ) 36.1 | 35.7
Paraguay.......... [ - Y 5.0 6.0 3.6
?Preliminary. n.a.Not available. rRevised.

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 Reconstruction and Development, International Monetary Fund, and United Nations and other international
organizations. Excludes Bank for International Settlements, reported under “Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S, Treasury) by foreign central banks
and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, ete.).

1Beginning Mar. 31, 1934, banks whose total liabilities to foreigners are less than $500,060 are excluded. Banks claiming this exemption
reported a total of 15.9 million dolars of such liabilities on that date.

3Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks
reported a total of 16 million dollars of such liabilities on that date.

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

7These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of
the amounts shown in the “‘other’’ categories in Tables la~1¢. For each date the Second District reported at least 90 per cent of the total amount
in the “other" categories.

NoTre.—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. 540-345.
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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- : i §
Switz- | United Latin
Date Total ||France| ™22 | Italy | er- | King- | Other || Total | Can- | 4o | pg | Al
Rf;.%f land dom |Europe ||Europe | ada ica other
1951—Dec, 31.. 968.4]| 10.1 28.3 10.3 11.2 35.0 88.5 |] 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. 31.. 1,048.7]1 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.... 204.5(| 10.6 30.5 18.8 17.9 70.5 87.5 || 235.9 56.4 | 472.7 | 114.8 24.9
1954—Feb, 28, . 901.5 7.1 43.6 17.5 16.1 59.9 97.0 || 241.2 59.2 | 450.4 | 126.7 24.0
Mar. 312, 867.1 9.6 53.4 13.7 12.8 59.5 94.5 (| 243.5 60.0 | 426.4 | 111 .4 25.8
Apr, 30.. 879.9 9.2 58.9 14.4 12.5 87.0 87.2 || 269.2 47.5 | 433.3 | 101.9 27.9
May 31.. 915.4 8.9 57.0 14.4 10.7 79.7 | 101.1 |} 271.7 52.6 ] 4479 ) 114.6 28.6
June 30.. 971.1 10.2 53.7 15.3 12.1 77.0 89.7 || 258.0 65.2 | 499.3 | 113.3 35.3
July 31.. 1,109.6 9.5 52.5 16.7 14.6 85.1 85.2 |1 263.6 66.4 ) 625.8 | 117.5 36.2
Aug. 31. 1,108.6 7.5 51.9 13.4 16.1 94 .4 87.4 || 270.7 65.6 | 613.9 | 125.7 32.8
Sept.30....000niiiinnnn 1,187.4f 14.1 48.4 12.9 17.4 | 128.7 87.7 || 309.2 70.9 | 646.5 | 125.6 35.2
Oct. 31,0000 Ceeeereneeen 71,290.06| 7.1 47.3 15.8 16.4 | 126.2 | 107.5 || 320.4 68.0 |7740.3 | 128.1 33.9
Nov.30..............0e veeeas|71,315.5]] 10.3 56.1 19.3 12.6 | 128.2 | 114.4 || 340.7 66.2 (7750.2 | 125.9 32.5
Dec. 31, iivniiiiniieennnenn 1,384.2{ 14.2 67.8 19.7 16.2 { 173.5 | 108.6 || 400.1 75.6 | 728.1 } 143.3 37.0
1955—Jan. 312........0 i, 1,380.4 17.2 65.8 20.2 18.5 ) 145.9 1 139.0 |} 406.6 | 103.6 | 677.8 | 152.3 39.8
Feb. 282, ... oot 1,366.5| 12.0 78.5 21.9 21.9 § 116.2 | 144.1 |} 394.5 | 105.3 | 669.2 | 160.0 37.6
Table 2a.—Other Europe
Neth-
Other || Aus- Bel- Den- Fin- Nor- Por- : Swe- Tur- | Yugo- Al
Date Burope || tria | gium | mark | land | GTeece ]:;as way | tugal | Spain | “gen key | slavia | other
1951—Dec. 31........] 88.5 ®) 39.6 4.8 3.1 2 5.0 2.5 .8 18.8 5.4 . 3.¢ 4.0
1952—Dec. 31....... 98.2 .8 16.2 2.1 5.6 .2 4.4 1.9 .5 11.2 2.5 38.8 85 5.4
1953—Dec. 31........ 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
1954—Feb. 28........ 97.0 .2 14.3 4.1 1.3 1.4 9.4 1.6 .5 19.8 1.7 31.0 5.4 6.2
Mar. 312,,.....| 94.5 .2 13.2 2.9 1.3 1.5 13.1 1.3 4 12.2 1.4 35.4 5.9 5.6
Apr. 30........| 87.2 .2 14.9 4.3 1.6 2.0 7.9 1.4 .6 10.6 2.2 29.8 5.2 6.6
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........] 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 i.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 14.6 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»....... 139.0 .7 19.3 9.1 2.2 4.9 18.3 2.3 .6 3.1 4.2 66.4 2.8 5.1
Feb., 287.,..... 144.1 1.2 19.1 9.1 2.0 3.3 18.0 2.9 1.0 3.6 3.4 67.5 6.2 6.8
Table 2b.—Latin America
b Neth-
0- er-
A Pan-~
Latin Co- min- lands ; o ° El Other
Argen-| Bo- - . " ican |Guate-| Mex- | West w Uru- | Vene- | Latin
Date Axinc;r- tina | livia Brazil | Chile l%‘ig Cuba Re- | mala | ico |Indies ;ﬁ%_ Peru vi?ilt;r guay | zuela | Amer-
pub- a0d | fic of ica
lic Suri-
nam
1951—Dec. 31..| 489.3|| 7.6 7.5 1185.0f{ 24.8 | 43.7 | 32.3 1.8 3.8 {90.6 1.2 3.0/(11.8 9.5110.5 | 41.7 | 14.5
1952—Dec. 31..| 662.0{] 8.2 5.8 | 356.4| 26.4 | 41.7 | 32.5 1.6 4.2} 88.6 1.3 6.5 ) 14.8 9.1114.3 | 36.7 | 13.7
1953—Dec. 31..| 472.7){ 7.1 | 10.8 | 125.1| 22.6 | 56.9 | 51.2 1.9 4.1 192.9 2.6 4.6 | 20.2 8.2 3.7|41.6|19.3
1954—Feb. 28, .| 450.4)| 7.2 8.7 1116.7| 20.1 | 50.6 | 62.2 1.8 3.4 | 87.2 1.8 6.2 | 17.2 7.4 3.3 38.817.8
Mar, 312.] 426.4) 5.4 1.9 117.3] 19.9 | 47.8 | 58.4 1.6 2.6 185.3 1.1 7.1]14.7 5.5 2.1 (38.91!16.9
Apr. 30..] 433.3|| 6.2 1.7 117,41 19.6 | 54.4 | 55.2 2.2 3.2(77.3 1.5 7.4 16.4 5.0 2.7} 45.7117.3
May 31..} 447.9j] 5.6 2.3 ] 129.1| 18.5 | 59.1 | 55.9 2.4 3.0]76.6 1.8 6.2 ]15.2 4.1 3.2 147,71 171
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)16.0 4.6 4.4 )| 46.41 17.6
July 31..| 625.8 5.8 2.9 276.6] 21.0 { 64.6 | 56.9 2.4 3.0 85.5 2.1 8.5115.7 5.4 3.9 51,6 20.1
Aug. 31..] 613.9|! 5.8 1.7 269.6f 14.9 1 64.0 | 59.7 2.4 3.2 191.7 2.0 5.4 | 14.2 5.1 3.3150.4|20.4
Sept. 30..[ 646.5]| 5.8 2.5 ] 288.0) 11.3 ] 74.2 | 63.7 2.4 3.6 | 94.7 1.8 6.4 | 13.9 7.1 3.2 152.7120.2
Oct. 31..|7740.3]| 6.1 2.2 )7360.5] 6.8 | 78.9 | 64.9 2.2 3.3199.2 1.3 7.7 14.2 9.5 3.7 57.3|22.3
Nov. 30..17750.2]i 5.8 2.2 |r321.6/ 11.8 | 91.8 | 63.1 2.5 4.9 [114.7 1.3 (12.0 | 14.6 | 12.7 5.8 161.4|23.8
Dec. 31..7 728.1 5.6 2.5 273.5| 14.1 [107.0 | 70.7 2.6 3.9 [115.7 1.4 8.8 16.2 | 10.0 6.9 ] 62.7 | 26.5
1955—Jan. 31».| 677.8||] 5.8 2.1 | 252.5{15.3 | 97.0 { 52.7 3.6 3.8 1111.4 1.9 112.8 | 15.2 8.6 6.7 16291255
Feb. 287.( 669.2( 5.8 2.2 249.3] 11.9 | 89.5 | 47.6 3.8 3.8 |111.0 4.7 | 11.7 | 14.7 7.2 6.5 759 23.4
»Preliminary. rRevised.

1“Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States. Claims on foreigners with a contractual maturity of more than one year reported by U. S, banking institutions
(excluded from these statistics) amounted to 481 million dollars on Jan. 31, 1955. The term “‘foreigner” is used to designate foreign governments,
central banks, and other official institutions as well as banks, organizations, and individuals domiciled outside the United States, including U. S,
citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commercial firms.

2Beginning Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported
a total of 9.6 million dollars of such claims on that date, 3Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

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

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

For- Egypt
mo?la H. Inde Kﬁrea, Phil- | Thai- | Oth All | A Bel- Amgli Un‘ion
. an ong :_|Indo- e- - i- er us- A nglo-| o
Date Asi2 || China| Kong| 10412 negia | Iran Isracl\Japan| ,up. ippines| Jand | Asia | other || tralia [E22 | 'Egyp-| South | Other
Main- lic of! BO! tian [Africa
land Sudan
1951—Dec. 31..|161.8|| 10.1| 3.1| 13.4 .3 9.3 30.0| 12.2]...... 29.3| 2.5 51.6] 41.9| 22.8[ 5.7 .2 6.7l 6.5
1952—Dec. 31..] 89.8}| 10.1] 1.2{ 4.3 .9| 10.2) 15.1]| 12.5[...... 7.6] 3.3 24.6] 22.4{f 10,1 6.0 .5 2.0] 3.8
1953—Dec, 31..[114.8 8.1 3.1} 3.7 .8| 13.8| 22.9| 25.6]...... 5.8 6.1 24.77 24.9 8.0] 6.3 .5 2.4| 7.8
1954—Feb. 28..(126.7 8.1 2.2| 3.2 .91 14.7} 27.6{ 31.7|...... 8.0 5.2 25.0) 24.0 7.2 6.5 .5 5.1 4.6
Mar, 312.]111.4 8.41 2.2 4.1 .7 14.3] 22.1} 32.8 .1 4.9 4.3 17,5} 25.8 7.6] 6.7 1.3 4.5 5.7
Apr. 30..{101.9 8.1} 3.2 3.9 .5] 15.1] 16.2] 30.6] (3) 6.4 4.9 13.0] 27.9 8.7 6.4 .3 5.5 7.0
May 31..[114.6| 8.2 3.4 5.1| 1.4{ 15.3] 8.8} 36.7 1| 10.5! 5.7 19.5F 28.6 7.7 11 .50 5.8 7.6
June 30..|113.3 8.1 3.1} 3.5 .6] 16.0| 8.0] 38.6 .2 8.7 6.2 20.1] 35.3j{] 10.2| 7.8 .3 5.9] 11.1
July 31..{117.5 8.1 3.6{ 4.2 .61 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 2.8 3.9 .41 20.3| 9.3] 30.9 .51 12.0f 6.2 31.3] 32.8)| 10.1] 7.5 .4 5.2 9.5
Sept. 30..{125.6 8.1 2.4] 4.5 .6] 16.9] 9.3| 30.0 21 12.37 6.7 34.5] 35.2|| 10.5] 6.9 .5 5.3] 12.1
Oct. 31..[128.1 8.1] 2.6 4.8 .6i 17.7) 8.2 33.3 47 10.8{ 6.9 34.8] 33.9) 10.9| 6.8 .5 5.21 10.4
Nov. 30..125.9 8.1] 3.3; 4.4 .8 16.7| 9.4| 29.9 .31 10077 7.1 35.3] 32.5|| 10.4] 6.6 .4 5.8 9.4
Dec. 31..]143.3 8.11 3.4 4.9 .71 15.8) 10.7 50.0 .2 7.3] 6.3 | 36.01 37.0| 14.1] 6.3 1.0/ 5.9 9.6
1955—Jan, 317.152.3 8.1] 3.4 3.6 .9] 18.2] 10.8| 48.1 4 9.6| 13.5 35.91 39.8f 13.4f 6.2 1.1 7.5] 11.7
Feb. 28».{160.0 8.1 3.3| 4.4] 1.4{18.7| 8.3] 60.3 3 8.7) 11.2 35.2y 37.6)| 11.7} 6.0 .9 8.3] 10.8
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES+
[In millions of dollars}
U. 8. Government bonds U. 8. corporate bonds
and notes and stocks Foreign bonds Foreign stocks
Year or month Net Net Net Net
pur- pur- pur- pur-
Pur- Sales chases Pur- Sales chases Pur- Sales chases Pur- Sales chases
chases or sales | chases or sales | chases or sales | chases or sales
1951 . . e 673.6 11,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 | ~76.4
1952, . i 533.7 231.4 302.3 850.3 837.7 12.6 495.3 677.4 1—182.1 293.9 329.6 | —35.8
1953, .. 646.0 728.0 | ~82.0 801.9 731.4 70.5 542.5 621.5 | —~79.0 310.1 303.4 6.8
1954, oo 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—February.......... 87.4 99.9 | ~12.6 77.1 85.7 —8.6 r62.7 733.6 29.1 26.9 38.9 1 —12.0
March....oovvinnnn 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 | —35.8 32.6 41.6 —-9.0
April....oiioiias 65.2 30.0 35.2 112.1 96.5 15.6 749.7 v75.4 | =-25.7 31.3 46.5 | —-15.2
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
June...... ool 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
Avgust............ 86.9 33.9 53.0 110.6 108.5 2.1 70.7 37.5 33.2 37.5 101.4 | —63.9
September......... 38.6 39.2 —-.6 103.8 86.6 17.2 126.0 78.7 47.3 r30.5 41,0 [r—10.5
October........... 48.0 25.9 22.1 117.2 111 .4 5.7 103.5 53.4 50.1 r35.7 r49.5 {r—13.8
November......... 115.1 101.8 13.3 ] r168.9 |} r130.2 v38.7 48.2 46.3 1.9 r38.0 r62.5 |[r—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 | —=22.6
1955—January®.......... 123.4 81.1 42.3 177.2 149.6 27.6 75.8 64.5 11.3 41.5 65.2 | —23.7
February?......... 347.3 216.0 131.2 158.2 160.1 ~1.9 132.2 65.6 66.7 42.7 69.4 1 —26.7

TABLE 4,—NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED

{Net sales, (—).

In millions of dollars)]

STATES SECURITIES, BY COUNTRIES

Ger-
Inter- Total i
s : : United Latin
Year or national | foreign f“amf' Switzer- : Other Total . Al
month insti- coun- France {{éderg_l Ttaly land do’;ﬁ' Europe || Europe Canada A{z‘:" Asia other
tutions | tries ¢pu
lic of
1950......... —15.9 | -568.4 6.0 ®) 1.9 45.9 214 —66.0 9.2 —595.5 13.9 4.8 -.7
1952......... 14.7 300.2 5.5 .2 .5 50.7 70.4 | —15.9 111.4 191.6 4.7 —9.5 1.9
1953......... 22.7 ] —34.3 —41.7 2 -.5 57.1 71.3 | —24.0 62.4 | —120.6 24.9 (O] -9
1954......... 77.7 71.0 17.0 —-.1 —-.6 73.4 69.8 [ —20.5 138.9 | —187.2 113.2 3.5 3.2
1954—Feb.. .. 7| ~21.8 || —16.2 ® ~-~.1 .1 6.1 -9 ~11.1 —6.7 -2.9 - -1.0
Mar.... .5 34.5 21.4 —.1 -.4 2.3 9.2 —-2.1 30.2 -.3 3.2 (3 1.4
Apr.... .6 50.1 36.1 () .1 10.5 5.0 -2.0 49.7 -5.2 3.3 .8 1.4
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 ® @) 24.8 5.7 -~.6 32.8 -3.5 15.8 1.1 .1
Aug.... 41.2 13.8 i ® .6 .5 6.5 —2.4 5.2 -1.7 10.5 -.3 .1
Sept... . 2.0 14.6 .2 —.1 A 1.2 9 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 r52.6 3.0 1 .3 13.0 8.0 | r~6.4 7.9 -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 67.9 2.4 ® .5 20.1 17.9 3.2 44.0 -5.3 29.1 .3 —-.2
Feb.?.. 1.6 127.7 7 .1 ~5.0 13.0 22.0 17.2 48.0 76.3 3.3 .2 ®
rPreliminary. rRevised.
1Not reported separately until Mar. 31, 1954, 2See footnote 2 on opposite page.
3Less than $50,000. 4Includes transactions of international institutions.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

‘TABLE 5. —NET PURCHASES BY FOREIGNERS OF LONG- | TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
TERM FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN
UNITED STATES, BY AREAS CORRESPONDENTS 1
[Net sales, (—~). In millions of dollars] [In millions of dollars]
Inter- | Total Latin Assets in custody
Year or [nationalf foreign || Total | Can- Amer-| Asia All X
month insti- | coun- [|[Europe| ada ic other Date Deposits
tutions | tries a U. 8. Govt.| Miscel-
securities? | laneous3
1950, ....... —152.7] -224.3|| 28.5!—258.6{ 33.8|-36.0 7.9
1952........ —118.1] ~99.8|| 19.9|—141.0} 25.3]—10.0 6.0 1953—Dec. 31, ciiiiiniiinnan. 423 2,586 106
1953 ........ —~61.2] —11.0] 96.3|--137.8] 34.6/—29.9] 25.8
1954........ —163.91 —136.5)} —9.1;—-133.2| 32.8]—34.2 7.2 1954—Apr. 30....000rvrunns 471 2,840 96
May 31...vivievinnnnns. 527 2,969 93
1954—Feb. .. 10.5 6.7 r8.7{ r10.1 Jdp —4.8] ~7.4 June 30......000iviiienn 545 2,900 87
ar... L] ~44.8 8.3] —53.2 1.3] =-2.2 1.0 July 31...c0iivivnnnne, 533 3,033 85
Apr.... L7 —41.617-10.5|7-31.3 1.7] -2.5 .9 Aug. 31 ...... ... .. 477 2,989 82
May. . —4.7} —18.8)|--18.6 —-.9 3.9] -3.6 4 Sept. 30 ...... 461 3,013 101
June. . —.7] ~40.3|} -9.9] --29.3 2.4 —3.9 .3 et 31, ..., 426 3,050 99
July... -~1.1 4.7 2 —2.3 1.4 —2.6 8.0 Nov.30............ veens 3972 3,002 104
Aug... —6.0} —24.7 -7 —28.2 1.8] —1.4 4.0 Dec. 31..iiiiiiviininns 490 2,908 105
Sept...| —54.6} 91.4;j 25.9} r52.7 8.6 1.9 2.3
Oct.... —2.9] r39.2|} -4.1 738.6 7.7 -2.8] -.2 1955—Jan. 31..... . 0iiinnnn, 441 3,000 117
Nov... —1.9yr~20.8i—11.7f +—.8 ~—.3| —6.4f —1.6 Feb. 28................. 320 2,966 128
Dec. .. —2.60 —13.4 —3.4 4.7] —1.4] 3.3 —9.8 Mar.31.........0cnel.. 351 3,062 131
Apr. 30. ... .. 360 3,137 137
1955—Jan.».. —2.6f —9.9}1~24.7 7.6 3.4 =5.3 9.2
Feh.? . 9.3 30.6)f —8.4 42.5 2.0 —3.71 —1.8 1955—Apr. 6.l 351 3,077 134
Apr. 13, ..o il 381 3,074 132
Apr. 20.... ... i 408 3.076 135
?Preliminary. rRevised. Apr. 27. .. .o iiia 384 3,113 134
1Excludes assets held for Intl. Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 587, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
27. S. Treasury bills, certificates of indebtedness, notes and /or bonds,
3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Note.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474.
GOLD PRODUCTION
OUTSIDE U. S. 8. R,
{In millions of dollars]
Production reported monthly
Estimi;ced
worl : i
\Q:;tct)lr production| a1 Africa N<‘)rth and South America Other
outs.lcle1 reported
USSR [ monthly || South | Rho- | West |Belgian| United | Can. | Mex- | Colom- Chil Nica- | Austra-| 1, 4i09
Africa | desia | Africa?| Congo?| States3| ada ico bia tle | raguat lia ndia
$1 =15 3% grains of gold ¥o fine: i. ., an ounce of fine gold = $35.
840 0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 313 7.9
864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 89 34.3 8.9
857.5 776.5 || 417 9 17 5 25.4 13 0 6 0| 142 4 16.9 15 3 4.6 o1 377 7.8
................... 462.4 18.8 27.6 13.0 65.4 1132.8 |.......] 13.2(....... 8.2 1....... 7.7
1954—February..l..coooen.n 61.8 34.5 1.5 2.2 1.1 4.9 10.9 .9 1.2 .3 7 3¢ .6
March....|.......... 68.7 37.5 1.5 2.2 1.2 5.4 12.9 1.6 1.1 4 7 3.5 .7
P51 PP AP 66.0 37.0 16 2.2 1.1 4.9 12.5 .8 .9 .3 7 3.2 7
May...ooof-veereenns 68.9 38.3 16 2.3 1.0 5.0 13 .4 1.3 1.0 .5 7 3.3 .6
June......|l........ .. 70.0 38 3 17 2.3 1.0 6.1 13 2 1.2 1.2 .3 7 3.3 7
July. ..o veee i 71.1 30 4 1.6 2.3 1.0 6.1 13.3 1.0 10 4 .8 3.4 7
August....|.......... 71.4 39.8 i1.6 2.4 14 58 12 9 1.4 1.2 .3 .7 3.2 7
September.....cooveiofiieniaaas 39.9 1.5 2.4 1.1 5.1 13.1] ...... 1.1 .4 T 3.4 .6
October...|..........0L..ooo0 40.5 1.7 2.3 .9 5.6 13.3]....... 1.1 .3 .6 3.1 .6
November.f..........|......... 40.7 1.6 2.3 .9 5.6 13.5|....... 1.2 4 3 .6
December.| .........{.c.uuenns 40.8 1.5 2.3 .9 5.8 13.5 }....... - 20 DO A .6
1955—January...f.....c.ovedeeint 40.7 |....... 2.2 1.5 5.0 12.8 {....... 1.6 |...... [ 3 .5
February..|....ccocofoeavnann. 38.8]....... 2.2 (. ... 4.8 12.3 [ oo 6 ... .5

Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1Estimates of United States Bureau of Mines.

2Reported by American Bureau of Metal Statistics.

S 3Vearly figures through 1953 are estimates of United States Mint. Figures for 1954 and 1955 are estimates of American Bureau of Metal
tatistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Nor1e,—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 perlod 1910-1941, see Banking and Monetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427,
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

[Amounts outstanding, in millions of dollars]

1950 1951 1952 1953 1954
Area and country
Dec. 31 | Dec. 31 | Dec. 31 | Mar. 31 { June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 [Sept. 30 | Dec, 31
Continental Western Europe:
Belgium-Luxembourg (and Belgian
Congo)..... eserecitrtaranann 848 898 1,035 1,052 1,044 1,081 1,098 1,124 1,055 1,024 1,039
Denmark...........cooveevnnn. 76 76 101 93 102 113 127 133 124 107 102
Finland........................ 30 53 55 52 60 57 64 71 73 69 72
France (and dependencies)l..... 834 896 967 883 926 1,003 1,049 1,060 1,092 1,124 1,358
Germany (Federal Republic of) . 222 434 691 770 893 1,053 1,225 1,381 1,503 1,822 1,999
Greece......... D N 36 49 57 67 82 89 112 123 125 105 124
Italy..ooovnie it e 571 633 655 651 660 714 812 841 802 874 925
Netherlands *"(and_~ Netherlands
West Indies and Sunnam). eeee 559 524 815 905 953 1,022 1,055 1,064 1,125 1,118 1,118
NOTWAY. . .ivvitiiarerrnenenns 94 150 160 171 164 169 1 169 178 177 148
Portugal (and dependencies)..... 257 331 374 391 412 437 469 499 516 537 559
Spain (and dependencies)........ 132 128 130 130 134 138 150 136 142 174 188
Sweden. .. ..ooieniiireicnnans. 205 224 275 283 280 309 335 337 342 399 406
Switzerland.......... ceeel | 2,023 1,973 2,053 2,051 2,001 2,120 2,133 2,134 2,105 2,172 2,185
TutkeY.oooe v neironninnnonen 164 165 151 153 152 157
Other?, .. ... ... oiiennnn. 778 580 849 922 954 1,040 1,118 1,232 1,285 1,255 1,268
Total.......oocovvnvvnnn. 6,829 | 7,114 8,368 { 8,574 | 8,907 | 9,502 | 10,075 | 10,457 | 10,618 | 11,107 | 11,643
Sterling Area:
United Kingdom............ .| 3,557 2,843 | 2,318 2,627 | 2,86 ) 3,051 | 3,009 | 3,198 | 3,536 | 3,388 | 3,190
Umted Kingdom dependencies. ...| ~ 120 99 113 113 109 111 108 105 105 104 103
India..............c000 Cereens 303 309 312 323 334 340 346 329 338 320 334
Umon of South Africa........... 241 197 194 207 212 214 214 221 228 234 232
> S Ceeseerieeeaes 232 326 347 356 369 354 373 371 373 371 381
0 4,453 | 3,774 | 3,284 | 3,626 | 3,910 | 4,070 | 4,050 | 4,224 } 4,577 | 4,417 | 4,240
Canada..........coevenen P 1,988 | 2,157 | 2,492 | 2,435 | 2,238 | 2,292 | 2,417 | 2,487 { 2,463 | 2,543 | 2,619
Latin America:
Argentina...............c0000nn 518 518 427 485 519 520 503 543 550 578 533
Bolivia,................ 43 51 45 41 47 41 40 35 36 35 32
Brazil............ e 543 417 390 393 451 481 423 431 417 413 442
Chile...ooivvviriiarinninannn. 120 99 21 128 129 134 121 102 103 117 112
Cuba....ooivirriinniiinien 530 §75 515 527 579 587 531 548 532 477 428
Dominican Republic............. 47 58 56 59 59 57 51 61 68 73 72
Guatemala. .........covvunnn... 53 54 61 73 72 63 65 80 75 64 62
Mexico. . 415 366 375 393 339 325 3n 329 258 315 391
Panama, Republicof............ 59 68 81 91 97 102 90 93 87 76 74
Peru......ooovviiiiiiiiine, 91 93 107 113 109 106 104 109 103 110 118
El Salvador 50 54 55 84 74 63 56 80 74 58 59
Uruguay........... . 311 306 301 30¢ 311 311 337 329 335 329 317
Venezuela ce. e 458 445 519 490 530 571 595 562 621 614 597
Other...........co0i ... 217 256 326 351 356 347 366 410 463 401 442
Total....covvevinnnnnn 3,455 | 3,360 | r3,379 | 3,537 | 3,672 3,708 | 3,623 | 3,712} 3,722 | 3,660 | 3,679
IndOnesia. . .vereerrrnneiennns. 324 421 296 275 246 198 184 166 140 168 181
Iran. ...vviiiiiinnneciinnnnnns. 160 163 157 156 155 168 181 185 172 164 169
Japan..... Ceeressreriesaeennen 587 729 936 1,026 1,022 1,062 958 807 747 801 858
Philippines. . .........ooiiann 377 337 324 334 316 318 304 319 308 318 266
Thailand. .... NN . veene. 166 210 294 306 311 304 281 268 243 238 236
Other....... etieereaas PO 256 325 360 401 363 374 401 451 444 465 520
Total.......c.ovvnne N 1,870 | 2,185 | 2,367 | 2,498 | 2,413 | 2,424 | 2,309 | 2,196 { 2,054 ] 2,154 | 2,230
Eastern Europe3.......... veraeans 344 309 307 307 306 314 306 308 309 308 309
All other:
Baypt.ceiriiiierirernnnns 173 285 234 227 229 218 217 224 226 219 221
Other...... e e 28 42 49 57 61 63 67 74 67 70 68
Total...ovovveienannnnonnes 201 327 283 284 290 281 284 298 293 289 289
Total foreign countries.......| 19,140 | 19,226 |r20,480 | 21,261 | 21,736 | 22,591 | 23,064 | 23,682 | 24,036 | 24,478 | 25,009
International4. .......c00vvuven.. .| 3,090 3,171 3,287 3,249 3,272 3,212 3,331 3,401 3,364 3,536 3,560
Grand total....oo.onunnnnn. 22,230 | 22,397 (723,767 | 24,510 | 25,008 | 25,803 | 26,395 | 27,083 | 27,400 | 28,014 | 28,569
rRevised.

Includes gold reserves of Bank of France and French dependencies only.

2Includes holdings of other Continental OELEC countries, Yugoslavia, Bank for International Settlements (both for its own and European
Payments Union account), gold to be distributed by the Tnpaxmc Commission for Restitution of Monetary Gold, and unpublished gold reserves
of certain Western European countries,

3Excludes gold reserves of the U, S.S R.

4Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other
nternational organizations.

Note.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private
dollar holdings as shown in Tables 1 and 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 Est%matelc}:1 United States A Bel c b B
nd o total wor rgen- el ‘s : : o- en- cua-
month (excl. tina gium | Bolivia | Brazil | Canada | Chile |55, | Cuba | o dor
U.S.8.R.)!||Treasury| Total?
1949—Dec....| 35,410 24,427 | 24,563 698 23 317 496 40 52 299 32 21
1950—Dec....| 35,820 22,706 | 22,820 587 23 317 590 40 74 271 31 19
1951~=Dec, 35,970 22,695 | 22,873 621 23 317 850 45 1., ..., 311 31 22
1952—Dec....| 736,290 23,187 | 23,252 706 21 317 896 42 1........ 214 31 23
1953—Dec....| 36,710 22,030 | 22,091 776 21 321 996 42 86 186 31 23
1954—Mar...| 36,920 21,965 | 22,035 787 8 321 1,022 42 186 31 23
ADr..oufocvenvanns 21,969 | 22,083 788 8 321 1,030 42 186 31 23
May...|.cocvvrunn 21,973 | 22,039 779 5 321 1,034 42 186 31 23
June...| 37,100 21,927 | 22,027 765 5 321 1,042 42 . 186 31 23
July..ofoooeiaiiis 21,908 | 21,960 | ....... 765 5 322 1,050 42 1........ 186 .31 23
Auge. . foo.iielle 21,809 | 21,897 | ....... 756 5 322 1,052 42 |........ 186 31 23
Sept....| 37,200 21,810 | 21,863 |........ 760 5 322 1,059 42 |...e.. 186 31 23
Octicieifeeeeeannne 21,759 1 21,827 j........ 760 5 322 1,065 42 ..., 186 31 23
Noveevolevvavunnn 21,710 | 21,791 |........ 767 3 322 1,07t 42 |........ 186 31 23
Deec,...| #37,350 21,713 | 21,793 |........ 778 fovevnnn. 322 1,080 42 |........ 186 31 23
1955—Jan.....|ceeenienn. 21,714 | 21,786 |........ 781 f...uune. 322 1,083 43 [..... ves 186 31 23
Feb....f...oovints 21,716 | 21,788 |........ 797 Lo, 322 1,086 43 | 31 23
Mar....|....oooe. 21,719 | 21,763 |........ 824 [t 1,097 43 jooa e 31 23
Ger-
many, . . - . . - i
ﬁ%‘}lg Egypt | Frances | Federal Gr:at: India 2:‘3& Iran { Italy | Mexico legzg I;Ivg; P?:;S' Peru
Republic|
of
1949—Dec..... 53 523 | ....... 27 247 178 140 256 52 195 51 27 28
1950—Dec..... 97 523 |....u.n 27 247 209 140 256 208 311 50 27 3t
1951—Dec.. 174 548 28 27 247 280 138 333 208 316 50 27 46
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46
1953—Dec..... 174 376 326 27 247 145 137 346 158 737 52 38 36
1954—Mar.,. .. 174 576 387 27 247 137 346 162 772 47 38 36
A 174 576 414 27 247 137 346 86 772 47 38 36
174 576 406 27 247 138 346 87 772 47 38 36
174 576 418 27 247 138 346 57 777 47 38 36
174 576 478 27 247 138 346 58 794 45 38 34
174 576 544 27 247 138 346 59 796 45 38 34
174 576 574 27 247 138 346 60 796 45 338 34
174 576 599 27 247 138 346 61 796 45 38 34
174 576 612 27 247 138 346 62 796 45 38 34
174 576 626 27 247 138 |.....lts 62 796 45 38 35
1955—Jan..... 174 576 650 27 247 |.ovinn. 138 |o.oiiiiifeennnnnn 796 45 38 35
Feb..... 174 576 700 27 247 ..ot 138 | e, 796 45 38 35
Mar.... 174 576 8 L 2 R o Y T PN 798 45 38 35
Swi United Inter- : BIank for
End of Portu- | El Sal- | South ; WitZ- | Thai- nite Uru- | Vene. |mational| Inter-
month gal vador | Africa | Spain | Sweden _— land | Turkey Ig;n!g guay | zuela N{:rn; ng:,:gl‘:f]
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec 192 23 197 61 20 1,470 18 150 | 43,300 236 373 1,495 167
1951-—Dec. 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115
1952 —Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196
1953—Dec..... 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193
1954—Mar.. .. 386 29 177 54 218 1,469 113 144 | €2 ,68S 227 373 1,703 199
Apr..... 391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197 .
May.... 393 29 180 85 218 1,450 113 144 | 42,985 227 373 1,727 186
June.... 393 29 187 56 219 1,469 113 144 | 43,017 227 403 1,727 182
July.... 403 29 188 56 219 1,485 113 144 | 43,013 227 403 1,733 186
Aug..... 410 29 193 56 219 1,490 113 144 | 42,918 227 403 1,734 193
Sept.. .. 416 29 195 56 219 1,503 113 144 | 42,901 227 403 1,734 195
Oct..... 422 29 199 56 224 1,513 113 144 | 42,936 227 403 1,734 193
Nov.... 427 29 194 56 246 1,513 113 144 | 42,925 227 403 1,736 193
Dec.... 429 29 199 56 265 1,513 113 144 | 42,762 227 403 1,740 196
1955—Jan..... 431 29 195 56 265 1,512 {........ 144 | 42,763 227 403 1,744 108
Feb..... 431 29 201 56 265 1,501 |........ 144 | 12,681 }........ 403 1,744 209
Mar.. ..} .cvuunns 29 [ 265 | P1,499 |........ 144 | 42,6067 |........ 403 1,744 204

2Preliminary. rRevised.

1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received,

2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘“Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds,”

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

¢Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
(Negative figures indicate net sales by the United States)

[In millions of dollars at $35 per fine troy ounce]

Year or United Bel- nﬁﬁ:;r Neth- Portu- | Swe- Switz- Other Argen- .
quarter Total Kingdom | gium France| “geq 1:1:&5 gal den ler-d Europe! Canada tina Cuba | Mexico
Rep. of an
-86.8 —-7.4 36.8 | —224.9 | ~-85.0 | —23.8
—29.9 27.3 337.9 153.2 | —-30.0 36.9
10.0 86.6 311.2 727.5 | —65.0 45.4
—5.6 5.8 e, 114.1 |-10.0 61.6
—40.0 {2-159.9 3.4) —49.9 {—-10.0 ] —16.1
-~38.0 —68.0 | =100.0 |........ 28.2 | —~118.2
-15.0 —60.1 | —10.0 | —49.9 |—20.0 | —60.2
22.8 -17.3 7.2 | -20.0 87.7
-65.0 | —111.8 {........ -84 8 [....... -28.1
—15.5 it VA TN O O N 80.3
.3 5200 | 20.2 |...ooni]iveneiainiiiifenn P PN ...| 22.5 —10.1 [..... . ]eeeeeln 11.3
I | PP R PN [ AR PPN M P PR P S P 6.3 ........ 101.4
< 2 | PO Y R P PO PR I PRI R BT B 2 PR PN
Oct.-Dec..| —~268.0 —80.0 |—-24.01....... —10.0{ —100.0| —5.0 R -7.2]...... —=20.0 |.... —25.0
1953
Jan.-Mar.. —15.0 [ ~10.0 | ~20.0 —45.0
Apr.-June. -15.01].......]=~25.0 —8.8
July-Sept.. —15.0 {1 —10.0 |—15.0 —42.8
Oct.-Dec. . —-15.0 |.......| —5.0 -15.3
1954
Jan.-Mar.. =63.0 |[..ooencneifrennnii]en —40.0{.......|—20.0 [P SRR -2.4 vee e P
Apr.-June. —19.6 -~50.0 eeveiiiiennd] =15.6) 00000 =50 flaia e, L 5 U [P R I 80.3
July-Sept..| —=171.8 . ..o . o iiiiifiiinnn, —140.0i....... -20.0 |....... -~8.0 e’ 222 [RVPURR R DI e
Oct.-Dec. . R 2% 2 | PP I P —30.0{....... —10.0 |—15.0 =7.5] =113 | e o
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
(Negative figures indicate net sales by the United States) [In millions of dollars]
[In millions of dollars at $35 per fine troy ounce]
Goclld ?tock. a&: N Eal:-d
Other | .. | Union ene ot perfod | Increase goldeitm- gxcr)ll?i: Ge.| Domes-
Year or Uru- | Vene- | Latin | 03 of All Period in total Foor"or " erease | tic gold
quarter guay | zuela | Amer- | o200 . | South | other gold export | orin- | Produc-
ica Africa T;i?'s- Totall stock (=) crease tion
=)
1945, ,........ ..|~37.9 -—73.% —%g.g“—l?g.; 943 2\3;
1946, ... . .00t —4.9( -9. . . . . 21,938] 21,981 —757.9 68.9] —803.6] 48.3
1947 .. .covnenn 25.1 -3.7 79.1 1.0} 256.0 11.9 20,619| 20,631| —1,349.8| —845.4| —459.8| 35.8
1948........ V...l 10,71 —108.0 13.4] —4.1] 498.6| 6.9 20,065 20,083| —547.8/ —106.3] —356.7| 32.0
1949. .. o0onnnn —14.4| -50.0| -7.5] =52.1} 195.7| —1.6 20,529] 20,706 623.1; 311.5; 465.4] 51.2
1050, ........... —64.8|....... ~17.2| =35.4 13.1|¢ —47.2 22,754 22,868 22,162.1{1,866.3 210.0| 75.8
1950 .. ...t 22.2 ~-~.9| —17.2] 8-50.1 52.1{¢ —84.0 24,244} 24,399] 1,530.4|1,680.4] —159.2 70.9
1952, .c0viivnnnn 14.9]....... -25.1 -—7.0] 11.5} -=2.0 24,427) 24,563 164.6] 686.5| —495.71 67.3
53. 5.0, 8 —=6.1]....... -9.9 22,706 22,820| —1,743.3(-371.3|-1,352.4| 80.1
22l —10.4f..... s -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 22,0911 —1,161.9 2.2]-1,170.8] 69.0
6 3.2 21,713 21,793 —297.2 16.6] -—325.2| 65.4
4 2.4 1954—Apr...| 21,969{ 22,083 47.9 2.4 37.5| 4.9
-0 4. May..| 21,973] 22,039 —44.1 1.2 —48.4 5.0
0 1.8 June..| 21,927 22,027| ~11.6 3.3 -16.9] 6.1
July. .| 21,908] 21,960 -—66.5 1.5 =72.7 6.1
Aug...| 21,809| 21,897 —63.6 1.7 —65.4 5.8
Sept...| 21,810{ 21,863 —33.6 1.1} =34.6 5.1
6 -—1.1 Oct....| 21,7591 21,827 —36.7 1.6/ —-34.6| 5.6
------- -1.2 Nov...| 21,710| 21,791 =35.9 1.5 =36.7 5.6
{ -—;~i Dec...| 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
1954 . 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
Jan.-Mar.........| —=5.0|....... 13.2 8.9 i, Apr...[»21.671|#21.724] »—=39.5 (3 4.41.8 ®
Apr.-June. —30.0 2.0
July-Sept........
Oct.-Dec......... »Preliminary.
1See footnote 2 on opposite page.

1Includes Bank for International Settlements.

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

sIncludes sales of 185.3 million dollars of gold to China. .

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

sIncludes sales of 45.0 miilion dollars of gold to Indonesia.

May 1955

2Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

3Not yet available.

4Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,889.0 million dollars on Apr. 30, 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
and Monetary Slatistics, 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]

1935 1954 1953 1954
International Bank g Monetary Fund
Mar. | Dec. | Sept. | June | Mar. Jan. | Oct. | July | Apr. | Jan.
Dollar depositsand U. S. securities 485 466 478 415 468 Gold........... teseeceeeeenn 1,744] 1,734} 1,733 1,719 1,702
Other currencies and securities! .| 1,001] 1,010{ 1,049| 1,034 990 Currenctes i1
Effective loan32 PR N 1,694 1,738| 1,620| 1,663] 1,562 1,567f 1,574] 1,472| 1,408| 1,386
Otherassetsd. . .........o00n.. 35 37 33 31 33 4,734] 4,738} 4,746] 4,824| 4,847
IBRD bonds outstandmg. PN 838 849 850 777 742 | Unpaid member subscriptions. . 798 798 892 889 796
Undisbursed loans. ............ 386 420 336 380 357 Member subscriptions.......... 88,853 8,853 8,853 8,849} 8,739
Other liabilities. . ............. 11 11 9 10, 7 | Accumulated net income...,.. ~10 ~9 -9 -8 -8
Reserves. . ... BN 174 165 154 146 137
Capitald. ............. evesenn 1,806] 1,806{ 1,831 1,830] 1,808
Cumulative net drawings
Sub- on the Fund10
Loans as of March 31, 1955 scrip-
» tion
: Country Quota | paid 1955 1954
Country+ Outstanding g:)?d -
Prin- Dis- | Undis- | Re- Feb.- | Jan. Dec. Feb.
cipal | bursed | bursed | paid Sold
Total to
others® 200 8.4 14.0 14.0 14.0] 38.0
150 37.5 65.5 65.5 65.5 65.5
50 12.5 25.0 25.0] 25.0t..... ..
Australia. ,.... 258.5f 186.1 72.4{. ....] 186.1 7.4 525 | 108.1 105.0{ 105.0} 105.0| 125.0
Belgium........- 106.0 87.6 18.4] 2.0 85.6] 17.9 330 33.0 | —49.5} —49.5| —49. —4.4
Brazil........... 194.1] 139.5 54.6] 3.1 136.4] 4.0 400 | 27.5 53.3] 53.31 53.3] 100.0
Chile............ 37.3 17.8] 19.5| 3.9 13.9 .5 1101 15.5 15.0f 15.0 15.0}.......
Colombxa... ..... 78.8 44.7 34.1] 4.6 40.1]...... Japan........... 250 62.5 62.4 62.4 62.4 62.4
Denmark........ 40.0 40.0|....... 1.5 38.5 1.3 Mexico. .oovvunn. 90 22.5 22.5 22.5 22.5[.......
Finland...... 50.1 33.2 16.8{ 5.2 28.11...... Turkey.......... 43 10.8 20.0 20.0 24.0 27.0
France.......... 257 5] 231.0 6.5] 6.8 244 .2 8.3 United States. 2,750 | 687.5 | —450.7| —461.6| —464.4| —648.1
India..... PRI 126.0 56.1 690.9] 14 1 42.0 5.7
Japan.......... 40 2 19.8 20.4 19.8[ 6.1
Mexico . . . 141 3 81.6 59.7] 3.8 77.8 2.6 1Currencies include demand obligations held in lieu of deposits.
Netherlands. .. .. . 221.5] 221.5]....... 131.0 90.4] 10.4 2Represents total principal of authorized loans, less loans not yet
Norway......... 250 25.0|....... 25.0 2.0 effective, repayments, the net amount outstanding on loans sold or
Pakistan.. .. 44 5 27.9 16.6{ 2.3 25.6 2.1 agreed to be sold to others, and exchange adjustment.
Thailand. ..... 25.4 23.2 2.2 .5 22.7]...... 3Excludes uncalled portions of capital subscriptions.
Turkey.......... 61.0 31.1 29.9 2 30.9(...... 4Loans to dependencies are included with member,
Union of 5. "Africa. 110.0] 105.9 4.1 1.3 104.6 8.6 &Includes also effective loans agreed to be sold but not yet disbursed.
United Kingdom... 66.0 40.1 25.9]...... 40.1 6.0 6Includes 138 million dollars in loans not yet effective.
ruguay..... 33.0 30.9 2.1 .8 30.0 .5 7Includes 67 million dollars not guaranteed by the Bank.
Yugoslavi: 60.7 53.7 7.0 27 51.0f...... 8Includes 125 million dollar subscription of withdrawing member
ther........ont. 141.9 77.6 64.37 9.7 67.9 4.1 (Czechoslovakia).
9ncludes countries having cumulative net drawings of 10 million
Total...... ...]62,118.8(1,594.2{ 524.5{193.5 {1,400.7( 787.7 | dollars (+ or —) on the latest date,
10Represents for each country purchases of other currencies from
Fund less purchases of own currency by it or other countries.
CENTRAL BANKS
Assets of issue Agsets of banking PRI
department department Liabilities of banking department
Baf:k of England . N ?th
(Figures in millions of Dis- circula- Deposits Other
pounds sterling) Gold! Other I‘;‘xg’ counts Securi- tion liabili-
assets coin and ad- ties ties and
vances Bankers' | Public ECA Other | capital
1948—Dec. 29..... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949——Dec. 28... . .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 i1.6 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 89.8 18.1
1952——Dec, 31...... .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1
1953—~Dec. 30........ .4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2
1954—Apr. 28. .4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8
May 26. 4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0
June 30. .4 1,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2
July 28. .4 1,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3
Aug. 25 4 1,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6 1.7 63.8 18.4
Sept. 29. 4 1,675.0 42.3 6.5 337.6 1,635.4 276.1 16.4 6.3 69.0 18.5
Oct. 27.. 4 1,675.0 41.7 2.1 351.1 1,635.9 295.6 9.8 6.3 65.4 17.8
Nov.24......... 4 1,675.0 25.9 4.5 374.9 1,651.9 293.7 11.7 9.6 72.3 17.9
Dec. 29....vuvtn. 4 1,775.0 26.0 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1
19»5——Tan. 26, 0ennans .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

10n Sept. 19, 1949, the official buying price of the Bank of England for gold was increased from 172 shillings and threepence to 248 shillings

per fine ounce.

March 1950, p. 388, footnotes 1 and 4.
2Fiduciary issue decreased by 50 million pounds on Jan. 20. For details on previous changes, see BULLETIN for February 1955, p. 226.

Note.—For back figures, see Banking and Monetary Stalistics, Table 164, pp. 638-640; for description of statistics,

publication. For details relating to individual items, sce BULLETIN for Apnl 19553, p. 442.
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CENTRAL BANKS—Continued

" Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits Oth
(Figures in millions of terling securities , Qther
: 3 |and United Other Note liabilities
Canadian dollars) Gold gtﬁtes assets |circulation b and
ollars ominion capital
Short- Chartered
Other govern- Other
term banks ment
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—Dec. 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—Apr. 30............ [ 58.3 1,703.8 568.0 101.2 1,535.7 661.7 86.0 27.3 120.6
May 31......00vunnn PPN 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
June 30........... el .. 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.9 41.4 119.2
July 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5
Aug. 56.9 1.669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3
Sept. 57.9 | 1,660.8 545.6 73.3 1,585.3 521.4 81.8 25.8 123.2
Oct. 52.3 1,438.2 809.9 105.5 1,579.8 595.2 49.8 31.4 149.5
Nov. 57.7 1,444.3 837.5 85.1 1,587.1 528.8 141.1 36.0 131.5
Dec. 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0
1955—Jan. 3l...ooveenen]inncnnnnen 51.5 1,249.8 876.0 87.7 1,545.9 528.7 56.5 38.6 95.4
Feb, 28, .. . oo ]t 52.4 1,320.6 815.1 82.1 1,541.7 503.8 63.2 47.3 114.1
Mar.31. ..o 50.8 1,325.6 821.6 101 .4 1,552.9 541.9 57.5 42.7 104.3
Assets Liabilities
Bank of France
Domestic bills ég:;i‘;ﬁi;‘t’ Deposits Other
(Figures in Foreign Other Note liabil-
millions of francs)] Gold? ex- circula- ities
assets ;
change Open tion Govern- and
fivdion ot | 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 |........| 57,755 4,087
1946—Dec. 26...{ 94,817 7] 37,618 3,135 76,2541 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 [ vovent 82,479 { 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 | 238,576{150,900 |558,039 57,622 987,621 806 |........ 171,783 | 16,206
1949—Dec. 29...} 62,274 | 61,943 137,689 | 28,548 | 335,727{157,900 |560,990 | 112,658/1,278,211] 1,168 |........ 158,973 | 19,377
1950-—Dec. 28...[182,785 {162,017 |136,947 | 34,081 | 393,054{158,000 (481,039 | 212,822}1,560,561 70 | 15,058 1161,720 | 24,234
1951—Dec. 27...(191,447 | 28,320 |234,923 | 31,956 | 741,267}160,000 |481,039 | 190,830(1,841,608 29 | 10,587 {166,226 | 41,332
1952—Dec. 31...1200,187 | 31,068 1274,003 | 57,042 | 937,459|172,000 |479,982 { 159,727|2,123,514 27 897 137,727 | 49,305
1953-—Dec. 31...1201,282 | 15,421 (292,465 | 61,108 { 891,560(200,000 |679,849 | 169,964|2,310,452 21 2,061 (142,823 | 56,292
1954—Apr. 29...1201,282 | 27,862 |218,436 | 33,162 | 982,829]|195,000 |663,349 | 192,424(2,322,140 15 98 (132,387 | 59,704
ay 26...|201,282 | 31,344 [208,288 | 26,612 | 934,538(195,000 {651,849 | 210,331|2,272,409 17 134 1128,816 | 57,869
June 24...(201,282 | 34,133 217,399 | 18,317 | 946,002|195,000 |656,749 | 185,682(2,270,081 84 202 {119,155 | 65,043
July 29...1201,282 | 37,884 264,197 | 12,206 {1,018,726{195,000 ]652,449 | 196,282|2,386,357 70 348 (132,203 | 59,047
Aug. 26...1201,282 | 41,059 265,330 5,129 [ 980,1461195,000 [648,049 | 191,874(2,333,133 100 83 128,178 | 66,377
Sept. 30...1201,282 | 45,117 |262,922 | 15,058 [1,030,3091195,000 |634,749 | 224,089(2,443,797 90 [105,192 | 59,441
Oct. 28...1201,282 | 48,971 |264,861 { 32,697 (1,027,934|195,000 626,249 | 218,288(2,428,122 93 98 1119,406 | 67,563
Nov. 25...1201,282 | 51,9390 [224,487 | 44,593 |1,013,121{195,000 {619,549 | 218,584|2,386,103 65 3,304 {106,920 | 72,162
Dec. 30.../201,282 | 57,291 {236,765 | 48,925 [1,130,183[195,000 (617,649 | 277,215/2,538,455 76 3,744 (154,100 | 67,935
1955—Jan. 27...(201,282 | 60,482 (226,244 | 46,054 [1,063,937{190,000 (592,249 | 286,200{2,472,650 97 3,733 125,962 { 64,006
Feb. 24...1201,282 | 66,689 |172,750 | 40,224 [1,062,552{190,000 (617,649 | 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 [3353,285{2,583,654 24 7.351 1115.374 | 54,064

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).

2Jor details on devaluations and other changes in the gold holdings of the Bank of France, s2ze BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1942, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 2¢9; September 1937, p, 8533; and

November 1936, pp. 878-88

0.

3Tncludes advance to Stabilization Fund, amounting to 195.0 billion francs on Mar. 31.

Nore.—For details relating to individual items, see BULLITIN for April 1953, p. 443. For back figures on Bank of Canada and Bank of France,
sce Banking and Monelary Statisiics, Tables 166 and 165, pp. 644-645 and pp. 641-643, respectively; for description of statistics, see pp. 562-564

in same publication. FFor last available report from the Reichsbank (IFebruary 1945), see BULLETIN for December 1946, p. 1424.

May 1955
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CENTRAL BANKS—Continued

1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb, Jan. Mar,
Central Bank of the Argentine Bank of the Republic of Colom-
Re&:lbllc (millions of pesos): bia—Cont.

ld reported separately..... FN 1,623] 1,623 1,623 Loans and discounts............ 644,5201552,944/466,754| 306,968
Other gold and foreign exchange. ....... 1,197 1,257 1,765 Government loans and securities. |333 ,685(311,817|315,450| 258,418
Government securities..........|....... 4,235 4,490 3,855 Other assets....... 148,620{106,419| 97,542| 125,800
Rediscounts and loans to banks..|....... 71,123| 69,316] 60,563 Note circulation. ..|624,736|651,156(670,407;: 580,923
Otherassets........ovvevvenanefeenene 386 270 254 Deposits, . overiieneienans .1602,952(522,256{514,436{ 400,443
Currency circulation....... PR PN 31,526| 31,328{ 25,862 Other liabilities and capltal. .es.]172,350(146,974|133,586{ 101,551
Deposits—Nationalized.........|....... 41,836| 40,648 37,548[|Central Bank of Costa Rica
Other gight obligations. . .......}....... 44 404 606|| (thousands of colones):

Other liabilities and capital.....|....... 4,761| 4,582 4,044 Gold.......coiiiiiiiiiieen 11,503 11,503 11,503 11,503
Commonwealth Bank of Aus- Foreign exchange............. 118,046(113,008(102,564| 104,291
tralia (thousands of pounds): ~ Net claim on Int’l. Fund?.. ... 7,032 17,0321 7,032 ,03

Gold and foreign exchange. .....[394,539{405,585/413,408] 538,989 Loans and discounts...... vees. | 78,215] 90,041{107,607 93,596
Checks and bills of other banks..| 7,990 5,783 ,065( 11,479 Securities. . ......veiviiiieen.. 6,328 4,786 828 ...
Securities (incl. Government and Other assets...... s 25,864| 25,072 24,357 26,462

Treasury bills)....... PPN 442,5541432,9141466,798{ 381,314 Note circulation. . ereerenan 159,300(164,8291163,953] 137,548
Other assets..... eiraeeaae ...{100,164] 95,958| 74,896} 87,365 Demand deposits. .......... 55,859| 55,480| 60,893| 76,290
Note circulation. ........... ...1360,077[353,8271354,327| 341,113 Other Hliabilities and capltal ..... 31,829 31,133 31,045 29,046
Deposits of Tradmg Banks: . National Bank of Cuba

Special....... .|295,670(295,670(295,670; 373,920 (thousands of pesos):

Other.......oocvvun .| 37,202| 34,930f 49,737 33,226 Gold..........c.ovuen. 185,875 185,748
Other liabilities and 252,298(255,813|262,433| 270,888 Foreign exchange (net) 95,367] 36,509

Austrian National Bank / m:lhons Foreign exchange (Stabilization
of schillings): und)........... (Y S 199,377 276,383
Gold. ... o.vviiiiiiiiiinrinnns 556 556 556 186 Silver...o.ooviiiiieneianan PN N P ,616
Foreign exchange (net). . 8,352| 8,545] 8,634 7,899 Net claim on Int’l. Fund2...... |.......|[....... 12,512 12,512
Loans and discounts............ 5,170 5,137 5,138 5,376 Loans and discounts....... PR PR PR 51,591 43,0641
Claim against Government. . 1,774 1,774 1,774 1,780 Credits to Government........ {.......]....... 69,359 33,196
Otherassets........ccoccvenees 378 376 374 335 Other assets...... O P I 77,058} 68,856
Note circulation........... vee.] 12,062 12,028] 11,904} 10,423 Note circulation. .....coooeee. Joovoa oot 410,428| 421,674
Deposits—Banks. ............. 1,860 2,044 2,156] 2,284 Deposits. . .. .vvveieiniiernens Joeeniifiiin. 262,005 226,475
ther.....ovvveennns 613 595 706 699 Other Habilities and capital. .. ..J.......]....... 18,706/ 16,313
Blocked..... veessess] 11,6950 1,723 1,730 1,868|[National Bank of Czechoslovakia3
Nationa! Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
[ ) s 41,203] 39,834 39,0‘}4 39,354 L) e 68 68 68 69
Foreign claims and balances (net).| 12,535| 12,419 12,558 13,247 Foreign exchange. ............ 693 693 763 1,008
Loans and discounts............ 7,920] 5,815| 6,802 5,384 Loans and discountas...... P 239 173 266 210
Consolidated Government debt. .| 34,660 34,660] 34,660 34,660 Securities. . ... ...l 474 475 479 502
Government securities.......... ,904| 8,722} 7,539 ,39, Govt. compensatlon account 3,144y 3,147| 3,147 3,233
Other assets. . 4,935 4,666 4,574 4,216 Other assets. . 480 638 405 12
Note cu’culatton .. 104,039{101,265]100,571} 97,274 Note circulation 1,973} 1,983 2,025 1,972
Deposits—Demand. . . .. 2,176] 1,745 1,642 1,504 Deposlts—Government 1,298 1,297 1,283 1,477
ECA.....ovvvinnnsn 96 96 93 119 ther............. 1,630 1,645 1,555 1,478
Other liabilities and capltal 2,937 3,009| 2,870 3,359 Other liabilities and capital. .. .. 198 269 265 222
Central Bank of Bolivia—Mone- (Nov. Central Bank of the Dominican
tary dept. (millions of bolivianos): 1954)* Reé)ublic (thousands of pesos):
Gold at home and abroad., . .....{.......0-veev.. 1,134 1,903} Gold............o il 12,076y 12,076 12,076] 12,076
Foreign exchange (net)!........0.......0....... 10,430| 12,643 Foreign exchange (net)........ [ 12,818} 14,137} 15,696 23,867
Loans and discounts. ...........{.......] . cotin 11,034 6,401 Net claim on Int’l, Fund?,..... 1 ,230 1,250] 1,250 1,250
Government securities. . ........|...... .0 e 2,505 2 ,309 Loans and-discounts...... [ 3,957 3,422f 3,138 1,766
Other asSet8. ... vevenneeennnoealeenneeafoonaens 3,707 220 Government securities......... 8,890| 8,890| 8,890 9,420
Note circulation. . . coveceeeveeefoeeneeifroveens 19,645| 13,229 Otherassets.......o.oennnnnen 14,448 14,247| 14,261 3,720
Deposits. . ...ovvvivniiniien PP PO PO 2,089 3,929 Note circulation. .. .. 41,002 40,575 40,960} 36,796
Other liabilities and capital.....|.......}....... 7,076] 6,514 Demand deposits 10,004 11,089} 12,080; 13,318
Central Bank of Ceylon (thousands Other liabilities and capital. . . . 2,434| 2,358 2,271 1,984
of rupees): . ICentral Bank of Ecuador
Foreign exchange.............. 565,657|577,008{549,084 329,305} (thousands of sucres):
Advances to Government. ......|....... | . ool 35,200 Gold. ..ottt ittt 343,2291342,954(342,990| 342,368
Government securities.......... 18,043| 24,016 26,014| 91,021 Foreign exchange (net)......... 82,894{138,186{151,138| 80,679
Other assets. .. ...v.cvverraesn, 4,501 3,251} 3,725| 3,91 Net claim on Int’l. Fund?....... 18.757( 18,757 18,757 18.757
Currency in circulation . .1379,679(368,179{370,116{ 348,101 Credits—Government. . ........{403,125(370,478/366,018] 369,369
Deposns———Govemment 61,279| 52,805] 34,334 440 Other 168,370(175,077| 175,135
anks. 97,525(134,450(123,852| 66,280 Other assets. . 219,3521185,722( 176,849
Other llabllmes and capital. . ... 49,719| 48,842] 50,521] 44,615 Note circulation . 646,437|651,990{ 574,832
Central Bank of Chile (m)lllons Demand deposits 204,907{199,331( 174,055
of pesos): 172,195(166,525| 192,556
Gold .. 5,746 5,744 5,743 5,655 Other liabilities and capital. ... 234,558221,855( 221,716
Foreign exchange (net). ... 1,437 1,040 933 215|{National Bank of Egypt (thou-
Discounts for member banks. 4,047 4,602 4,110 1,80t]l sands of pounds):
Loans to Government.......... 15,885 15,885] 11,385 11,509 Gold. ......ooiiiiiiiii 60,353} 60,553{ 60,553| 60,553
Other loans and discounts 11,724 10,160| 12,352 7,392 Foreign assets................ 179,292(179,400(181,391] 22,617
Other assets.............ouuen 3,9221 3,738] 4,852 2,737 Egyptian Govt. securities....... 105,155{105,151| 99,136} 251,445
Note circulation. .............. 30,550| 28,192} 26,714| 719,372 Clearing and other accounts (net) | -8,373| -7,286|-11,559(........
Deposits—Bank.............. .| 3,568} 4,824] 4,413 4,693 Loans and discounts....... ve...| 22,242} 25,284| 26,867 15,070
ther..... eeeneeases]| 2,322 1,668 1,269 722 Advances to Government ....................................
Other liabilities and camtal 6,320 6,485 6,978 74,522 Other assets....ocvoeevvvueeena, 1,641 1,562| 1,779 1,954
Bank of the Republic of Colombia’ Note circulation. ...cooveven... 173,133{179,195(178,267| 172,118
(thousands of pesos): Deposxts——Government veneesss] 94,358 94,079 88,733] 69,678
Gold and foreign exchange......|248,834/324,826(414,303] 367,355 == Other.........ocvuun. 75,028| 74,289 74,296| 101,717
Net claim on Int’l. Fund2.......} 24,380] 24,380; 24,380 24,377 Other habﬂmes and camtal ..... 17,990) 17,099| 16,870, 8,12
*Latest month available. rRevised.

1Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
3For last available report (March 1950), see BULLETIN for September 1050, p. 1262.
4Beginning December 1954, includes foreign government securities formerly shown with Egyptian Government securities,
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CENTRAL BANKS—Continued

1955 1954 1955 1954
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Mar, Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar.
Central Reserve Bank of El Salva- Bank Indonesia—Cont.

dor (thousands of colones): Note circulation. . . 7,428 7,464) 7,371 5,105
Gold............... 71,653 71,727f 72,435 Deposits—ECA. 495 49 495 495
Foreign exchange (net).. 68,563| 59,306 75,243 QOther...... 2,184 1,951] 1,994 1,544
Net claim on Int’l, Fundl, 1,569 1,569 1,567 Other liabilities and capital. . ... 813 669 638 614
Loans and discounts. .......... 36,974 41,351] 11,229|[Central Bank of Ireland (thousands
Government debt and securities. .| 15,939] 9,214] 8,434 14,434)] of pounds):

Other assets................ P , 68 6,8791 6,807 2,361ff Gold................. 2,646 2,646 2,646

Note circulation............... 99,861[104,033|105,617| 101,591 Sterling funds...... 70,946 70,020{ 64,832

Deposits......cocooeiiiiiia. 83,319| 82,104] 74,601] 66,114 Note circulation 73,592( 72,666| 67,477

Other liabilities and capital.....| 8,882 8,714] 8,97¢ 9,583||Bank of Italy (billions of lire):

Bank of Finland (millions of mark- Gold.......ooiiiiiiiiiiiie 4 4 4 4

kaa): Foreign exchange.............. 69 74 74 65
Gold_ ......................... 6,909 6,909 6,909 5,862 Advances to Treasury.......... 567 567 566 567
Foreign asgets (net)............ 30,260 29,416| 27,101 14,429 Loans and discounts........... 378 4335 396 331
Clearings (net)...........c.... ,73 4,437 3,708} 10,029 Government securities.......... 362 348 349 291
Loans and discounts. ..... v.e...] 35,7871 33,974 33,637 36,645 Other agsets.,.......oovviunn. 802 764 799 r723
Securities. . ..... .. iiiieann. 2,157f 2,184y 2,179 2,222 Note circulation............... 1,434 1,435 1,444 1,332
Otherassets...........co0neen.n 2,010 2,108] 1,989 2,046 Deposits—Government......... 48 43 42 55
Note circulation............... 48,746| 48,151| 44,764| 44,638 Demand............ 61 56 52 65
Peposits. .. .oooviiiiit vienaa. 20,209{ 18,979] 17,989 11,917 Other............ .o 502 514 513 406
Other liabilities and capital.....| 12,902{ 11,899| 12,770 14,659 Other liabilities and capital. . ... 137 143 138 r123

Bank of German States? Bank of Japan (millions of yen):

(millions of German marks): Bullion.................. 448 448 448 448
Gold............ 2,998] 2,898 2,731 1,627 Advances to Governmen 2,050 1,283) 1,283 12,300
Foreign exchange. ... 8,610 8,599 8,709 7,673 Loans and discounts. . 272,450(283,115|257,968f 485,764
Loans and discounts. . . 2,192 1,638 1,891 2,305 Government securities . .[482,238(399,133(441,003[ 178,802
Loans to Government, ......... 4,385 3,138} 3,616 4,801 Other assets................... 117,161| 92,694 92,690! 111,472
Other assets................... 955 1,128 967 920 Note circulation............... 530,703[546,922|561,4101 534,625
Note circulation. .............. 12,477 10,738| 12,180] 11,403 Deposits—Government...... ...|180,816| 56,546| 50,349| 107,667

‘Deposits—Government......... ,2251 1,060 1,023 1,221 Other 71,355| 77,976| 83,867 67,110

anks v 3,094] 3,445] 2,600 2,618 Other labilities 91,474| 95,228| 97,766 79,383
Other............... 537 336 327 240|iBank of Mexico (millions of pesos):

Other liabilities and capital. . ... 1,807 1,822 1,784 1,819 Monetary reserveS............. 1,539 1,520{ 1,483 1,279
Bank of Greece3 (millions of drach- (Dec. “Authorized” holdings of secu-

mae): 1954)* rities, etc....eu ittt 3,763y 3,777 3,816 2,886
Gold and foreign exchange (net).|.......[....... 4,949| 45,188 Bills and discounts............. 779 715 658 658
Loans and discounts........... 133 4143 Other agsets................... 785 771 730 801
Advances—Government. ....... 8,745 48,513 Note circulation....... 4,153} 4,205 4,216] 3,463

her....... 4,471 43,688 Demand liabilities 2,002f 1,876] 1,716 1,651

Other assets............ 1,805 41,817 Other liabilities and capital. . ... 710 702 753 509

Note circulation........ .. 3,888| %3,151{|Netherlands Bank (millions of

Deposits—Government......... 1,315 41,661 guilders):

Reconstruction and 15) T 3,023 3,013 3,015 2,924

relief acets.,.cunon o iliii e 7,101 46,621 Silver (including subsidiary coin) . 16 16 15 12

ther......... 3,349 42,939 Foreign assets (net)............ 1,489 1,465) 1,558 1,419

Other liabilities and capital. . ...}...... ... ... 4,449] 44,977 Loans and discounts. 2 51 30 33
Bank of Guatemala (thousands of Govt. debt and secu 800, 685 685 1,217

quetzales): Other assets......... 443 434 451 404
Gold. ...t e 27,227| 27,227 27,228 Note circulation—Old. ......... 28 28 28 30
Foreign exchange (net).........[....... 14,505 11,902] 23,468 New......... 3,527 3,583 3,339 3,290
Gold contribution to Int’l, Fund .{....... 1,250 1,250 1,250 Deposits—Government......... 583 616 441 854
Rediscounts and advances. .....|....... 11,456| 12,583 19,220 ECA...... e 653 653 653 1,027
Otherassets.........cooveeun. 41,496] 35,772 Other............ vee 766 533 843 588
Circulation—Notes 7 53,832 Other liabilities and capital. . ... 243 253 250 219

oin...... 3,662||Reserve Bank of New land

Deposits—Government. . X 3,499 (thousands of pounds):

Banks.............. . 5871 23,032 Gold..........oiiiiiiiil, 6,161 6,171} 6,175 6,153

Other liabilities and capital.....|....... 15,371 17,925 22,913 Foreign exchange reserve....... 45,128} 45,551] 46,920] 78,766

Nationa! Bank of Hungary?$ Loans and discounts........... 31,358 30,440{ 33,408| r10,635
Reserve Bank of India (millions of Advances to State or State un-

rupees): dertakings. .......cco0uun... 50,503] 49,503 r52,733

Issue department: Investments. . 33,446] 33,4461 33,902
Gold at home and abroad..... 400 400 400 460 Other assets. . 3 1,276 1,278 1,671
Foreign securities....... ee..] 6,4068] 6,032] 6,332 6,482 Note circulation. .............. 69,863 68,671| 68,7931 68,004
Indian Govt. securities.......| 5,039{ 4,477] 4,370 4,213, Demand deposits. ............. 88,963| 89,305] 92,872} 106,180
Rupee €oift......cvveeneeenn. 1,02 1,037 1,045 937 Other liabilities and capital. . ... 9,588| 9,410[ 9,065 9,677
Note circulation. ............ 12,771 12,420 12,177 11,859{}Bank of Norway (millions of kroner):

Banking department: Gold.....coii i i 203 203 203 218
Notes of issue department. . .. 159 126 176 172 Foreign assets (net)............ —398] 340 =310 30
Balances abroad........ 831 655 764 1,048] Clearing accounts (net).... —51 —~57 —85 —42
Bills discounted. . . 104 45 25 107 Loans and discounts. . .. 61 35 52 66
Loans to Governmen 5 9 8 5 Securities............... 82 44 32 32
Other assets..... 1,189 1,117] 1,021 1,163 Occupation account (net) 5,546] 5,546 5,546 5,546
Deposits. . . 1,890{ 1,572 1,670 2,145 Qther assets............ 58 53 57 46
Other liabilities and capital. . . 399 380 325 351 Note circulation. . ... 3,130f 3,090; 3,134 2,954

Bank Indonesia (millions of rupiah): Deposits—Governmen 952 999| 1,029 1,756

Gold and foreign exchange (net)..| 1,406 1,267| 1,223 838 Banks. .... Cereaean 628 639 543 607

Loans and discounts. .......... 314 393 467 542 FOA—MSA......... 165 165 165 137

Advances to Government. . . 8,885 8,558 8,456 6,126 Other liabilities and capital..... 623 612 622 443

Other assets............. RN 314 361 350 252

* Latest month available. rRevised,

1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
2Combined figures for the Bank of German States and the nine Land Central Banks.
30n May 1, 1954, a new drachma equal to 1,000 old drachmae was introduced, changing the ratio from 30,000 to 30 drachmae per U. S. dollar.
4Figure expressed in billions of drachmae.
8For last available report (February 1950), see BULLETIN for September 1950, p. 1263.
6Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1955 1954 Central Bank 1955 1954
(Figures as of last report — (Figures as of last report
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar
State Bank of Pakistan (milliong of Bank of Spain—Cont.
tupees): Other assets. , cieseasass] 36,004| 36,2321 40,741] 34,157
Issue department: Note circulation . veesesss] 41,086] 41,591 41.206{ 37,675
Gold at home and abroad... 81 81 81 81 Deposits—Government. . .......| 4,392 4,859 5,353 3,471
Sterling securities. ......... 428 428 428 535 ther......oovoienn. 3,308 3,353} 3.214 3,851
Pakistan Govt. securities. .. 1,459 1,459 1,409 1,286 Other liabilities and mmtal ..... 30,515 30,785| 35,975 30,205
?(g{t. of India securities. ... 5(2)(1) :25(.”;(1) gg(l) 146 Ban!((:gfd Sweden (millions of kronor): ssu
ndia currency...... .o . 3o0f Gold................ PPN 8 584 584 481
Rupeecoint..........uue ves 47 48 4 3 55 Foreign assets (net). ........... 924 ;73 1,040 1,329
Notes in circulation........{ 2,440| 2,445| 2,436 2,315 Net claim on Int’l. Fund?...... . 129 129 129 129
Banking department: . Swedish Govt. securities and ad-
Notes of issue department. . 95 92 52 90 vances to National Debt Office3{ 2,777| 2,933 2,997 2,299
Bills discounted........... S e P PR Other domestic bills and advanceg 203 59 30 384
Loans to Govemment. e 43 69 86 115 Other assets........oo0eenens . 1,055 1,028! 1.029 883
Other assets. . eseenens 396 392 423 379 Note circulation. .............. 4,756] 4,793 4,8:>:.~ 4,459
Deposits. . .coovivuneiiann 434 447 447 477 Demand deposits—Government.. 129 144 123 309
Other liabilities and capital.. 160 107 114 107 ther. . . 96 103 142 21
Central Bank of Paraguay (Sept.) Other liabilities and capital 691 685 689 716
(th(g“lsda“d’ of guaranies): 193"‘;); " Swiss National Bank (millions of
..................................... 3, 2,846 "
Foreign exchange (net) . . 58,730 81’020 &aégfc)i ................... ceon | 6.2590 6,269 6.318] 6,131
Net claim on Int'l. Fund . 4 2 Foreign exchange. . ........... 561 576 575 496
Loans and discounts....... -[469,142( 447,291 Loans and discounts. ... . . ceen 112 103 108 151
Government loans and securities........|....... 489,1821 573,140/ Other assets. . ....... e 95 84 82 72
Other assets......... ceeeee L Rl EEERRES 368,608 131,438 Note circulation......... ces 5,105| 5,045 5,048 4,921
Note and coin fssue. ..ol finn, 604,602 545377/ Other sight liabilities. ....... 1.721| 1,788 1839 1,732
Deposxts——ggl‘l/ernment Y ERRE ] PR }zgg‘é‘; ;g?ggg Other labilities and capital . . 196 200 197 197
Other liabilities andcapltal ; e 4:72:775 355,575 Ce%‘ﬁileB?;ﬁhgg:gf I;Sg;:‘))“c 0‘
Central Reserve Bank of Peru eyl b 102 402l 402 .402
(millions of soles): Foreign exchange and for -
Gold and foreign exchange......|....... 567 581 419 cleagrin - g 108 190 207 102
Net claim on Int'l. Fund?.......|....... 67 67 67 Loans ang disconnts. 2.808| 2.831| 2.700| 2 060
Loans and discounts to banks.,.|...... 546 545 606) Securities .- %30 30 30 25
Loans to Government. .. .......[....... 1, 091 1,148 1,003 Other aceeta " ‘
Other assets 74l ¢ 9as Other assets.....ouvvcverenann.. 96 102 113 95
Note c1rcu]aﬁc§ri """ Rt B 1, 73 A o1.710] 4 (15;; gote circuléti{)éz ......... .. 1,575| 1.566] 1,526 1,412
""""""" : : eposits—Go 154 134 154 154
DD iy sl || | g Al P Gl 1ol 1.0 t.dol) 772
Central Bank of the Philippines pital. ...,
(thousands of pesos): Bank of the Republic of Uruguay (Nov.
Gold.......... ) 20,116| 20,071| 19,292| 1g,813|| (thousands of pesos): 1954)%
Foreign exchange. 343,1721343,1691354,990( 436,112 g'?ld .............. [P F 344.167| 344,167
Net claim on Int'l. 29,504| 29,504] 20.504] 29’50 Aldver ..................................... 8,360 8,701
LOANS. .o vie enneennes 21| 31.420] 41.706| 52.617) 10.724 vances to State and Govern- ,
Domestic securities...... e 289,900(282,2601273.677| 239.887, o rl_?ent bodies. .. .. .. eenin. 147 -860 102,580
Other assets. .......... L 500095(151.694151.384] T40.303 ther loans and discounts -|381.880) 366,749
Circulation—Notes. ... . s 515.219/621.,208610.254| 612.207|| ~ Qther assets......... 539.720 580,426
Coin...... e 85,761| 85,448} 85,122| 84.376 Note circulation. 464,796 431 ,347
Demand deposits. . ............ 117,383|115.718}139.894 156200 Deposits—Governmen 146,586 147,426
Other liabilities and capital. .. .. 45.846| 46,031| 46,194 31,476 Other.......... 315.871) 321,039
Sank of Portugal (millions of (Dec. ' Other liabilities and ‘capital. ]’ 514,950} 502,811
escudos): 1934)% Geintral flﬁ)xllk of )Venezuela (mil-
Gold. ... ieviireriinieneii]iiieeii]iiiin, 5,582| 5,252 lions of bolivares
Foreign exchange (net).........f.......|.cou... 13,234] 12,980 Gold. ........................ 1 ,2.23 1.233] 1 .2§3 1,141
Loans and discounts. ......... S PO R 965 630 Foreign exchange (net)........ 170 133 157 246
8rll:rances to Government.......|.......0....... 1,403 1,418 gﬂ;ef asse}sé‘. ---------------- . (1);71 L (1)2]1 . (1){72 . (1)(1)}
ther assets......... Y P D 1,175 844 ote circulation. . 203 L0356 .
Note circulation. . .............[....... ... ... 10,457 9, .%70 Deposits. ........... 282 278 238 275
Demand deposits—Government..|.......[....... 1,0908{ 1,845/ Other liabilities and capital. . 204 192 263 201
0ChA. [ PP P 25 6{{(Bank for (Inlflernati(;naslwiSettlfé
ther. ......|..... . [....... 7,699 7,658 ments (millions o 88 go!
Other liabilities and capitai. .« .| .. . 111111 2,260| 2,007 francs):
South African Reserve Bank Goldinbars................. 626 641 603 609
(thousands of pounds): Cash on hand and with banks 73 60 58 r61
Gold........coiviiieiiiinen v} 71,8550 71,094 69,159) 62,660 Rediscountable bills and accept
Foreignbills. ... .............. 60,539| 67,384] 67,234} 34.023 ances (at cost)..... cerneaan 333 3351 378 315
Other bills and loans. .......... 28,131| 22,115] 14,726} 41,690 Time funds at interest........ 225 265 279 183
Other assets......... .| 59,117] 46,185} 45,372] 52,940 Sundry bills and investments 392 389 426, 273
Note circulation 101,706]100,951(101 L0537 96,754 Funds invested in Germany 297 297 297 297
Deposits. . ..... 100,027] 88,618] 78,107} 72,952 Other assets......... 1 3 2 3
Other liabilities and camt . .1 17,9091 17,209 17,347 21,607 Demand deposits (gold) .. 453 453 436 439
Banléolfd Spain (millions of pesetas) 615 613 Shgrt ter{nbdeﬁosus 2| 1.000] 1.08 45
old........... [P e £ k 613 596 entral banks—Own account. 9 00 ,048 7
Silver. ... .covivini i 323 323 323 336 Other. .... N 37 37 48 46
Government loans and securities.| 15,929 15,781] 15,549 15,013 Long-term deposits: Special. .... 229 229 229 229
Other loans and discounts....... 27,332 27,638 28,522 24,200I Other liabilities and capital..... 286 287 286 282
# Latest month available, r Revised.

10n Aug. 19, 1954, gold revalued from 0.0592447 to 0.0423177 grams of fine gold per guarani.
2This figure represents the amount of the country’'s subscription to the Fund less the bank’s local currency Hability 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 ﬁ‘:&e Date Central ﬁa;re Date
effective CUnited Neth-| bank of— : effective bank of — : effective
Can- |00 - [France Ger- | Bel- |7 077} Swe- 31 31

ada dom many!| gium| - .o den
In effect Dec. 31, Argentina. ... 34| Mar. 1,1936 | Ireland......| 334 | Mar, 25, 1952
......... 2 234 234 | Austria. ., 3% June 3,1954 | Italy........| 4 Apr. 6, 1950
June 8, 1950..0...... ... 2M oo Belgium.. 23| Oct. 29,1953 | Japan..... 5.84| Oct. 1,1951
Sept. 11.......0.cooi)oennai o] 3% ). Bolivia........ 6 Sept. 30 1950 | Mexico......| 434 | June 4, 1942
Sept. 26.......0.co.lieun.. 3 |
Oct. 17.......0 2 fooeoedeneeib oo
Oct. 27....... 0 ceeii]eevanc|eennad] 6 Joviiidooiife. ..
Dec. 1.......0 .00 ouunt. ...} 3 Canada....... 134; Feb, 15,1955 | Netherlands.] 234 | Apr. 7, 1953
Apr. 17,1951, .......[...... 4 |..... Ceylon........ 23| June 11, 1954 | New Zealand.| 4 Nov. 26, 1954
July S iiifeeeneitinena e 3% 0000 Chile...... e 434 June 13,1935 | Norway .....| 3% | Feb. 14, 1955
Sept. 13...... .0 e )ieen oo 34 pe e Colombia. ... 4 | July 18,1933 { Pakistan....! 3 July 11,1948
Oct. M. ..ooeveenifonee 3 Jooiiiioiioeenfenne, Costa Rica. ... 4 | Feb. 1,1950
514 June 23,1954 | Peru........ 6 Nov. 13, 1947
10 | May 13, 1948 | Portugal. . 236 | Jan, 12,1944
3 Nov. 15, 1952 | South Africa.| 4 Mar, 27, 1952
3 Mar. 22. 1950 | Spain.. Jd 3% | July 1, 1954
5 Dec. 1,1954 Sweden. . . ..| 2% | Nov. 20, 1953
Sept. 17.......}...... 31 3 7% ORI DA PO PR France...... . 3 Dec. 2,1954 { Switzerland..] 134 | Nov. 26, 1936
Oct, 29......fveeevionen]eeeii]onnn, 174 P Germanyl..... 3 May 20, 1954 | Turkey.. 3 Feb. 26, 1951
No {1 DOV PRV PSS PRI DU R PR 234 | Greece........ 9 Jan. 11,1955 | United ng-
............... India......... 33| Nov. 15, 1951 dom......| 4% | Feb. 24, 1955
............... Indonesia.....| 3 | Apr. 1,1946 | U.S. S R 4 July 1, 1936
ROURE IO IR 1Rates established for the Land Central banks,
------------- Nortir.—Changes since Mar. 31: Sweden—Apr. 19, from 234 to 334 per cent.
In eﬂect \[dl’ """""
, 1955, 114 43 3 3 234| 2% 234
OPEN MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands | Sweden S"{gﬁ"'
Month . »
Treasury | Day-to- B:‘Crél:e‘: Treasury | Day-to- Sﬁ’rgf:;sce Day-to- | Treasury | Day-to- | Loans Private
bills day ancgs bilis day on day bills day up to | discount
3 months!| money?2 3 months 3 months | money deposits | money 3 months | money |3 months rate
1945-—Jiebruary I A 1.03 1.00 1.00 .50 1.60 |, feeeaiian. 214-5 1.25
1946—February. 36 .l .53 .51 .63 .50 1.36 1.18 1.00 234-5 1.25
1947—February . 40 ...l .53 .51 .63 .50 1.39 1.72 1.46 214-414 1.25
1948—February. IS N N .56 .50 .63 .50 2.00 1.38 .78 214415 1.50
1949 —February . 42 .. .56 .52 .63 .50 2.08 1.39 .90 2Y4-434 1.03
1950—Niebruary S .69 .52 .63 .50 2.40 1.54 1.50 244414 1.50
1951 —February 73 o .69 .51 .63 .50 2.42 1.55 1.00 33 1.50
1952—February. I 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.30
1953 —February. 1.47 ... 3.00 2.42 2.25 2.00 4.10 .81 .50 3-5 1.50
1954—February 1.75 [......... 2.15 2.07 1.94 1.75 3.535 .25 .50 234-5 1.56
1954—March.......... 1.62 f......... 2.16 2.10 1.94 1.75 3.42 .45 .50 234-5 1.50
April........... 1.58 |......... 2.17 2.09 1.94 1.75 3.55 .41 .50 2345 1.50
May............ 1.60 |......... 1.89 1.79 1.63 1.44 3.54 .38 .50 234-5 1.50
June............ 1.57 1.43 1.66 1.61 1.44 1.25 3.57 .38 .50 234-5 1.50
July......... ... 1.38 1.16 1.60 1.57 1.44 1.25 3.79 .40 .50 2%4-5 1.50
August.......... 1.32 1.06 1.61 1.60 1.44 1.25 3.82 .75 .53 234-5 1.56
September....... 1.21 .95 1.64 1.63 1.44 1.25 3.77 .88 .51 28-5 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 3345 1.50
December. ...... 1.08 .76 1.78 1.78 1.45 1.25 3.29 77 .57 | 3Y-5 1.50
1955—January .99 .69 2.02 2.05 1.55 1.29 3.27 .79 .58 314-514 1.50
February .90 .69 2.58 2.08 2.15 1.67 3.23 .79 .53 314-515 1.50

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.

May 1955

Figures prior to that date represent tender rates
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing Mone: :
. : y at Deposits Other
E‘laiillli{;;’ls Ef‘g“;:;g; Cash call and | Bills dis- ’l:ir:a:lslﬂy Securities Loans to | Other liabilities
torli p) reserves | short | counted | SEDO%L customers| assets and
ng. notice D Total [{ Demand | Time | capital
1949—December....... 532 57 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,660 735 6,368 4,262 2,106 550
1951 —December....... 531 598 1,950 867 6,333 4,290 2,042 651
1952——December....... 549 529 1,764 748 6,460 4,232 2,228 528
1953——December....... 542 501 1,725 729 6,694 4,327 2,368 495
1954—April.......u.. 535 489 1,786 699 6,378 4,056 2,321 499
May.....onnnee 501 463 1,804 643 6,335 4,005 2,330 502
53t 455 1,856 711 6,533 4,193 2,340 501
534 428 1,836 643 6,466 4,121 2,345 510
534 438 1,840 656 6,519 4,173 2,346 505
521 418 1,828 670 6,539 4,171 2,367 520
532 437 1,836 691 6,609 4,214 2,396 545
cee 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—January........ 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
Assets Liabilities
CGanada? S D bl Canad
: : ecurity eposits payable in Canada
(11 chartered banks, Entirely in Canada loans excluding interbank deposits | oy,
End of month figures abroad Other i bilig
in millions of and net | Securities| °1%0 | Notest R
Canadian dollars) Cash Securit Other | due from c: ital
reserves i oansy loansand | foreign Total || Demand | Time 4
discounts| banks
1949-—December....... 765 133 2,271 146 4,345 2,794 4,433 1,477
1950—December....... 824 134 2,776 171 4,286 3,270 4,558 1,667
1951—December....... 907 107 3,028 227 3,876 3,284 4,612 1,714
1952-—December....... 916 155 3,289 326 3,955 3,497 4,924 1,736
1953—December..... .. 906 154 3,897 424 3,831 3,847 5,034 1,841
1954—March....... .o 923 167 3,899 421 3,774 3,538 5,245 1,830
PN+ 1 PR 892 144 3,925 398 3,780 3,397 5,312 1,839
May 866 215 3,925 382 3,780 3,441 5,378 1,830
June. .. 872 238 3,043 360 3,806 3,506 5,423 1,829
July 780 211 3,924 352 4,096 3,474 5,473 1,683
August. .. . 809 174 3,917 312 4,220 3,487 5,535 1,690
September...... 802 175 3,890 322 4,337 3,641 5,585 1,695
October......... 833 293 3,892 330 4,442 3,781 5,687 1,777
November....... 810 297 3,984 334 4,473 3,930 5,532 1,864
December....... 810 211 3,952 325 4,429 3,964 5,613 1,854
1955—January........ 806 176 3,876 288 4,625 3,656 5,746 1,857
February....... 760 214 3,857 283 4,707 3,728 5,880 1,879
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- | liabilities
millions of francs) reserves banks counted assets ances and
Total Demand Time capital
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

75,183 770,445 193,050 40,242 11,054,531 ||1,010,245 44,286 32,539 35,933
80,266 714,717 201,349 45,611 1,011,093 968,648 42,444 34,322 40,416
78,411 710,596 206,008 45,340 [1,007,632 967,024 40,608 31,538 44,652
79,438 719,284 213,557 46,594 1,030,758 989,474 41,284 29,721 47,580
85,313 721,240 214,988 48,348 (1,034,079 993,533 40,546 28,422 53,090
99,693 787,897 208,091 49,709 11,103,289 ||1,061,250 42,039 26,945 57,432
84,204 719,014 227,750 49,845 1,043,036 999,131 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 {1,133,087 |1, ()87 933 45,154 25,355 69,570
November...... 47,696 82,270 797,574 229,729 63,785 (1,119,354 |[1,071,500 | 47,854 28,515 73,185
December?. . ... 53,348 84,898 | 848,539 | 223,692 72,762 11,176,111 1,130,026 46,085 31,372 75,757
1955—January........ 46,988 84,521 823,669 231,670 39,982 1,158,280 [|1,113,206 | 45,074 32,205 36,344
?PPreliminary.

1 This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except
in June and December when the statements give end-of-month data.

2Represent six-month loans to the Treasury with a yield of 8§ per cent after October 1945,

3In accordance with the Bank Act of 1954, the form of presentation of the banks’ statement was revised beginning July 1954, and figures
shown may not be strictly comparable with those for earlier dates.

4In January 1950, the Bank of Canada assumed responsibility for these notes.

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer-
cial banks, see Banking and Monetary Statistics, Tables 168~171, pp. 648-655, and for descnptlon 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- Austria | Belgl Brazil glrl{lsh (dollar)
us elgium raz alay-
Year or month (t";?ll;’;) (schilling)| (franc) (cruzeiro) sia
Basic Prefer- Fi P (dollar) Official F
ential ree cial ree
29.774 |....... | P 293.80 PPN 2.2009 5.4406 42,973 97.491 92.88%
26.571 13.333 8.289 223.15 esan 1.9908 5.4406 32.788 90,909 91,474
20,000 13.333 7.067 223.07 [.....ou.. 1.9859 5.4406 32.849 . ....... 94,939
20.000 13.333 7.163 222,63 [......... 1.9878 5.4406 32.601 [........ 102,149
20.000 13.333 7.198 224,12 3.8580 2.0009 5.4420 32.595 }........ 101.650
20.000 13.333 7.198 223.80 3.8580 1.9976 | 14.2808 | 13.5261 32.641 |.....h..n 102.724
20.000 13.333 7.198 224 .58 3.8580 1.9909 4.2808 3.5261 32.681 |..... veoa) 101,575
20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 32.666 |......... 101.882
20.000 13.333 7.198 224 .51 3.8580 2.0009 4.2808 3.5261 32.689 |..civennn 102.611
20.000 13.333 7.198 224.13 3.8580 1.9994 | 14.2808 | 13.5261 32.644 {...vnnn. 103.060
September 20.000 13.333 7.198 223.18 3.8580 2. 103.112
20.000 13.333 7.198 222.89 3.8580 1. 103.094
November. . ..... 20.000 13.333 7.198 222.67 3.8580 1. 103.160
December.......| 20.000 13.333 7.198 222.10 3.8580 1. 103.292
1955—January......... 20.000 13.333 7.198 221.92 3.8580 1. 103.498
February........ 20.000 13.333 7.198 221.80 3.8580 1. 102,384
March.......... 20.600 13.333 7.198 222.42 3.8580 1. 101.587
April. ... 20.000 13.333 7.198 222.83 3.8580 1. 101.404
D lz‘;:anc)e Ge Neth
Ceylon | Defe | Finland ranc TIARYL Indla | Ireland | Mexico | eots
Year or month (rupee) ({3‘;;!:) (markka) (d:;;(;skc)he (rupee) | (pound) (pesa) &rulﬁggg
Official Free
27.839 19.117 3017 ...l 27,706 {..ov.t .. 12.620 34.528
20.850 14.494 2858 23.838 20.870 J......... 11,570 26.252
20.849 14,491 2856 23.838 20.869 280.38 11.564 26.264
20.903 14.492 .2856 23.838 20.922 279.68 11.588 26.315
. . .. L2856 |00l 21.049 281.27 11,667 26.340
.2856 | 223.838 21.020 280.87 39.052 26.381
2856 | 23.838 | 21.084 | 281.85 7.995 | 26.418
.2856 23.838 21.085 281.82 7.995 26.426
.2856 23.838 21.094 281.76 8.000 26.415
.2856 23.838 21.061 281.29 8.005 26.396
.2856 23.838 20.970 286.08 8.0¢5 26.364
October. . ......covevnnnn 2856 23.838 20.938 279.72 8.005 26.267
November................ .2856 23.838 20.922 279.45 8.005 26.290
December................. 2856 23.838 20.863 278.74 8.006 26.346
1955—January. . o.ovevevennnnans .2856 23.838 20.843 278.52 8.006 26.349
February..........ooon0. .2856 23.838 20.834 278.36 8.006 26.290
March........oooovL 2856 23.838 20.892 279.14 8.006 26.297
April. ..ol .2856 23.834 20.930 279.65 8.006 26.307
New Philip- United
Portu- | South Swe- Switz- "
Year or month Z(ggllgﬁ? ?ﬁ:;i)y R el:::g“ c gal Africa den erland Ifi?r‘rgx- Ur&%‘s’;;y
- (peso) (escudo) | (pound) | (krona) (franc) (pound)
1949... .. il 365.07 18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553
1950...cc0vivarnnnnee 277.28 14.015 49.621 3.4704 278.38 19,332 23.136 280.07 65.833 56.180 42.553
1951........ e J 277.16 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
1952........ PRSI .| 276.4¢ 14.015 49,675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42,553
1953.......... ceeaen .| 278.48 14.015 49,676 3.4887 280.21 19.323 23.316 281.27 65.833 56.180 42,553
1954, ... ciiiiiiiiiins 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 |...oouuut]. P I
1654—May.....o0.nu..| 279.06 14.008 49,677 3.4900 280.80 19.333 23.333
June............} 279.03 14.008 49.677 3.4900 280.76 19.333 23.334
July.......... . 278.97 14,008 49.677 3.4900 280.71 19.333 23.320
August.......... 278.50 14,008 49.677 3.4900 280.24 19,333 23.322
September.......| 277.31 14.008 49 677 3.4900 279.04 19.333 23.325
Qctober......... 276.95 14.008 49.677 3.4900 278.68 19.333 23.320
November. . 276.68 14.008 49.677 3.4900 278.40 19.333 23.328
December. . 275.98 14.008 49.677 3.4900 277.69 19.333 23.335
1955—January.. 275.76 14.008 49.677 3.4900 277.48 19.333 23.326
February. 275.60 14.008 49.677 3.4900 277.32 19.333 23.319
March.......... 276.38 14.008 49.677 3.4900 278.10 19.333 23.329
April. . ......... 276.88 14.008 49.677 3.4900 278.61 19.333 23.330

1Based on quotations through Aug. 13, 1954,
2Based on quotations beginning Apr, 1 1954,
3The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

4For figures on free rate for the perlod Feb. 10-Dec. 4, 1953, inclusive, see BULLETIN for December 1954, p. 1333

period was 34.217.

NoTtE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682.

May 1955

The average for this

For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1954, p. 1333.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES
[Index numbers}

United United Japan Nether- Switzer-
Year or month (f’;z;f‘:g ((1:3:‘5?-%’; ?1[;3:;&:_0 K(ill';%gom aﬁ%c: (llgggy— (1934-36 (ll%f:gs ?%%g? ¢ Alan?939
- - average = ug.

= 100) 100) 100) 100) 100) =1) 100) 100) =100)

1045, .. e 69 132 199 169 20 L..... een 4 vereean 194 205
1946 79 139 229 175 34 |.......... 16 PP 186 200
1947 .. vviiniinan 96 163 242 192 52 5,159 48 eeaeeenen 199 208
1948 F N 104 193 260 219 89 5,443 128 100 214 217
1949 .. ... 99 198 285 230 100 5,169 209 104 216 206
1950 . ... viiiiiiainen 103 211 311 262 108 4,897 246 117 227 203
1958 . ......... PPN 115 240 386 320 138 5,581 343 143 299 227
1952, . .veniininins 112 226 400 328 145 5,270 349 140 317 220
1953...... e reaeaen 110 221 393 328 138 5,250 352 134 298 213
1954, .. ciiiiiiiin 110 217 429 330 136 5,293 349 136 297 214
1954—March.......... 111 219 401 329 136 5,336 361 135 296 214
April........... 111 218 411 330 137 5,295 354 136 297 215

e 111 218 431 331 139 5,292 348 137 296 214

110 218 437 332 135 5,256 342 137 298 215

110 217 437 333 134 5,251 341 134 297 214

111 216 441 329 136 5,261 342 134 296 214

110 215 439 329 135 5,267 344 134 295 215

110 214 450 329 134 5,276 343 136 296 215

110 215 454 331 135 5,320 346 136 298 216

110 215 460 336 135 r5,350 344 136 299 217

1955—January........ 110 216 463 338 136 75,353 345 138 300 216
February....... 110 217 468 339 135 5,323 346 137 7302 215
March.......... 110 217 478 7336 PI35 | e 215

#Preliminary. rRevised.

1952N0'r1=::;5—6For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
. p.1 .

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1947-49 =100) (1935-39=100) (1930 =100) (1948 =100)
Year or month Oth Raw zlmd Fultlly zfalnd Ind Ind Indus
er partly chiefly ndus- ndus- el
pg‘aﬁgt! Prf?)g%sssed commod- g?iixn;ts manu- | manu- | Foods trial Foods | trial raw ﬁrff‘ﬁl d
ities | P factured | factured products products ncts
goods goods produc
1945, ... cvieniinnnn P 72 n.a. 71 7166 136 130 158 175 P .
1946..... Cedcieesaene 83 n.a. 78 r180 140 138 158 184 P
1047 00 iie i 100 98 95 r192 164 162 165 L0 ) A I R P,
1948, . iveiiiiiaa, 107 106 103 r232 196 192 181 242 100 100
1949, . 0iiiiiiiiinenns 93 101 r229 197 199 197 249 108 104
1950 cereranean 98 100 105 237 213 211 221 286 128 116
1951....... ereeeaenas 113 111 116 269 238 242 247 2364 171 143
1952.. ... PR 107 109 113 250 219 231 284 2352 166 135
1953..... beerieeeiaeas 97 105 114 221 207 229 307 erens 156 132
1954......... Cereenea 96 105 115 209 205 224 308 peee 155 134
1954—March........ 98 105 114 210 204 227 311 cessennen 154 133
pril. ..... RPN 99 106 115 209 206 225 310 vesasen 153 133
May....covnvnnn 98 107 115 213 208 225 310 PPN 155 133
June............ 95 105 114 213 207 225 311 ceereenes 155 134
July.....ooooet. 96 107 114 218 207 224 313 caseaen 155 133
August.......... 96 106 114 208 205 222 304 PPN 156 135
September....... 94 106 114 r205 203 223 302 cheenecens 156 135
October. .... veen 93 104 115 r202 201 222 301 PN 156 135
November....... 93 104 115 204 202 222 r305 Ceseaeens 156 135
December....... 90 104 115 205 203 222 315 TN 156 136
1955—January......... 93 104 115 207 205 222 315 |oeeinn. 123 158 139
February........ 93 103 116 207 208 223 311 ... 120 158 139
March.......... 92 102 116 204 2006 224 2305 [
n.a. Not available. ?Preliminary. rRevised.

1952N01;sé§14‘or sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
s Do .
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food
United Switz- United Switz-
Year or month United | Can- King- France Nether-{ er- United | Can- King- Franc Nether-| er-
States ada dom (1949 lands land | States ada dom (19 499 lands land
(1947-49] (1949 (Jan., =100) (1949 (Aug. |(194749] (1949 (Jan. ~100) (1949 (Aug.
=100)1]| =100) {15, 1952 =100) | 1939= { =100)! | =100) |15, 1952 =100) | 1939 =

=100) 100) =100) 100)

96 85 77 57 158 96 67 57 170

103 97 82 90 163 104 |....... 72 92 176

102 100 84 100 162 100 76 100 174

103 103 86 111 159 101 103 82 111 111 176

111 114 95 130 167 113 117 91 128 121 181

114 116 103 145 171 115 117 105 141 123 184

114 115 106 144 170 113 113 112 137 124 184

115 116 108 143 171 113 112 114 135 129 188
1954—March............. 115 116 107 144 169 112 111 112 136 184
April... 115 116 107 142 170 112 110 113 134 185
May.......... eea 115 116 107 144 170 113 110 112 137 186
June.......... e 115 116 107 144 171 114 112 114 136 187
July .oovviiiinaae, 115 116 109 142 171 118 112 118 133 188
August...... R 115 117 108 142 172 114 114 116 132 190
September. . 115 117 108 143 172 112 114 115 134 191
October. . 115 117 109 143 173 112 114 116 134 192
November 115 117 109 144 173 111 113 117 135 192
December 114 117 110 145 173 110 113 118 136 192
1955—January. . 114 116 110 145 172 111 112 119 137 190
ebruary . 114 116 110 145 172 111 112 119 136 189
March. 114 116 110 145 172 111 111 i19 7136 189

PPreliminary.

! These 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 hase 1947-49=100,

NotE.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BuLretry for December 1952, p, 1357.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
States ((;.:;g;\gag Kingdom F(t'laoxzc‘;e Nether- | States gg??_%’; K?:giaeoen France Nether~
(high =100) (December =100) lands? (1935-39 =100) (1926=100) (1949==100)] lands3
grade)! e 1921=100) =100)
Number of issues. . . 17 Ceeseenees 87 60 14 480 99 278 295 27

118.3 105.0 129.9 106 .4 107.1 124.4 112.5 92.0 240
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219
121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217
117.7 95.7 117.6 101.4 86.9 176.5 168.3 97.1 112 215
115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192
112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212
117.2 98.6 117.4 116.4 103.2 226.7 181.2 99.8 214 277
117.9 95.5 115.3 116.0 98.8 204.9 165.0 95.6 187 250
118.1 99.8 116.6 115.7 100.0 212.7 173.6 97.0 194 256
117.5 100.3 117.3 115.4 101.8 219.8 179.5 97.8 199 261
117.0 100.3 116.0 114.9 105.0 221.8 180.5 98.5 194 269
117.5 102.1 118.5 114.9 103.7 231.1 182.3 100.0 198 282
117.8 102.8 119.7 116.6 102.7 236.4 187.0 101.7 221 285

September. .. 117.6 102.1 118.9 116.4 103.4 238.5 189.5 102.1 234 289

October. .... 117.5 101.9 119.4 117.6 104.3 243.5 190.2 103.8 240 300

November. . . 117 .4 101.2 119.7 119.6 106.3 252.2 199.5 105.3 260 322

December.... 117.0 101.1 118.1 120.1 108.3 264.5 206.8 106.1 271 325

1955—January..... 116.7 100.3 117.7 121.0 105.9 268.8 207.3 109.1 282 327
February. ... 115.7 103.3 114.9 122.4 105.0 278.1 214.7 110.0 290 329
March....... 115 .4 104.1 112.5 f...oovvneen 106.9 277.5 213.7 106.7 {.ovoiiiiiii]eninaas .

1Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.

2Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent.

3Average of the ratios of current prices to nominal values, expressed as a percentage.

NoTtE.—TFor sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December
1952, p. 1337,
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Harllee Branch, Jr. Lewis M. Clark J. E. Denmark Earle L. Rauber
John L. Liles, Jr.8 S, P. Schuessler
Harold T. Patterson
Chicago........ John S. Coleman C. s Young Neil B. Dawes L. G. Meyer
Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones? Alfred T. Sihler
W. W. Turner
St. Louis. ...... M. Moss Alexander Delos C. Johns Dale M. Lewis H. H. Weigel
Caffey Robertson Frederick L. Deming {| Wm. E. Peterson J. C. Wotawa
Minneapolis. . ..| Leslie N. Perrin 0. S. Powell E. B. Larson Otis R. Preston
O. B. Jesness A. W. Mills H. G. McConnell M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen 3 E. D. Vanderhoof
Cecil Puckett Henry O. Koppang Clarence W. Tow D. W. Woolley
Dallas........ .| Robert J. Smith Watrous H. Irons E. B. Austin L. G. Pondrom
Hal Bogle W. D. Gentry W. H. Holloway 3 Morgan H. Rice
T. W. Plant Harry A. Shuford
San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan 3
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF

FEDERAL RESERVE BANKS

Fed%':lnll{ig?erve Branch Vice Presidents Fed%'zilll}zsferve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. . . .. Helena C. W. Groth
Cleveland....... Cincinnati R. G. Joh

evelan Pi?tslb::rgh J.W. %fosgffn Kansas City..... Denver . G. A. Gregory
Richmond....... Baltimore D. F. Hagner 8klall:oma City g k %Iefgfs
Charlotte R. L. Cherry maha
Atlanta......... Birmingham H. C. Frazer M. R
-.1[\? dils o.rhville 'JI‘ é\ l\l/ia r(l:for d Dallas. . .. 1%253?:; ]C LI\./ICO c;)lzvland
ashville cCorvey* i  E.
New Orleans M. L. Shaw San Antonio W. E. Eagle
Chicago......... Detroit R. A. Swaney San Francisco....| Los Angeles W. F. Volberg
St. Louis........ Little Rock Fred Burton Portland J. A. Randall
Louisville V. M. Longstreet Salt Lake City W. L. Partner
Memphis Darryl R. Francis Seattle J. M. Leisner

1 Also Federal Reserve Agent.

May 1955

2 Cashier.

3 Also Cashier.

¢ Acting Manager.

599



FEDERAIL 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 1o the order
of the Board of Governors of the Federal Reserve
System.

Tue Feperar REesErRvE SysTEM—PURPOSES AND
Funcrions. Revised edition. July 1954. 224

pages.

AnnvuaL Rerort of the Board of Governors of the
Federal Reserve System. Issued each year.

FeperaL Reserve BuLLerin, Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuvador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere §2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FepEraL REeservE CHarTs oN Bank Creprr, MoNEY
Rates, anp Business. Issued monthly. $6.00
per annum including one issue of historical sup-
plement (listed below). 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

Historicar SupPLEMENT TO FEDERAL REserve
Cuarrs oN Bank Crepit, MoneEy RaTEs, AND
Busingss. Issued annually in September. Annual

*A more complete list, including periodic releases and
reprints, appeared on pp. 1338-41 of the December 1954
BuLLETIN.
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subscription to monthly chart book includes one
issue of supplement. Single copies, 60 cents each;
in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

BankiNGg AND MoNETARY StaTIsTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

A SrarisTicaL Stupy oF Recuration V Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

Tue DeviropMENT oF Bank DEpiTs anp CLEAR-
iNgs AND TueIR Use IN EconoMic ANALYSIS.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL REservE 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. $1.00 per

copy.

CoMpILATION OF FEDERAL AND STATE Laws REeLAT-
ING To BrancH Bankine Witain THE Unrrep
Srates (July 1, 1951). December 1951. 33 pages.

RuLes or OrcanizaTion AND RuULEs oF ProcEDURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuraTioNs oF THE BoArRp or (GOVERNORS OF THE

FepErar Reserve System. Individual regulations
with amendments and supplements thereto.

FeperaL Reserve BULLETIN



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

ProsLEmMs or Trape EquiLiBrium. October 1952,
9 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Srocks, AND OrbEers. October 1952, 5 pages.

December 1952. 7

Rrcext Creprr Expansion.
pages.

CrepIT AND MoNETARY REVIEW FOR 1952. February
1953. 7 pages.

TuE MonEeTARY SvysTEM OoF THE UNITED STATEs.
February 1953. 16 pages.

InFLUENCE oF CrEDIT AND MONETARY MEASURES ON
Economic StasiLiry. March 1953. 16 pages.

FeperaL Financiar Mzeasures ror Economic Sta-
siLity. May 1953. 7 pages.

Reviston or Consumer CrepIT StaTistics. April
1953. 19 pages.

*DeTtaiLep DescripTioN oF Sources aNp MEeTHODS
Usep 1Nv REvisioN oF SHORT- AND INTERMEDIATE-
TerM Consumer Creprr Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

FepeEraL Reserve BANK REsPONSIBILITIES.
1953. 5 pages.

Unitep States Postwar INVESTMENT IN LatIN
AmEerica. May 1953. 6 pages.

May

WarTtiME AND Postwar CrepiT DEMANDS OF LARGE
CorroraTiONs. July 1953. 12 pages.

DeparTMENT STORE SALES AND STocks, BY MAajyor
DeeartMeNTs  (Revised Indexes) November
1953. 65 pages.

ExTensioNns AND RepayMeNnNTs oF CoNsuMER IN-
sTALMENT CREDIT. January 1954. 14 pages.

Bank CreprT aNp Money IN 1953. February 1954,
6 pages.
InTerNATIONAL Gorp anND 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 BuLLeTIN)

May 1955

EstimMaTED Liouip Asser HoLpiNgs oF INDIVIDUALS
AND Businesses. July 1954, 2 pages. (Also,
similar article from July 1953 BuLLeTIN)

Financing or LarRGe CorporaTIONS IN 1953, August
1954, 9 pages.

THE BaLANCE SHEET OF AGRICULTURE, 1954, August
1954, 13 pages.

Tue Private Demanp ror Gorp, 1931-53. Sep-
tember 1954. 10 pages.

Recent Financian CHANGEs IN WESTERN GER-
MANY. October 1954, 10 pages.

WorLp TrapE anp Propuction v 1953-54. Octo-
ber 1954. 8 pages.

Use oF MoNeTARY INsTRUMENTS SiNcE Mip-1952.
December 1954. 8 pages.

De-

DirecrLy PrLacep Finance CoMranNy Paper.
cember 1954. 8 pages.

CrepIT AND MonETARY Expansion 1N 1954, Feb-
ruary 1955. 8 pages.

Tue FeperarL Bupcer ror 1956. February 1955.
11 pages.

Banking anp MoneTaRY StaTISTICS, 1954, (Se-
lected series of banking and monetary statistics
for 1954 only) February and May 1955, 12

pages.

Dorrar Frows anp INTERNATIONAL FInawcine.

March 1955. 8 pages.

SeasonaL ApJusTMENT Facrors ror Dearanp De-
posiTs ApJUSTED AND CURRENCY OUTsIDE Banks.

March 1955. 4 pages.

Unrtep STATEs Banks anp ForeieN Trape Finane-
6. April 1955. 11 pages.

Bankers® Accrprance FiNanciNg 18 Tz UNITED
States. May 1955. 13 pages.

1955 Strvey oF CoNsUMER FINANCES—PRELIMINARY
Finpings oF THE 1955 Survey or Consumer Fr-
~ances. March 1955. 3 pages. Purchases of
Durable Goods in 1954. May 1955. 17 pages.
(Other articles on the 1955 Survey will appear in
later issues of the BuLLeTiN. Also similar Surveys
for earlier years from 1948, 1949, 1950, 1951,
1952, 1953, and 1954 BuLLETINS.)
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