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Business demand for short- and long-
term credit and consumer demand for in-
stalment loans have been smaller in the
past 12 months than in other recent years.
The Federal Government has borrowed
slightly less on balance in the past year than
in the preceding year, but will need to in-
crease its borrowing substantially in the next
six months. Long-term borrowing by State
and local governments, on the other hand,
has been in record volume, and lending on
real estate mortgages has remained large.
Indications are that credit demand in these
areas will continue strong during the re-
mainder of 1954.

Commercial banks, with reserves adequate
for further credit expansion but with a
reduced demand for loans, increased their
investments in Federal, State and local gov-
ernment, and corporate securities over the
12-month period ending June 30, 1954. They
were also more active in lending to dealers
in securities and continued to add to their
holdings of real estate loans. As a result,
commercial bank credit increased substan-
tially.

Demand deposit and currency holdings
of businesses and individuals have increased
stightly since mid-1953. Time deposits have
continued to grow. United States Govern-
ment deposits at commercial banks have
risen, after a decline in the previous year.
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Availability to member banks of reserve
funds for lending and investing has in-
creased substantially and steadily over the
past year. Member bank borrowing from
the Reserve Banks has declined to nominal
levels and excess reserves have increased
somewhat. Reserves have been made avail-
able by the Federal Reserve through open
market operations as well as by reductions
in reserve requirements in July 1953 and
June, July, and August of this year. In
addition, the discount rates of Reserve Banks
were reduced from 2 per cent to 1% per
cent in February and to 115 per cent in April
and May.

Slackened demand for short-term credit,
continued liquid saving at a high rate, and
Federal Reserve measures to ease credit have
been reflected in a sharp decline in market
interest rates from the relatively high levels
reached in May and June 1953. The decline
has pervaded the whole credit market, al-
though different types of paper and securi-
ties have been affected in varying degrees.

Bank Reserves

The reserve position of the banking sys-
tem has eased markedly since the spring of
1953. In April 1953 member bank borrow-
ing from the Reserve Banks averaged about
one and one-quarter billion dollars, or about
three-quarter billion more than excess re-
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serves. In June of this year member bank
borrowing averaged less than one-quarter bil-
lion dollars and excess reserves more than
three-quarter billion. Free reserves—excess
reserves less borrowing at Reserve Banks
—expanded progressively during this period
from a negative three-quarter billion dollars
to considerably more than half a billion
dollars.

The marked shift in bank reserve posi-
tions over the period from the late spring
of 1953 to the present has reflected in large
part adaptations in Federal Reserve opera-
tions to meet changing credit and economic
circumstances. Over the period 1952 and
early 1953, reserves were supplied through
Federal Reserve open market operations to
meet seasonal and growth needs of the econ-
omy. In view of the vigorous demand for
credit, however, banks were obliged to ob-
tain additional reserves by borrowing from
the Reserve Banks, a development that
helped to dampen expansion of bank credit.
During this period, Federal Reserve opera-
tions were designed to restrain credit and
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monetary expansion in order to help avoid
inflationary developments. In mid-1953
these operations were reoriented toward
combating the deflationary tendencies then
developing. As economic activity began to
recede, System operations were further mod-
ified toward promoting credit ease.

From early May until the end of 1953 the
Federal Reserve made available a substantial
volume of reserve funds, part of which mem-
ber banks used to meet seasonal demands
for credit and currency and part to reduce
the volume of their borrowing. These re-
serves were supplied by Federal Reserve pur-
chases of about 2.5 billion dollars of Gov-
ernment securities in the open market and
by the release of about 1.2 billion dollars
of reserves through a reduction in reserve
requirements in July 1953.

Early in 1954 additional reserve funds
became available to banks through a heavy
post-Christmas return of currency from cir-
culation and a decline in required reserves
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MONETARY AND CREDIT DEVELOPMENTS SINCE MID-1953

accompanying the usual seasonal contraction
in total deposits. Only part of these reserve
funds was absorbed by Federal Reserve sales
of Government securities and by small drains
from other factors. Member bank borrow-
ings at the Federal Reserve declined further
to low levels and excess reserves of member
banks increased.

Repucrions IN RESERVE REQUIREMENTS

In May and June of this year, the Federal
Reserve supplied banks with additional re-
serves through purchases of Government se-
curities in order to maintain a condition
of ease in credit and capital markets. On
June 21 the Board of Governors announced
a 1.5 billion dollar reduction in reserve re-
quirements to become effective over several
weeks. When the reduction is completed on
August 1, the reserve requirement percent-
ages applicable to the various classes of banks
will have been lowered as follows:

On net demand deposits:

For central reserve city banks. .. .from 22 to 20
For reserve city banks. .. ... .. .. from 19 to 18
For country banks........... ... from 13 to 12

On time deposits:

For all member banks............ from 6 to 5

This reduction in reserve requirements was
made in anticipation of demands on bank
reserves during the summer and fall, tak-
ing into account probable private financing
requirements, including the marketing of
crops and the replenishment of retail stocks
in advance of the fall and Christmas sale
seasons, as well as Treasury financing needs.
Over the months June-December, currency
in circulation ordinarily shows a seasonal
increase of close to 1 billion dollars and this
exerts a corresponding drain on bank re-
serves. In addition, demand deposits typi-

Jury 1954

cally expand seasonally by 5 or 6 billion dol-
lars and thus require nearly a billion dollars
of reserves. Additions to the money supply
are largely provided through increased bank
loans and investments.

Since changes in reserve requirements such
as were made in mid-1953 and in mid-1954
involve relatively large amounts of bank
reserves, they are made comparatively infre-
quently. For more flexible and frequent
adjustments of the supply of reserves to the
current credit needs of the economy, the
System relies upon open market operations
to release or absorb reserve funds.

Bank CrepIt

Availability of ample reserve funds has
encouraged banks to increase their outstand-
ing credit substantially over the past year.
Notwithstanding a sharp decline in the de-
mand for short-term credit by businesses and
consumers, total loans and investments of
commercial banks (exclusive of interbank
loans) are estimated to have increased about
8 billion dollars during the year ending
June 1954, more than twice as much as in the
previous year, as shown in the chart on the
following page. During the first half of
1954 total bank credit changed little, com-
pared with a decline of nearly 4 billion dol-
lars in the same period a year ago.

Growth in total bank credit over the past
year is largely attributable to increased bank
holdings of Government securities. In the
year ending June, the Government security
portfolios of banks expanded about 5 bil-
lion dollars, or nearly 10 per cent. Holdings
changed little in the first half of 1954,
in contrast with a reduction of about 5 bil-
lion in the first half of 1953. In the earlier
period bank reserves were less readily avail-
able and banks sold large amounts of Gov-
ernment securities in order to maintain their
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reserve positions and to expand loans. In
both of these half-year periods, there was a
seasonal decline in total Government securi-
ties outstanding. This year banks maintained
their holdings by replacing maturing securi-
ties with others acquired from nonbank
holders. In the first half of 1953 banks
sharply reduced their holdings and nonbank
investors increased theirs.

Bank holdings of State and local govern-
ment obligations and corporate securities
have grown at an accelerated pace during
the past year. The increase of more than
1 billion dollars was about four times that
of the previous year.

Outstanding bank loans (excluding inter-
bank loans) are estimated to have increased
approximately 1.5 billion dollars in the 12
months ending mid-1954, about one-third
the expansion of the previous year. During

684

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

CREDIT DEVELOPMENTS SINCE MID-1953

the first half of 1954 bank loans declined
about 1 billion dollars, as compared with that
amount of increase a year earlier.

Most of the slackening in bank credit de-
mand occurred in business loans. These de-
clined about 1.5 billion dollars over the year
ending June 1954, in contrast with an in-
crease of 2 billion the previous year. In the
first half of 1954 business loans declined
1.3 billion dollars, more than twice the re-
duction during the same period last year.
The recent contraction apparently reflects
further liquidation of borrowing for inven-
tories as well as repayment of loans made
earlier to reduce tax liability under the excess
profits tax, which expired December 31.

Loans to metal manufacturers, which had
increased in 1952 and 1953, declined sub-
stantially in the first half of 1954. On the
other hand, seasonal loan repayments by
food processors and commodity dealers have
been smaller this year than last, probably
because seasonal expansion in these loans was
smaller last fall than in other recent years.
Bank loans to sales finance companies de-
clined substantially from the middle of last
year through the first quarter of 1954 and
have changed little in recent months.

Consumer loans at banks, which increased
rapidly during the first half of 1953 and
stabilized later in the year, declined during
the first half of 1954. Bank loans on real
estate expanded steadily over the past year.
Loans for purchasing or carrying securities
also increased in contrast with a decrease in
the preceding 12-month period. Agricul-
tural loans at banks increased sharply from
mid-1953 to mid-1954 as compared with little
change in the previous year. This increase
reflected bank purchases of Commodity
Credit Corporation certificates of interest in
agricultural price support loans, as well as
expansion in loans guaranteed by the CCC.

Feoerar REeserve BurLemin
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Changes in the composition of bank loan
and investment portfolios over the past 12
months differed sharply among classes of
member banks, although each class showed
some increase in total resources. Outstand-
ing loans showed little change at reserve city
banks, and they declined at central reserve
city banks. Credit expansion at these banks
reflected largely additions to their portfolios
of Government securities. Country banks,
however, increased their loans substantially,
but added only slightly to their Government
portfolios.

Deposits aNp CURRENCY

Total deposits and currency are estimated
to have increased more than 8 billion dollars
from mid-1953 to mid-1954, exceeding the
increase for the previous year by about 3
billion. As is shown in the chart, most of
the growth was in time deposits, which con-
tinued to expand rapidly at both commer-
cial and savings banks. Deposits of the
Treasury rose about 2.5 billion dollars from
the low level reached in mid-1953.

Demand deposit and currency holdings of
businesses and individuals increased only
slightly in the year ending June 30, 1954.
In 1953, after allowance for usual seasonal
changes, such holdings rose sharply through
April and then leveled off for several months.
Expansion was resumed late in 1953 but
there was little change over the first half
of 1954, after seasonal allowance. Changes
in the ownership of demand deposits dur-
ing 1953 by various classes of depositors are
discussed on pages 711-14 of this BurLeTiN,
and changes in liquid assets of major groups
on pages 709-10.

The increase in private holdings of de-
mand deposits and currency over the past
year, though small, has been a stabilizing
factor in the economy. In the comparable
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Figures for 1954 are preliminary.

stages of most previous economic declines,
the money supply contracted.

The rate of use or turnover of demand
deposits at banks outside leading financial
centers was about the same during the first
half of 1954 as in the first half of the previous
year. In New York City there was a sub-
stantial increase, particularly after the turn
of the year, presupnably reflecting increased
activity in financial markets.

Treasury Borrowing

Borrowing by the Federal Government
declined slightly in the past year. Although
the cash deficit was largely eliminated, a net
amount of about 2 billion dollars was bor-
rowed from the public to build up Treasury
cash balances. Treasury demand for credit
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MONETARY AND CREDIT DEVELOPMENTS SINCE MID-1953

was therefore only about half a billion less
than in the preceding fiscal year when the
cash deficit exceeded 5 billion dollars.
Borrowing needs of the Treasury were
concentrated in the last half of the year, re-
flecting the increasing proportion of corpo-
rate taxes collected in March and June. The
Treasury borrowed a net amount of about
8 billion dollars from the public in the period
July-December 1953 and repaid nearly 6
billion in the period January-June 1954.

UNITED STATES GOVERNMENT SECURITIES
By Tyepe oF HoLDERr

{In billions of dollars]

Change
Out-
Type of hold sand | v
ype of holder ing ear _ _
Tune 30, | ending | Be? 51| 135 S0
une 30, ' ’
1954 1953 1954
Total............... 271.3 +5.2 +9.1 -3.9
Federal agencies and trust
funds.............. ... 49.3 +1.8 +0.8 +1.0
Publicl................. 222.0 +3.4 +8.4 —4.9
Federal Reserve Banks2...| 25.0 +40.3 +1.2 -0.9
Commercial banks........ 63.8 +5.0 +4.8 +0.2
All other investors........ 133.2 —-1.9 +2.4 -

1Changes differ from cash borrowing figures cited in the text due
to inclusion of miscellaneous debt transactions and discounts ac-
crued on savings bonds.

2Reflects, among other things, the direct exchange with the
Treasury in November 1953 of 500 million dollars of securities
for an equal amount of gold certificates. This transaction had
no effect on bank reserves.

Note.—Estimates for June 30, 1954 are preliminary except for
total debt and Federal Reserve Bank holdings.

During the first half of 1954 the average
maturity of the marketable public debt was
lengthened by about one-half year. Most
of this change resulted from the refunding
in February when the Lreasury offered a
7%-year bond as one exchange option and
received more than 11 billion dollars of sub-
scriptions. Some further debt lengthening
resulted from a combination refunding
and cash offering in May. Holders of cer-
tificates maturing in June were offered as
one option an exchange into a new 4%-year
note, and about 3 billion dollars was ten-
dered for this exchange. An additional 2.2
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billion dollars of the notes was sold for cash.

These refundings, together with the re-
demption of maturing tax anticipation cer-
tificates, substantially reduced the supply of
short-term Government securities and in-
creased the supply of intermediate-term se-
curities over the first half of 1954. Com-
mercial bank holdings of Government se-
curities reflected these changes.

CaAPITAL MARKETS

Demand for long-term credit and capital
by corporations and by State and local gov-
ernments continued heavy during the year
ending June 30, 1954. Securities issued by
these groups to obtain new capital totaled
an estimated 14 billion dollars, roughly 10
per cent above the level of the preceding year.
Flotations of about 7 billion during the first
half of 1954 maintained about the same
high level as a year earlier.

The volume of State and local government
financing during the first half of 1954 was
about 40 per cent larger than a year earlier.
The increase reflected mainly a heavy de-
mand for construction funds, particularly
for school facilities and highways.

New issues of corporations in the first half
of 1954 were down about 20 per cent from
ayear earlier. This decline reflected a smaller
volume of borrowing by most types of man-
ufacturing corporations for expansion of
plant and equipment, and by consumer fi-
nance companies for financing the curtailed
volume of instalment sales. Flotations by
public utilities remained at high levels. In
recent months there has been a growing vol-
ume of corporate security offerings to re-
fund obligations issued when interest rates
were higher.

Mortgage credit has been extended in rec-
ord volume during the past year. Home
mortgages, which are the major part of
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MONETARY AND CREDIT DEVELOPMENTS SINCE MID-1953

total mortgages outstanding, increased more
than 7 billion dollars, about the same amount
as in the previous 12 months. Although
placement of home mortgages during the
first half of 1954 was about 5 per cent larger
than a year earlier, the net increase in mort-
gage debt outstanding during this period
was somewhat less than last year because of
the rising volume of repayments. The ac-
tive mortgage market thus far in 1954 has
reflected in part the easier terms on which
loans are being made.

GROWTH IN SAVINGS AT SELECTED SAVINGS INSTITUTIONS
Jory 1951—June 1954

[In billions of dollars)

PP July 1951— | July 1952— | July 1953-
Tnstitution Tune 1952 | June 1953 | June 19541
Life insurance companies. . 4.6 5.1 5.5
Mutual savings banks. . .. 1.4 1.8 1.8
Savings and loan associa-
tions. . ........ ... 2.7 3.5 3.9
Total............... 8.7 10.4 11.2

1Partly estimated by Federal Reserve.

Norte.—Data are from Institute of Life Insurance, National
Association of Mutual Savings Banks, and Federal Savings and
Loan Insurance Corporation.

Individual savings available for investment
in long-term securities increased somewhat
further over the past year, as is shown in
the table. During the 12 months ending in
June 1954, savings flowing into life insur-
ance companies, savings and loan associa-
tions, and mutual savings banks probably
amounted to about 11 billion dollars. The
pressure for investment of these savings has
been a major factor contributing to mone-
tary and credit ease.

Cost oF BOrRROWING

Interest rates have declined sharply from
the highs reached in May and June 1953,
as shown in the chart. This development
has reflected Federal Reserve credit-easing
measures, reduced credit demand, and a
high rate of saving. The decline in interest

Jury 1954

rates, which followed a rapid rise during
the second quarter of 1953, has been as sharp
and as widespread as in the comparable phase
of any business downturn since World War
I. It has extended throughout the credit
market, affecting in varying degrees all types
of paper and securities.

As is usual during a period of rapid in-
terest-rate movement, yields on short-term
securities have experienced the sharpest rela-
tive changes. The average yield on Treasury
bills, for example, dropped more than 70
per cent from mid-1953 to mid-1954, and by
early June of this year had reached the lowest
level since mid-1947. Rates on commercial
paper declined more than 40 per cent. These
declines are about in line with the behavior
of short-term rates during other recessions
since the First World War. Rates charged
by banks on short-term business loans re-
acted more slowly than other short-term
rates, but they too declined during the first
half of 1954 after leading commercial banks

MONEY RATES

Per cent per annum

CORPORATE Aaa
-3
I,.A: \‘“l
LU.S. GOVT. _L/HIGH-GRADE "\ j
lons - 1erm 7e~7" MUNICIPAL [N X
v DISCOUNT
Nem " af Vi rATE )
A _
onL/
UY
BILLS
L 4,
1952 1953 1954

Nore.—Treasury bill rates are market rates on longest bills,
Yields on long-term U, S, Governments exclude 314 per cent
bonds of 1978-83, issued May 1, 1953, Corporate Aaa rates
are from Moody’s Investors Service; high-grade municipals,
from Standard and Poor’s Corporation, Discount rate is for
the Federal Reserve Bank of New York., Latest figures are for
week ending July 9.
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in New York City reduced their rates on
prime loans to customers from 3% per cent
to 3 per cent in March.

Yields on long-term bonds have declined
somewhat more over the past year than in
the corresponding phases of past recessions.
For example, at midyear they were down
18 per cent on long-term United States Gov-
ernment securities, 15 per cent on high-grade
corporate bonds, and 23 per cent on high-
grade municipal securities. The decline in
long-term yields was interrupted in March

and April and for a period rates increased
somewhat, reflecting a large volume of new
issues, particularly of turnpike authorities
and public utilities. Since that time, how-
ever, long-term rates have stabilized or de-
clined again.

The discounts that prevailed a year ago
on 4Y; per cent Federally insured and guar-
anteed home mortgages have largely disap-
peared. Rates on conventional home mort-
gages seem to be down approximately 14
per cent from levels prevailing a year ago.
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1954 SURVEY OF CONSUMER FINANCES
THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS!?

The general financial position of con-
sumers appears to have been well maintained
in 1953. Money income was higher than in
1952 and, with prices little changed, the rise
contributed to an increase in real income.
Additions to liquid asset holdings were sub-
stantial and, according to Survey data, were
broadly distributed through the population.
On the negative side, however, there was a
further large rise in consumer indebtedness.
Survey data indicate that consumers with
high incomes ($7,500 or more) had the larg-
est expansion of consumer debt. More than
one-third of the consumers with instalment
debts were scheduled to pay them in full
within nine months from the time of inter-
view in early 1954. This proportion was
somewhat smaller for high income con-
sumers than for others.

In a study of a new area, the fixed finan-
cial commitments of consumers, the Survey
found that the median payment for hous-
ing, security (insurance, etc.), and instalment
debt combined amounted to about $60 a

*This is the last of a series of three articles presenting the
results of the 1954 Survey of Consumer Finances conducted
by the Federal Reserve System in cooperation with the Sur-
vey Research Center of the University of Michigan. The
first article, presenting information on the economic outlook
of consumers and their plans for purchasing durable goods
and houses, was published in the March BurLierin. The
second article, published in the June BurreTiN, dealt with
purchases of consumer durable goods and houses in 1953.
The sampling procedure of the Survey and the limitations
of the data are discussed in a technical note to the June
article.

This article was prepared by Irving Schweiger of the
Consumer Credit and Finances Section of the Board’s Division
of Research and Statistics. A close working relationship is
maintained with the staff of the Survey Research Center at
all stages of the work, and the author has had the benefit of
suggestions from the Center’s staff, particularly Harold
Guthrie and Ernest Lilienstein.

JuLy 1954

month and that the median ratio of payments
to disposable income was about 22 per cent
at the beginning of 1954. Few consumers
had committed more than 50 per cent of
their disposable incomes for these three types
of payments and 2 in every 3 consumer spend-
ing units had committed less than 30 per
cent. Commitments were largest relative to
income at middle income levels and among
young married people with children. Con-
sumers with above-average incomes and rela-
tive income stability, such as professionals
and clerical and sales personnel, had the
highest ratios of fixed claims to income.

IncoME

The level of consumer income before taxes
was higher for 1953 than for 1952. Nearly
half of all consumer spending units reported
higher incomes in 1953 than in the previous
year while one-fifth reported lower incomes.
The increase in annual consumer income
was somewhat less from 1952 to 1953 than
from 1951 to 1952, however, according to
Survey and other data. Fewer spending
units reported higher incomes than in the
previous year (see Table 1). Nearly one-
third of all consumer spending units had
incomes of $5,000 or more in 1953 and an
additional one-third had incomes of $3,000-
$4,999 (see Table 2). The median (middle-
most) spending unit had an income of $3,780
in 1953.

The slowing up of increases in income in
1953 took place primarily among consumers
35 or more years of age. Persons 65 or more
years of age apparently had little net increase
in income. Spending units headed by per-
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

TABLE 1

INcoME CHANGE IN RELATION To AGE AND OCCUPATION

[Percentage of group receiving specified change in income)

Change from previous year in
money income before taxes
Group characteristic Income larger | Income smaller
1953 1952 1953 1952
All spending units............ 46 51 21 18
Age of head of spending unit:

8-24. ... 70 69 13 16
25-34. ... ...l 56 58 18 17
35-44 47 52 22 22
45-54 .. 43 50 23 18
55-64. . 40 39 24 20
65andover................. 27 39 20 17

Occupation of head of spending
unit:
Professional and semiprofes-
sional................... 6S 63 10 13
Managerial. . .. .. 54 60 6 10
Self-employed...... 38 39 28 18
Clerical and sales. .. .. 60 62 13 12
Skilled and semiskilled. . .... 53 55 18 19
Unskilled and service. .. .... 42 43 24 19
Farm operator............. 3t 41 41 37

sons less than 35 years of age reported in-
creases in income as frequently as in 1952.
Among the occupational groups, farm oper-
ators reported a decline in income while un-
skilled and service workers and self-employed

TasLE 2

INcoME GRroOUPING OF SPENDING UNits anp ToraL MoNEy
INCOME BEFORE TaxEs*

[Percentage distribution}

1953 1952 1946
Money income
-before taxes Spend-] Total | Spend-| Total |Spend-| Total
ing | money ing |money| ing | money
units | income | units |income| units |income
Under $1,000....] 10 1 11 1 17 3
$1,000-$1,999....] 13 4 14 5 23 12
$2,000-$2,999. . 14 8 16 10 25 21
$3,000-$3,999. . 16 12 18 15 17 20
$4,000-$4,999. . 16 15 15 16 8 13
$5,000-$7,499. ... 21 27 17 25 6 11
$7,500-$9,999. . .. 5 10 5 10
$10,000-$14,999. . 3 } 23 4 18 4 20
$15,000 and over. 2
All cases....| 100 100 100 100 100 100
Median income?. . ($3,780]....... r$3,430|...... $2.,300}.......
Mean income3. . .|$4,570|....... $4,070}...... $2,870.......

rRevised.

tIncome data for each year are based on interviews early in
following year. Figures for 1953 are high relative to other years
owing to a change in the 1954 questionnaire that extended the
coverage of income.

2Median income is that of the middle spending unit in a ranking
of al! units by size of money income before taxes.

3Mean income is the average obtained by dividing aggregate
money income before taxes by number of spending units.
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nonfarm businessmen indicated smaller in-
creases than other major groups.”

Consumers with incomes less than $3,000
in the previous year reported a greater de-
cline in frequency of increases in income
than consumers with higher incomes (see
Supplementary Table 1 following this ar-
ticle). The decline amounted to 10 per-
centage points for the low income group and
only about 5 percentage points for the entire
population. Income nevertheless continued
to be widely distributed among income
classes, with a further slight tendency for
spending units to shift from lower to higher
income groups.

Lioup Assets

For the first time in the postwar period,
the proportion of spending units owning
liquid assets increased for two successive
years.” The increase from 71 in early 1953
to 74 per cent in early 1954 raised this propor-
tion almost to the 76 per cent high reached
at the end of the war and brought it con-
siderably above the 69 per cent low prevail-
ing in early 1950 and early 1952.

Increases in frequency of ownership of
liquid assets in 1953 appear to have been
mainly in holdings of $200 to $999 (see Table
3). There was no increase for large hold-
ings ($5,000 or more) or very small holdings

2 Changes this year in the questionnaire resulted in some-
what more complete statements of income for 1953 than for
carlier years. ‘This fact should be considered in comparing
income figures from this year’s Survey with those from
other Surveys. It is believed that comparability of the
vear-to-ycar changes in income of individual spending units
shown in Table 1 has not been seriously affected, but it is
probable that the changes in reporting raised the 1953
median income for the population as a whole by roughly
5 per cent and the medians for individual groups somewhat
more or less than 5 per cent.

®Liquid assets, as measured by the Survey, include de-
posits in checking and savings accounts at banks, shares in
savings and loan associations, and United States Government
securities; they do not include pocket cash or other hold-
ings of currency.
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TaBLE 3
Size oF Lioum Asser Hovupings'®

[Percentage distribution of spending units)

Liquid assets? 1954 | 1953 | 1952 | 1951

100 100 100 100 100

Median holding:
Allunits. ...............
All units with assets......

$400

350
$ $750

$770

$300
$790

$230
$720

$300
$710

1As of Jan. 1, 1952 and at time of interviews in January, Feb-
ruary, and early March of other years.

2Liquid assets include all types of U. S. Government bonds,
checking accounts, savings accounts in banks, postal savings, and
shares in savings and loan associations and credit unions; currency
is excluded.

($1 to $199). The median holding of all
spending units rose from $300 in early 1953
to $350 in early 1954, the highest level since
early 1948.

Increased frequency of liquid asset owner-
ship occurred only at income levels below
$5,000. On an occupational basis, it appeared
to be chiefly due to a large rise in ownership
among unskilled and service workers. Me-
dian holdings also increased in the clerical
and sales group and the skilled and semi-
skilled group.

ConsuMER DEsT

Consumer nonmortgage debt increased in
1953, but the increase was somewhat less than
in 1952. The rise brought the total out-
standing at the end of the year to an all-time
high both in absolute amount and in relation
to income after taxes. Survey data indicate
that the expansion was brought about not
so much by an increase in the number of
consumers having debt as by a rise in the
average amount of debt, particularly among
consumers at upper income levels.

In early 1954, about 55 per cent of the
nonbusiness spending units owed some short-
and intermediate-term consumer debt and

JuLy 1954
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about 45 per cent owed none. These pro-
portions had changed little from a year ear-
lier, but more consumers reported debts of
$500 or more than had done so a year earlier
(23 per cent compared with 20 per cent).
This rise was most marked in the highest
income group (see Table 4).

Recent expenditures for consumer durable
goods or home improvements and mainte-
nance were closely associated with consumer
indebtedness. At all income levels, at least
6 in every 10 purchasers of major consumer
durable goods or home improvements and
repairs in 1953 had some consumer debt in
early 1954. This was true of only between
3 and 4 in every 10 of those with no such
1953 expenditures. Large expenditures
tended to be associated with large amounts
of debt at all broad income levels.

As in previous years, many indebted con-
sumers held substantial amounts of liquid
assets, although the debtor group tended to
hold smaller amounts than the nondebtor
group. Also as in previous years, approxi-

TasLE 4
AMOUNT oF CoNsUMER DEBT WITHIN INcoME GRoups

[Percentage distribution of nonbusiness spending units)

Consumer debt!
Money income before All 500 and
taxes in preceding Zero $1-$a90 | $500 an
year cases over
1954 | 1953 | 1954 | 1953°| 1954 | 1953
All nonbusiness
spending units. . . .{ 100 45 44 32 36 23 20
Money income:
Under $1,000. .. .. 100 67 69 20 | 28 4 3
$1,000-81,999. .. .. 100 56 53 37 40 7 7
$2,000-$2,999. ., .. 100 47 45 33 42 20 13
$3,000-$3,999. . ... 100 42 39 38 38 20 23
$4,000-$4,999. . . .. 100 36 33 34 40 30 27
$5,000-$7,499. .. .. 100 37 37 29 32 34 31
$7,500 and over...| 100 46 53 16 18 38 29

1Consumer debt includes all personal debt except business debt,
mortage debt, and charge accounts. Figures are presented only
for nonbusiness spending units, excluding spending units headed by
farm operators and owners of part or all of an unincorporated busi-
ness or privately held corporation.

These debt figures cannot be compared directly with the short-
and intermediate-term consumer debt statistics regularly pub-
lished by the Board of Governors because of differences in universe
and definition necessitated by Survey methodology.
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mately 1 in every 3 indebted consumers had
more liquid assets than short- and interme-
diate-term debt, despite the increase in aver-
age amount of consumer debt. In general,
the larger the income the greater was the
proportion of indebted consumers having
more liquid assets than debt.

Fixep CoMMITMENTS

Fixed commitments of income play an im-
portant role in determining how consumers
spend and save and how they can adjust ex-
penditures to changing circumstances. There
is no clear line of demarcation between fixed
or obligatory expenditures and other outlays.
Expenditures can be relatively rigid without
contractual obligations. In a broad sense,
there can be and is compulsion to maintain
customary living standards. Despite the lack
of clearcut boundaries, however, it is pos-
sible to select some important expenditures
that are relatively insensitive to economic
changes and that also involve sufficiently
precise commitments to permit their meas-
urement. The 1954 Survey of Consumer
Finances attempted such a measure for the
first time. The data obtained, although
limited, appear to add substantially to knowl-
edge concerning an important area for which
little information has been available.

Three broad classes of fixed commitments
were covered by the Survey. The first, hous-
ing payments, includes rent paid by spend-
ing units that do not own their homes and
the fixed monthly or yearly mortgage pay-
ments of home-owning spending units.
Property taxes were added if they were not
part of the regular payments. The second
class, security payments, includes life insur-
ance premiums, pension or retirement fund
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TABLE 5

DisTRIBUTION OF NONFARM SPENDING UNiTs BY RELATION OF
Fixep PaymenTs To DisposaBLE IncoMme, EarLy 19541

Percentage
of nonfarm
spending
units

Payments as a percentage of disposable income?

100

“1For description of fixed payments, see Supplementary Table
, note 1,

2Annual rate of total fixed payments early in 1954 as a per-
centage of disposable income in 1953,

payments, and social security payments.*
The third, instalment debt payments, covers
regular payments on personal nonmortgage
debt exclusive of charge accounts.

These three broad classes of relatively fixed
claims upon income were analyzed as a
whole and separately. The results obtained
help to answer questions about the factors
that influence such commitments, the com-
mitments of the various groups in the popu-
lation, and the rate at which instalment debt
is paid off by various debtor groups. Unless
otherwise specifically stated, the analysis re-
lates only to nonfarm spending units.

Extent of commitments. Nearly all con-
sumer spending units had some fixed claims
upon their incomes of the types covered by
the Survey in early 1954. The median total
fixed payment for all spending units was
about $60 a month at the beginning of 1954,
and the median ratio of payments to income
was 22 per cent of 1953 disposable income.
The rate of required payments was less than
50 per cent of income in nearly all cases,
less than 30 per cent for 2 in every 3 con-

4 Social security payments were estimated on the basis of
reported income and information as to whether any pay-
ments were made to social security. All data on other com-
mitments were reported directly.
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sumers, and less than 10 per cent for more
than one-fifth of all consumers (see Table
5). Financial position (income and liquid
assets), occupation, age, and family status
were all found to be important influences on
the willingness or ability of consumers to
assume fixed commitments.

Financial position. Consumers with in-
comes before taxes of $4,000-$4,999 had the
largest commitments relative to disposable
income. Above and below this income
range, the size of commitments relative to
income declined progressively, except that
it increased in the group having incomes of
less than $1,000 (see Supplementary Table
14). The proportion of consumers at each
income level with total fixed commitments
of 20 per cent or more of income is shown
in Table 6. Differences in the income-com-
mitment ratios for the various income groups
were associated partly with differences in
holdings of liquid assets. In general, apart
from the special groups with zero or very
small holdings, the larger the liquid asset

TaBLE 6
Fixep CoMMITMENTS OF NONFARM SPENDING UNITS
EarLy 1954
Percentage within groups having
commitments of:
20 per cent
1953 money or more of 10 per cent or more of
income before disposable disposable income
taxes income
Instal-
All | Secu- :
All types types | rity Housing x:lleett)ltt
All income groups 52 74 10 52 28
Under $1,000..... 57 68 16 55 15
$1,000-$1,999. . .. 47 61 6 41 25
$2,000-$2,999. . .. 48 70 7 45 32
$3,000-$3,999. . .. 54 76 1 55 29
$4,000-84,999. ... 60 80 11 58 35
$5,000-$7,499. . .. 54 80 9 57 31
$7,500-89,999 . . .. 52 83 11 55 26
$10,000 and over.. 33 63 18 39 10

NoT1e,—For definition of total fixed commitments, see Supple-
mentary Table 14, note 1. For definitions of types of fixed com-
mitments, see Supplementary Tables 15, 17, and 18.
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TasLe 7

RaTIO OF FixEp PAYMENTS TO DISPOSABLE INCOME OF SPEND-
ING Units witH SpECIFIED COMBINATION OF
IncoME anp Liguip Assets, EarLy 1954 *

[Median percentage ratio within groups of nonfarm spending unitsj

1953 money income
All before taxes
Liquid assets income
BrOUDS | Uinder | $3,000- | $5,000
$3,000 $4,999 |and over
All liguid asset groups..... 22 21 24 21
Liquid asset holdings:

ONE. ., \ivvnvinnnn 27 26 28 25
$1-8199. . ... ... ..... 29 23 29 29
$200-$499 . .. ... ... .... 25 16 25 26
$500-8$1,999. ... ....... 19 16 19 20
$2,000 and over........ 15 13 17 i 15

1Annual rate of total fixed payments at time of interview in
early 1954 as a percentage of 1953 disposable income. FEach ratio
given represents the median for the specified group when spending
units in the group are arranged according to the relation of their
fixed payments to their disposable incomes. Figures obtained by
interpolation.

holding at a given income level, the lower
the ratio of fixed payments to income (see
Table 7).

Occupation. The occupation of the head
of the spending unit also appears to be a
factor in the level of consumers’ fixed com-
mitments. Occupations that usually com-
bine considerable stability of income with a
medium or moderately high income tend to
have a high level of fixed payments. The
professional and semiprofessional group had
the largest proportion of spending units (58
per cent) with total fixed claims on income
of 20 per cent or more. This group had the
second highest median income of the major
occupational groups ($5,540) and also had
relatively stable employment. Next highest
with respect to large fixed claims on income
were skilled and semiskilled workers and
clerical and sales personnel, whose incomes
were also above average and relatively stable.
The lowest ratios of fixed commitments to
income were reported by farm operators, of
whom only 31 per cent reported fixed claims
on income of 20 per cent or more. The low
level of fixed commitments on the part of
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farmers was due in part to the seasonal na-
ture of their money income, which makes it
difficult for them to make regular monthly
payments from income, to lack of coverage
under any general retirement system, to a
relatively low rate of purchase of life in-
surance, and to the receipt of housing-in-
kind by a large number of farm tenants.

Age and family status. Consumer spend-
ing units that did not include children had,
for the most part, a low ratio of fixed com-
mitments to disposable income. The heav-
iest commitments were found among young
married couples with children, approxi-
mately two-thirds of whom had fixed com-
mitments that amounted to at least 20 per
cent of income. Nearly one-fifth of the
group had commitments that totaled at
least 40 per cent of income (see Supplemen-
tary Table 14). The percentage was slightly
larger for units with young children (less
than 6 years old) than for those with older
children.

Types of commitments. Security pay-
ments were the most frequent form of fixed
commitment, being reported by 9 in every
10 nonfarm consumers. The amounts in-
volved were relatively small, however (see
Supplementary Table 15). The median
ratio of commitments to income was about
4 per cent for all consumers with fixed se-
curity payments.

Housing payments were the second most
frequent form of fixed commitment, and
they were the largest in size relative to in-
come. Nearly 7 in every 8 nonfarm con-
sumers made housing payments in early
1954 and the median ratio of these payments
to income was approximately 13 per cent
(see Supplementary Table 17). Instalment
debt payments, the least frequent of the three
major types of fixed claims upon income,
were reported by about 4 in every 10 non-
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farm consumers (see Supplementary Table
18). This type of payment tended to be
considerably larger than security payments
but smaller than housing payments. The
proportion of consumers in each income
group that had fixed payments of the vari-
ous types amounting to 10 per cent or more
of disposable income is shown in Table 6
on page 693.

Security. In general, the proportion of
nonfarm consumers making security pay-
ments and the ratio of commitments to in-
come tended to increase with income. Con-
sumers with incomes of less than $1,000 had
a relatively high ratio, however, in part be-
cause of fixed commitments made in prior
years when some of the consumers in this
group had been at higher income levels. The
highest rates of security payments were made
by professional, self-employed, managerial,
and clerical and sales personnel.

Housing. Among nonfarm spending units
that had fixed housing commitments, pay-
ments of 30 per cent or more of disposable
income were relatively most frequent below
the $2,000 income level while payments of
20-29 per cent were most frequent in the
$1,000-$4,999 income range. Fixed housing
payments were largest relative to income
among consumers 25-34 years of age and de-
clined steadily thereafter. This was mainly
due to the increase in debt-free home owner-
ship with age. Beyond age 54, there was
some tendency for the proportion making
payments for housing of 30 per cent or more
of income to increase. The one-sixth of the
units having no housing payments to unre-
lated individuals were most frequent among
young people and those with relatively low
incomes.”

® The ratios of housing payments to income are overstated
for primary spending units that received contributions for

housing payments from related secondary spending units
living in the same quarters.
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Home-owners as a group reported smaller
fixed commitments in relation to disposable
income than renters. This difference was
due partly to the limited range of housing
costs covered in the Survey. The fixed costs
of home ownership as here defined represent
a smaller proportion of the cost of housing
than do rent payments. The mortgage pay-
ments and property taxes of home-owners
with mortgaged properties were somewhat
smaller in relation to income than the con-
tract payments of renters. The difference
was slight, however, and it should be recog-
nized that fixed payments of home-owners
do not include outlays for maintenance, fuel,
water, and other services frequently included
in contract rent.

Instalment debt. Commitments for in-
stalment debt were most frequent in the
middle and moderately high income groups.
The highest rates of repayment relative to
income, however, were in the lowest income
groups. This was due in part to the fact
that expenditures for durable goods are
usually larger in relation to low incomes
than to middle and high incomes. In addi-
tion, consumers with low incomes usually
do not make large down-payments and there-
fore tend to have commitments for larger
instalment payments.

The length of time over which instalment
debt payments are made is of considerable
significance in assessing the impact of the
debt on future spending. Of the 44 per cent
of the spending units with some instalment
debt at the time of the Survey, approximately
10 per cent were scheduled to pay off the
debt within three months and an additional
25 per cent within the following six months
(see Table 8). Thus, assuming no defaults,
refinancing, or contraction of new debt,
more than one-third of the debtors would
have fully met their commitments within
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TasLE 8

SCHEDULED CHANGE OVER TIME IN RELATION OF INSTALMENT
DesT CoMMITMENTs TO DisPosaBLE INcoME

[Percentage distribution of nonfarm spending units}

[
3 months |6 months |9 months

Commitments as a At time
percentage of dis- of inter- after after after
posable income! view interview interviewiinterview
Zero. . ..o 56 60 65 72
1-9. ..o 16 15 14 12
10-19.... ... 15 13 11 9
20-29. ... .. ..., 7 6 5 4
30and over.......... 6 5 4 2
Not ascertained ...... 1 1 1 1
I 100
|

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

1Annual rate of instalment debt commitments at times in-
dicated in column headings as a percentage of disposable income
in 1953, under assumption that no additional commitments would
be made after interviews in early 1954,

nine months. Because of full or partial dis-
charge of instalment debt, the proportion of
consumers with large instalment debt com-
mitments (20 per cent or more of disposable
income) was scheduled to decline by about
one-half within the same period.
Consumers with incomes of less than
$2,000 were scheduled to pay off their instal-
ment debt commitments in considerably less
time than other consumers. Of the low
income groups with commitments early in
1954, approximately 6 in every 10 expected
to complete payments within 9 months. The

TasLE 9
ScHEDULED CHANGE OVER TiME IN FREQUENCY OF INSTAL-
MENT DeBT CoMMITMENTs WITHIN INCOME GRoUPps !

[Nonfarm spending units having commitments as a percentage

of group]
At time | 3 monthg| 6 months| 9 months
Income group of after after after
interview | interview | interview | interview

All nonfarm spending

units.............. 44 40 35 28

1953 money income
before taxes:

Under $1,000. .. ... 18 14 10 8
$1.000-$1,999. . ... 30 25 18 13
$2,000-$2,999. . 42 38 33 28
$3,000-83,999. . 45 41 34 27
$4,000-84,999. . . ... 57 55 49 39
$5,000-87,499 .. .. .. 54 51 45 38
$7,500-$9,999. ... .. 49 46 38 30
$10,000 and over. .. 28 28 27 25

IFrequency of instalment debt commitments at times indicated
in column headings, under assumption that no additional com-
mitments would be made after interviews in early 1954,
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corresponding ratio for consumers with in-
comes of $10,000 or more was about 1 in
every 10 (see Table 9). The shorter average
repayment period for the low income groups
may result in part from the fact that rela-
tively few consumers in these groups buy

new automobiles and other expensive durable
goods on which the longest repayment pe-
riods are allowed. These figures relate only
to debt outstanding early in 1954 and do not
include any commitments made later in
the year.

SUPPLEMENTARY TABLE 1

IncoME CHANGE WITHIN SPECIFIED GROUPS

[Percentage distribution of spending units]

Change from previous year in money income before taxes
I\zumber
of cases
. s All Income No substan- Income Not
Group characteristic cases| larger tial change smaller ascertained
1953 1952 1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952
All spendingunits............ooiiiiiiiiinn i, 3,000 |3,097 | 100 46 51 30 28 21 18 3 3
Money income before taxes in year prior to change:!
nder $1,000............ ... .ol 239 | 375 1 100 44 58 39 26 15 13 2 3
$1,000-81,999. .. ... ... 326 | <477 | 100 46 55 36 26 17 18 1 1
$2,000-82,999. .. ... ... 392 | 511 | 100 49 55 25 28 26 16 (¢} 1
$3,000-8$3,999. . . ... .. 481 | 523 | 100 53 56 28 25 18 17 1 2
$4,000-84,999. . ... e 462 e384 | 100 50 49 30 29 19 22 1 ®
$5,000-87,499. . . ... ... .. 541 | <434 | 100 44 52 31 25 24 22 1 1
$7,500andover.............iiii i 374 | <204 | 100 40 38 33 31 24 30 3 1
Money income before taxes in year after change:
Under $1,000.......... .. ... ciiiiiiinnnn. 239 290 | 100 19 32 48 33 30 29 3 6
$1,000-81,999. . ... ... 351 379 | 100 33 42 32 31 31 23 4 4
$2,000-$2,999. . . ... ... 381 458 { 100 44 50 26 27 28 21 2 2
$3,000-83,999. .. ... ... 447 511 ) 100 44 50 31 29 23 19 2 2
$4,000-84,999. . .. ... ... 465 456 | 100 56 55 27 27 14 16 3 2
$5,000-$7,499. . . ... 670 603 | 100 58 64 27 23 13 11 2 2
$7,500andover........ ... ..., 447 400 | 100 56 59 28 25 11 13 5 3
Occupation of head of spending unit:
Professional and semiprofessional. . . ........... 281 301 | 100 65 63 23 24 10 13 2 ®
Managerial.................... .. 179 191 | 100 54 60 38 30 6 10 2 (O]
Self-employed. . . .. 278 268 | 100 38 39 29 34 28 18 5 9
Clerical and sales. . ... .. .. 392 408 | 100 60 62 25 25 13 12 2 1
Skilled and semiskilled.................. ... ... 850 837 | 100 53 55 26 25 18 19 3 1
Unskilled and service......................... 273 328 | 100 41 48 33 32 24 19 2 1
Farm operator........oovvvieneinrnenenennnen 227 231 | 100 31 41 24 19 41 37 4 3
Age of head of spending unit:
1824, 221 267 | 100 70 69 13 14 13 16 4 1
25-34 . L e 633 684 | 100 56 58 23 23 18 17 3 2
35— . e 705 667 | 100 47 52 29 24 22 22 2 2
A5-54. . o 569 579 | 100 43 50 31 29 23 18 3 3
5564 . .t e 476 410 | 100 40 39 33 38 24 20 3 3
65and OVer. ... ...ttt i 389 517 [ 100 27 39 51 39 20 17 2 5
¢ Estimated.

1Excludes about 6 per cent of spending units for which income in previous year was not ascertained.
2No cases reported or less than one-half of 1 per cent.
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SuPPLEMENTARY TABLE 2
IncomE DisTRIBUTION oF SPENDING UNITs wWiTHIN OccUPATIONAL GROUPS'

[Per cent]
Professional : Skilled Unskilled
: : Self- Clerical : Farm
and semi- Managerial and semi- and Other3
Money income | professional employed and sales skilled service operator? ‘

before taxes

1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952 | 1953 | 1952

Under $1,000. .. 1 1 (O] 2 4 3 1 2 1 1 11 11 23 29 30 34
$1,000-$1,999. . 6 3 “ 3 9 11 9 9 6 8 24 24 22 19 27 26
$2,000-$2,999 8 g 2 7 8 10 16 18 12 15 28 29 21 18 13 16
$3,000-$3,999. . 7 13 9 16 14 16 21 24 21 24 15 19 15 14 12 8
$4,000-$4,999. .| 15 17 15 11 13 i4 18 20 24 23 14 9 4 7 8 6
$5,000-$7,499. .| 36 28 34 35 19 18 26 21 30 24 7 7 7 8 6 7
$7,500 and over.| 27 30 40 26 33 28 9 6 6 5 1 1 8 5 4 3

All cases...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

Median income.. |$5,540(85,310(86,610]|$5.500|$5 00084, 730(#4,1001$3,850|84,400(84 ,000($2,530($2,470($2,060{$2,190| (%) O]
Mean income. . .|$6,790)|$6,670($8,9201$6,890) (&) [$7,010(84,480|%4,180($4,550{64,200($2,760($2,620{ (&) |$2,540(82,560{$2,410

Number of cases.| 281 301 179 | 191 278 268 392 408 850 837 273 328 227 231 520 533

11ncome data ror each year are based on interviews early in the following year. Figures for 1953 are high relative to other years
owing largely to a change in the 1954 questionnaire that improved the reporting of income of secondary earners. Occupational groupings
are in terms of occupation of head of spending unit.

2Income for farm operators is not directly comparable with income for other groups because of the large amount of nonmoney income
that farmers produce for their own consumption.

3Includes spending units headed by housewives, protective service workers, unemployed and retired persons, students, and persons
whose occupations were not ascertained.

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

3Data not available.

6Changes in the 1954 guestionnaire resulted in overestimates of farm and nonfarm business incomes in 1953 relative to 1952, The
effect is thought to have been much greater on the mean than on the median so the former has been omitted.

SUPPLEMENTARY TABLE 3

IncoME DisTRIBUTION OF SPENDING UNiTs HavING SPECIFIED CHARACTERISTICS, 1953
[Percentage distribution of spending units within specified groups)

1953 money income before taxes
Num- | All
Group characteristic ber of |income
cases |groups|| Under |$1,000-|$2,000-|$3,000-1$4,000-($5,000-| $7,500
$1,000 | $1,999 1 $2,999| $3,999| $4,999| $7,499| and over
All spending units. .. ... ..ot iiiiiin i 3,000 100 10 13 14 16 16 20 11
Number of income receivers in unit:
I . . i e e e e 2,045 100 12 15 15 17 16 17 8
TWOOr MOTE. .ot i it 931 100 3 8 11 15 17 29 17
Age of head of spending unit:
1824 e 221 100 9 30 29 13 12 6 1
25-34 . 633 100 3 6 12 21 22 26 10
35— e e 705 100 5 8 12 i6 18 26 15
BS54 . e e 569 100 6 10 12 17 15 24 16
S04 . e e 476 100 9 13 15 13 16 21 13
65and over. . ... e 339 100 34 29 12 11 5 5 4
Race of head of spending unit:
. e e e e 2,650 100 8 12 13 16 17 22 12
[ 4 <o S €330 100 23 25 21 14 10 6 1
Family status of spending unit:
Single person:
Age 18-44. ... ... .. 323 100 9 25 29 19 11 6 1
AgedSandover. ... ... ... ..oy 417 100 33 24 12 10 10 8 3
Married:!
Age 18-44, no children under 18. . ............... 219 100 4 4 13 14 18 31 16
Age 18-44, childrenunder 18.................... 943 100 3 6 9 18 23 28 13
Age 45 and over, no children under 18. . .......... 657 100 8 14 14 15 14 21 14
Age 45 and over, children under 18............... 309 100 4 10 12 14 14 27 19
Region:2
North East.......coiiiiiiinniiiiiannn, 879 100 5 10 14 17 18 25 11
North Central . ...........oooviiiiiiiiin, 1,053 100 9 12 13 16 15 21 14
South. ... ... i 686 100 17 19 14 14 12 15 9
st . o e 382 100 6 12 13 17 23 21 8
¢ Estimated.

1Age refers to head of spending unit. Includes only spending units in which both husband and wife are present.

2Survey regions are defined as follows: North East 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 the Mountain and Pacific Coast States.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SUPPLEMENTARY TaBLE 4

INcoME RECEIVED FROM SPECIFIED SOURCES BY SPENDING UNniTs WITHIN INcoME anD OccupaTioNaL Groups, 1953!
[Percentage distribution of spending units)

1953 money income before taxes O tion of head of spending unit

Pro-
All :
spend- fes- Un-

$7,500| sional Cler- | Skilled|
ing | tnder 81, $4,000-($5,000-| and | and |80-| Self- 1 %o 1and |dhlled) Farm

! 000-|$2,000-$3,000- Re-
units g3 000 | $1,999] $2,999| $3,999| $4,999| $7,499! over | semi- 3 |oreq| and | semi- and  oper- | 5 og

Source of income

%)ro- ployed sales | skilled 5?;:' ators
€8~
sional
Wages and salaries:
Ze 20 65 37 18 14 (] 8 21 9 1 58 Q] ® 4 681 75
4 16 9 3 2 1 1 1 2 (2) 5 ® @B 5 12 10
4 18 9 4 1 1 1 1 1 1 5 2 2 9 8 2
9 ) 44 10 5 1 1 1 7 O] 6 9 5 23 8 5
11 (] ®) 66 7 2 1 1 ] 2 4 17 13 24 2 3
28 (%) ®) (%) 70 87 1 3 25 28 5 42 45 27 2 3
23| ¢ ® @ @ ® 78 71 50| 67 15 29 34 71 & 1
1 1 1 2 1 1 ® 1 2 1 1 1 ) 1

100 | 100 100 100 100 100 100 100 | 100 [ 100

g
g
g
g
g
g

80 56 60 78 82 92 87 90 88 90 89 90 89 87 881 21
7 14 9 8 [ 3 8 5 8 [ 5 4 7 ] 5 11
7 30 12 [} 4 2 3 3 2 2 5 4 3 3 3| 33
$1,000-$1,999. . 4 (2) 19 4 4 2 1 1 1 2 1 1 1 3 3 25
$2,000 and over. 2 ® ®) 4 3 1 1 1 1 Q) (%) 1 (%) 1 1 9
Not ascertained....... @ ® @ ] 1 ®) ® ® @4 @ (O] ® * ® ® 1
Allcases................ 100 | 100 100 100 100 100 100 100| 100 ( 100 100 100 100 100 100 | 100
Rent other than from roomers
and boarders:
Zero. .o.oovveviniiiininn. 90 93 90 91 93 92 90 83 87 90 88 92 95 93 90 ) 78
$1-$499 . 5 5 5 5 4 4 5 4 6 3 4 4 2 5 6 8
$500~$999 .. 2 2 3 2 1 1 3 6 4 3 5 2 2 1 2 3
$1,000 and over. . 3 ® 2 2 2 3 2 7 3 4 5 2 1 1 21 11
Not ageertained............ ®) ®) @® ® ) ® ® ® ® Q] ® ] U] ® (ORI
Allcases................ 100 | 100 100 100 100 100 100 100 | 100 ; 100 | 100 | 100 | 100} 100 [ 100 | 100
Number of cases............. 3,000 | 239 351 381 447 465 670 447 281 179 278 | 392 850 | 273 | 227 | 203

1Data are subject to considerable reporting error, especially where small amounts are involved.

2No cases reported or less than one-half of 1 per cent.

3Includes income from old-age pensions, retirement pay, annuities, unemployment compensation, welfare payments, alimony, regu-
lar contributions, veterans’ pensions, school allotments, State bonuses, and allotments to families of servicemen.

SuPPLEMENTARY TABLE 5

PERCENTAGE DisTRIBUTION OF CONSUMER INcCOME AND INcoME Tax By INcoMe FIrTHS

Estimated Federal personal

Money income before taxes income tax liability?

Disposable income3
Income fifth!

1953 | 1952 | 1951 | 1950 | 1949 | 1953 | 1952 | 1951 | 1950 | 1949 | 1953 | 1952 | 1951 | 1950 | 1949

Highest fifth........... 46 45 46 44 45 68 64 68 65 68 42 42 42 42 43
Second..... . 22 23 23 24 23 17 19 17 19 17 23 24 24 24 24
Third. . 17 17 16 17 17 10 11 10 10 9 18 17 18 18 17
Fourth. . . 11 11 11 11 11 4 5 5 5 5 12 12 12 12 12
Lowest fifth. . 4 4 4 4 4 1 1 “ 1 1 5 5 4 4 4

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

1Fifths were obtained by ranking spending units according to money income before taxes.
2Without adjustment for capital gains or losses, which are excluded from money income.
3Money income less estimated Federal personal income tax.

4Less than one-half of 1 per cent.

698 FeperaL ReservE BurreTin

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SUPPLEMENTARY TABLE 6

Type aAND Size ofF Liquip Asser Horpines wiTHIN INcoME GRoups?

[Percentage distribution of spending units]

Money income before taxes in preceding year
All spending
Type and size of holding units Under $1,000 | $1,000-$2,999 | $3,000-$4,999 | $5,000 and over
1954 1953 1954 1953 1954 1953 1954 1953 1954 1953
All types:?
/0 < 26 29 59 60 41 44 23 24 6 5
$1-$499 .. . . 28 28 18 15 28 27 33 35 27 24
$500-$1,999. .. 24 22 12 11 19 17 26 24 29 31
$2,000-$4,999. . . 13 11 6 8 8 7 12 11 20 18
$5.000andover........... ... ..., 9 10 5 6 4 5 6 6 18 22
Allcases........cooiiuiiiineinivneeniann 100 100 100 100 100 100 100 100 100 100
U. S. savings bonds (series A-F):3
...................................... 63 63 83 82 76 74 62 62 47 43
$1-8499 . . . e 20 21 12 11 16 18 24 23 23 26
$500-81,999. . . ... ..., 11 10 3 4 6 6 10 11 17 17
$2,000 and Over. ... ... ., 6 6 2 3 2 2 4 4 13 14
Allcases...... ...t 100 100 100 100 100 100 100 100 100 100
Savings accounts:4
s I 50 53 79 81 63 64 49 50 32 32
$1-8499 L 21 20 7 5 17 17 25 26 24 24
$500-81,999. . ... ... 16 15 8 5 12 11 15 16 22 21
$2,000andover............. . ..., 13 12 6 9 8 8 11 8 22 23
Allcases........covviiiiiiiiiiiiiinns, 100 100 100 100 100 100 100 100 100 100
Checking accounts:
| Zero......... 55 56 76 74 69 71 59 59 32 28
$1-$499. .. ... ... 29 27 P 16 15 21 19 29 30 39 38
$500-$1,999 12 12 6 8 9 8 10 8 20 24
$2,000andover. ... 4 S 2 3 1 2 2 3 9 10
All CaSeS... ot itt i e 100 100 100 100 100 100 100 100 100 100
Numberof cases..........c.coovuiiiinennan. 3,000 | 3,097 239 290 732 837 912 967 1,117 | 1,003

1Liquid asset data refer to holdings at time of interview early in year indicated.

2Liquid assets include all types of U. S. Government bonds, checking accounts, savings accounts in banks, postal savings, and shares
in savings and loan associations and credit unions; currency is excluded.

3Amounts are shown as 87 per cent of maturity value in 1954 and 85 per cent in 1953,

4Inchides postal savings and shares in savings and loan associations and credit unions.

SUPPLEMENTARY TABLE 7 SuPPLEMENTARY TABLE 8
PERCENTAGE DisTRIBUTION OF ToTAL Liquip AssETs BY PERCENTAGE DisTRIBUTION OF ToTAL LiQuiD AsseTs BY
IncoME TEnTHS! . Liquip Asset TenTHs!

+ Income tenth? 1954 | 1953 | 1952 | 1951 | 1950 | 1949 | 1948 Liquid asset tenth? 19541 1953 | 1952 | 1951 | 1950 | 1949
Highest tenth. ...... 39 37 39 36 35 44 43 Highest tenth. ............ 64 66 65 65 64 66
Second............. 12 12 11 15 13 11 14 Second...........iiul 17 17 18 17 19 17
Third.............. 9 10 9 10 10 9 8 Third............. .. ..., 9 9 9 9 9 9
Fourth............. 8 5 8 6 8 8 7 Fourth................... s 5 5 5 5 5
Fifth............... 7 8 7 7 8 6 5 Fifth.................... 3 2 2 3 2 2
Sixth............... 6 6 5 6 6 6 6 Sixth. . ......... .. ..., 1 1 1 1 1 1
Seventh............ 5 6 6 6 7 6 4 Se.venth .................. 1 (3) ®) ® () (3)
Eighth............. 5 5 5 5 5 3 4 Eighth................... ®) ®) 0 ®) 0 (3)
Ninth, ............. 5 6 5 4 4 4 4 Ninth............ ... ... 0 (] ] 0
Lowest tenth........ 4 5 5 s 4 3 5 Lowest tenth, . ........... 0 0 0 0 0 0

All cases.......... 100 | 106 | 100 | 100 | 100 | 100 | 100 Allcases............... 100 | 100 | 100 | 100 | 100 | 100

1For types of liquid assets included, see Supplementary Table tAs of Jan. 1, 1952 and at time of interviews in January, Feb-
6, note 2. ruary, and early March of other years.

2Tenths were obtained by ranking spending units according to . 2Tenths were obtained by ranking spending units according to
money income before taxes in preceding year. size of liquid asset holdings at time of interview.

3Less than one-half of T per cent.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SuPPLEMENTARY TABLE 9

PERCENTAGE DisTRIBUTION OF ToTAL MONEY INCOME BEFORE TaxEs BY INCOME TENTH81

Percentage of total money income Lowest income within tenth
Income tenth?

195311952 | 1951 [ 1950 | 1949 { 1948 | 1947 1953 1952 1951 1950 1949 1948 1947
Highest tenth......... 31 30 31 29 30 31 33 | 87,680 | $7,090 | $6,600 | $6,210 | $5,800 | $6,000 | $5,700
Second. . .. . 15 15 15 15 15 15 15 6,000 | 5,5 5,06 s , ) 4,200
Third. . 12 12 12 13 12 12 12 5,000 | 4,650 4,330 4,080 3,760 3,750 3,500
Fourth. 10 11 10 11 11 10 10 . 4, 3,700 | 3,550 3,200 | 3,200 3,
Fifth................. 9 9 9 9 9 9 9 3,780 3,440 3,200 3,000 2,700 2,840 2,530
Sixth................. 8 8 8 8 8 7 3,150 2,900 2,660 2,510 2,290 2,400 2,100
Seventh. ............. 6 6 6 6 6 6 6 2,500 2,340 2,090 1,990 1,810 2 1,700
Eighth............... S 5 5 5 5 5 4 1,800 1,600 1,450 1,430 1,280 1,500 1,200
Ninth................ 3 3 3 3 3 3 3 1,000 940 850 830 710 860 7
Lowest tenth......... 1 1 1 1 1 1 1 ) ®) ® ® ® ® @

1Income data for each year are based on interviews early in the following year. The proportion of income received by the highest
tenth may be underestimated by several percentage points in all years because the samples of approximately 3,000 to 3,500 spending
units used in the surveys cannot be expected to provide a completely representative sample of the highest dollar incomes. Figures for
1953 are high relative to other years largely owing to a change in the 1954 questionnaire that improved the reporting of incomes of second-
ary earners.

2Tenths were obtained by ranking spending units according to money income before taxes.

3Data not available.

SupPPLEMENTARY TasrLe 10
EstimaTeED FEDERAL PErRsonaL INcoME Tax Liasirry of SpenpiNG UNiTs witHIN INcoME GRrours
[Percentage distributien of spending units]

Money income before taxes

All income
. - groups Under $1,000- | $2,000- | $3,000- | $4,000- 5,000~ | $7,500
Estimated tax liability! $1,000 | ‘$1,999 $2,999 | $3,999 $4,999 s7 499 | and over
1953 1952 | 1953} 1952|1953 | 1952 1953 | 1952 | 1953 | 1952 1953 | 1952 1953 1952 | 1953 | 1952
Zero. ...t 26 28 95 95 63 64 30 35 20 13 4 5 2 1 ® S’)
$1-849. ...l 2 3 5 4 5 6 4 7 3 3 1 2 1 (: ] 3)
$50-$99. . ... .............. 4 4 6] 1 11 7 5 7 6 1 1 1{ (® () ®
$100-$199.................. 7 8 ). 14 15 16 14 13 15 9 7 ® 2 O] ®)
$200-8499. . ... ... 24 26 f...00 7 6 43 39 44 51 43 45 15 18 1 ®
$500-8$999. ... ... ...l 23 L0 I (Y Y IR R P DN 13 12 42 40 65 63 9
$1,000-$1,999.............. 10 - 2 SR SR T O NS DI I I UV 16 16 57 60
$2,000-$4,999.............. 3 V20 U AU [T FAPTP [ PP [T [ Y [ B 23 25
$5.000andover............. 1 A (PP IR (VDN [T [P RSO (PSS IR (PO N N DU 10 9
Allcases. .............. 100 100 100 | 100 { 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Number of cases............. 3,000 | 3,097 | 239 | 290 | 3517 379 | 381 | 458 | 447 | 511 | 465 | 456 | 670 | 603 | 447 | 400
1Without adjustment for capital gains or losses, which are excluded from money income.
2No cases reported or less than one-half of 1 per cent.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SupPPLEMENTARY TaABLE 11

Income DistrisuTioN oF FamiLy Unrts anp ToTal Money INCoME BEFORE Taxes

[Per cent)
1953 1952 1951 1950 1949
Money income before taxes
o) 7061 | iy 208 | puiy| T8 | pamty] 1008 | ramay| Tota
units income | WM fincome | YRS |income| "M |income| UM |income
Under $1,000. . .. . ... . . i, 9 1 10 1 11 1 11 i 13 2
$1,000-$1,999. . ... ... 10 3 12 4 13 4 15 6 15 6
$2,000-82,999. . ... ... 11 5 i4 7 16 9 16 10 i8 12
$3,000-83,999 . . 15 10 16 12 17 14 18 16 19 18
$4,000-84,999 16 14 15 15 15 16 13 14 12 14
$5,000-87,499 23 27 21 28 17 24 18 26 15 23
:’176500—&;129399 . . . § 13 6 11 6 } 32 5 } 27 4 } 25
13000 and over. il S| s | s } e boe
AllCases. . ...ooviiiiini i 100 100 100 100 100 100 100 100 100 100
Medianincome. ... ...ttt $4,170 §....... $3.850 |....... 1$3,530 [....... $3,400 {....... $3,100 |.......
Mean inCoOME. ... vvvverveiiee it inennnnnns $5.080 |....... $4,560 |....... $4,320 |....... $3,990 {....... $3,750 |.......
Number of cases.........ovviiiiiernneeennnnn 2,688 {....... 2,756 {....... 2,501 j....... 3,029 | 3,069 |.......

lIncome data for each year are based on interviews early in the following year. A family unit is defined as all persons living in the
same dwelling who are related by blood, marriage, or adoption; single-person families are included. Figures for 1953 are high relative to
other years owing largely to a change in the 1954 questionnaire that improved the reporting of inmcomes of secondary earners.

SuPPLEMENTARY TaBLE 12

INcoME DIsTRIBUTION OF SPENDING UNITs aND LiQuip AsseTs?

[Per cent)
Spending units Total liquid assets
Money income before taxes
1953 1952 1951 1945 1954 1953 1952 1946

Under $1,000......... ... ... . it 10 11 13 20 4 6 7 7
$1,000-$1,999. . 13 14 15 27 6 7 8 14
$2,000-$2,999 14 16 18 23 7 9 10 17
$3,000-$3,999 16 18 18 15 10 14 14 16
4, 4,999 . . 16 15 15 7 11 9 11 10
$5,000-$7,499 . . 20 17 14 S 22 21 18 13
$7,500 and ove 11 9 7 3 40 34 32 23
Allcases. ... ...t 100 100 100 100 160 160 100 100

1Liquid asset holdings as of Jan. 1, 1952 and at time of interviews in January, Febrnary, and early March of other years. Money
i ncome groupings for calendar year preceding time of interview,
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SUPPLEMENTARY TABLE 13

Dests To Docrors, DENTIsTs, AND HospiTaLs ForR MEDICAL SERVICES!

[Percentage distribution of spending units within groups)

Amount of debt

Number
Group characteristic of cases All No debt | Some debt $200 and Not
Cases $1-899 $100-$199 over ascertained
1954 1953 1954 | 1953 | 1954 | 1953 [ 1954 | 1953 { 1954 { 1953 | 1954 | 1953 | 1954 1953
All spending units. .............. 3,000 | 3,097 100 81 80 19 20 13 14 3 3 3 3 @ ®
Money income before taxes in
preceding year:
Under $1,000. . ............. 237 290 100 80 81 20 19 15 15 3 3 2 2 ® (2
$1,000-8$1,999. . ............. 346 379 100 80 82 20 18 13 14 2 2 s 2 ®) (®
$2,000-82,999. .. ............ 375 458 100 79 82 21 18 17 15 3 2 1 1 ® (O]
$3,000-$3,999. . ............. 440 511 100 78 77 22 23 15 15 2 5 s 3 ® ()
$4,000-84,999 . . ............. 458 456 100 83 77 17 23 11 14 2 4 4 5 (2 *
$5,000-§7,499. . ............. 663 603 100 82 79 18 21 13 15 3 2 2 4 ®) (%)
$7.500 and over............. 437 400| 100 88| 89| 11} 11| 6| 4| 3| 4| 2| 3| &| ®
Occupation of head of spending
unit:
Professional and semiprofes-
gional..,................. 281 301 100 86 83 14 17 9 13 2 2 3 2 €] (€]
Managerial . . ............... 179 191 100 81 86 19 14 12 9 4 1 3 4 3 @)
Self-employed. .............. 278 268 100 87 84 13 16 9 8 2 6 2 1 *
Clericaland sales. ........... 392 408 100 81 80 19 20 13 13 3 3 3 4 *) ®
Skilled and semiskilled. . ... .. 850 837 100 77 79 23 21 16 15 4 3 3 3 3 (%)
Unskilled and service......... 273 328 100 80 78 20 22 16 17 1 4 3 1 ) (%)
Farmoperator............... 227 231 100 78 79 22 21 14 15 4 4 4 2 [ Q]
Retired 203 209 100 92 88 8 12 5 6 1 2 2 4 O] ®
Other3. . 284 288 100 83 81 17 19 12 13 . 2 2 3 4 @) *)
Age of head of spending unit:
18-24. . .. ... . 221 267 100 81 79 19 21 14 17 1 3 4 1 Q) %
25-34. ... 633 684 100 72 73 28 27 19 20 5 4 4 3 *) *)
35-44.. ... . 705 667 100 781 76 | 22 24 16 16 3 4 3 4 Q) (]
45-54 569 579 100 82 85 18 15 12 9 2 3 4 3 (%) (3)
55-64. ... ... 476 410 100 90 83 10 17 6 11 2 2 2 3 (6] 1
65 and over 389 417 100 92 91 8 ¢ 5 6 2 1 1 2 ® ®
Family status:
Single:
Age18-44. ... ... ... ... 323 369 100 86 91 14 9 11 8 1 1 2 ?) *) Q)
AgedSandover............. 417 363 100 91 88 9 12 6 8 1 3 2 i (O] *)
Married:4
Age 18-44, no children under
18. . 219 234 100 88 83 12 17 8 13 2 3 2 1 () [¢2]
. Age 18-44, children under 18.. 943 905 100 70 68 30 32 21 22 5 5 4 5 * (]
Age 45 and over, no children
under 18..... . ... ........ 657 649 100 91 90 9 10 4 7 1 1 3 2 1 (O]
Age 45 and over, children
under 18 ................. 309 324 100 75 78 25 22 18 13 4 4 3 5 ® (&)
therd. ... ... ... .. .. . 132 253 100 79 77 21 23 16 17 4 3 1 3 ® ®

1Includes debt at the beginning of each year.

pay for medical services.

. 2No cases reported or less than one-half of 1 per cent. X
3Includes spending units headed by housewives, protective service workers, unemployed persons, and students.

4Age refers to head of spending unit.

Excludes debts to other individuals and financ al institutions which were incurred to

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

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

ascertained.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SuPPLEMENTARY TABLE 14

Fixep PAYMENTs IN RELATION To DisPosABLE INCOME WITHIN SPECIFIED GROUPS, EarLy 19541

[Percentage distribution of spending units]

Payments as a percentage of disposable income2
Group characteristic 1\}' umber| All 40 and | N
of cases | cases an ot as-
Zero 1-9 |{10-19 | 20-29 | 30-39 over |certained
All spending units. ..ot iii it 3,000 100 3 21 21 21 14 16 4
All nonfarm spendingunits. ............c.o e 2,773 100 2 20 21 22 15 16 4
1953 money income before taxes:3
193 100 11 20 11 9 9 39 1
301 100 4 30 14 14 10 23 5
332 100 1 25 22 16 13 19 4
413 100 1 18 21 24 18 13 5
454 100 1 16 21 26 18 15 3
653 100 1 15 26 27 18 9 4
194 100 O] 15 31 35 13 4 2
233 100 “ 31 30 20 9 4 6
Occupation of head of spending unit:
Professional and semiprofessional.................. .... 281 100 1 15 23 29 20 10 2
Managerial. ...t i e 179 100 “ 22 27 23 16 8 4
Self-employed .. ... ... ... i 278 100 “ 25 23 20 12 15 5
Clericaland sales. . ........ ..ot iiiiinnin, 392 100 1 20 20 26 17 11 5
Skilled and semiskilled........................... .. ... 850 100 O] 17 22 25 16 15 5
Unskilled and service. ...........coiiiiir i, 273 100 3 24 23 13 14 20 3
Farm operator.. .......oouiiunvinen i nenernnnnas 227 100 10 33 17 9 5 17 9
Retired. . ...ttt e i e e 203 100 9 33 18 11 12 16 1
Others. ... . e 284 100 5 16 18 20 11 27 3
235 100 2 30 23 10 14 16 5
620 100 O] 15 16 26 21 18 4
640 100 1 13 22 28 15 16 5
€495 100 2 22 25 21 12 13 5
400 100 2 21 25 21 13 15 3
380 100 7 31 20 14 11 16 1
Housing status:3
Owng home with mortgage............... ... .. ........ 700 100 *) 4 20 34 23 15 4
Owns home without mortgage. . ....................... 680 100 1 45 26 13 4 7 4
Rents...ooooii i <990 100 O] 3 22 25 21 25 4
Neither ownsnorrents$........ ... ... .....ouunn. . 400 100 10 51 14 8 5 9 3
Family status:3
ingle:
Age 18-44. .. . e 315 100 2 40 17 11 12 14 4
AgedSand over. .. ...t 410 100 6 25 17 20 9 22 1
Married:?
Age 18-44, no childrenunder 18. . ................. 210 100 ® 13 23 28 17 14 5
Age 18-44 childrenunder 18....................... 880 100 ) 9 19 28 20 18 6
Age 45 and over, no children under 18.............. 565 100 2 28 31 15 12 11 3
Age 45 and over, children under 18.............. ... 250 100 1 18 27 25 14 9 6
*Estimated.

1Fixed payments include rent, property taxes, and payments on mortgages, instalment debt, life insurance, social security, and retire-
ment and pension funds; they exclude payment for housing by related secondary spending units to primary spending units.

2Annual rate of total fixed payments early in 1954 as a percentage of disposable income in 1953.

3Excludes farm spending units.

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

SIncludes spending units headed by housewives, protective service workers, unemployed persons, and students.

éIncludes secondary spending units related to primary spending unit, and primary and unrelated secondary $pending units that
receive housing as part of compensation, that are temporarily living in houses they have sold, etc.

7Age refers to head of spending unit. Includes only spending units in which both husband and wife are present.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SuPPLEMENTARY TABLE 15
SEcURITY PAYMENTS IN RELATION TO DIsPosaBLE INCOME WITHIN SPECIFIED Groups, EarLy 19541
[Percentage distribution of spending units)

Payments as a percentage of disposable income?
L Num- All
Group characteristic l:;rs ;f cases 5 : 20 Not
Zero 1-4 5-9 10-19 and ascer-
aver tained
Allspendingunits. ...........c.ooiiiiiiiiiii i, 3,000 100 12 44 31 8 2 3
All nonfarm gpendingunits. ............o. oo 2,773 100 10 45 32 9 1 3
1953 money income before taxes:3
n 000, .. 193 100 49 24 10 7 9 1
1,000-81,999 . .. ... e 301 100 2 49 19 5 [Q 2
2,000-$2,999........ PN 332 100 8 51 30 7 [O] 4
000-83,999 . .. 413 100 49 32 10 )3 4
4,000-84,999 . . ..ot e 454 100 2 45 39 11 “ 3
$5000-8$7,499. .. ... 653 100 1 45 42 8 1 3
$7,500-89,999 . . ... e 194 100 2 46 39 11 (O] 2
10,000 and OVer. . ..ottt e 233 100 1 40 35 14 4 6
Occupation of head of spending unit:
Professional and semiprofessional . ................... 281 100 3 31 46 16 2 2
Managerial. .. ..oviriviiin it e 179 100 1 41 42 12 1 3
Self-employed. ....... ..ot 278 | 100 4 45 32 13 3 3
Clericaland sales. ..., 392 100 1 41 40 13 1 4
Skilled and semiskilled. ............... ... ... ... 850 | 100 1 51 36 7 1 4
Unskilled and service............................ ... 273 100 8 53 28 8 1 2
Farm operator. .. ..ooveuvvtiurnrroniinnonnns 227 100 37 35 18 7 3 [O)
Retired. ...t i e 203 100 4 31 15 3 1 1
Others. ... .. 284 | 100 34 41 16 2 4 3
Age of head of spending unit:3
............................................ 236 100 8 61 23 4 5‘) 4
25—34 ............................................ 616 | 100 2 49 40 6 4 3
B5-dd. ot e e e e 641 100 3 43 37 12 1 4
B5=5d . e e i e 496 100 3 45 34 10 4 4
5504 . i e e s 402 100 10 41 32 13 1 3
65 and OVer. . ononv eI 377 100 43 34 15 5 2 1
Includes payments on life insurance premiums, social security, and retirement and pension funds.
2 Annual rate of security payments early in 1954 as a percentage of disposable income in 1953.
3Excludes farm spending units.
4No cases reported or less than one-half of 1 per cent.
5{ncludes spending units headed by housewives, protective service workers, unemployed persons, and students.
SupPLEMENTARY TABLE 16
DisposaBLE INcOME GRroupING OF SPENDING UNrits aND ToraL DisposasLe Money INcoME
[Percentage distribution}
1953 1952 1951 1950 1949
Disposable income group Total Total Total Total | Total]
Spending | dispos- | Spending | dispos- | Spending | dispos- | Spending | dispos- | Spending | dispos-
units able units _ able units ,able units . able unitg . able
income income income income income
Under$1,000.................. 10 1 11 1 13 2 13 2 15 2
1,000-$1,999................. 15 6 16 7 17 7 19 9 21 11
$2,000-$2,999................. 16 11 20 14 20 15 21 16 23 19
B 999 . 20 17 19 19 20 21 20 22 18 21
$4,000-84,999................. 16 19 15 18 14 18 13 17 11 16
$5,000-$7,499................. 16 24 13 22 12 20 10 19 8 16
$7,500 andover................ 7 22 6 19 4 17 4 15 4 15
Allcases.................. 100 100 100 100 100 100 100 100 100 100
Median disposable income....... $3,460 )........ $3,150 |........ $2.970 {........ $2,850 {........ $2,600 [........
Mean disposable income. ....... $3,920 |........ $3,570 |........ $3,380 [........ $3,220 {........ $3,000 [........
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SurpLEMENTARY TasLE 17
Housmng PaYMENTS v RELATION To DisposasrLe INcomME wiTHIN SpEciFiED Groups, Earry 19541

[Percentage distribution of spending units)

Payments as a percentage of disposable income?2
Number All
Group characteristic of cases | cases 30and | N
an ot as-
Zero 1~-9 10-19 | 20-29 over | certained
Allspendingunits. .. ....... ... . i 3,000 100 17 32 31 11 8 1
All nonfarm spending units. . .......... ... oL 2,773 100 15 33 32 11 8 1
1953 money income before taxes:3
Under 193 100 28 17 13 7 35 [O)]
{ 301 100 30 28 11 12 17 2
§ 332 100 26 28 23 14 8 1
413 100 13 31 35 17 3 1
454 100 11 31 41 13 4 *)
653 100 5 38 46 9 2 )
194 100 5 40 47 7 1 *)
4 233 100 ® 61 33 6 [C] O]
Occupation of head of spending unit:
Professional and semiprofessional..................... 281 100 16 25 42 13 4 "
Managerial. . .......oiiiiiii i e 179 100 7 40 41 11 1 (4)
Self-employed. . ... 278 100 4 48 29 11 8 (O]
Clerical and sales 392 100 26 23 33 14 4 O]
Skilled and semi-skitled..................... ... .. ..., 850 100 12 34 39 10 4 1
Unskilled and service.............ooovviiiii i, 273 100 24 31 24 14 6 1
Retired. . ...ttt i i i 203 100 14 40 16 10 20 (O]
(67357 N 284 100 14 25 23 13 25 *)
235 100 58 6 22 6 7 1
2620 100 16 20 43 15 5 1
%640 100 8 33 42 12 s (4}
495 100 9 43 31 11 5 1
*400 100 7 47 25 11 10 O]
380 100 14 42 15 10 19 [0}
Housing status:3
Owns home with mortgage................ . .coveun.. <700 100 (O] 20 55 16 8 1
Owns home without mortgage........................ 680 100 3 85 7 2 3 (O}
RentS. .. it e e e e 990 100 4) 19 47 20 13 1
Neither ownsnorrents®. ...........c.ceviuienninn. 400 100 97 2 “ O] 1 “

*Estimated.

1Housing payments include rent, mortgage, and property tax payments; they exclude payments for housing by related secondary
spending units to primary spending units. The fixed costs of home ownership as here defined represent a smaller proportion of the cost
of housing than do rent payments.

2Annual rate of housing payments early in 1954 as a percentage of disposable income in 1953.

3Excludes farm spending units.

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

SIncludes spending units headed by housewives, protective service workers, unemployed persons, and students.

8Includes secondary spending units related to primary spending unit, and primary and unrelated secondary spending units that
receive housing as part of compensation, that are temporarily living in houses they have sold, etc.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SuPPLEMENTARY TaABLE 18
InsTaALMENT DEBT PAYMENTS IN RELATION TO DisposaBLE INcoME wiTHIN SPECIFIED GRouUps, EArLy 19547

[Percentage distribution of spending units}

Payments as a percentage of disposable income?
G " Nfumber All s0and | N
roup characteristic of cases | cases " _ _ an ot as-
Zero 1-9 10-19 | 20-29 over | certained
All spendingunits. .......ooii i i 3,000 100 57 15 14 7 6 1
All nonfarm spendingunits. . ......... .. ... . il 2,773 100 57 15 15 7 s 1
1953 money income before taxes:3
nder $1,000. . ... ... 193 100 82 2 3 4 9 ...
1,000-81,999 . . ... .. e 301 100 70 5 9 5 11 ...
2,000-82,999 . . ... .. 332 100 59 10 10 9 12 ...
3,000-83,999 . ... ... i 413 100 55 17 14 8 6 l........ .
J4,000-84,999. . .. ... 454 100 43 22 19 13 3 ...
B5,000-87,499 ... . ... e 653 100 46 22 23 7 2 RN
87,500-89,999 . . ... e 194 100 51 23 23 2 ) S P
$10,000 and over. ... ..ot i 233 100 72 18 8 1 ) S I
Occupation of head of spending unit:
Professional and semiprofessional.. . .................. 281 100 58 18 16 6 2 ®)
Managerial . . ........ ... i 179 100 62 15 15 S 1 2
Self-employed. .............o i i 278 100 65 11 13 5 5 1
Clericalandsales. ..............oiiiiiiiiinnnnn.. 392 100 58 16 15 7 3 1
Skilled and semiskilled. . ............. ... .. .. ... 850 100 42 21 21 10 5 1
Unskilled and service 273 100 55 11 14 7 13 (O]
Farm operator........ 227 100 73 7 6 3 10 1
Retited. ..ottt i e 203 100 89 4 2 1 4 (‘;
Others. L. 284 100 66 13 7 ] 8 “
35 100 56 9 16 9 10 Q)]
620 100 38 19 23 13 7 “
640 100 46 22 18 8 5 1
495 100 60 17 13 4 5 1
*400 100 67 12 10 5 6 “
«380 100 85 6 3 2 3 1
Housing status:3
Qwns home with mortgage........................... €690 100 1 28 21 7 K N
Owns home without mortgage........................ 680 100 72 o 9 s 5 oo
ReMtS. ... i e e “985 100 51 16 17 9 S PRI
Neither ownsnorrents®. .. .......................... €400 100 70 5 10 7 8 PN

*Estimated.

1Excludes charge accounts, single-payment loans, and debts incurred for business purposes.

3 Annual rate of instalment debt payments early in 1954 as a percentage of disposable income in 1953.

3Excludes farm spending units.

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

$Includes spending units headed by housewives, protective service workers, unemployed persons, and students.

8Includes”secondary spending units related to primary spending unit, and primary and unrelated secondary spending units that
receive housing as part of compensation, that are temporarily living in houses they have sold, etc.

SUPPLEMENTARY TABLE 19
ReraTion oF HousiNg STaTus aNp LENGTH oF RESIDENCE To Larce Housing PayMENTs, EarLy 19541

[Spending units with large housing payments as a percentage of specified groups]

Years in present residence
Housing status Und 10 and
nder _ _ _ an
1 1-3 3-5 5-10 over
All housing Statls GrOUDS. .. ... vvevtiurereernrreneeeerarnreenennenanns 33 28 21 16 13
Housing status:
L T o3 12T 32 21 19 14 8
Owns home with mortgage. . ven 38 27 23 21 21
Owns home without mortgage ® ) 6 5 5
Rents Home. .ottt iiies s sseansnnocoosossennanns . 36 36 29 25 32

1A large housing payment is defined as one equal to 20 per cent or more of disposable income. For types of housing payments in-
cluded, see Supplementary Table 17, note 1. The fixed costs of home ownership as here defined respresent a smaller proportion of the cost
of housing than do rent payments.

2Too few cases to be computed.
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SuPPLEMENTARY TaABLE 20
CHANGE IN FinanciaL SiTuaTioN WITHIN INCoME AND OccupaTiONAL GROUPS

[Percentage distribution of spending units)

Opinion of change in own situation from year earlier!
Number
of cases All Not
Group characteristic cases Better off Same Worse off Uncertain ascertained
1954 | 1953 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953
All spending units................... 3,000 |3,097 100 37 38 31 33 31 26 [©) 1 1 2
Money income before taxes in preced-
ing year:
Under $1,000................... 239 290 100 11 20 39 31 46 44 1 ® 3 5
$1,000-81,999. . ................ 351 379 100 28 28 32 34 37 34 1 2 2 2
$2,000-$2,999. . ... ............. 381 458 100 38 36 26 35 35 28 ® [©) 1 1
,000-$3,999. .. ... ... 447 511 100 32 37 32 36 33 24 2 2
$4,000-$4,999. . . ............... 465 456 100 39 39 32 36 28 24 * ® 1 1
$5,000-$7,499. . .. 670 603 100 45 51 32 29 22 19 (&) () 1 1
$7,500 and over...... 447 400 100 53 55 26 28 20 15 0] @) 1 2
Occupation of head of spending unit:
Professional and semiprofessional.| 281 301 100 55 56 29 24 15 18 ) ® 1 2
Managerial and self-employed. ...| 457 460 | 100 40 43 32 35 27 21 Q] [0} 1 1
Clerical and sales. . ............. 392 407 100 48 51 30 29 21 18 (O] 1 1 1
Skilled and semiskilled...........| 850 837 100 41 38 28 35 30 25 (O] ) 1 2
Unskilled and service............ 273 328 100 29 33 33 33 36 31 (2) 1 2 2
Farm operator.................. 227 231 100 32 30 30 28 36 39 ®) 1 2 2
Retired........................ 203 209 100 9 15 51 47 37 33 ® 1 3 4
Other3. ........... ... ... ...... 317 324 100 21 29 29 34 48 33 [0 1 2 3
1Change reported in interviews early in year indicated.
2No cases reported or less than one-half of 1 per cent.
3Includes spending units headed by housewives, protective service workers, unemployed persons, and students.
SuppLEMENTARY TaBLE 21
ExpecTep CHANGE IN INcomME wiTHIN INCOME AND OccupaTioNar GROUPS
[Percentage distribution of nonfarm spending units]
Expected change in income
Number
of cases All Not
Group characteristic cases Increase None Decrease Uncertain ascertained
1954 | 1953 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953 | 1954 | 1953
All nonfarm spending units........... 12,773/12,865| 100 28 34 36 33 15 10 17 18 4 5
Money income before taxes in preced-
ing year:
Under $1,000................... 193 231 100 13 13 54 40 8 7 17 29 8 11
$1,600-$1,999. . ... ... ... ....... 301 335] 100 26 27 40 32 12 8 18 27 4 6
$2,000-$2,999. . ................ 332 414| 100 31 35 29 31 17 10 19 18 4 6
$3,000-83,999 . . ... .. ... ... .. 413 476| 100 28 38 35 30 12 9 22 20 3 3
$4,000-84,999. . ................ 454 439] 100 33 41 30 31 17 10 16 13 4 5
$5,000-$7,499 . . . 653 584| 100 29 39 35 37 17 10 16 11 3 3
$7,500 andover................. 427 386| 100 34 37 32 34 18 12 13 16 3 1
Occupation of head of spending unit:
Professional and semiprofessional . 281 3011 100 51 49 32 24 8 9 7 16 2 2
Managerial.................. .. 179 190 100 32 42 38 38 12 5 15 9 3 6
Self-employed. . . 278 270 100 30 32 28 36 22 12 17 16 3 4
Clerical and sales. .. .. .. 392 407| 100 44 55 34 26 12 7 9 9 1 3
Skilled and semiskilled........... 850 837 100 27 33 30 32 18 12 21 20 4 3
Unskilled and service............ 273 328 100 19 29 35 27 17 15 24 25 5 4
Retired........................ 203 209| 100 5 6 66 66 9 3 10 18 10 7
1Total exceeds sum of occupational groups because it includes spending units not classified by occupation.,
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THE FINANCIAL POSITION AND COMMITMENTS OF CONSUMERS

SUPPLEMENTARY TABLE 22
RELATION BETWEEN CHANGE IN INcoME AND CHANGE IN FmNanciaL Srruarion?

[Percentage distribution of nonfarm spending units having specified change in income}

Early 1954 Early 1953 Early 1952 Early 1951
Opinion of change -
in own situation . . N . . . : .
s Making | - About { Making | Making | About | Making | Making | About | Making { Making | About | Making

from year earlier more the ess more the less more the less more the less
now same now now same now now same now now same now
Betteroff......... 63 21 13 64 17 10 52 15 9 53 15 10
Me. ... ivennn.n 22 56 14 21 60 20 25 47 15 25 42 17
Worse off. 14 22 71 13 22 68 20 35 73 21 41 71
Uncertain ® ® @ 1 ® @ 1 ® 1 ® ®) 1
Not ascertained. . . 1 1 2 1 1 2 2 3 2 1 2 1
All cases...... 100 100 100 100 100 100 100 100 100 100 100 100
Number of cases...| 1,167 950 601 1,389 923 462 1,244 851 428 1,607 1,138 602

1Comparison of change from a year earlier in a spending unit’s current level of income and in its opinion of its own financial situation.
Excludes farmers and spending units that did not indicate whether their rate of income was higher or lower than a year earlier.
2No cases reported or less than one-half of 1 per cent.

SupPLEMENTARY TaABLE 23

INVESTMENT PREFERENCES WITHIN INcoME GRoups

[Percentage distribution of spending units]

Money income before taxes in preceding year

Preferred investment $3,000 and over $3,000-$4,999 $5,000-87,499 $7,500 and over

1954 | 1953 |11951 [ 1949 | 1954 ) 1953 |11951] 1949 1954 } 1953 {11951]| 1949 | 1954 | 1953 |11951| 1949

Assets of fixed money value...... 73 65 69 79 80 71 76 84 74 65 65 74 51 43 46 64
Savings accounts. .......... 22 20 13 18 24 23 16 19 23 20 9 17 13 9 6 16
Savingsbonds.............. 42 38 49 54 46 41 51 58 40 39 51 49 32 26 37 43
Accounts or bonds.......... 9 7 7 7 10 7 9 7 11 6 5 8 6 8 3 5

Assets of fluctnating money valye.] 16 24 23 11 11 18 18 10 16 25 26 14 32 42 45 22

Commonstock............. 7 9 6 2 3 6 4 2 7 10 6 3 19 20 16 7
Realestate................ 8 14 16 9 7 12 14 8 8 14 19 10 10 19 23 14
Common stock or real estate. 1 1 1 (2) 1 ® ® *) 1 1 1 1 3 3 6 1
Other3.........covivvineennnn 9 9 5 8 6 8 3 5 9 9 7 10 16 15 8 10
Not ascertained. ............... 2 2 3 2 3 3 3 1 1 1 2 2 1 ) 1 4
Allcases.............. 100 | 100 160 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

Number of cases................ 2,029(1,954|1,000|1,751f 912 | 953 | <520 |1,085| 670 | 601 | €270 { 407 | 447 | 400 | 150 | 259

¢ Estimated.

1Because in 1951 this information was requested on all farm schedules and on only one-half of the nonfarm schedules, the farmers
were entered at one-half their normal weight.

2No cases reported or less than one-half of 1 per cent.

3Includes combinations of assets of fixed and fluctuating value and additional assets such as insurance and own business.
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ESTIMATED LIQUID ASSET HOLDINGS OF
INDIVIDUALS AND BUSINESSES

Total liquid assets—defined to include currency,
bank deposits, savings and loan shares, and United
States Government securities—held by individuals
and businesses increased 10.3 billion dellars in 1953,
or about 4 per cent. This was the same rate
of increase as in 1952, but somewhat greater than
in other postwar years.

Additions to liquid assets in 1953 were almost
wholly in time deposits, savings and loan shares,
and United States Government securities. Cur-
rency holdings increased slightly while holdings of
demand deposits declined.* In 1952, one-third of

1 Estimates of demand deposits in this series are not
strictly comparable with other published data because of
differences in depositor groups covered, the use of holder-
record figures rather than bank-record figures, and other
factors. For description of the series used in this article,
see footnotes to table on following page.

CuanGes IN EstiMatep Liguip Asser Houpines OF
INDIVIDUALS AND BUSINESSES

Increase,
in billions | Percentage
Type of asset or holder of dollars increase
1953 | 1952 | 1953 | 1952
Total.... ... ... ... . iiiiiiniinn. 10.3 | 10.1 4 4
Type of asset:
CUurrency. . ..o covvee i, 0.3 1.1 1 5
Demand deposits................. —0.6 2.3 -1 3
Time deposits............covvun.. 4.3 4.2 7 7
Savings and loan shares........... 3.6 2.9 19 18
U. 8. Govt. securities!............ 2.7 |-0.4 3 ®
Type of holder:
Business holdings—total. .. .. veel 2.3 1.3 3 2
Financial corporations, fotald. . . .. ~0.3 0.5 -5
Currency, deposits, and shares4.|...... 0.2 ]..... 7
U. 8. Govt. securitiest. .. .....|-0.3 0.3 | -9 10
Nonfinancial corporations, total....| 1.5 1.1 3 3
Currency, deposits, and sharest.| —0.1 1.7 @ 7
U. S. Govt. securities!........| 1.6 [—0.6 91 -3
Unincorporated business, lotal. . ... 1.1(-0.3 4| -1
Currency, deposits, and sharess.| 0.5 | —0.2 3 ~1
U. 8. Govt. securities?........ 0.6 |[—0.1 10§ ~2
Personal holdings—total. ....... 8.0 8.8 5
Personal trust funds, total . . . ..... 2.0 2.0 7 7
Currency, deposits, and shares¢.] 0.3 |...... 10 }.....
U. S. Govt. securitiesl........ 1.7 2.0 6 8
Other personal, total. .. .......... 6.0 6.8 4 4
Currency, deposits, and shares4.] 6.9 8.8 5 7
U. S. Govt. securitiesl. . ... ... —-0.9|-20}) ~3 | —6

1Securities valued at issue price, except savings bonds, which
are valued at issue price plus accrued interest. Under flexible
market conditions, the selling price of marketable issues fluctuates
daily and may at times be below the issue price.

2Less than one-half of 1 per cent.

3Excluding banks and insurance companies.

4Shares refer to shares of savings and loan associations.
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the increase had been in the asset types that were
most liquid—currency and demand deposits.

Total personal saving, as measured by the De-
partment of Commerce, was slightly larger in 1953
than in 1952 but less of it was put into liquid
forms. Accumulation of liquid assets by individ-
uals, including trust accounts, decreased from 8.8
billion dollars in 1952 to 8.0 billion in 1953. Most
of the 1953 additions were in the form of time
deposits and savings and loan shares.

Estimates of liquid asset holdings of individuals
and businesses as of December 31, 1953, and for
end-of-year and selected midyear dates beginning
December 1939, are presented in the table on the
following page. These estimates cover the principal
assets which are most readily available for use in
current tramsactions. Currency and demand de-
posits are basic forms of cash; and time deposits,
shares in savings and loan associations, and short-
term Government securities are generally more
readily convertible into cash than are other types
of assets. Government securities of longer maturity
fluctuate in market value with the result that their
conversion runs a risk of capital loss or gain. How-
ever, they are free of credit risk and readily saleable,
and hence they are generally regarded as more
liquid than other securities of the same maturity.

The estimates include liquid assets held by in-
dividuals (including farmers), unincorporated busi-
nesses, and corporations other than banks and
insurance companies. The figures, which are
derived primarily from bank and Treasury reports,
are approximations of amounts shown or implied
in accounting records of holders rather than
amounts reported from bank and Treasury records.

The basic classifications used are the same as
those employed previously.? Estimates in this
table have been revised back through 1939 to in-
corporate improved methodology and changes in
basic sources. There are no significant changes in
the level of the estimates but there is improvement
in some of the year-to-year changes.

2 A detailed description of the methods used to obtain the
estimates, together with the basic worksheets, may be secured

from the Division of Research and Statistics, Board of Gov-
ernors of the Federal Reserve System, Washington 25, D. C.
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES

[Revised estimates, in billions of dollars]

19391 1940 1941 | 1942 [1943 | 1944 1945 1946 1047 1948 | 1949 | 1950 | 1951 | 1952 | 1953
Type of holder
Dec. | Dec. | Dec. | Dec. | Dec. | Dec. | June { Dec. | June | Dec. | Dec. | Dec. | Dec. { Dec, | Dec. | Dec. | Dec.?
Totall,......... [P 68.9| 74.5| 86.5/116.1)156.3/195.3|212.1}227.9/228.5(231.4(236.9| 238.2| 242.6] 249.9| 259.1| 269.2| 279.5
Currency............ ... 5.6/ 6.4 8.6| 12.7| 17.4{ 21.9| 23.4) 24.7] 24.7} 24.9] 24.6] 24.2| 23.5| 23.5| 24.4] 25.5| 25.8
Demand deposits2., ....... 21.0| 24.8] 29.3| 37.1| 47.6] 53.6{ 56.2| 60.7] 63.0! 65.2] 66.9] 65.3| 64.7| 67.3| 71.9| 74.21 73.6
Time deposits....... 26.2] 26.8( 26.8| 27.61 31.9| 38.9{ 43.4| 47.6) 50.8{ 52.9} §5.1 '55.9| 56.8| 57.2| 59.3| 63.5/ 67.8
Savings & loan shares 4.0l 4:2| 4.5| 4.8/ 5.4 6.21 6.7 7.2 7.8 8.31 9.6/ 10.71 12.2| 13.7| 15.8] 18.7] 22.3
U. S. Govt. securitiest...... 12.1} 12.3| 17.3| 33.9{ 54.0| 74.7{ 82.4| 87.7| 82.2] 80.1} 80.7} 82.1| 85.4| 88.2 87.7| 87.3] 90.0
Business holdings—total..| 19.5| 22.4| 26.2| 39.1| 56.8| 67.3| 72.6| 73.8| 70.5| 66.9) 65.3] 65.2| 67.4] 71.0| 74.4| 75.7] 78.0
Currency.......ovvvvnnns 1.6) 1.9] 2.1| 2.7} 3.6] 4.0 4.5 4.5 6| 4.6f 4.6 4.6 4.6 4.7 5.0 5.1 5.2
Demand deposits. ........ 12.5) 15.3| 16.4| 21.1| 29.5| 31.8| 34.2{ 34.4| 35.3| 34.4] 34.8{ 34.5| 35.0| 36.1 38.5| 39.7) 39.7
Time deposits. ........... 2.0 2.0f 2.0 2.1] 2.3 2.7 2.9} 3.1 3.2 3.4/ 3.5 3.5 3.5 3.6 3.7 3.9 4.1
Savings & loan shares. . ... 0.1f 0.1} 0.1] 0.1] 0.2 0.2 0.2] 0.2] 0.3( 0.3 0.3 0.3 0.4 0.4 0.5 0.7 0.8
U. S. Govt. securities......[ 3.3] 3.1 5.6/ 13.1] 21.2| 28.6| 30.8| 31.6| 27.1{ 24.2} 22.1| 22.3] 23.9 26.2( 26.7] 26.3] 28.2
Corporations—total . ....... 13.1| 15.2) 18.0] 27.6| 40.4] 46.1| 49.2| 47.4| 44.0 5| 39.8{ 41.0| 43.4| 46.9] 49.4| 51.04 52.2
Currency.............. 0.8 1.0f 1.1) 1.4 1.8 1.9} 2.1] 1.9] 2.0 9] 1.9 2.0 2.0 2.0 2.1 2.3 2.3
Demand deposits. . ..... 9.4| 11.5{ 12.2| 15.4| 21.4} 22.5{ 24.4] 22.7] 23.5{ 22.5| 23.0] 23.4( 23.8| 24.4| 25.9| 27.5{ 27.4
Time deposits.......... 0.7 0.77 0.7y ©0.7) 0.7} 0.71 0.7) 0.7] 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Savings & loan shares. . .{.....|.....0.....|..... 0.1} 0.1 0.1] 0.1; 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.3 0.3
U. S. Govt. securities....| 2.2 2.0l 4.0j 10.1] 16.4} 20.9] 21.9] 22.0] 17.7| 15.3) 14.1] 14.8| 16.8] 19.7| 20.3| 20.2[ 21.5
Financial corporations—
totald. . ............. 1.7 1.8] 2.2{ 2.5{ 3.2} 3.7 4.1] 4.8} 4.8 4.4 4.3 4.5 5.3 5.5 5.8 6.3 6.0
Demand deposits. .. ..| 1.1 1.2{ 1.31 1.21 1.4 1.4 1.6f 2.0] 2.2] 2.1 2.2 2.2 2.4 2.6 2.7 2.9 2.9
Time deposits. ....... 0.1 0.1y 0.1f 0.1} 0.t 0.1 0.1} o0.1] 0.1} 0.1| 0.1 0.1 0.1 0.1 0.1 0.1 0.1
U. 8. Govt. securities...| 0.5 0.5] 0.8 1.2! 1.7 2.2| 2.4 2.7 2.5 2.2{ 2.0 2.2 2.8 2.8 3.0 3.3 3.0
Nonfinancial corporations
—total............ 11.4) 13.4) 15.8] 25.1} 37.2| 42.4| 45.1| 42.6| 39.2{ 36.1] 35.5| 36.5| 38.1] 41.4] 43.6] 44.7| 46.2
Currency............ 0.8 1.0 1.1} 1.4] 1.8 1.9} 2.1 1.9] 2.0/ 1.94 1.9 2.0 2.0 2.0 2.1 2.3 2.3
Demand deposits. . . .. 8.3| 10.3) 10.9] 14.2| 20.0{ 21.1| 22.8 20.7| 21.3{ 20.4] 20.8] 21.2| 21.4] 21.8| 23.2| 24.6) 24.5
Time deposits. . ...... 0.6/ 0.6)] 0.6) 0.6) 0.6/ 0.6/ 0.6/ 0.6/ 0.6/ 0.6{ 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Savings & loanshares..;.....[.....}.....0..... 0.1y 0.1] 0.1 0.1 0.1f 0.1/ 0.1 0.1 0.1 0.1 0.2 0.3 0.3
U. S. Govt. securities...]| 1.7 1.5] 3.2} 8.9] 14.7| 18.7} 19.5] 19.3| 15.2{ 13.1{ 12.1| 12.6| 14.0] 16.9] 17.5[ 16.9{ 18.5
Unincorporated business—
total................. 6.4 7.2) 8.2y 11.5| 16.4] 21.2] 23.4] 26.4| 26.5] 26.4| 25.5| 24.2| 24.07 24.1] 25.0\ 24.7| 25.8
Currency.............. 0.8 0.9 t.00 1.3) 1.8 2.1] 2.4 2.6] 2.6] 2.7 2.7 2.6 2.6 2.7 2.9 2.8 2.9
Demand deposits....... 3.1 3.8 4.2| 5.7 8.1 9.3 9.8} 11.7} 11.8/ 11.9] 11.8] 11.1] 11.2| 11.7] 12.6{ 12.2y 12.3
Time deposits. ......... 1.3[ 1.3] 1.3] 1.4 1.6 2.00 2.2 2.4} 2.5 2.7] 2.8 2.8 2.8 2.9 3.0 3.2 3.4
Savings & loan shares.. .| 0.1} 0.1] 0.1 0.1 0.1 0.1} 0.1] ©.1} 0.2 0.2] 0.2 0.2 0.3 0.3 0.3 0.4 0.5
U. 8. Govt. securities.,..] 1.1f 1.1 1.6/ 3.0 4.8 7.71 8.9 9.6{ 9.4f 8.9} 8.0 7.5 7.1 6.5 6.2 6.1 6.7
Personal holdings—total...| 49.4| 52.1| 60.3| 77.0| 99.5(128.0(139.5/154.1,158.0/164.5|171.6| 173.0) 175.2] 178.9| 184.7; 193.5 201.5
Currency. . ... cee.e..] 4.0f 4.5 6.5( 10.0| 13.8] 17.9| 18.9] 20.2{ 20.1| 20.3| 20.0] 19.6f 18.9] 18.8; 19.4; 20.4] 20.6
Demand depos: 8.5! 9.5 12.9] 16.0| 18.1] 21.8| 22.0| 26.3] 27.7| 30.8{ 32.1y 30.8y 29.71 31.2| 33.4] 34.5| 33.9
Time deposits. ...... ..124.2] 24.8| 24.8| 25.5| 29.6] 36.2| 40.5f 44.5| 47.6| 49.5] 51.6] 52.41 53.3] 53.6] 55.6] 59.6] 63.7
Savings & loan shares. .... 3.91 4.1] 4.4 4.7 5.2} 6.0 6.5/ 7.0f 7.5 8.0/ 9.3 10.4f 11.8/ 13.3] 15.3| 18.0] 2t1.5
U. 8. Govt. securities.......] 8.8 9.2) 11.7] 20.8| 32.8| 46.1| S1.6| S6.1] 55.1] 55.9 58.6[ 59.8{ 61.5| 62.0; 61.0| 61.0| 61.8
Trust funds—total®........ 4.5\ 4.7 5.61 6.9 10.0| 13.4 14.7| 15.9] 17.9] 19.4| 21.6| 22.9| 23.¢| 26.5! 28.2 30.2} 32.2
Demand deposits. . ..... 1.2 1.3} 1.4} 1.2 1.3 1.4 1.5 1.6} 1.8 1.7 1.6 1.6 1.5 1.6 1.5 1.5 1.6
Time deposits. ......... 0.2l 0.3} 0.3 0.2] 0.2y 0.2 0.2) 0.2] 0.3 0.3] 0.3 0.5 0.5 0.8 1.0 1.0 1.0
Savings & loan shares. . .{.....|.....{..... 0.1 0.1 0.1] 0.1} 0.1} 0.2{ 0.2] 0.2 0.2 0.2 0.3 0.4 0.4 0.6
U. 8. Govt. securities....{ 3.1 3.1{ 3.9 S.4| 8.4[ 11.7| 12.9] 14.0| 15.6] 17.2] 19.5| 20.6] 21.7| 23.8 25.3] 27.3] 29.0
Other personal—total ... . .. 44.9| 47 .4 54.7| 70.1| 89.5\114.6{124.8]138.2|140.1|145.11150.0| 150.1} 151.3| 152.4} 156.5| 163.3| 169.3
Currency. ........o.... 4.0 4.5! 6.5| 10.0| 13.8; 17.9{ 18.9{ 20.2| 20.1} 20.3] 20.0] 19.6| 18.9] 18.8| 19.4| 20.4| 20.6
Demand deposits. . ..... 7.3| 8.2] 11.5] 14.8| 16.8 20.4| 20.5! 24.7{ 25.9| 29.1] 30.5] 29.2| 28.2} 29.6] 31.9{ 33.0| 32.3
Time deposits.......... 24.0] 24.5| 24.5] 25.3| 29.4| 36.0( 40.3| 44.3| 47.3] 49.2] 51.3] 51.9; 52.8] 52.8 54.6/ 58.6| 62.7
Savings & loan shares. ..! 3.9/ 4.1| 4.4 4.6/ 5.1] 5.9 6.4] 6.9{ 7.3] 7.8 9.1} 10.2] 11.6] 13.0} 14.9] 17.6] 20.9
U. 8. Govt. securities,. . 5.7 6.1 7.8] 15.4( 24.4| 34.4| 38.7| 42.1| 39.5} 38.7{ 39.1| 39.2| 39.8 38.2f 35.7| 33.7] 32.8

? Preliminary.

1Holdings of banks, insurance companies,
agencies are not included in the totals shown.

2These figures are estimates of demand deposit balances as they might appear on the record of depositors. They differ from figures based
on bank records such as given in regular banking statistics. Depositor-record estimates are lower than bank-record estimates; for example, total
demand deposits as of Dec. 31, 1953 on a holder-record basis (see table) amounted to 73.6 billion dollars while on a bank-record basis these de-
posits amount to 92.1 billion. This is because checks are constantly in the mail, i.e., added to payee’s deposits as per bank records and not yet
deducted from payor’s deposits as per bank records.
if iPrivate share capital in all operating savings and loan associations including private repurchaseable shares, deposits, and investment cer-

ificates.

4Securities valued at issue price, except savings bonds, which are valued at issue price plus accrued interest. Under flexible market condi-
tions, the selling price of marketable issues fluctuates daily and may at times be below the issue price. Includes outstanding amounts of excess
profits tax refund bonds beginning December 1945 and armed forces leave bonds beginning December 1947.

3Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers and
dealers, holding companies not otherwise classified, etc.

8Includes only amounts administered by corporate trustees.

7Includes holdings of farmers and professional persons.

NoTE,—Estimates in this table have been revised back through 1939 to incorporate improved methodology and changes in basic sources.

are no significant changes in the level of the estimates but there is improvement in year-to-year changes in the figures.

savings and loan associations, nonprofit associations, foreigners, and governmental bodies and

There
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OWNERSHIP OF DEMAND DEPOSITS!

Demand deposits of individuals, partner-
ships, and corporations increased about 1.2
billion dollars or 1.2 per cent in the twelve
months ending January 30, 1954, according
to estimates based on the Federal Reserve
System’s most recent survey of the owner-
ship of demand deposits. This is only about
one-half the increase recorded during the
preceding twelve months and is the smallest
annual increase reported since the year end-
ing January 31, 1949, when such deposits
declined somewhat. The slackened rate of
expansion reflected in considerable part the
recession in economic activity during the
second half of 1953. Historical comparisons
are shown in the following chart. The

break in the series in January 1953 reflects
changes in estimating methods. The earlier
estimates for some ownership categories are
not fully comparable with the later data.
Demand deposits of business concerns, as
shown in Table 1, rose 1.7 per cent, while
deposits of individuals declined 0.7 per cent.
The decline for individuals is the first re-
ported since the 1949 survey. Deposit ac-
counts of nonprofit associations rose about 4
per cent, somewhat less than in the preced-
ing year. The “all other” category, covering
accounts of foreigners and trust funds of
banks, increased more than 10 per cent.

*This article was prepared by Edward P. Snyder of the
Board’s Division of Research and Statistics.

OWNERSHIP OF DEMAND DEPOSITS BY INDIVIDUALS AND BUSINESSES

FEDERAL RESERVE ESTIMATES
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OWNERSHIP OF DEMAND DEPOSITS

TaBLE 1

OwnNERsHIP OF DEMAND DEPOSITS OF INDIVIDUALS, PARTNER-
sHIPS, AND CORPORATIONS

[Estimates, dollar amounts in biltions]

Dollar amounts Change since
outstanding Jan, 31, 1953
Type of holder
Jan. 30, J %5‘?’1' Dollar Per-
1954 (revised) amount | centage
All holdess........... 97.6 %.4 +1.2 +1.2
Businesses—total. . ... 57.6 56.7 +1.0 +1.7
Corporate. . ..... 44 .4 43.6 +0.8 +1.8
Noncorporate....[ 13.3 13.1 +0.2 +1.7
Nonfinancial businesses| 47.7 47.2 +0.5 +1.1
Corporate.....| 36.8 36.3 +0.5 +1.3
Noncorporate. .| 10.9 10.9 ® -+0.4
Manufacturing and
mining 21.9 21.8 +0.1 +0.5
Pubhc utilities 4.5 4.7 -0.2 -3.8
C ........ 14.4 14.2 +0.2 +1.7
onstructlon 2.4
............. 16| Jes | o3| }4so
Financial businesses. . . 9.9 9.4 +0.5 +5.1
Corporate. . ... 7.5 7.2 +0.3 +4.1
Noncorporate. . 2.4 2.2 +0.2 +8.2
Individuale. .......... 33.5 33.7 -6.2 -0.7
Farmers........... 6.7 6.8 -0.1 -1.1
Other individuals...| 26.8 27.0 —0.1 —0.5
Nonprofit associations 3.9 3.8 +0.2 +4.2
Allother.............. 2.5 2.3 +0.2 | +10.7

1Less than 50 million dollars.

NoTe.—Detailed figures may not add to totals of
rounding. Data not fully comparable with figures published earlier.

Geographically, as can be seen from Table
2, changes in total demand deposits of in-
dividuals, partnerships, and corporations
ranged from increases of 4 per cent in the
Atlanta and Chicago districts to declines of
05-0.7 per cent in the Cleveland, Kansas
City, and Richmond districts.

Business deposits. Demand deOSitS of
all business concerns rose 1.7 per cent in the
year ending January 30, 1954. Additions to
demand deposits of financial businesses were
larger than the year before, 5.1 per cent
against 3.5 per cent. The highest rate of
growth in this group was for noncorporate
concerns. 'The rate of increase in the de-
mand deposits of nonfinancial businesses
was only one-third that of the preceding
year, undoubtedly reflecting the smaller
sales, earnings, and operating cash require-
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ments of many of these enterprises.

Within the nonfinancial business group
there was considerable diversity in de-
posit movement by industry classification.
Changes ranged from a decline of 3.8 per
cent in deposits of public utilities to an
increase of 5.0 per cent in the deposits of
“other nonfinancial business,” including
construction.

Nearly all the increase in nonfinancial
business balances was accounted for by addi-
tions to corporate balances. The continuing
program for accelerated payment of corpo-
rate income taxes during the first half of
the year tended to increase corporate cash
requirements. On the other hand, expira-
tion of the excess profits tax on December
31, 1953 may have contributed to the rela-
tively small increase in deposits. Many cor-
porations had borrowed in order to raise
their excess profits tax base and lower their
excess profits tax liabilities. Cash balances
were probably reduced somewhat by repay-
ments of this borrowing within the year
ending January 30, 1954.

Deposits of individuals. Demand deposits
of individuals declined last year for the first
time since the year ending January 31, 1949.

TasLe 2

PERCENTAGE CHANGES IN DEMAND DEPOSITS OF SELECTED
HoLpers, By FEDERAL Reservi DisTriCT

January 31, 1953 to January 30, 1954

Non-
Federal Reserve All : Other
District holders | financial | Farmers | qividuals
All districts. . +1.2 +1.1 —-1.1 -0.5
Boston.......... +0.8 —0.3 —4.8 +6.7
New York....... +40.7 —+0.1 —-~8.2 -3.1
Philadelphia..... +0.4 +2.8 -0.7 -5.1
Cleveland. . .. ... —-0.5 —1.7 ~1.8 -0.9
Richmond. ...... -0.7 —0.5 -2.3 -4.1
Atlanta......... +4.0 +3.4 +7.6 +5.9
Chicago. ... +4.0 +2.4 +4.6 +2.0
St. Louis. . . . +0.7 +3.2 —4.6 -1.3
Minneapolis. . . .. +1.3 +1.6 ~4.4 +4.4
Kansag City. . ... —-0.6 +1.8 -3.3 -3.5
Dallas........... +1.7 +3.0 —4.8 +0.9
San Francisco. . .. +0.6 “+1.5 +1.8 -3.3
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OWNERSHIP OF DEMAND DEPOSITS

The decline amounted to 0.2 billion dollars
as compared with an increase of 0.4 billion
in 1953. Farmers’ deposits fell slightly more
than the deposits of other individuals, 1.1
per cent against 0.5 per cent.

The decline in demand deposits of indi-
viduals was approximately offset by increases
in currency held by individuals. Thus there
was little change in the total cash balances
of individuals compared with a 1.6 billion
dollar increase in the preceding twelve
months. Time deposits, largely held by indi-
viduals, continued to increase substantially,
as did boldings of liquid assets in other
forms. Data on changes in total liquid
asset holdings of individuals and businesses
are reported in an article on pages 709-10 of
this BuLLETIN.?

Other accounts. Demand deposits of non-
profit associations rose 4.2 per cent or some-
what less than the 6.0 per cent increase re-
ported a year ago. As has been the case in
other postwar years, however, the rate of
growth of these accounts was above the aver-
age for all deposit ownership groups.

Holdings of “all other” demand deposit
ownership groups, including trust funds of
banks and foreigners, increased 0.2 billion
dollars. Approximately two-thirds of this
increase was accounted for by the demand
deposits of foreigners in banks located in
the New York Federal Reserve District.
About 90 per cent of all foreign deposits are
held in the New York District.

Sratisticar. Note

With this year’s survey of demand deposit
ownership, the System began moving to-
ward adoption of an improved method of

2 Data in the liquid assets article are not entirely comparable
with data in this article on ownership of demand deposits.
The ownership figures are on a bank-record basis for the year
ending Jan. 30, 1954 whereas the liquid asset data are on a
holder-record basis for the year ending Dec. 31, 1953.

Jury 1954

reporting the data provided by respondent
banks. For the first time seven Federal
Reserve Banks secured sample reports on
the ownership of smaller accounts. These
samples indicate that the procedure formerly
used by the System in estimating ownership
of smaller accounts was not entirely satis-
factory. In particular, this applies to the
estimates of deposits of noncorporate trade
companies, farmers, and other individuals.
A comparison of the original and the re-
vised data for January 31, 1953 is given in
the table below (in billions of dollars).

Original Revised

Nonfinancial businesses .. ... .. 48.1 47.2
Corporate ................. 36.2 36.3
Noncorporate .............. 11.9 10.9
Manufacturing and mining.. 219 21.8
Public utilities ............. 45 47
Trade ..................... 15.1 14.2
Other (including construction) 6. 6.6

Financial businesses .......... 9.2 9.4
Corporate ................. 7.1 7.2
Other ..................... 2.1 2.2

Individuals .................. 334 337
Farmers................... 7.2 6.8
Other ..................... 26.2 27.0

Nonprofit associations ........ 3.6 3.8

All other (including foreign and
trust funds of banks)....... 2.1 23

The revised estimates for January 31, 1953
shown in Table 1 are comparable with esti-
mates for January 30, 1954. Estimates given
in this article for both 1953 and 1954, how-
ever, should be considered tentative at this
time and subject to possible further revision.
Estimates for earlier years, which have not
been revised and so are not strictly compa-
rable with the revised 1953 and 1954 esti-
mates, were published in the May 1953 Fed-
eral Reserve BuLLeTIN. Preliminary investi-
gation indicates, however, that the year-to-
year changes for the earlier years in the de-
posits of the various ownership groups previ-
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OWNERSHIP OF DEMAND DEPOSITS

ously reported are reasonably comparable
with the changes reported this year.

Three other reporting changes were made
this year. First, trust funds of banks and
accounts of foreigners were combined in all
Federal Reserve Districts except New York.
In view of the importance of foreign de-
posits in the New York District, respondents
there continued to report the two categories

separately. Second, insurance companies and
all other financial businesses were combined
into one financial business category. Third,
the category previously entitled “all other
nonfinancial business” was split into two
categories, “construction” and “all other non-
financial business,” so that separate data
could be obtained on the deposit balances of
the construction industry.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on June 21
and 22, 1954, and on June 23 the Presidents met
with the Board of Governors of the Federal Reserve
System.

On June 23 a meeting of the Federal Open Mar-
ket Committee was held.

Resignation of Branch Director

Effective June 30, 1954, the Board of Governors
accepted the resignation of Mr. C. M. Hardin,
Dean of Agriculture, Michigan State College, East
Lansing, Michigan, as a director of the Detroit
Branch of the Federal Reserve Bank of Chicago.
Mr. Hardin had served the Branch as a director
since April 7, 1953,

Deaths of Directors

Mr. Karl T. Compton, Chairman of the Corpora-
tion, Massachusetts Institute of Technology, Cam-
bridge, Massachusetts, who had been serving as a
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Class C director of the Federal Reserve Bank of
Boston since February 2, 1951, died on June 22,
1954.

Mr. Ralph E. Plunkett, President, Plunkett-
Jarrell Grocer Company, Little Rock, Arkansas,
who had served as a Class B director of the Federal
Reserve Bank of St. Louis since January 1, 1950,
died on July 3, 1954.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Feb. 1954 210
On, and not on, Federal Reserve Par
List, number of .....ccvviveenens, Feb. 1954 211
Annually
Earnings and expenses:
Federal Reserve Banks........ocv0s Feb. 1954 208-209
Member banks:
Calendar year .....o.oceuvvene May 1954 524-534
First half of year............ Oct. 1953 1114
Insured commercial banks,......... May 1954 535
Banks and branches, number of, by class
and State ....ciiiiiiriinrieiinas May 1954 536-537
Operating ratios, member banks....... Aug. 1953 904-906
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LAW DEPARTMENT

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

Purchase of Government Obligations by
Federal Reserve Banks

Amendment to Section 14(b)

By Act of Congress approved June 29, 1954, the
authority of the Federal Reserve Banks under sec-
tion 14(b) of the Federal Reserve Act to purchase
and sell direct or fully guaranteed obligations of
the United States directly from or to the United
States, which would otherwise have expired on
June 30, 1954, was extended until June 30, 1956.
The text of the Act is as follows:

Pusric Law 450—83p CoNGREss
CHAPTER 422—2p SEssioN
H. R. 8729

AN ACT

To amend section 14 (b) of the Federal Reserve Act, as
amended

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled, That section 14 (b) of the Fed-
eral Reserve Act, as amended (U. S. C,, 1952 edi-
tion, title 12, sec. 355), is amended by striking out
“July 1, 1954” and inserting in lieu thereof “July 1,
1956” and by striking out “June 30, 1954” and in-
serting in lieu thereof “June 30, 1956”.

Approved June 29, 1954.

Investments in Bank Premises
Amendments to Sections 23A and 24A

By Act of Congress approved June 30, 1954, sec-
tion 23A of the Federal Reserve Act, limiting the
amount which a member bank may loan to, or
invest in the stock or obligations of, an affiliate,
was amended to except from such limitations affili-
ates engaged “solely” in holding bank premises
rather than affiliates engaged on June 16, 1934 in
holding bank premises as heretofore provided.

By the same Act, section 24A of the Federal
Reserve Act was amended to make it clear that a
member bank must obtain the consent of the
Comptroller of the Currency or the Board of Gov-

Jury 1954

ernors in any case in which the amount of any
indebtedness incurred by an affiliate of the bank
engaged in holding bank premises, together with
the amount of the member bank’s direct invest-
ment in bank premises, exceeds the amount of the
bank’s capital stock. The text of the Act is as
follows:

PusLic Law 460—83p CoNGREss
CHAPTER 434-—2D SEssion

S. 3481
AN ACT

To amend sections 23A and 24A of the Federal Rcserve
Act, as amended

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled, That the third paragraph of
section 23A of the Federal Reserve Act, as amended
(U. S. C., 1952 edition, title 12, sec. 371c), is
amended by deleting therefrom the words “on
June 16, 1934,” and substituting in lieu thereof
the word “solely”; and by deleting therefrom the
words “or in maintaining and operating properties
acquired for banking purposes prior to such date”.

Sec. 2. Section 24A of the Federal Reserve Act,
as amended (U. S. C., 1952 edition, title 12, sec.
371d), is amended by inserting after the words “in-
vestments and loans” a comma and the words
“together with the amount of any indebtedness
incurred by any such corporation which is an affili-
ate of the bank, as defined in section 2 of the
Banking Act of 1933, as amended,”.

Approved June 30, 1954.

Reserves
Amendment to Regulation D Supplement

The Board of Governors on June 21, 1954,
amended the Supplement to Regulation D so as
to reduce the reserves required to be maintained
by member banks with Federal Reserve Banks.
The reduction becomes effective on a gradual basis,
and when completed on August 1, 1954, the per-
centages applicable on time deposits for all mem-
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LAW DEPARTMENT

ber banks will be lowered from 6 to 5 per cent,
and on net demand deposits for central reserve city
banks from 22 to 20 per cent, for reserve city banks
from 19 to 18 per cent, and for country banks from
13 to 12 per cent. There is set forth below the
text of the amended supplement:

SuppPLEMENT To RecuraTiON D

Issued by the Board of Governors of the Federal Reserve
System on June 21, 1954

Reserves Required To Be Maintained By Member
Banks With Federal Reserve Banks
Pursuant to the provisions of section 19 of the
Federal Reserve Act and section 2(z) of its Regu-
lation D, the Board of Governors of the Federal
Reserve System hereby prescribes the following
reserve balances which each member bank of the
Federal Reserve System is required to maintain
on deposit with the Federal Reserve Bank of its
district:
1. If not in a reserve or central reserve city—
(a) 6 per cent of its time deposits until the
opening of business on June 16, 1954, and
5 per cent of its time deposits thereafter,
plus
(b) 13 per cent of its net demand deposits
until the opening of business on August 1,
1954, and 12 per cent of its net demand
deposits thereafter.

2. If in a reserve city (except as to any bank
located in an outlying district of a reserve
city or in territory added to such city by the
extension of the city’s corporate limits, which,
by the affirmative vote of five members of
the Board of Governors of the Federal Re-
serve System, is permitted to maintain the
reserves specified in paragraph 1 above)—
(a) 6 per cent of its time deposits until the
opening of business on June 24, 1954, and
5 per cent of its time deposits thereafter,
plus
(b) 19 per cent of its net demand deposits
until the opening of business on July 29,
1954, and 18 per cent of its net demand de-
posits thereafter.

3. If in a central reserve city (except as to
any bank located in an outlying district of
a central reserve city or in territory added to
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such city by the extension of the city’s cor-
porate limits, which, by the affirmative vote
of five members of the Board of Governors
of the Federal Reserve System, is permitted
to maintain the reserves specified in para-

graph 1 or 2 above)—

(a) 6 per cent of its time deposits until the
opening of business on June 24, 1954, and
5 per cent of its time deposits thereafter,
plus

(b) 22 per cent of its net demand deposits
until the opening of business on June 24,
1954, 21 per cent of its net demand deposits
from June 24 to July 28, 1954, inclusive,
and 20 per cent of its net demand deposits
thereafter,

Clearing and Collection

Amendments to Regulations G and J

The Board of Governors, effective July 15, 1954,
amended Regulation G relating to the collection
of noncash items, and Regulation ] relating to
check clearing and collection, so as to permit the
collection through Federal Reserve Banks of checks
drawn on nonmember par-remitting banks located
in such of the Territories, dependencies, insular
possessions, and parts of the United States outside
of the continental United States as the Board of
Governors may designate and the collection of
noncash items payable in such areas. At the same
time, the Board of Governors, effective July 15,
1954, designated Alaska and Hawaii as being
in or of the Twelfth Federal Reserve District
for the purposes of these amendments. There are
set forth below texts of the amendments to these
regulations and the designations made pursuant
thereto:

AMENDMENTS TO REcuLaTion G

Issued by the Board of Governors of the Federal Reserve
System

Collection of Noncash Items

In order to permit the collection through the
Federal Reserve Banks of noncash items payable in
such of the Territories, dependencies, insular posses-
sions, and parts of the United States outside the
continental United States as the Board of Gover-
pors may designate, Regulation G 1is hereby
amended, effective July 15, 1954, in the following
respects:
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LAW DEPARTMENT

1. The introductory language of section 1 of
Regulation G is changed to read as follows:

As used in this Regulation, the term “non-
cash items” means any items of the following
classes when payable in any Federal Reserve
district *:

YFor the purposes of this Regulation, Alaska,
Hawaii, Puerto Rico and any dependency, insular
possession or part of the United States outside the
continental United States shall be deemed to be in

or of such Federal Reserve district as the Board of
Governors may designate.

2. The numbering of present Footnotes 1 and 2
is changed to 2 and 3, respectively.

DzsieNaTioN oF Araska AND Hawanr as Beineg 1N
or oF THE TweLFTH FepErAL REsERVE DisTrICT
ror Purprosks oF Recuration G

Pursuant to Footnote 1 of Regulation G, as
amended effective July 15, 1954, the Board of
Governors has taken the following action:

For purposes of Regulation G, Alaska and
Hawaii shall be deemed to be in or of the
Twelfth Federal Reserve District, effective
on and after July 15, 1954.

AMENDMENTs TO REcuLaTION |

Issued by the Board of Governors of the Federal Reserve
System

Check Clearing and Collection
In order to permit the collection through the

Jory 1954

Federal Reserve Banks of checks drawn on non-
member par-remitting banks located in such of
the Territories, dependencies, insular possessions,
and parts of the United States outside the conti-
nental United States as the Board of Governors
may designate, Regulation J is hereby amended,
effective July 15, 1954, in the following respects:

1. Section 3 of Regulation J is amended by in-
serting a new Footnote 1 to the word “district”
where it first occurs in such section, reading as
follows:

YFor the purposes of this Regulation, Alaska,
Hawaii, Puerto Rico and any dependency, imsular
possession or part of the United States outside the
continental United States shall be deemed to be in
or of such Federal Reserve district as the Board of
Governors may designate,

2. The numbering of present Footnotes 1, 2,
and 3 is changed to 2, 3, and 4, respectively.

DesionaTiON oF Araska anp Hawan as Brine IN
oRr oF THE TwELFTH FEDERAL RESERVE DisTrRICT
FOR PURPOsES OF REGULATION ]

Pursuant to Footnote 1 of Regulation J, as
amended effective July 15, 1954, the Board of
Governors has taken the following action:

For purposes of Regulation J, Alaska and
Hawaii shall be deemed to be in or of the
Twelfth Federal Reserve District, effective on
and after July 15, 1954.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
{Released for publication July 15]

Industrial and construction activity changed
little in June. Retail auto sales were exceptionally
active and retail sales of other goods also increased.
Steel prices were advanced early in July, following
an increase in wage rates, while prices of most other
commodities were stable after mid-June. Common
stock prices reached new highs.

InpusTrIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production in June, according to preliminary
data, was 124 per cent of the 1947-49 average. The
index for May, as shown by the latest data, was
also 124, This level was slightly above March and
April, but 9 per cent below a year ago.

Output of  durable manufactures showed no
change in June mainly as a further contra-seasonal
increase in steel production offset a decrease in
auto output. Subsequently steel mill operations
were curtailed sharply around the July 4th holiday.
In the week ended July 17 steel ingot preduction
increased to 65 per cent of capacity but was below
the 72 rate in June, owing largely to seasonal
influences. Activity in most metal fabricating in-
dustries was generally maintained in June. Output
of military equipment produced in these mdustrles,
however, showed further curtailment.

Auto assemblies were reduced in June from the

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS
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advanced seasonally adjusted rate reached in May
and some further curtailment was indicated in
carly July. Output of major household durable
goods expanded further in June reflecting mainly
continued strength in television production and
an increase in furniture output. Total production
of major household goods has recovered nearly
one-half of the decrease shown after mid-1953.

Lumber production was reduced in the latter
part of June owing to work stoppages in the Pacific
Coast region but output of most other building
materials apparently continued in very large vol-
ume.

Output of nondurable goods also generally con-
tinued steady in June at a level 3 per cent above
the lows reached earlier this year. Some further
small recovery developed in various branches of
the chemical and textile industries. Production at
paper mills, which reached record levels in May,
did not show the usual June seasonal increase, al-
though demand for paper and paperboard was very
active.

CONSTRUCTION

New construction expenditures in June, season-
ally adjusted, were close to the record May total.
Major categories of private and public work
changed only slightly. Value of contract awards
decreased 10 per cent in June from the exceptionally
high May totals. The number of new housing
units included in appraisal requests to VA and in
applications to FHA increased further in June.

EmpLoYMENT

Increased stability was evident in the labor mar-
ket in June. Unemployment at 3.3 million showed
little change, although there is usually a seasonal
increase. While employment in durable goods man-
ufacturing industries declined further, employ-
ment was relatively steady in most other non-
agricultural establishments at close to peak levels.
The average factory workweek increased some-
what further in June but was about an hour below
year-ago levels. Hourly earnings were up slightly
and were about 2 per cent above last June. The
steel wage settlement effective July 1 provided for
a rise of 5 cents an hour and various other benefits.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

AGRICULTURE

A feed grain harvest in 1954 about one-eighth
larger than in 1953 was officially forecast in early
July. With carryovers already large, total feed
supplies are expected to exceed earlier record lev-
els. Wheat and cotton acreages, under Federal
production controls, were indicated to be one-fifth
less than in 1953. Total crop acreage and output
were forecast to be about equal to last year.

DistrisuTiON

Sales of new and used autos showed a striking
rise in June, and with increases in apparel and
other general merchandise, total retail sales are
indicated to have expanded to near the high year-
ago level. Department store sales were 5 per cent
larger than in May and were apparently main-
tained in early July, after allowance for the usual
seasonal change. The preliminary June index of
113 per cent of the 1947-49 average compares with
an average of 108 for the first five months of this
year.

Distributor inventory developments in June were
featured by a substantial decline in dealers’ stocks
of autos. At department stores, stocks showed lit-
tle change in May at a level 5 per cent below the
year-ago value.
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Commoprty Prices

Prices of farm products changed little from
mid-June to mid-July following a decline earlier
to last autumn’s reduced level. Wheat recovered
one-half of the earlier seasonal decline as most
of the new crop was going under Government
loan. Hog prices also recovered somewhat as
marketings fell off, but the lower grades of cattle
declined.

Average prices of industrial materials rose, owing
largely to increases of about 3 per cent in finished
steel and advances in lumber—especially Western
types. Tin, rubber, and some textiles also in-
creased, but steel scrap, petroleum products, and
fats and oils declined. Prices of sheets were raised,
and increases in carpets were announced, effective
August 1. On the other hand, new television
models were introduced at lower prices.

Bank CrepiT AND RESERVES

Bank loans and investments increased after early
June, reflecting mainly additional purchases of
U. S. Government securities. Business loans rose
sharply in mid-June as concerns borrowed to ob-
tain funds for meeting quarterly income tax pay-
ments; subsequently, they declined again.

Member bank reserve positions were generally
easy during the latter part of June and early July.
Excess reserves of member banks exceeded their
borrowings at the Federal Reserve by about 800
million dollars. During this period, over 600 mil-
lion dollars of reserve funds were released to banks
through reductions in reserve requirement percent-
ages. Additional reductions to take effect later
this month and on August 1 will release an addi-
tional 900 million dollars of reserves. Some re-
serve funds were absorbed in late June and early
July by seasonal currency needs, a decline in float,
and a reduction in Federal Reserve holdings of
U. S. Government securities.

SEcURITY MARKETS

Treasury bill rates advanced slightly, but yields
on other Government securities declined moderately
from mid-June to mid-July. Yields on high-grade
municipal bonds declined sharply, while corporate
bond yields were steady. Common stock prices
rose further following a sharp decline in the second
week of June,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

Billions of Dollars

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

[In millions of dollars)

Reserve Bank credit outstanding Deposits, other
T than member bank [ gepor|  oAeraber bank
U.S. Govt. securities reas- reserve balances, eserve balances
ury | Money | Treas- with F. R, Banks Fed-
Held | Dis- Gold | cur- in ury bl eral
Date under | counts All stgck rency | cir- cash Oth- Re- Re Ex
Bought! repur- and | Float | oth-|| Total out- | cula- | hold- | Treas-{ For- er | S€Tve | Totat in e;iz v
Total || out- chl;se ad- er! stand-| tion | ings | ury | eign { g | ac- aui cess
right agree.| vances ing de- de- pos- counts
ment posits | posits its
Wednesday
1953
May 6. ...|23,860[i23,806 54 933 647 3125,443| 22.561| 4.840| 29,863| 1,285 214 517 374 780119,811[} 19,386 425
May 13....[|23,879}|23,851 28! 1,264 684 3||25,831| 22,561] 4,841 29,845] 1,285 428 618] 366 780|19,912}1 19,282 630
May 20. .. {23,922|23,891 31 530 832 3|125,288] 22,562 4,844| 29,795{ 1,282 145 584! 286 777(19,824]] 19,312 512
May 27... [24,088{23,963 125 571 645 31[25,308| 22,536| 4,845| 29,825| 1,284 355 504] 238 777|19,706}| 19,298 408
ane 3....[24,121({24,071 50 507 785 4{125,418| 22,536 4.849] 29.980| 1,282 137 520 253 902(19,729[| 19,209 520
ane 10....(24,637([24,632 5 454 646 41125,741} 22,537 4,850] 30,003 1,289 6 587| 173 902{20,168|| 19,449 719
une 17....25,154|(25,154;..... 286| 1,213 3§{26,656} 22,513| 4,851| 29,970| 1,276 8 598] 252 058(20,958(; 19,778} 1,180
June 24....|24,837|[24,837]...... 317 619 3|125,776) 22,487 4,851| 29,929 1,272 8 615] 158 960{20,173|] 19,594 579
July 1....|24,766}|24,766|...... 245 737 3(25,752{ 22,463| 4,854| 30,152 1,269, 176 521 174 949119, 828 19,113 715
... .|24,964}[24,964]...... 341 677 3{25,984| 22,438| 4,854 30,279] 1,266 431 488| 176 948119,690|| 19,002 688
..|24,964{24,964}...... 200 756 3(25,923| 22,374| 4,853| 30,163 1,264 640 561 179 947119,397)| 18,253] 1,144
..|24,964(]24,964] ... ... 521 777 3|26,265] 22,276 4,853} 30,051] 1,267 539 525 323 947(19,742]| 19,098 644
..]24,964|(24,964| ..... 747 588 31126,301| 22,277| 4,853| 30,044] 1,264 841 547| 343 863(19,529{ 19,014 518
.124,964)124,964| . ..... 561 625 3||26,153| 22,227 4,858| 30,139| 1,276 460 5571 332 8607119,614;| 18,959 655
.[24,964)124,964] .. .. .. 776 609 3i[26,352( 22,228| 4,859( 30,158 1,275 675 551 329 859119,593)| 18,942 651
. .}25,008}|24,989 19 815 751 3i[26,577| 22,228 4,861 30,145 1,280 738 610] 390 862(19,641}| 18,865 776
. .[25,017][24,989] 28 524 587 3(|26,131| 22,228 4,862 30,105| 1,273 669 518 354 862(19,440(| 18,860 580
....|25,067(|25,014 53 391 610 31126,071] 22,178 4,865| 30,240 1,278 541 538| 333 859|19,325)] 18,884 441
....]25,126|25,034 92 491 559 3j26,179| 22,178| 4,865| 30,479 1,274 574 5691 363 859|19,104|( 18,731 373
....]25,207(25,084 123 311 943 3|j26,464| 22,178| 4,868| 30,335( 1,278 356 5071 381 882119,771} 18,885 886
Sept. 23....{25,185((25,185)...... 228 813 3j26,228| 22,179| 4,869 30,210| 1,277 619 5431 259 881119,486]| 18,868 618
Sept. 30. . ..|25,235(]25,235|...... 329 685 3|(26,252) 22,128) 4,872 30,275 1,283 642 512 352 880119,309|; 18,816 493
Oct. 7....{25,348|25,348|...... 281 606 31i26,238) 22,128) 4,872| 30,374| 1,284 524 484| 370 899{19,303| 18,757 546
Oct. 14....[25,363|[25,348 15 271 685 31126,322} 22,128) 4,873 30,412| 1,271 348 461| 375 899119,557|| 18,728 829
Oct. 21....[25,348(125,348{...... 260 826, 3l126,437) 22,077) 4,874] 30,305| 1,270 530 461| 358 897|19,567| 18,817 750
Oct. 28....[25.348|[25,348...... 359 599 34i26,309; 22,077| 4,874] 30,268 1,282 644/ 4711 366 895|19,334(| 18,796 538
Nov. 4....[25,447([25,398 49 822 559 3|(26,830| 22,076| 4,877| 30,428| 1,283 664 453| 376 801(19,779}| 18,845 934
Nov. 11....|25,123{24,958 165 365 622 2|26,111) 22,077| 4,878} 30,540 784 322 449 534 808(19,6301| 19,026 604
Nov. 18..../24,958//24,958]...... 594 933 2(126,487) 22,076 4,878] 30,487 786 503 419| 398 805|20,044j| 19,187 857
Nov. 25....[25,022({24,993 29 768 636 2({26,428] 22,027| 4,879 30,691 777 522 429] 335 805(19,775j 19,150 625
Dec. 2....[25,081]125,043 38 427 792 2|126,302| 22,028| 4,882 30,791 774 526 4311 339, 878(19,474[} 19,161 313
Dec. 9....|25,345{25,143 202 727 606/ 2((26,681| 22,028 4,883 30,904 778 488 491] 331 880}19,720{| 19,053 667
Dec. 16....]25,457125,243 214 268| 1,193 2||126,921| 22,028| 4,884 30,953 769 224 464| 259 936/|20,229|} 19,309 920
Dec. 23....)25,886/125,318 568 435 1,369 2i27,692| 22,029 4,886] 31,156 763 799 461| 427 937120,064|] 19,297 767
Dec. 30....]25,902{[25,318 584 100 973 2(126,977| 22,029| 4,889] 30,890 773 377 4741 380 936|20,066|| 19,364 702
1954
Jan. 6....|25,384[{25,318 66, 170 963 21|26,519} 22,029{ 4,890 30,591 770 222 440] 397 836{20,184i 19,390 794
Jan. 13....125,318/125,318}...... 156 754 2{[26,230] 22,030] 4,890 30,284 775 86 500{ 441 836{20,228{ 19,250 978
Jan. 20....{25,364{[25,364}...... 70 977 2(126,412( 22,006] 4,890 30,083 782 5 443| 286 833|20,874}] 19,335 1,539
Jan. 27....]24,661}|24,661}...... 110 722 2([25,495] 22,006] 4,890 29,900 795 236 493 278 831119,859]] 19,217 642
Feb. 3....124,774|(24,717 57 515 569 2{125,860] 21,956} 4,899 29,930 807 457 477| 345 829|19,870(f 19,089 781
Feb. 10. .. .{24,863([24.806 57 440 509 2[{25.815) 21,957! 4,902} 29,923 818 638 473] 338 828(19,654| 18,937 717
Feb. 17....124,806|[24,806(...... 291 798 2|125,897] 21,957 4,905} 29,821 820 533 482| 346 912[19,845( 18,621 924
Feb. 24....124,559|{24,559] ..... 249 503 2{125,312| 21,958] 4,906| 29,838 824 509 4617 359 911]|19,273|| 18,853 420
Mar. 3....]|24,559([24,559| ..... 267 861 2[{25,689f 21,958) 4,912| 29,885 820 528 476] 402 908119, 540( 18,827 713
Mar. 10. .. .|24,682 411 543 2{(25,638( 21,963] 4.917| 29,870 820 447 487 346 907119,640(| 18,792 848
Mar. 17....(24.582 265 855 2(125,704) 21,964| 4,920{ 29,769 823 51 528] 191 919120,307] 19,224} 1,083
Mar. 24....[24,705 349 569 21125,6251 21,964 4,925 29 632 3810 539 517| 358 919119,739|§ 18,869 870
Mar. 31....|24.632 147 535 1}125.316f 21,965} 4,935 29.707 819 722 494 363 917119,194{] 18,689 505
Apr. 7....[24,632 177 546 2(125,357| 21,966] 4,935{ 29,795 823 570 491| 371 936]19,272| 18,651 621
Apr. 14....124.632 171 599 14(25,4041 21,966( 4,943| 29,793 831 639 469] 353 935|19.293|| 18,585 708
Apr, 21....{24,632 155 704 1{|125,493{ 21,967| 4,945 29,673 839 565 443| 388 93119,566|| 18,648 918
Apr. 28....124,632 217 533 1{|25,383| 21,968 4,947 29,645 829 499 469| 305 852|19,699(| 18,759 040
May 5....[24,632 140 501 1)125,274] 21,969 4,951| 29,756 837 617 601| 328 849|19,207(1 18,837 370
May 12....124,632 268 582 1j125,484| 21,9701 4,952 29,759 840 542 5791 357 84819,481}| 18,717 764
May 19....|24,687 177 662 1{(25,528] 21,971] 4,956| 29,707 841 418 533 390 880[19,686|| 18,937 749
May 26....|24,737 202 550 11[25,490] 21,972 4,957 29,697 834 505 502] 383 881(19,617|| 18.961 656
June 2....|24,812 175 593 11}25,582{ 21,923 4,958] 29,934 831 448 520| 379 877{19,474i| 18,898 57¢
June 9....{24,987 177 574 1)(25,740} 21,924| 4,957| 29,873 825 250 563| 20t 876(20,032(| 18,906} 1,126
June 16....|24,910({24,910|...... 136 797 1]|25,844] 21,925{ 4,956] 29,803 810 459 543 199 997119,914(|19,107| 2807
June 23....125,231|{25,139 92 609 751 1}(26,593| 21,926| 4,955| 29,735 812| 1,220 5441 339 999119,825||718,7841r1,041
June 30....]|25,037||25,037|...... 37 567 1)[25,642|721,927|74,959{229 ,904| 2829 875 545( 377 088/19,011((»18,409] r602
End of
month
1953
June....... 24 ,746]124,718 28 64 601 3125,4141 22,463| 4.854| 30,125( 1,259 132 527) 176 951|19,561}| 19,459 102
July........ 24,964((24,964] ..... 644 565 3i[26,176} 22,277 4,859] 30.120{ 1,263 548 566| 346 862[19,607(| 19,017 590
Aug........ 25,063/24,989 74 343 549 3)125,958) 22,178] 4.,867| 30,248] 1.269 496 524| 325 862119,278i 18,802 476
Sept........ 25,235{125,235(...... 329, 685 3)[26,252} 22,128] 4,872] 30,275] 1,283 642 512 352 880119,309|| 18,816 493
075 S 25,348/125,348] ..... 413 787 3)126,550} 22,077| 4.879| 30,398] 1,275 654 448| 468 802119,460! 18,826 634
Nov........ 5,005/{24,993 102 369 667 3)[26.133) 22,028] 4.885| 30.897 766 451 417] 367 804119,434|; 19,087 347
Dec........ 25,916}{25,318 598 28 935 2|26 ,880} 22,030! 4,894{ 30,781 761 346 423 493 839120,160; 19,397 763
1954
Jan......... 24,640(124.640). ... .. 156 640 21125 ,437! 21,956] 4,899] 29,981 793 405 440| 459 830|19,384|| 19,016 368
Feb........ 24,509({24 .500{...... 350 827 21125,688} 21,958] 4.913| 29,904 811 542 490| 491 909(19.412i| 18,821 591
Mar........ 24.632((24,632(...... 147 535 11125,316} 21,965| 4,935| 29,707 819 722 4941 363 917|19,194(| 18,689 505
Apr........ 24,632{|124,632|...... 172 576 1)(25,382| 21,969| 4,951| 29,735 819 579 471 324 850{19,528)| 18,844 684
May....... 24,812(24,812)...... 245 723 11125,781] 21,973| 4,957 29,870 820 408 527| 645 878[19,563|t 18,891 672
June....... 25,037(125,037(...... 37 567 1(125,642]721,927|74,959|729,904| »829 875 545 377 988/19,0111|718,409| 2602
?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 membggnbank Membg; }Jank
. Treas reserve ces, | gher reserve balances
Da U. S. Govt. securities ury |[Money| T with F. R. Banks Feﬁf
te s cur- in ury er:
or 4 Held ch))ul:._ts All ggg rgn:::y Cif' l‘;a‘? Oth Re-
rio de Float ut- | cula- | hold- -] serve
pe Bought l:epur- aaxtf ?3:-}11- Total stand-| tion | ings T{ﬁf;f" 5‘;‘; er ac- Re- Ex-
Total gult:-t chase | vances mg de- | de- gg_ counts| Total | 1ireqs| cees?
8t | agree-! posits | posits | 5>
ment
End of
month:
19290—June. 95 1,400] 4,037} 2,019 4,459 204 36 6] 21 374| 2,356 2,333 23
1933——June. 2,220f 4,031} 2,286t 5,434 264 35 15] 151 346| 2,2921f 1,817 475
1939—Dee. . 11} 2,593[17,644] 2,963] 7,598} 2,409 634 3971 256 251(11,653)1 6,444| 5,209
1941—Dee.. 108 2,361[22,737} 3,247}11,160| 2,215 867 7741 586 291(12,4. 9,365 3,085
1945—Dec.. 25,001120,065| 4,339(28,515} 2,287 977 862| 446 495/15,91 14,457| 1,458
1947—Dec. 1i123,181[22,754} 4.562[28,868| 1,336| 870 392 569 563}17,899 ,400] 1,499
1948—Dec. 1{|24,097)24,244] 4,589{28,224} 1,325| 1,123} 642 547] 590420,4 19,277| 1,202
1949—Dec. 21119 ,499124 427 4,598|27,600| 1,312] 821 767| 750  706j16, 15,550 1,018
1950-—Dec. 22,216[22,706] 4.636{27,741] 1,293 668} 895| 565{ 714{17,681} 16,509 1,172
1951-—Dec. 5125,009(22,695] 4,709(29.206! 1.270| 247 526| 363] 746[20,056[| 19,667 389
1952—Jone 23,551123,346] 4,754129 026} 1,283 333] 548| 298] 783{19,38} 19,573 —192
Dec.. 25,825123,187] 4,812|30,433] 1,270| 389 550| 455| 777(19,950M 29,520, —570
1953—June. 25,414]22,463) 4,854)30,1 1,259 132 $27| 176 951119,86t) 19,459 102
Av
of:l:gs
ures
Momtkby:
1953—June. 3125,960{22,514] 4,851{30,011| 1,273 52| 566| 203 788
Tu 26,123122,366) 4,853130,165] 1.264] S45] 537] 239 784
Aug. 26,322122,226} 4,860130,167) 1,273 656] 548 376 644
Sept. 26 ,410122,176) 4,867F .3281 1,273 537 538] 354 718
Oct. 26,514122,302) 4,873130 .. 1,274) 557] 463| 406 782
Now 26.413(22,057} 4,878)30,555] 915) 497 434| 424 683
Dec.. 27,307122,028) 4,885,30,967] 767| 602| 466] 390 693
1954—-Jan. . 26,243[22 ,015] 4,891[30,282| 778 201 453) 422 936
Feb. . 25,746121 ,957) 4,904|29,903| 811 5681  470] 429 632
Mar. 25,553[22,963] 4.920(29,800] 813| 490] 494| 352 692
Apr.. 483121,906] 4,941[29,755] 825| 584 481 427 763
May. 25,503[21,971} 4,954[29,773] 830| 486 531 412 716
June. 25,876121 ,927} 4,956|29,856; 815 6027 553| 328 R
Weekending:
1954
Apr. 3... 2)i25,370/24,965; 4,933{29,780] 819 526{ $507| 399 708
Apr. 14.. 1 393 4,938120.817| 823] 650 503| 379 599
Apr. 21.. 11125,730{23,967] 4,945[29,780] 831] 680] 461 574 772
Apr. 28 .. 1i125,453f213, 4,946[29,652] 827| 495] 456] 388 976
May S.. 1{125,426121,969} 4,950{290,738, 826|/ S586| S03] 351 721
May 12.. 1i[25,379[21,970f 4,952129 .81 829 453 372] 370 710
May 19... 1|125,542(28,9%1 4,955(29,769 838 551 532| 411 21
ay 26... 11125,512[28,932} 4,957(29,707 829 397 500} 437 766
June 2.... 1|[25.642[21,966 4,958!29.874‘ 27| 452 5211 458 643
June 9.. 1 ,802[21,924 4,958%3,928 823 342 549| 358 92¢
June 16 11(25,764|2%,923] 4,957[29 .870 813 341 549| 227 7897
June 23 11126, 134)21,926} 4,955129,793 806 757 5471 296} 867
June 39.... 11125,901128,926} 4,956)20.811 815| 1,010 579 384 7346

® Prefliminary. # Revigsed

1inchedes industrial loans and aeceptances puschased, which are shown separately in subsequent tables.

3Thene figures are estimated.

Bock figwres——See Banking and Monetary Statistics, Tables 161-103, pp. 369-394; for desesiption, see pp. 360-366 in the same publication.

MAXIMUM RATES ON TIME DEPOSITS
[Per cent per annum}

MARGIN REQUIREMENTS !
[Per cent of market valuel

Nov. 1, 1933-} Feb. t, 1935- ) Effective
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936
Savings deposits............ 3 2Y4 2
Postal Savings depoaits. . .. . 3 234 353
Othex deposits payable:
In & sronths o mage...... 3 234 2%
In 90 days to 6 maonths. . . 3 zl4 2
Inlese than 90 days. ..... 3 214 1

NoTE.—Maximum rates that may be paid by member banlks as
established. by the Board of Governors under provisions of Regula-
tion Q. Undexr this Regulation the rate payable by a member bank
may mot in any event exceed the maximum rate payable by State
banks or trust companies o like deposits under the laws of the State
in which the member bank is bocated. Maximum rates that may be
paid by insmsed noamember banks as established by the F.D.I.C.,,
effective Feb. 1, 1936, are the same as those {n effect for member banks.
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Mar. 30} Jan. 17, | Effec-
Prescribed in accordarnce with 1949~ 1951~ tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb. 20,
1951 1953 1953
Regulation T:
Fos extensions of credit by brokers
and dealers on listed securities. . ... S0 75 50
Forshort sales. .. .......cooiiimen.. 50 73 50
Regulation U:
For loans by banks on stocks........ 50 75 50

tRegulations T and U limit the amount of credit that may be ex-
tended on a seeurity by prescribing a maximum loan value, which is a.
specified percentage of its market value at the time of the extengion; the
“margin requirements” shown in this table are difference between
the market value (100%) an the maximum joan walue.

Back figures.~—See Banking and Monetary Statisties, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, Febrmary 1947, p. 162, and
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February 1953, p. 130.
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¥EDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
part.ners}l‘ups,hor corpcga-
tions other than member

Advances secured by Government direct
Federal R Bank %bligatm' 15 andddli)scoimtglof and Othet[' Siecurgt(ibz)a]dvancel ggﬁg:tfm?gtgzu 3
ederal Reserve Ban advances secured by eligible paper c. 1 N
(Secs. 13 and 13a)t (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
June 30 beginning— rate June 30 beginning— rate June 30 beginning— rate
Boston.................... 114 Apr. 27,1954 134 2 Apr. 27,1954 23 28 Feb. 5, 1954 3
New York................. 114 Apr. 16,1954 1% 2 Apr. 16, 1954 234 3 Jan. 16, 1953 234
Phitadelphia............... 114 May 21, 1954 134 2 May 21, 1954 24 2% Jan. 16, 1953 214
Cleveland................. 1% Apr. 23, 1954 134 2 Apr. 23,1954 2y 3 Aug. 17, 1953 234
Richmond................. 114 May 15, 1954 lﬁ 2 May 15, 1954 2 3 Jan. 23, 1953 214
Atlanta. . .......... ... 114 May 15, 1954 134 2 May 15, 1954 2 314 Feb. 9,1954 3
Chicago. ......oovnvennnn... 114 Apr. 14, 1954 134 2% Feb. 11,1954 25 2% Aug. 13, 1948 2
St.Louig........coouunnl. 114 Apr. 23,1954 lﬁ 2 Apr. 23,1954 2 3 May 18, 1953 2
Minneapolis. . ............. 1% Apr. 29, 1954 lﬁ 2 Apr. 29,1954 2 3 Jan. 26,1953 234
Kansas City. . ............. 114 Apr. 23, 1954 134 2% Feb. 12,1954 2}2 2% Jan. 16, 1953 214
Dallas.................... 114 Apr. 23, 1954 1% 2 Apr. 23,1954 2y 3 Jan. 23,1953 214
San Francisco.............. 114 Apr. 16, 1954 134 2 Apr 16, 1954 2Y% 3 Jan. 20, 1953 2%

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

Note,—Maximum meturities.

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 mot exceeding
6 months and 9 months, regpectively, 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 Bamking ond Monetary Siatistics, Tables 115-116, pp. 439-443.

under the last paragraph of Section 13: 90 days.
FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum)]

Advances to individuals, partnerships, or corperations

MEMBER BANK RESERVE REQUIREMENTS
[Per oent of deposits]

R In effect be- Net demand deposits? -
. ate on n effect Previous ime
Maturity June 30 ginning— rate Effective date deposits
of change Central | pogerve (all
reserve city Country | member
1~ 90 days. 114 Apr. 16, 1954 134 city banks banks banks)
91120 days. l‘%) Apr. 16, 1954 1% banks
121-180 days 1%4 Apr. 15,1954 2
1917—June 21.......... 13 10 7 3
Note.—Effective minimum buying rates on prime bankers' accept- | 1936—Aug. 16. 19 15 1034 4
ances payable in dollars. Back figures.—See Banking and Monetary 1937—Mar. 1. 228 1714 123 534
Statisiics, Table 117, pp. 443-445. May 1... 26 20 14 6
1938—Apr. 16.......... 22% 1734 12 5
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS | j1941—Nov. 1. 26 20 14 6
D COMMITMENTS UNDER SECTION 13B 1942—Aug. 20. 24
OF THE FEDERAIL RESERVE ACT 22 RSN MSAAORENS MRSt

Maturities not exceeding five years
[In effect June 30. Per cent per annum]

Sept. 14...
Oct.

une
Sept. 16
To industrial or Sept. 24
commercial To financing institutions 1949~ May 1
businesses May 5.
mi
On discounts or el .
Egg::&é purchases ﬁﬁg: }i
Bank Aug. 16,
On On
log:.sl commit- | Portion commit- ﬁ:’lg ;g
ments | for which Re- ments Sept 1
instity- | maining .
tion ud portion lDSl—}an. 11
an
Jan. 25 .
14134 N ® 5134 Feb, 21..........
AN N ey
gl ® ® | 5137 | 1956—June 15..
2g 34124 (’g Q) -ty June 24
5134 ¢ ® 834134 July 29
Minneapolis .| 353 | 3a-1%6| o) o | 35y | Tobe fn efiect Aug 1, ) s " ]
EEC AL EE B 8 e
......... . _. 1
San Francisco...| 3-533 13-13% *) ) $la-13 Augngga%me b‘éﬁ&wm&ﬁ“ mmmztsmmmhwnmng
in process of collection and & d balances due

1Including loans made in participation with financing institutiens.
2Rate charged borrower less commitment rate.
3Rate charged borrower. 4Rate charged borrower but not
to exceed 1 per cent above the discount rate.
‘1 5Charge of 34 per cent per annum is made on undisbursed portion
of loa
f°Charge of ¥{ per cent per annum i3 made on undisbursed portion
of loan.
Back figures.—See Banking and Monetary Statistics, Table 118, pp.
446~447,

Jury 1954

ic banks
(also minus war loan and series E bond accounts during the pesriod
Apr, 13, 1943-June 30, 1947).

2Requ1rement became effective at country banks.
b 31]§equirement became effective at central reserve and reserve city
anks.

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

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

Al Ceq:ralbresle:rve R Al Centralbreslirve R
city banks e- city banks e-
N I\épntk{},voa 4 mbeem- serve C‘a’l;,n- r I\gonth‘}vm"i q ml;sem- serve Cg};n-
week ending Wednesday Y city week ending Wednesday r city
banks! || New | Chi- | banks | banks banks! || New | Chi- | banks |banks*
York | cago York | cago
Total reserves held: Excess reserves:
1953—March.......... 20,416 || 5,089 | 1,366 | 8,014 | 5,947 1953—March 588 16 3 87 482
April 0,007 || 4,947 | 1,291 | 7,872 | 5,896 April 535 |[..... -6 70 471
May 4,922 | 1,297 | 7,824 | 5,853 May 591 15 3 108 466
1954—March 4,725 | 1,267 { 7,767 | 5,815 1954—March 692 38 8 83 563
April 4,693 | 1,221 { 7,739 | 5,740 April 765 66 11 148 541
May 4,738 | 1,255 | 7,785 | 5,754 My 716 35 -2 124 560
May 19. .. .. 4,686 | 1,281 | 7,759 | 5,779 May 722 33 8 100 581
May 26 . 4,806 | 1,269 | 7,865 | 5,750 May 766 68 8 153 537
June 2. . 4,811 | 1,251 | 7,816 | 5,677 June 643 26 -2 146 473
June 9 4,853 | 1,261 { 7,847 | 5,844 June 920 105 15 189 611
June 16 4,963 | 1,267 | 7,925 | 5,779 June »891 116 6 187 2582
June 23 4,862 | 1,248 | 7,851 | 5,858 June 2868 2 -12 81 2797
June 30 4,619 | 1,215 | 7,756 | 5,598 June 2846 79 29 162 576
Borrowings at Federal
Required reserves:? Reserve Banks: )
1953—March.......... 19,828 |l 5,073 { 1,362 { 7,926 | 5,466 1953—March......... 1,202 211 277 559 154
April. .. ..., 19,472 || 4,947 | 1,297 | 7,802 | 5,425 April. ... ...... 1,166 278 113 584 190
May............ 19,306 || 4,908 | 1,295 | 7,716 | 5,387 May........... 944 72 54 569 249
1954—March.......... 18,881 || 4,687 | 1,259 | 7,684 | 5,252 1954—March......... 189 16 29 79 65
April. .. ........ 18,627 |} 4,627 | 1,210 | 7,591 | 5,199 April .. ........ 139 |{..... 9 71 59
May............ 18,817 || 4,704 | 1,257 | 7,661 | 5,194 May........... 155 7 8 65 76
May 19......... 18,785 || 4,654 | 1,274 | 7,659 | 5,198 May 19........ 120 |)....... 8 46 66
May 26......... 18,924 || 4,738 [ 1,261 | 7,712 | 5,213 May 26........ 141 1 3 62 75
June 2....... .. 18,912 | 4,785 | 1,253 | 7,670 | 5,204 June 2........ 193 1 4 87 101
June 9. ... ..., 18,885 )| 4,748 | 1,246 | 7,658 | 5,233 June 9........ 147 |j....... 1 74 72
June 16 .|P19,042 | 4,847 | 1,260 | 7,738 [»5,197 June 16. .. 17 4. ...... 1 45 71
June 23.. .|»18,951 || 4,860 | 1,260 | 7,770 |»5,061 June 23, 179 45 14 69 51
June 30......... »18,342 || 4,540 | 1,186 | 7,594 |»5,022 June 30. 138 16 1 55 66

? Preliminary.

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

2Reserve requirements were reduced in July 1953 and in June 1954; see table on preceding page.

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

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

All b | ® All s | w
city banks e- city banks e-
Item mem- serve Cg:.m- mem- serve Cf;m'
€ ber . city bansllcs ber city ban)l,:s
banks New Chi- banks banks New Chi- banks
York cago York cago
May 1954 May 1953
Gross demand deposits:
otal .[107,088 || 22,879 6,002 | 41,309 | 36,898 |103,667 |} 21,881 5,726 | 39,972 | 36,088
Interbank. . 12,293 3,971 1,189 5.982 1,151 | 11,560 3,798 1,132 5,608 1,023
Other 94,794 || 18,907 4,813 | 35,327 | 35,747 | 92,106 || 18,084 4,594 | 34,364 | 35,064
Net demand deposits?. ............. .00t 93,003 || 20,482 5,370 | 35,604 | 31,546 | 90,618 || 19,861 5,009 | 34,484 | 31,174
Time deposits. . .....oovviviinn i, 37,721 3,296 1,263 | 14,943 | 18,219 | 34,242 2,347 1,187 | 13,662 | 17,046
Demand balances due from domestic banks...[ 6,303 53 124 1,970 4,156 5,745 40 116 1,822 3,767
Reserves with Federal Reserve Banks:
Total. ... i i e 19.533 4,738 1,255 7,785 5,754 | 19,897 4,922 1,297 7,824 5,853
Requiredd...........covvinenninn 18,817 4,704 1,257 7,661 5,194 | 19,306 4,908 1,295 7,716 5,387
EXCeSS. .o itne et e 716 35 -2 124 560 591 15 3 108 466
Borrowings at Federal Reserve Banks....... 155 7 8 65 76 944 72 54 569 249

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

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

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

[In thousands of dollars]

Wednesday figures End of month
Item 1954 1954 1953
June 30 June 23 June 16 June 9 June 2 June May June
Assets
Gold certificates. . ..........oiiiiiiiiiins 20,377,101|20,377,102/20,377,102/20,382,102(20,382,103|20,377,101{20,432,102/20,496, 102
Redemption fund for F. R. notes. ............ 861,406 861,406 64,164 56,300 858,446 861,406 860,529 790,179
Total gold certificate reserves............ 21,238,507|21,238,508(21,241,266{21,238,402|21,240,549|21,238,507(21,292,631{21,286,281

Othercashi.......oooviiiiriiniiiiiennnnnn, 358,345 366,136 364,051 350,576 340,700 358,345 359,291 320,222

Discounts and advances:

For member banks. ............ ..ol 21,745 594,158 95,526 153,778 151,903 21,745 221,511 54,314
For nonmember banks, etc.. . .............. 15,000 15,000 40,000 23,000 23,000 N 23, 9,500
Industrial loans............cooiiiiiiien, 1,232 1,245 1,301 1,331 1,238, 1,232 1,282 3,192

U. S. Government securities:

Bought outright:
Billa. ... i i e, 2,316,075| 2,418,075( 2,189,175{ 2,265,975} 2,090,975| 2,316,075| 2,090,975} 1,426,804
Certificates:
Special. . ...oiiiiiiii e e e
Other. ....oiiiiiiiiii ittt 6,599,791] 6,599,791f 6,599,791} 6,599,791} 6,599,791] 6,599,791] 6,599,791| 4,995,716
Notes. .. oviii ittt i iiaeenana, 13,029,021113,029,021|13,029,021|13,029,021(13,029,021{13,029,021(13,029,021(13,773,671
Bonds. ...iiiiiiiii i it it 3,092,550 3,092,550| 3,092,550| 3,092,550| 3,092,550 3,092,550 3,092,550| 4,521,975
Total bought outright. ..... e 25,037,437(25,139,437(24,910,537(24,987,337/24,812,337{25,037,437(24,812,337(24,718,166
Held under repurchase agreement...........{.......... 92,000[.....0cc0 b innne i 28,
Total U. S. Government securities. .. ... 25,037,437|25,231,437(24,910,537(24,987,337]24,812,337|25,037,437{24,812,337(24,746,166
Total loans and securities. ............. 25,075,414|25,841,840{25,047,364(25,165,446(24,988,478(25,075,414{25,058 ,130{24,813,172

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

F. R. notes of other banks. N 144,318 146,890 147,367, 134,892 126,335 144,318 132,374 157,228

Uncollected cash items. . .................... 3,796,835 4,537,310| 4,916,221} 3,458,792 3,473,070| 3,796,835 3,414,147| 3,518,618

Bank premises........coovuiiiiniiaeninann. 53,551 53,665 53,613 53,407 53,383 ,551 53,385 49,816

Other assets. ....ocovevieivrienrineerennan. 92,139 85,426 78,279 193,883 185,409 92,139 183,913 97,158

Total asgets. . .ovvvuvernnerinnninnnenn. 50,759,131]52,269,797|51,848,183(50,595,420(50,407,946|50,759,131|50,493,893(50,242,518
Liabilities

gederal Reservenotes. .......oovivvveinnn.. 25,588,132(25,417,732|25,485,211|25,541,351(25,591,118)25,588,132]25,544,362|25,830,644
eposits:

Member bank-—reserve accounts,,.......... 19,011,322/19,824,681(19,913,805{20,031,678(19,473,578|19,011,322(19,563,359{19,561,236
U. S. Treasurer—general account. . ......... 74,868 1,220,277 459,305 250,340 448,194 874,868 407,672 132,350
Forelgn... ..o iiiriiiieiiinann. 545,071 544,059 542,935 563,093 520,022 545,071 527,021 526,690
Other.....oci ittt iie ittt s, 376,531 339,205 198,565 200,763 379,138 376,531 645,193 175,521
Total deposits. . .....ocovviiiiii .. 20,807,792|21,928,222|21,114,610(21,045,874(20,820,932(20,807,792i21,143,245|20,395,797
Deferred availability cash items: ............. 3.229,831| 3,786,097| 4,119,515| 2,884,524| 2,879,862| 3,229,831 2,690,811} 2,917,696
Other liabilities and accrued dividends......... 12,630 22,986 19,987 21,009 19,616 12,630 646 16,637
Total liabilities. .. ...........ooo i, 49,638,385(51,155,037(50,739,323{49,492,758(49,311,528(49,638,385(49,399,064(49,160,774
Capital Accounts

Capital paidin. ............ 272,316 272,148 272,029 271,744 271,658 272,316 271,583 259,536

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

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

Other capital accounts 195,874 190,056 184,275 178,362 172,204 195,874 170,690 209,989

Total liabilities and capital accounts. .. ... 50,759,131)52,269,797|51,848,18350,595,420|50,407,946/50, 759, 131|50,493,893150,242,518

Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent)..... 45.8 44.9 45.6 45.6 45.8 45.8 45.6 46.0

Contingent liability on acceptances purchased
for foreign correspondents.................. 13,509 15,244 16,377 16,086 14,754 13,509 14,330 29,653

Industrial loan commitments. ................ 2,396 2,397 2,345 2,316 2,410 2,396 2,374 3,142

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

Discounts and advances—total............... 36,745 609,158 135,526 176,778 174,903 36,745 244,511 63,814
Within 15days. ..., 16,128 584,235 113,662 152,598 144,484 16,128 209,309 45,879
16 daysto90days.....cooviniiiiiiiinn.. 20,617 24,764 21,864 24,180 30,419 20.617 35,202 14,008
9l daystol year....coviieeerininencinnei|ineani.. 159 oo e e 3,927

Industrial loans—total............ooin. L. 1,232 1,245 1,301 1,331 1,238 1,232 1,282 3,192
Within 15days. ......covvieiiiiiia.. 230 239 3 4 984
16daysto90days. ......ocviihiiiiinin 123 14 13 257 232 123 222 782
9 daystolyear..........covuiunnn 1,063 959 1,007 1,028 959 1,063 1,013 1,301
QOver 1 yearto Syears........... . 42 42 42 43 43 42 43 125

U. S. Government securities—total 25,037,437|25,231,437|24,910,537|24,987,337(24,812,337{25,037,437|24,812,337(24,746,166
Within 15 days...... .. 463,450 557,950 420,200 380,300 59,500 463,450 16,000 161,500
16 days to 90 days. .. . 2,843,850[ 2,943,350 1,919,375| 2,036,075| 1,781,875 2,843,850| 1,925,375| 2,319,529
9f daystolyear. . ......coovriiiininiannn. 12,972,716]12,972,716]13,813,541(13,813,541(13,813,541(12,972,716{13,813,541{13,023,616
Over 1 year to 5 years...... 6,307,260| 6,307,260] 6,307,260| 6,307,260| 6,307,260 6,307,260| 6,307,260| 6,452,264
Over S years to 10 years. ... 1,035,304] 1,035,304 1,035,304| 1,035,304 1,035,304 1,035,304| 1,035,304| 1,374,400
Over 10 years. .....cooirnveeivinannnannen 1,414,857 1,414,857( 1,414,857 1,414,857| 1,414,857) 1,414,857 1,414,857 1,414,857

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

cordance with maximum maturity of the agreements.

Jury 1954
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Securities held under repurchase agreement are classified as maturing within 15 days in ac-
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1954

{In thousands of dollars]
New Phila- | Cleve- Rich- P St. Minne- | Kansas San
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas | Fran-

cisco

Assets

Go.lljd oertiﬁnaftesa 20,377,101](1,056,476] 5,521,93111,272,2671,757,430{1,037,271] 905,565!3,659.647} 782,388| 481,246] 819,708 762,997|2,320,175
Redemption fun
forF.R.notes.| 861,406|| 51,801 172,655{ 57,401] 78,521] 71,624] 56,347| 147,486 48241| 25,050] 40,551| 29,550] 82,289

Total gold certifi-
cate reserves. .121,238,507{{1,108,367| 5,694,586{1,329,668{1,835,95111,108,895| 961,71213,807,133]| 830,629 506,296| 860,259 792,547/2,402,464
ther cash...... 358,345(i 23,000 67,808 22,687 38,633| 18,193 32,561 61,906 21,188 8,678 11,227 13,864 38,600
Discounts and
advances:
Securéd by
securities...| 21,443 2200]  3.560] 2125 1560 2.600 719  1.840|........ 3750 2,790 200]........
Other........ 15,302 958 4,350 1,110 1,380 765 645 2,085 670 375 570 864 1530
Industrial loans.. b 1K 7] | P T O 2 O P A N 103, ..o feeenen e eeenee
U.S. Government
securities:
Bought out-
%ht ....... 25,037,437|{1,381,516| 6.395,363]1,523,728/2,145,884(1,474,655|1,275,182}4,376,995{1,047,691{ 614,844{1,080,215| 983.821{2,737,543
Held under
repurchase
agreement...|....... .. e ieea eeiaa B S I S e e Y P
Total loans and
securities. . ... 25,075,414]11,384,674] 6,403,273}1,528,092{2,148,824(1,478,029]1,276,546(4,380,920(1,048,361] 619,072{1,083,575] 984,975(2,739,073
Due from foreign
........ 22 1 16 2] 2 1 1 3 1 1 1 1 2
F. R. notes of
Uothﬁr B%nh‘h. 144,318 3,269 24,552 8,477 7.552{ 14,830} 23,261 16,181 8,728 7,858 6,071 6.676 16,863
ncollected cas|
items......... 3,796,835 305,757 735,266] 234,886| 365,730 297,965| 270,383| 600,634] 152,562 99,7071 183,057) 189,419] 361,469
Bank premises.. . 53,551 6,030 7,590J 5,104 5,108 4,607 3,951 6,366 2,865 1,010 2,466 568 7.886
Other assets..... 92,139 5071 22,209 5,330} 8,115 5,284 5,266] 15,461 4,099 2,232 4,300 4,626 10,146
Total aseets. .... 50,759,131(2,836,169(12,955,29013,134,246|4,409,915)2,927,804(2,573,681(8,888,604(2,068,433|1,244,854(2,150,956 1.992.67615.576.503
Liabilities
]F;. R. notes...... 25,588,132|1,593,787] 5,722,574]1.820,368!2,365,40411,727,730}1,369,453)|4,927,997|1,139,547| 621,811] 996,5 724,729{2,578,152
eposits:
Member bk.—
UrgaervT e accts.|19,011,32211 782,477] 5,678,395f 885,479(1,467,824] 770,291{ 846,069|3,122,773| 694,505 455,816} 920,986] 973,641/2,413,066
. 8. Treas.—
gen. acct.... 874, B&BJ 79,432 186,542 97,012 96,263| 84,000f 429371 95371 36,646 30,229 13,940 51,565 60,931
Foreign..... . 545,071 31,088] 2172,728] 38,806 48,245 26,744| 22,549 72,892 19,927 13,110 19,927 24,647 53,508
Other..... e 376.531 5,119] 284,720 11,712 10,511 1,982 1,147 4,684 10,245 2,412 5,888 585 37,526
'll;.:falmddmitsil‘ .120,807,792]| 899,016] 6,322,385{1,033,009|1,622,843| 883,017 912,702(3,295,720| 761,323] 501,567 960,741|1,050,438]2,565.031
er) avail-

ability cash
items......... 3.229,831)| 273.9: 592,755{ 198,125 318,235f 256,899 239,812] 503,867 122,287 91,509 148,922] 165,462 318,028
Other liablllties

and accrued ]

dividends. .... 12,630 829 3,633; 627 1,480 535 660 2,137 480 391 459 399 998

Total liabilities. . [49,638,385((2,767,562]12,641,349{3,052,129(4,307,962{2,868,181]2,522,627{8,729,721(2,023,637]1,215,278(2,106,702] 1,941 ,028|5,462,209
Capital
Accounts

Capital paid in..{ 272,31 14,607 83,447 18,4711 26,073] 12,104| 11,778 36,017 9,419 6,073] 10,470} 13,587] 30,180
Surplus (Sec. 7)..] 625,013|] 38,779 176,633 45909 57,648[ 31,750 28,034] 90,792 235465{ 16,219] 23,456] 28,146 62,182
Surplus (Sec. 13b) 27,543 3.0;1J 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140

Other capital
accounts...... 195,874|| 12,1 46,542 13248| 17.226] 12,420 10480 30,645 9,391 6,211 9,191 8,608 19,792

Total liabilities
and capital
accounts. .....[50,759,131(|2,836,169|12,955,290|3,134,246(4,409,915{2,927,804|2,573,681(8,888,604(2,068,433(1,244,854(2,150,956]1,992,676|5,576,503

Reserve ratio. ... 45.8%!| 44.5% 47.3%] 46.6%| 46.0%| 42.5%) 421%| 46.3%| 43.7%| 45.1%| 44.0%| 44.6%| 46.7%
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents..... 13,509 824 33,924 999 1,242 689 580 1,877 513 337 513 634 1,377

Industrial loan
commitmeats.. e - | P D 630 47 45 117 22

P P 835 eiiiifeinianes

1After deducting $16,000 participations of other Federal Reserve Banks,
2After deducting $372,324,000 participations of other Federal Reserve Banks,
3After deducting $9,585,000 participations of other Federal Reserve Banks,
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS
FEDERAL RESERVE BANKS COMBINED
[In thousands of dollars}

Wednesday figures End of month
Item 1954 1954 1953
June 30 June 23 June 16 June 9 June 2 June May June
F. R. notes outstanding (issued to Bank)...... 26,543,175[26,516,305)26,530,993{26,570,976|26,524,968{26,543,175126,547,653(26,698 ,399
Collateral held against notes outstanding:
Gold certificates. .. .......ooviieii. 11,043,000{11,043,000|11,043,000{11,043,000|11,043,000|11,043,000{11,043,000;11,974,000
Eligible paper. . ............ 13,617 85,571 54,948 69,860 78,135 13,61 123,933 45,422
U. S. Government securities 16,945,000(16,945,000]16 ,945,000{16,945,000{16,945,000{16,945,000{16,945,000/15,400, 00G
Total collateral. . ..................... 28,001,617{28,073,571(28,042,948(28,057,860(28,066,135(28,001 ,617/28,111,933|27,419,422
EACH FEDERAL RESERVE BANK ON JUNE 36, 1954
[In thousands of dollars]
New | Phila- | Cleve- | Rich- . St. | Minne-| Kansas San
Item Total Boston York delphia tand mond Atlanta | Chicago Louis | apolis City Dallas I:i?c?;
F. R. notes out-
standing (issued
Ct?l Bank[)l.l.l.ci ..|26,543,175((1,633,523 5.910.270{1,918,038 2,471,227|1,821,856(1,437,313{5,015,634(1,185,181(637,481(1,024,894(759,515(2,728,243
ollateral held:
Gold certificates|11,043 640,000} 2,670,000{ 800,000 950,000; 625,000} 485,000(2,400,000 355,000|175,000/ 280,000|283,000(1,380,000
Eligible paper.. 13,617 2,243). ........ 2,125)........ 2,600 ... )i 100; 3,750 2,7901. . ... . oL
U. S. Govt. ge-
curities....... 16,945,000)|1,200,000| 3,600,000{1,200,000|1,550,000{1,300,000;1,000,000{2,700,000; 950,000(500,000] 800,000]|525,000/1,620,000
Total collateral..|28,001,617[|1,842,243} 6,276,000/|2,002,1252,500,000|1,927,609|1,485,000(5,100,000/1,305,100(678,750|1,082,790|808,000{3,000,000

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

st Partici-
Applications A ti

approved D~ Commit.| Pations
End of to date t;))rgved Loans ments fof financ

eat or . ut not out- out- (M8 insti-
o th com- |standing?, S0 | tutions

pleted! [(amount) (amount) out-

Num- | , ount (amount) standing?®

ber (amount)
1M5...... 3,511 | 544,961 320 1,995 1,644 1,086
1946...... ,542 | 565,913 | 4,577 554 | 8,309 | 2,670
1047, .. ... 3,574 | 586,726 945 1,387 7,434 4,869
1948. .. 3,607 | 615,653 335 995 1,643 1,990
1949, ..... 3,649 | 629,326 539 2,178 2,288 2,947
1950...... 3,698 | 651,389 4,819 2,632 3,754 3,745
1951. . 3,736 | 710,931 3,513 4,687 6,036 | 11,985
1952...... 3,753 | 766,492 1,638 3,921 3,210 3,289

1953
May 784,246 1,698 3,706 2,671 3,141
June 788,058 1,646 3,223 3,142 3.141
July. 790,798 1,162 3,292 3,304 3,129
Augu 793,196 1,492 2,801 3,355 | 2,955
September.| 3,760 | 795,496 997 2,993 3,341 3,134
October. . .| 3,762 | 797,656 1,242 2,685 3,381 2,970
November.i 3,764 | 800,420 1,682 2,546 3,097 3.640
December..| 3,765 | 803,429 1,951 1,900 3,569 3,469
1954

January...| 3.765 | 805,115 1,234 1,885 3,532 3,414
February. .| 3,765 | 806,648 1,348 1,792 3,145 3,344
March.....| 3,766 | 808,505 1,720 1,487 | 2,987 | 2,666
April...... 810,051 408 1,302 2,891 2,412
May...... 810,779 45 1,298 2,373 1,869

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

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
van.cesci and applications for loans and commitments withdrawn or
expired.
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LOANS GUARANTEED THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950

[Amounts in thousands of dolars)

Guaranteed loans Guaranteed Additional
authgrized loana anlloll)mt
to date outstanding available to
fena?' gf_ borrowers
‘month . under guar-
Num- Total Portion | antee agree-
ber Amount amount guaran- ments
teed outstanding
1950...... 62 31,326 8,017 6,265 8,299
1951...... 854 | 1,395,444 675,459 546,597 472,827
1952...... 1,159 | 2,124,123| 979,428 803,132 586,303
1953
May...... 1,221 | 2,258,011 957,541 792,015 469,048
June 1,237 | 2,283,755] 906,584 748,691 487,928
July...... 1,244 | 2,292,777 891,865 736,723 482,394
August....| 1,259 | 2,301,987 868,274 716,618 444,265
September | 1,269 | 2,310,182| 860,874 709,488 438,091
October...[ 1,279 | 2,320,187 842,529 695,550 416,690
November.| 1,284 | 2,324,612| 837,238 691,727 375,977
December.| 1,294 | 2,358,387 804,686 666,205 363,667
1954
January...| 1,304 | 2,377,628 788,320 652,706 347,969
February..| 1,310 | 2,380,186] 772,647 640,121 355,056
March....| 1,316 | 2,399,321] 737,605 612,265 321,619
April. .. .. 1,322 | 2,406,651| 684,631 569,551 347,823
M 1,324 { 2,408,226] 664,122 552,738 330,408

Nore.—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 autherizations
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 June 30] Assets
Fees Payable to Guaranteeing Agency by Financing Institution on Depos-

i itors’ Cash U. 8. Cash
Guaranteed Portion of Loan End of month tors as Govern. | reaste

ances! | Total deposi- ment funds,

Guarantee fee Percentage of tory securi- etc.?

Percentage of (percentage of | any commitment banks ties
loan guaranteed interest payable fee charged
by borrower) borrower

1945—December....
1946—December....

10 10 1947—December....
15 15 1948—December. .. .
20 20 1949—December....
25 25 1950—December... .
30 30 1951—December... .
35 35 1952—December....
40-50 40-50
S 1953—March.......
April........
Maximum Rates Financing Institutions May Charge Borrower %?é' O
[Per cent per annum] July........
August., ....
September
Interestrate. ... ... 0ttt it e 5 October......
Commitment rate, . .. ..o vttt o irurnnreriinneranns 14 November. . .
: December. ..

» Preliminary.

1 Outstanding principal, represented by certificates of deposit.

21ncludes reserve and miscellaneous working funds with Treasurer
of United States, working cagh 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]

Debits to demand deposit accounts, Annual rate of turnover of

except interbank and demand deposits except interbank

U. S. Government accounts and U. S. Government deposits
Year or month
Total, all New 6 338 other New 6 338 other
reporting York other reporting York other reporting
centers City centers! centers City centers! centers
757,356 281,080 175,499 300,777 20.4 18.0 15.3
848,561 327,490 194,751 326,320 22.3 18.3 14.6
924,464 382,760 200,202 341,502 241 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 ,55 544,367 336,885 661,302 31.9 24.0 18.4
1952, i 1,642,853 597,815 349,904 695,133 34.4 24.1 18.4
1053 e e e e s 1,759,069 632,801 385,831 740,436 36.7 25.6 18.9
153,356 53,898 35,339 64,119 37.1 28.7 19.4
145,567 52,038 32,742 60,788 35.4 26.7 18.4
141,981 50,255 32,283 59,443 35.6 26.2 18.8
153,846 56,623 33,807 63,416 38,9 26.5 19.2
147,957 51,799 32,683 63,476 36.0 25.7 19.2
134,386 45,516 29,958 58,913 32.2 23.6 17.8
September. ....... ... . ... e 147,699 54,888 31,422 61,390 40.2 25.9 19.3
October..........oo i i 149,606 54,152 31,778 63,676 35.8 23.9 18.4
November............. ... iiiiineiunnn. 140,992 50,470 30,477 60,046 38.4 26.4 20.2
December............... .. i, 168,596 65,367 35,557 67,672 , 431 26.8 19.7
1954—January. ... .. i e 154,289 62,306 30,806 61,178 42.7 24.1 18.6
February. . 141,933 56,115 29,341 56,477 42.7 25.5 19.2
March.. ... ... i 171,260 67,913 36,666 66,681 44.6 29.2 19.7
April. ..o e, r154,565 60,479 33,152 60,934 41.3 27.6 18.8
May. ..o i e e 149,616 59,535 31,159 58,922 41.9 25.5 18.7
r Revised

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

Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943, see BULLETIN for April 1953, pp. 355-357.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

[Outside Treasury and Federal Reserve Banks.

In millions of dollars)

Total Coin and small denomination currency? Large denomination currency?
End of year or in cir- Unas-
month cula-~ sorted
tiont Total || Coin | 3%1 $2 $5 $10 $20 | Total |l $50 { $100 | $500 |$1,000($5,000]$10,000
1939.............. 7,598 || 5,553 590 559 36 {1,019 §1,772 |1,576 |2.048 460 919 191 425 20 32 2
1940.............. 8,732 || 6,247 648 610 39 1,129 (2,021 [1,800 |2.489 538 i1.112 227 523 30 60 4
1941.............. 11,160 {| 8,120 751 695 44 1,355 |2,731 (2,545 |3,044 724 1,433 261 556 24 46 4
1942 ... ... ..., 15,410 [[11,576 880 801 55 11.693 (4,051 {4,096 [3.837 |{1,019 {1,910 287 586 9 25 3
1943.............. 20,449 (14,871 {|1,019 9209 70 {1,973 {5,194 [5,705 |5,580 ({1,481 |2,912 407 749 9 22 2
1944 ... ......... 25,307 |i17,580 11,156 987 81 12,150 [5,983 7,224 (7.730 |[1,996 |4,153 555 990 10 24 3
1045.............. 28,515 |120,683 }|1,274 |1,039 73 12.313 |6,782 9,201 (7,834-][2,327 |4,220 454 801 7 24 2
1946.............. 28,952 ||20,437 {|1,361 (1,029 67 |2,173 16,497 9,310 18,518 |i2,492 4,771 438 783 8 26 3
1947 ..., 28,868 |[20,020 ({1,404 {1,048 65 (2,110 {6,275 19,119 [8.850 {2,548 |5,070 428 782 3 17 3
1948. ... .......... 28,224 119,529 (1,464 |1,049 64 2,047 16,060 18,846 8,698 [[2,494 |5,074 400 707 5 17 3
1949, ... ... ..... .6 19,025 {1,484 |1,066 62 |2,004 {5,897 |8,512 {8,578 li2,435 |5,056 382 689 4 11 3
1950, .......c0vens 27,741 1119,305 {|1,554 (1,113 64 12,049 |5,998 18,529 |8,438 {12,422 |5,043 368 588 4 12 2
1950. ...t 29,206 120,530 {1,654 |1,182 67 [2,120 (6,329 {9,177 |8,678 (12,544 {5,207 355 556 4 12 2
1952...... Creaeans 30,433 ({21,450 ({1,750 (1,228 71 2,143 [6,561 19,696 |8,985 )2,669 |5,447 343 512 4 10 2
1953—May. 29,951 |121,085 }j1,755 |1,172 69 |2,065 16.482 19,542 18,867 12,627 [5,388 338 502 4 8 1
June. 30,125 ||21,243 |}1,766 (1,176 69 (2,071 16,527 |9,635 {8,883 ([2,645 |5,391 337 499 4 8 1
July. . 30,120 {[21,237 [|1,769 (1,171 70 12,055 [6,511 |9,660 |8.885 |2,646 [5,396 335 496 4 8 1
August...... 30,248 {121,331 {1,778 {1,182 70 2,061 [6,531 |9,709 18,918 {2,655 [5,423 334 494 4 8 2
September...|30,275 {|21,321 (l11,792 1,207 69 (2,060 |6,499 |9,694 (8,956 |{2,659 [5,458 334 493 4 8 2
October. .... 30,398 |j21,414 |[1,802 {1,214 70 2,071 [6,524 |9,734 [8.986 [{2,665 [5.488 333 489 4 8 2
November...|30,807 ({21,771 {|1,816 [1,232 7t 2,123 |6,659 [9,871 (9,038 {2,689 |5,519 332 487 4 8 2
December. . .|30,781 [[21,636 |[1,812 {1,249 72 2,119 [6,565 |9,819 (9,146 (2,732 |5,581 333 486 4 1 2
1954—January.....|29,981 {20,939 ||1,775 |1,180 70 42,031 [6,351 9,531 (9,045 |{2,693 |5,526 331 484 4 8 2
February....|29,904 |[20,908 ||t,770 (1,170 70 12,021 {6,365 9,512 (8.999 |2,674 (5,502 330 482 4 8 2
March...... 29,707 {120,757 {1,776 |1,166 70 |2.010 {6.304 19,431 |8.952 |{2.654 [5,473 328 481 4 12 1
April........|29,735 ([20,799 ({1,783 1,173 70 2,006 16,325 19,443 |8,936 |12,651 |5,470 327 478 4 8 1
May........ 29,870 ({20,946 [11,787 1,182 69 2,036 {6,375 19,496 18,926 [{2,651 |5,463 325 475 4 8 1

LTotal of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks
a 9Inclu(ciles unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
a9 destroyed.
3Paper currency only; $1 silver coins reported under coin.
Back figures.—See Banking and Monetary Slatistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS
[On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation!
Money
Total out- held by
standing, ||As security For Federal
May 3t, against Treasur Federal Reserve
1954 gold and cash v Reserve | Banksand| May 31, | Apr. 30, | May 31,
silver as Banks and agents 195 195 1953
certificates agents
GOld. oo ittt i e 21,973 21,328 2645 ..o e e
Gold certificates. ...... ... it 21,328 |l 18,477 2,816 3 36 37
Federal Reserve notes............ccovienveneenn: 26,548 . ......... 74 | 1,136 25,338 25,239 25,451
Treasury currency—total. . ..........coivevinnnn 4,957 32,398 101 |.......... 359 4,497 4,460 4,463
Standard silver dollars. . . .................. 491 244 32 | 4 210 209 201
Silverbullion..............covviniiisenon 2,153 2,153 oo
Silver certificates and Treasury notes of 1890..f 32.398 [[..........|.. ... ... oo, 261 2,136 2,109 2,117
Subsidiary silver coin. . ............... ... .. 1,276 ... ....... 60 |.......... 55 1,160 1,158 1,144
Minoreoin........oooviiiiiiiiininnan., 435 fl....o..... |2 P 12 417 417 410
United Statesnotes. . .................u ... 347 ...l 2 foooaaol 24 321 315 316
Federal Reserve Bank notes................. 184 l...... ... €. TR U 2 182 183 202
National Bank notes, ...................... 2 U | P, € T P 1 70 70 74
Total—May 31,1954 ..., et iiiiiiiinnanns [O) 23,726 820 18,477 4,311 29,870 [........ ] e
Apr. 30,1954 ..., ... i *) 23,726 819 18.468 4,419 . ..., 29,735 |.........
May 31,1953 ... ittt iy (O] 23,769 1,272 18,541 4,198 ... faiael 29,951

10utside 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. 723.

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 in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1860—8$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates-—gold bultion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula-
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a
redemption fund, are counted as reserve. ‘“‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.

Jury 1954 731

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
. Total
Bank credit ) assets,
s net—
Date Tury U. S. Government obligations 1‘{:1:{13{ Capital
cur- ities Total and
Gold rency Other and deposits [ misc.
out- Total || Loans, Com- secu- || capitat, || 204 ac-
stand- net mercial | Federal Sties Pt || 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 ,6 55,776 8,922
1933— June 30 4,031 2,286 | 42,148 [ 21,957 | 10,328 8,199 1,998 131 B 48,465 || 42,029 6,436
1939—DPec. 30 17,644 2, 54,564 || 22,157 , 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6.812
194t —Dec. 31 22,737 ) 3,247 | 64,653 .6 20,049 f| 25,501 | 2,354 | 1,284 | 8,999 || 90.637 || 82,811 7,826
1945—Dec. 31 20,065 . 167,381 || 30,387 |128,417 [j101, 24,262 | 2,867 | 8,577 [191,785 (/180,806 | 10,979
1947—Dec. 31 22,754 | 4,562 160,832 || 43,023 1107, 81,199 | 22,559 | 3,328 1 10,723 |[158,148 /175,348 | 12,800
1948-—Dec. 31 24,244 | 4,589 160,457 || 48,341 |100,694 || 74,097 ,333 ( 3,264 | 11,422 (189,290 [i176,123 | 13,168
1949—Dec. 31 24,427 4,598 162,681 +6 100,456 || 78,433 | 18,885 , 138 | 12,62t 191, 177,313 | 14,392
1950—Dec. 30 22,706 | 4,636 {171,667 |} 60,366 | 96,560 } 72,804 | 20,778 | 2,888 ) 14,741 |[199,009 1184,385 | 34,624
1951—Dec. 31. 22,695 4,709 |181,323 |} 67,597 § 97,808 }| 71,343 | 23,80t 2,664 t 15,918 {208,727 [(193,410 } 15,317
1952—June 30.. 23,346 4,754 |182,980 || 69,712 | 96,266 |} 70,783 | 22,906 5 17,002 [{211,080 {194,960 | 16,120
Dec. 31.. 23,187 4,812 1192,866 || 75,484 {100,008 |{ 72,740 | 24,697 2,571 | 17,374 ({220,865 {/204,220 | 16,647
1953—May 27. 22,5060 4,800 (188,900 It 76,600 | 94,400 |t 67,800 | 24,100 2,500 | 17,800 216,208 199,100 | 17,200
June 30 22,4 4,854 |190,277 |} 77,071 | 95,350 i 68,108 | 24,746 2,496 | 17,856 [1217,594 (200,360 | 17,234
July 29 22,300 4,900 [195,500 || 77,400 {100,200 }§ 72,700 | 25,000 2,500 | 18,000 [1222,700 (205,106 | £7,600
Aug. 26 22,200 4,900 [195,400 [} 77,700 | 99,600 [} 72,100 | 25,000 2,500 | 18,200 {222,500 {204,800 | 17,700
Sept. 30 22,100 | 4,900 [195,900 {| 78,400 | 99,300 || 71,600 | 25,200 | 2,500 | 18,200 {[222,900 ({204,900 | 18,000
Oct. 28 22,100 4,900 (196,700 it 79,100 | 99,500 §i 71,700 | 25,300 2,400 | 18,200 11223,700 }205,500 } 18,100
Nov. 25 22,000 4,900 1198,200 || 79,500 (100,400 H 73,000 } 25,000 2,400 | 18,200 ||225,100 |{207,100 | 18,000
Dec. 31 22,030 4,894 199,791 || 80,486 [100,935 |} 72,610 | 25,916 2,409 | 18,370 ({226,715 {209,175 } 17,538
1954—Jan. 272......... 22,000 4,900 /198,000 || 79,100 100,400 || 73,400 } 24,700 2,400 | 18,500 ||224,900 §1207,100 | 17,800
Feb. 247......... 22,000 4,900 |197,300 || 79,300 | 99,100 {i 72,000 | 24,600 2,400 | 18,900 }[224,100 }|206,200 | 17,900
Mar. 317......... 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. 287......... 2, 4,900 (197,200 )} 79,900 | 98,200 [} 71,200 | 24,600 2,306 | 19,200 |[224,100 (206,200 | 17,900
May 267......... 22,000 5,000 {198,800 {{ 80,100 | 99,400 | 72,400 | 24,700 2,300 | 19,300 {[225,800 {207,600 | 18,200
Deposits and Currency
U. 8. Government balances Deposits adjusted and currency
Foreign N -
Date Total bank | Treas | At °°l'“1‘ At Time deposits 3 Cur-
deposits,| ury mercial
net m and g:gsi Total cli:)e%r:)]:i?g Fotal COI‘I:I-I Mutual sl;ogtal ol:gi:ge
- | savings o mercial | savings vings
ings banks | Banks banks | banks ¢ | System | P2uke
1929—June 29. 55,776 365 204 381 36 | 54,79G || 22,540 | 28,611 19,557 8,905 149 3,638
1933—June 30. 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 30 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
194t—Dec. 3t 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,323 9,615
1945—Dec. 3t 180,806 2,141 2,287 | 24,608 977 (150,793 || 75,851 | 48,452 || 30,135 | 15,385 26,490
1947—Dec. 31 175,348 1,682 1,336 1,452 870 1170,008 || 87,121 | 56,411 [ 35,249 | 17, 3,426 | 26,476
1948—DPec. 3t 176,121 2,103 1,325 2,451 1,123 1169,119 || 85,520 | 57,520 }| 35,804 | 18,387 3,329 | 26,079
1949—Dec. 31 .. [177,313 2,150 1,312 3,249 821 |169,781 | 85,750 | 58,616 || 36,146 | 19,273 3.197 | 25,415
1950—Dec. 30... ..1184,385 2,518 1,293 2,989 668 (176,917 || 92,272 | 59,247 || 36,314 | 20,009 2,923 } 25,398
1951—Dec. 31 193,410 2,279 1,270 3,615 247 (185,999 | 98,234 | 61,450 || 37,859 | 20,887 2,704 § 26,315
1952—June 30 194,960 2,319 1,283 6,121 333 (184,904 || 94,754 | 63,676 {| 39,302 | 21,755 2,619 | 26,474
Dec. 3t 204,220 2,50t 1,270 5,259 389 |194,801 ({101,508 | 65,799 || 40,666 | 22,586 2,547 | 27,494
1953—May 2,400 | 1,300 | 2,900 400 (192,100 || 97,500 | 67,600 || 41,700 | 23,400 | 2.500 } 27,000
Jane 2,467 1,259 3,942 132 192,560 |l 96,898 | 68,293 |I 42,245 | 23,589 2,459 | 27,369
July 2,500 1,300 7,500 800 (193,000 || 97,400 | 68,400 || 42,300 | 23,700 2,400 | 27,200
Aug. 2,400 | 1,300 { 7,000 700 [193,400 || 97,500 | 68,700 || 42,500 | 23,800 | 2,400 | 27,300
2,500 1 6,200 600 194,300 || 97,700 | 69,100 || 42,800 | 24,000 2,400 | 27,500
Oct. 2,600 1,300 3,800 600 {197,300 {100,300 | 69,600 || 43,200 | 24,100 2,400 } 27,400
Nov 2,700 800 5,700 500 {197,400 /100,200 | 69,300 }i 42,900 } 24,000 2,400 § 27,900
, 761 | 4,457 346 [200,917 (102,451 | 70,375 || 43,659 | 24,358 |} 2,35% ,091
1954—Jan 2,800 800 3,400 200 199,800 (/102,300 | 70,600 |f 43,700 | 24,600 2,300 } 26,900
Fe 2,900 800 4,500 500 {197,400 || 99,600 | 71,000 i} 44,000 | 24,700 2,300 R
Mar 3,000 800 5,400 700 195,200 |} 96,700 | 71,700 || 44,500 } 24,900 2,300 | 26,900
Apr. 3,100 800 | 4,500 500 |197,300 . , 44,700 | 25,000 | 2,300 | 26.700
May 267. . ..200 600 3,100 800 5,100 500 (198,000 |} 98,700 | 72,500 [} 45,000 | 25,200 2,300 | 26,800
» Preliminary.

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.

3Exciudes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System fn banlks,

4Prior to Jure 30, 1947, includes a relatively small amount of demand depesits.

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items dificss
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. 8. Government depoqlts and Treasury cash. Total
deposits and currency shown in the monthly Chart Book excludes ‘‘Foreign bank depogits, net”” and “‘Treasury cash.” Except on call dates, figures
are rounded to nearest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back
figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Figures partly estimated except on call dates. Amounts in millions of dallars]

Loans and investments Deposits
Investments Other
Claes of bank Cash oLotal | Number
and date Total || Loans U. S. assets! Totall || Inter- aeeguntr banks
o Govern-| Other o bankl D
Total || ment | secu- g | Time
obliga- | rities man
tions
All banks:
1939—Dec, 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 3,194 | 15,035
1941—Dec, 26,615 | 34,511 (| 25,511 8,999 | 27,344 | 81,816 |i 10,982 | 44,355 | 26,479 8,412 R
1945—Dec. 30,362 {109,865 |[101,288 8,577 | 35,415 {165,612 || 14,065 |105,935 | 45,613 | 10,542 | 14,553
1947—Dec. 43,002 , 81,199 | 10,723 | 38,388 (161, 13,033 | 95, 53,105 | 11,948 | 14,714
1950—Dec. 60,386 | 87,635 |j 72,894 | 14,741 | 41,086 (175,296 j| 14,039 (104,744 | 56,513 | 13,837 | 14,650
1951—Dec. 67,608 | 87,261 | 71,343 | 15,918 | 45,531 185,756 || 15,087 [111,644 | 59.025 | 14,623 | 14,618
1952—Dwec. 75,512 | 90, 72,740 | 17,374 | 45,584 {195,552 | 15,321 |116,633 | 63,598 | 15,367 | 14,575
1953—May 27...... 77,420 . 67,840 | 17,840 | 39,240 (185,030 j] 12,650 j106,960 | 65,420 | 15,680 | 14,546
June 30...... 77,117 | 85,965 §| 68,108 | 17,856 | 42,023 (189,159 3, . 66,170 | 15,791 | 14,537
Nov. 25...... 80,010 | 91,230 || 72,990 | 18,240 | 41,520 (194,990 || 14,230 [113,4380 | 67,280 14,510
Dec. 31...... 80,518 | 90,980 || 72,610 | 18,370 | 45,811 [201,100 || 15,957 {116,788 | 68,355 | 16,118 | 14,509
1954—Jaa. 272..... 79,500 | 91,880 || 73,350 | 18,530 | 41,280 (195,950 }| 14,710 {112,620 | 68,620 | 16,170 | 14,510
Feb. 247, . ... 80,020 | 91,080 {| 72,220 | 18,860 | 41,250 [194,970 {| 14,210 {111,760 | 69,000 | 16,290 | 14,488
Mar, 317, ... 80,380 | 88,810 {| 69,800 | 19,010 | 41,500 (194,160 || 14,490 ]109,960 | 69,710 | 16,350 | 14,482
Apr, 282 . 80,280 | 90,430 || 71,240 | 19,190 | 40,780 (194,450 || 14,260 110,180 | 70,010 | 16,480 | 14,472
May 267..... 80,870 | 91,690 } 72,390 | 19,300 | 40,210 (195,300 || 14,110 {110,630 | 70,560 | 16,550 | 14,468
AR commenrcial banks:
1939—Dec. 30..... 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31..... 21,714 | 29,032 (| 21,808 7,225 | 26,551 | 71,283 | 10,982 | 44,349 | 15,952 7,173 ) 14,278
1945~—Dec. 31. 26,083 | 97,936 || 90,606 7,331 | 34,806 (150,227 || 14,065 {105,921 | 30,241 8,950 | 12,011
1947-——Dec. 31 38,057 | 18,226 }| 69,221 9,006 | 37,502 (144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1950—Dec. 30 52,249 | 74,426 {| 62,027 | 12,399 | 40,289 (155,265 || 14,039 {104,723 | 36,503 | 11,590 | 14,121
1951—Dec. 31..... 57,746 | 74,863 | 61,524 | 13,339 | 44,645 (164,840 || 15,086 {111,618 | 38,137 | 12,216 | 14,089
1952—Dec. 31...... 64,163 | 77,461 §| 63,318 | 14,143 | 44,666 |172,931 }| 15,319 |116,600 | 41,012 | 12,838 ] 14,046
1953—May 27...... 65,440 | 72,660 {| 58,310 | 14,350 { 38,450 {161,630 {| 12,650 {106,930 | 42,050 | 13,130 | 14,018
Juae 30...... 65,025 | 72,932 {} 58,644 | 14,287 | 41,156 {165,531 || 13,598 109,352 | 42,581 | 13,275 | 14.009
Nav. 25 ...... 67,250 | 78,280 i}l 63,720 | 14,560 | 40,710 |170,920 }| 14,230 (113,440 | 43,250 3, 13,982
...... 67,593 | 78,094 i| 63,426 | 14,668 | 44,828 |176,762 || 15,955 [116,750 | 43,997 | 13,559 | 13,981
1954—-Jan 2717 ..... 66,460 | 78,870 || 64,160 | 14,710 | 40,330 |171,360 || 14,710 {112,580 | 44,070 | 13,600 | 13,982
242, ..., 66,870 | 78,030 || 63,030 | 15,000 | 40,290 (170,270 || 14,210 111,720 | 44,340 | 13,700 | 13,960
nar. 31r..... 67,050 | 75,740 || 60,650 | 15,090 40,490 169,220 || 14,490 [109,920 | 44,810 | 13,750 | 13,954
Apr. 28>, ..., 66,750 | 77,360 4 62,130 | 15,230 | 39,830 {169,400 || 14,260 {110,140 | 45,000 | 13,870 | 13,944
May 267, .... 67,120 | 78,570 {| 63,2B0 } 15,290 | 39,330 |170,080 | 14,110 {110,590 | 45,380 | 13,930 { 13,940
AH member banks:
1939—Dec. 30.... 13,962 | 19,979 ! 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31. 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 31. 22,775 | 84,408 || 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,58 6,884
1947—Dec. 31...... 37,628 | 65,218 {| 57,914 7,304 | 32,845 (122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1950—Dexc. 30...... 44,705 | 62,719 || 52,365 | 10,355 | 35,524 [133,089 || 13,447 | 90,306 | 29,336 9,695 6,873
1951—Dec. 31. 49,561 | 62,687 Jl 51,621 | 11,065 | 39,252 [141,035 || 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Dec. 31. 55,034 | 64,514 || 52,763 | 11,751 | 39,255 |147,527 |} 14,617 (100,020 } 32,890 | 10,761 6,798
1953—May 27. . 56,006 | 59,916 || 47,982 | 11,934 | 33,936 {137,209 || 12,083 | 91,459 | 33,667 ,000 6,771
June 30. 55,613 | 60,176 |){ 48,318 | 11,858 | 36,467 {140,830 || 12,933 | 93,780 | 34,117 | 11,070 6,765
Nov. 25. 57,465 | 64,834 2, 11,989 | 35,775 {145,028 [} 13,520 | 96,896 | 34,612 | 11,344 6,747
Dec. 31. 57,762 | 64,660 )| 52,603 | 12,057 | 39,381 {150,164 || 15,170 | 99,780 | 35,213 | 11,3156 6,743
1954—Jan. 272 56,657 | 65,445 | 53,330 ] 12,115 | 35,349 {145,358 || 13,978 | 96,116 | 35,264 | 11,3 6,747
Feb. 57,035 | 64,737 {{ 52,330 | 12,407 | 35,365 {144,440 |{ 13,500 | 95,421 | 35,510 | 11,440 6,737
Mar, 31» 57,109 | 62,731 50,241 | 12,490 | 35,640 |143,608 |} 13,801 | 93,905 | 35,902 | 11,484 6,733
Apr. 282, ..., 56,808 | 64,321 |{ 51,690 | 12,631 | 35,043 {143,913 1 13,575 | 94,277 | 36,061 | 11,535 6,729
May 26»..... 57,205 | 65,397 |{ 52,726 | 12,671 | 34,545 {144,513 13,427 | 94,702 | 36,384 | 11,638 6,724
All mutual savings
banks:
1939—Dec. 30.... 4,927 5,289 3,101 2,188 818 | 10,524 ||........ 31 10,521 1,309 551
1941—Dec. 4,901 5,478 3,704 1,774 793 | 10,533 ||........ 6 | 10,527 1,241 548
1945—Dec. 4,279 1 11,928 || 10,682 1,246 609 | 15,385 PPN 14 | 15,371 1,592 542
1947—Dec. 4,944 | 13,696 { 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1950—Dec. 8,137 | 13,209 || 10,868 2,342 797 | 20,031 PR 22 | 20,009 2,247 529
1951—Dec. 9,862 | 12,398 9,819 2,579 886 | 20,915 2 26 { 20,888 2,407 529
1952—Dec, 1, 12,654 9,422 3,231 918 | 22,621 2 33 | 22,586 2.479 529
1953—May 11,980 | 13,020 9,530 3,490 790 | 23,400 2 30 { 23,370 2,500 528
June 12,091 | 13,033 9,464 3,569 867 | 23,628 3 371 23,589 2,516 528
Nov. 12,760 | 12,950 9,270 3,680 810 | 24,070 3 40 1 24,030 2,570 528
Dec. 12,925 | 12,885 9,184 3,701 983 } 24,398 2 38 ]| 24,358 2,5%9 528
1954—Jan. 13,040 | 13,010 9,190 3,820 950 | 24,590 2 40 | 24,550 2,570 528
Feb. 13,150 | 13,650 9,190 3,860 960 | 24,700 2 40 | 24,660 2,590 528
Mar. 13,330 { 13,0 9,150 3.920 1,010 | 24,940 2 40 1 24, 2,600 528
Apr. 13,530 | 13,070 9,110 3,960 950 | 25,050 2 40 {| 25,010 2,610 528
May 13,750 | 13,120 9,110 4,010 880 | 25,220 2 40 | 25,180 2, 528

# Preliminary.

#“Al banks" compr‘ue “all commercial banks™ and ‘“‘all mutual savings banks.” *All commercial banks” comprise ‘‘all nonmember com-
mercial banks’ and “all member banks” including one bank, in Alaska, (total deposits of approximately 3 million dollars) that became a member
bank on April 15, 1954, but excludmg three mutual savings banks that became members in 1941, Stock savings banks and nondeposit trust
compames are mcluded with “‘commercial” banks. Number of banks includes a few noninsured banks for which asset and liability data are not

C of for clamses of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
thraerme Gaseifications of cities and individual banks, andhrymerge
Beginning June 38, 1942, ewcludes reciprocal m,wkmhmDecSi 1942, aggregated 513 wmillion dallars at all member banks and 525
miﬂlon at all insured commercial banks.
For other footnotes see following two pages,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Clas ot pan S o, | Number
nd date pita o
a Total Loans U. 8. Total? Inter- accounts| banks
Govern-| Other bank! De-
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City
1939—Dec. 3 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 7,334 | 18,809 (| 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 7,179 | 13,214 |} 11,972 1,242 7,261 | 25,216 4,464 { 19,307 1,445 2,259 37
1950—Dec. 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Dec. 3 12,376 9,754 7,678 2,076 8,419 | 27,309 4,965 | 20,504 1,840 2,505 22
1953—May 12,377 8,165 6,164 2,001 6,920 | 24,093 4,356 | 17,887 1,850 2,537 22
June 11,883 8,569 6,639 1,930 7,879 | 25,244 4,578 | 18,736 1,930 2,544 22
Nov. 12,290 9,636 7,704 1,932 7,085 | 25,462 4,713 | 18,723 2,026 2,573 22
Dec. 12,289 9,769 7,765 2,004 8,074 | 27,037 5,214 | 19,673 2,150 2,572 22
1954—Jan. 11,741 9,968 7,909 2,059 7,088 | 25,612 5,001 | 18,524 2,087 2,585 22
Feb. 11,791 9,874 7,621 2,253 7,214 | 25,509 4,956 | 18,482 2,071 2,611 22
Mar. 11,726 9,666 7,350 2,316 8,028 | 26,382 5,019 | 19,237 2,126 2,614 22
Apr. 11,635 | 10,045 7,701 2,344 7,305 | 25,874 5,247 | 18,529 2,098 2,619 22
May 12,081 | 10,345 8,065 2,280 6,849 | 26,058 5,057 | 18,883 2,118 2,629 22
Chicago:
1939—Dec. 30...... 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31...... 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 31...... 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1947—Dec. 31...... 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1950—Dec. 30...... 5,569 2,803 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Dec. 31...... 5,731 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Dec. 31...... 6,240 2,748 3,493 2,912 581 2,010 7,686 1,350 5,132 1,205 541 13
1953—May 27...... 5,560 2,595 2,965 2,426 539 2,014 6,947 1,137 4,625 1,185 545 13
June 30...... 5,627 2,552 3,075 2,529 546 2,058 7,119 1,216 4,696 1,207 551 13
Nov.25...... 6,093 2,607 3,486 2,918 568 1,994 7,448 1,269 4,963 1,216 559 13
Dec. 6,204 2,776 3,428 2,856 572 2,115 7,724 1,387 5,095 1,242 566 13
1954—Jan. 6,078 2,516 3,562 2,988 574 2,011 7,492 1,308 4,950 1,234 563 13
Feb. 6,007 2,570 3,437 2,854 583 1,989 7,304 1,240 4,840 1,224 565 13
Mar. 5,568 2,638 2,930 2,339 591 1,650 6,602 1,703 3,695 1,204 570 13
Apr. 5,850 2,539 3,311 2,725 586 2,017 7,261 1,200 4,826 1,235 571 13
May 267. .... 5,924 2,567 3,357 2,774 583 2,013 7,286 1,219 4,821 1,246 578 13
Reserve city member
banks:
1939—Dec. 30...... 12,272 5,329 6,944 5,194 1,749 6,785 { 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945-—Dec. 31...... 40,108 8,514 | 31,594 {| 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1947—Dec. 31...... 36,040 13,449 | 22,591 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1950—Dec. 30...... 40,685 17,906 | 22,779 || 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 31...... 42,694 || 19,651 | 23,043 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Dec. 31...... 45,583 || 21,697 | 23,886 || 19,624 4,262 § 15,544 | 57,357 7,001 | 37,095 | 13,261 3,745 319
1953-—May 27...... 44,304 3| 22,138 | 22,166 || 17,657 4,509 | 13,525 | 53,279 5,593 | 34,113 | 13,573 3,844 321
June 30...... 44,352 || 22,150 } 22,201 17,756 4,446 | 14,447 | 54,861 6,066 | 35,052 | 13,743 3,874 321
Nov.25...... 46,825 || 22,801 | 24,024 | 19,592 4,432 | 14,444 | 56,541 6,378 | 36,290 | 13,873 3,970 319
Dec. 31...... 46,755 || 22,763 23.993 19,559 4,434 | 15,925 | 58,663 7,254 | 37,277 | 14,132 3,984 319
1954—Jan. 27».....| 46,897 || 22,516 | 24,381 19,933 4,448 | 14,062 | 56,640 6,462 | 35,994 | 14,184 4,000 319
Feb. 242 . ... 46,885 |l 22,706 | 24,179 19,639 4,540 | 14,088 | 56,362 6,172 | 35,798 | 14,392 4,031 319
Mar. 31». 45,802 || 22,485 | 23,317 18,783 4,534 | 13,993 | 55,614 5,960 | 35,120 | 14,533 4,037 <309
Apr. 28p. 46,353 |} 22,317 24,036 19,409 4,627 | 13,928 | 55,902 6,007 | 35,286 | 14,609 4,089 <309
May 262. ... 46,836 || 22,341 | 24,495 19,788 4,707 | 13,831 | 56,156 6,025 | 35,342 | 14,789 4,108 309
Country member
banks:
1939—Dec. 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1947—Dec. 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1950—Dec. 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 [ 14,865 3,532 6,501
1951—Dec. 16,296 | 26,148 || 21,587 4,561 | 13,292 } 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—Dec. 3 18,213 | 27,381 (| 22,549 4,832 | 13,281 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444
1953—May 18,896 | 26,620 || 21,735 4,885 | 11,477 } 52,890 997 | 34,834 | 17,059 4,074 6,415
June 19,028 { 26,330 {; 21,394 4,936 | 12,083 | 53,606 1,073 | 35,295 | 17,237 4,101 6,409
Nov. 19,767 | 27,688 22,631 5,057 | 12,252 ( 55,577 1,160 36,920 17,497 4,242 6,393
Dec. 19,934 | 27,470 || 22,423 5,047 | 13,268 | 56,740 1,315 | 37,735 | 17,689 4,194 6,389
1954—Jan. 19,884 | 27,534 || 22,500 5,034 | 12,188 | 55,614 1,207 | 36,648 | 17,759 4,208 6,393
Feb. 19,968 | 27,247 || 22,216 5,031 12,074 55,265 1,141 | 36,301 | 17,823 4,233 6,383
Mar. 20,260 | 26,818 }| 21,769 5,049 | 11,969 { 55,010 1,119 | 35,853 | 18,038 4,263 | 6,389
Apr. 20,313 | 26,929 || 21,855 5,074 | 11,793 | 54,876 1,121 | 35,636 | 18,119 4,306 | <6,385
May 261’ L. 47, (416 20,216 27,200 22,099 5,10t | 11,852 | 55,013 1,126 35,656 18,231 4,323 6,380

¢Corrected.

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

banks.

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

[Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Class of bank Cash ;"ff';: Nux}lber
and date Total || Loa U.S. assets! Total! || Inter- acc?:unts bac;ﬂ:s
ot s Govern-| Other ° bank! |
Total ment secu- mand Time
obliga- rities
tions
All insured commerctal

banks:
1941—Dec, 31 49,290 ) 21,259 | 28,031 [ 21,046 6,984 | 25,788 | 69,411 10,654 { 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31 .[121,809 [} 25,765 | 96,043 || 88,912 7,131 | 34,292 1147,775 {) 13,883 {104,015 | 29,876 8,671 | 13,297
1947~—Dec. 31 {114,274 || 37,583 | 76,691 || 67,941 8,750 | 36,926 (141,851 12,670 | 94,300 | 34,882 9,734 | 13,398
1951-—Dec. 31 ...{130,820 || 57,256 | 73,564 || 60,533 | 13,031 44, 176 (162,908 |t 14,777 110,382 | 37,749 | 11,902 | 13,439
1952—Dec. 31......]139,770 {] 63,632 | 76,138 {| 62,308 | 13,831 | 44,222 170,971 || 14,990 {115,371 { 40,610 | 12,563 | 13,422
1953—June 30......1136,144 || 64,522 | 71,622 || 57,667 | 13,955 | 40,756 |163,650 || 13,242 {108,222 | 42,186 { 12,950 | 13,417
Dec. 31...... 143,796 || 67,082 76 714 || 62,381 | 14,333 | 44,398 {174,697 || 15,548 |115,538 | 43, 610 13,239 | 13,412

National member

nks:
1941—Dec. 31......] 27,571 {} 11,725 | 15,845 [{ 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 j| 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1947—Dec. 31..... .{ 65,280 |1 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
1951—Dec. 31......| 75,255 || 32,317 | 42,938 || 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952-~Dec. 31....,..| 80 180 || 36 004 | 44,176 || 35,835 8,341 | 26,333 | 98,974 9,918 | 66,362 | 22,694 7,042 4,909
1953—June 30......| 77,848 || 36,420 | 41,428 || 32,958 8,471 | 24,279 | 94,475 8,594 | 62,364 | 23,516 7,221 4,874
Dec. 31...... 81,913 || 37,831 | 44,082 || 35,482 8,600 | 26,479 {100,654 || 10,152 | 66,343 | 24,160 7.391 4,856

State member banks:

1941—Dec. 31 9,654 7,500 2,158 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31... 29,021 || 27,089 1,933 9,731 1 44,730 4,411 | 32,334 7,986 2,945 1,867
1947—Dec. 31... 21,365 || 19,240 2,125 { 10,822 | 40,505 3,993 | 27,449 | 9,062 3,055 1,918
1951—Dec. 31... 19,748 §| 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901
1952-~Dec. 31... 20,337 1| 16,928 3,409 | 12,922 | 48,553 4,699 | 33,658 | 10,196 | 3,719 1,889
1953—June 30. 18,748 || 15,361 3,387 | 12,188 | 46,355 4,339 | 31,415 { 10,601 3,850 1,891

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

Insured nonmember
commercial banks:

1941—Dec, 31......] §,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31......| 14,639 2,992 | 11,647 || 10,584 1,063 4,448 1 18,119 244 | 12,196 5,680 1,083 6,416
1947-—Dec. 31......] 16,444 4,958 | 11,486 (| 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1951—Dec. 31......| 18,591 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602
1952—Dec. 31......] 20,242 8,605 | 11,638 9,556 | 2,081 4,970 | 23,464 373 | 15,351 7,740 1,804 6,627
1953-—June 30...... 20,375 8,915 | 11,460 9,361 2,099 4,292 | 22,841 309 | 14,443 8,090 1,882 6,655

Dec. 31...... 21,396 9,328 | 12,069 9,790 | 2,278 5,020 | 24,555 378 | 15,758 8,419 1,925 6,672

Noninsured nonmem-
ber commercial

banks:
1941—Dec. 31...... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,90 365 279 714
1947—Dec. 312..... ,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1951—Dec. 31...... 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—Dec. 31..,....] 1,854 531 1,322 1,010 312 444 1,960 329 1,229 402 326 624
1953—June 30...... 1,813 504 1,310 977 332 400 1,880 356 1,130 395 325 592
Dec. 31...... 1,891 511 1,380 1,045 338 430 2,005 407 1,212 386 320 569
All nonmember com-
mercial banks:
1941—Dec. 31...... 3,696 3,536 2,270 1,266 3,431 9,573 457 5,504 3,613 1,288 7,662
1945—Dec. 31. . 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1947—Dec, 312 5,432 | 13,021 {] 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7.261
1951-—Dec. 31. . 8,192 | 12,189 9,914 2,275 .39 23,843 661 | 15,650 7,533 1,999 7,252
1952—Dec. 31...... 9,136 | 12,960 || 10,567 2,393 5,414 | 25,424 702 1 16,580 8,142 2,129 7,251
1953—June 30...... 9,419 | 12,769 || 10,339 2,431 4,691 | 24,722 665 | 15,572 8,485 2,207 7,247
Dec. 31...... 9,838 | 13,449 || 10,835 2,613 5,450 | 26,560 784 | 16,970 8,806 2,245 7.241
Ingured mutual savings
banks:
1941—Dec. 31......] 1,693 642 1,050 629 421 151 1,789 [l..onvn i} venen. 1,789 164 52
1945—Dec. 31......| 10,846 3,081 7,765 7,160 606 429 { 10,363 ||........ 12 | 10,351 1,034 192
1947—Dec. 31......{ 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1951—Dec. 31...... 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
1952—Dec. 31...... 17,621 8,691 8,930 6,593 2,337 732 | 16,785 2 30 | 16,753 1,730 206
1953—]June 30......| 18,610 9,325 9,284 6,642 2,642 692 | 17,695 2 351 17,657 1,771 213
Dec. 31......] 19,252 || 10,016 9,236 6,476 2,760 799 | 18,383 2 35 | 18,345 1,819 219
Noninsured mutual
savings banks:
1941—Dec. 31. 4,259 4,428 3,075 1,353 642 8,744 |l........ 6 8,738 1,077 f..v.....
1945—Dec, 31 1,198 4,163 3,522 641 180 5,022 lf........ 2 5,020 558 350
1947—Dec, 312 1,384 4,573 3,813 760 211 5,556 {[........ 3 5,553 637 339
1951—Dec. 31 2,339 3,730 2,897 833 191 5,547 ||....on 3 5,544 729 327
1952—Dec. 31. 2,658 3,724 2,829 895 187 5,836 {|........ 2 5,833 749 323
1953—June 30. 2,766 3,749 2,822 927 175 5,933 {l........ 2 5,931 745 315
Dec. 31 2,910 3,649 2, 1707 941 184 6,015 {[........ 2 6,013 740 309

For footnotes see preceding two pages.
Back figures.—See Banking and Moneiary Statistics, Tables 1-7, pp. 16-23; for description, see pp. S-15 in the same publication. For revisions
in series prior to June 39, 1947, see BULLETIN for July 1947, pp. 870-871.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS
[In millions of dollars)

Loans! Investments
Com- 1:)11‘1()"2‘}:: sfi?-nrg U. S. Government obligations Obli-
Total '3:{' or carrying Other &.‘?‘
Class of bank foans i securities i Direct vind
and clua- [As Real | 1900 States|Other
call date invest- i §ooule es- A Other Srates
ments || Total? ong | tur- | To tate | i |loans Total Certifi- Guar- arifj e
n?ar- al (brok-| 4, !loans [ -7 Total cates an- I;(c’;]t' ritles
ket :;fi oth- uals Bills 3‘51‘)':: Notes | Bonds| t¢¢d | sub-
pa- deal-| ©*® ed- divi-
per ers ness sions
All commercial
bamks:?
1947—Dec. 31...[116,284(38.057(/118,167(1,660! 830]1,220] 9,393| 5,723|1,063(78,226:69,221/(2,193| 7,789 6.034(53,191 1415,276(3,729
1981—Dec. 31...(132,610(157,7464(25,87913,408/1,5381} 980]14,580}10,451|1,681}74,863)61,524||7,337| 7,657[11,408(35,101 2119,198|4,141
1952—Dec. 31...{141,624(/64,1 7,871(3,91912,06011,103}15,712)12,684(1,718|77,461163,318||7,761| 5,580(11,878{38,077 22{16.188|3,955
1953—Dec. 31...1145,6871/67,593{|27,204|4,9652,361]1,202)16,694{14,461|1,666[78 ,094(63 ,426/(|5,004(10,237]12,439{35,713 34110,821]3,847
All insured com-
mercial banks:
1941—Dec. 31...{ 49,290 1,450| 614 662} 4,773 4,545 28,031}21,046{| 988}......| 3,159]12,79714,102|3,651(3,333
1945—Dec. 31...]121,809 46111,314|3,164|3,606} 4,677 2,361]1,181(96,043{88,912112,455/19,071(16,045]51,321 2213,873(3,258
1947—Dec, 31...|114,27%4 1,610) 823|1,190! 9,266] 5,654(1,028/76,691{67 ,941|12,124} 7,552] 5,918(52,334, 1415,129|3,621
1951—Dec. 31...[130,820| 3,321|1,571] 960{14,450|10,378!1,645]73,564{60,533}7,219] 7,526{11,256(34,511 2118,989/4,042
1952—Dec. 31...[139,770| 3,805/2,050(1 ,082(15,572]12,603]1,683176,138{62,308()7,622| 5,494}11,714[37,456 22{9,977/3,854
1953—Dec. 31...[143,796] 4,86712,344]1,181{16,566[14,373}1 ,629{76,714}62,381|}4,895[10,016{12,283[35,093 33[10,587]3,746
Me?;})er banks,
total:
1941—Dec. 31...| 43,521 972 504f 598} 3,494 3,602 25,500419,539|} 971)......| 3,007(11,729(3,832[3,090(2,871
1945—Dec. 31.,.|107,183 855(3,133{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
1947—Dec. 31...| 97,846 1,046] 811}1,065] 7.130] 4,662 952{65,218;57,914|it,987| 5,816/ 4,815(45,286 10/4,39913,108
1951—Dec. 31...[112,247 2,140(1,551) 851j11,334} 8,524|1,535162,687}51,621|)6,399} 6,010 $,596129,601 15{7,528)3,538
1952—Dec. 31...[119,547 2,416(2,032] 966{12,214{10,396[1,577{64,514{52,763|}6,565( 4,255 9,835132,087 19(8,400)3,342
1953—Dec. 31...1122,422 3,263|2,321]1,060{13,020{11,911[1,518/64.,660{52,603|14,095{ 8,287[10,300(29,890 3118,87113,185
1954—Apr. 15...(120,814 3,65711,939}1,036{13,195{11,650{1 ,953|63,407{50,801/13,957{ 4,973| 7,488/34,348 34/9,598/3,008
New York City:3
1941—Dec. 31,..] 12,896

8| 412| 169 123 554 8,823| 7,265\ 311)...... 1,623| 3,652|1,679} 719 830
.|2,4531,172 80| 287| 298|18,80917,574| 477| 3,433| 3,325/10,337 1} @o6| 629
...| 545} 267 111 564{ 330(|13,214{11,972{]1,002 640 558 9,771].....
...|8,219] 262{ 514] 920 551|10,233| 8,129|t,122( 616 1,428] 4,960 2
(11,531 286 386| 3,136] 539 9,754 7,678{[1,079 2331 1,170! 5,195 1{1,453 623
1
3

1945—Dec. 31...] 26,143
1947—Dec. 31...] 26,393
1951—Dec. 31...} 21,379
1952—Dec, 31...] 22,130

1953—Dec. 31...] 22,058 126|1,667] 320 383] 1,294| 475} 9,769| 7,765} 924| 1,104 1,130{ 4,665

1954—Apr. 15...} 21,755 163|1,433] 320 3947 1,219] 722! 9,831} 7,457|} 782 516 710] 5,447 1,789 585
Chicago:?

1941—Dec. 6 48 52 22 1,806] 1,430 256 153 903{ 119{ 182] 193
1945—Dec. 2 211] 233 36 51 40| 4,598 4,213|| 133] 1,467 749( 1,864].....| 181} 204
1947—Dec. 3 73 87 46 149 26| 3,287( 2,890|| 132 235 248| 2,274f... 2137 185
1951 — 16 94 70 180| 109| 3,264} 2,711|] 334 332 520{ 1,526].....} 351 201
1952—Dec. 14| 239 66 670 211 120] 3.498] 2,912|| 407| 224] 607| 1.674|.....| 384 197
1953—Dec. 158{ 286 75 70 234 3,428} 2,856|] 123 450 684 1,598(..... 400 172
1954—Apr. 154} 155 74] 73 2091 114) 3,171} 2,575|] 156 280 466( 1,672).....) 421] 174
Reserve city benks:

1941—Dec, 31...1 15,347
1945—Dec. 31...| 40,108
1947—Dec. 31...] 36,040

8,243| 6,467(| 295(...... 751 4,248(1,173] 956] 820
205| 427|1,503| 1,459 855| 404/31,594(29,552|(1,034
225) 170 484) 3,147 1,969 366(22,591]20,196|} 373

6
2 1

1951—Dec. 31...| 42,694 513| 203| 347) 4,651| 3,518| 572{23,043|19,194||2,524| 2,493| 3,640(10, 528 8i2,458i1,3

1952—Dec. 31...| 45,583 501| 218 422] 5,099) 4,347 595(23,886{19,624(2,387| 1,774 3,854{11,594 1412,934/1,328

1953 —Dec. 31...| 46,355 774| 308) 456 5,453| 4,942| 611[23,993{19,559||1,230! 3,357| 4,201(10,746 2513,196]1,238

1954—Apr. 5., .| 46,124 934| 287) 449} 5,540f 4,759 760(23,609{19,044/11,312| 1,842 3,148{12,716 2643,410]1,155

Country bamks:

1941—Dec. 31...| 12,518 659 20 183} 1,823 1,530 6,628} 4,377} 110f...... 4811 2,926| 861}3,222/1,028

1945—Dec. 31...] 35,002 648 42) 47t} 1,881 7071 363(29,407)26,999|] 630| 5,102} 4,544{16,713 9i1,34211,067

1947—Dec. 31...| 36,324 818 23{ 227| 3,827{ 1,979| 229|26,125]22,857|] 480( 2,583 2,108{17,681 6{2,006(1,262

1951—Dec. 31...| 42,444 1,610 35| 178| 6,099 3,906| 302|26,148/21,587(12,418| 2,568 4,008{12,587 5i3,33411,227

1952—Dec, 31...| 45,594 1,901 43| 191} 6,662| 4,702} 322/27,381|22,549112,692| 2,024| 4,204}13,625 4(3,639|1,194

1953—Dec. 31...| 47,404 2,204 59! 210! 7,114} 5,441} 336{27,476{22,423))1,819; 3,374| 4,285[12,940 5(3,91111,136

1954—Apr, 31...| 47,143 2,408 64| 193{ 7,187} 5,464 358(26,796|21,725/]1,707] 2,334| 3,165[14,514 6{3,977(1,094

All nonnzumber
82

1947—Dec. 31...| 18,454|| 5,432|| 1,205( 614 20 156} 2,266| 3,061 111|13,021]11,318|} 206 £,973] 1,219} 7,916 411,078) 628

$1951—Dec. 31...} 20, 8,192/ 1,533|1,268 30; 130| 3,252 £,927| 146|12,189} 9,914/ 939! 1,647| 1,812] 5,510 6[1,671] 604

1952—Dec. 31...{ 22,096|| 9,136|] 1,639(1,503 29} 137} 3,505} 2,288| 141]12,960|10,567i(1,196¢ £,325| 2,043| 6,000 311,781 613
s 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

* These figures exclude data for banks in possessions of the United States except for one bank in Alagka (with total deposits of approximatelyl3
miflion 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 nof 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. ) N .

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

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

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : s U. s. : :
ances | mand " Certi-{ Indi- Indi- Capi-
Class of bank with | Cash | -op de- deposits States | fied (viduals, Gov- | States viduals, Bor- |
and Federal| in do- | posits US| "ond | and |partner. ern= a1 partner-| 1% | ac-
call date Re- [ vault | €O | PO8" Gov- | Seall S pshi | Inter-| ment | polit- PG T ings | (0,0
serve banks4 | justed 5 ern- PO bai | cers’ and 13:;)’:- bank | and | Seal },nq o
Banks Do- | For- | ment | oo | heck pora- Postal | subdi- pora-
mestict| eign etc. tons Sav- (visions tions

ings

All commercial

banks:2
1947—Dec, 31..| 17,796} 2,216] 10,216| 87,123[{11,362| 1,430 1,343] 6,799] 2,581 84,987 240 111 866| 34,383 65{10,059
1951—Dec. 31..( 19,911} 2,697} 11,969 98,243(13,123| 1,413 3,359 8,426] 3,166{ 96,666 550 278) 1,536| 36,323 34|12,216
1052—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{ 39,046] 188]12,888
1953—Dec. 31..| 19,995 2,512] 12,103{102,452{13,444| 1,344| 4,146] 9,546) 2,996{100,062| 1,167 3381 1,944 41,714 62(13, 559

All insured com-

cial 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]| 1,248/23,740| 5,098| 2,585| 72,593 70 103 4961 29,277| 215| 8,671
1947—Dec, 31..]| 17,796 2,145] 9,736 85,751|11,236; 1,379{ 1,325 6,692| 2,559 83,723 54 111 8261 33,946 61| 9,734
1951—Dec. 31..] 19,911] 2,665 11,561| 97,048]12,969| 1,381 3,344 8,288 3,147| 95,604 427 278| 1,485 35,986 30(11,902
1952—Dec. 31..| 19,809 2,720| 11,489{100.329]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 54113,239
D':otal baniks,
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 41 5,886
1945—Dec. 31..) 15,811 1,438] 77,1171 64,184(12,333} 1,243/22,179] 4,240 2,450 62,950 64 99, 399! 23,712 208; 7,589
1947—Pec, 31..] 17,797 1,672| 6,270 73,528/10,978) 1,375! 1,176 5,504| 2,401 72,704 50 105 €93 27,542 541 8,464
1951—Dec. 3t..} 19,912| 2,062| 7,463| 83,100/12,634| 1,369 3,101| 6,666| 2,961 83,240 422 2571 1,2381 29,128 26(10,218
1952—Dec. 31..{ 19,810} 2,081] 7,378] 85,543(12,594] 1,431] 4,567 7,029 2,744| 85,680 592 321] 1,303 31,266] 165(10,761
1953—Dec. 31..{ 19,997 1,870{ 7,554] 86,127(12,858] 1,291] 3,756} 7,530 2,783| 85,711| 1,021 308| 1,595 33,311 43111,316
1954—Apr. 15..| 19,229] 1,824 6,377 82,928{11,2406| 1,270| 3,268 7,623| 2,537| 81,146| 1,353 307 1,754] 33,932 587(11,586

New York City:®

1941—Dec, 31..; 5,105 93 141; 10,761} 3,595 607 866 319 450] 11,282 6{...... 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 1,206 195] 2,120
1947—Dec. 31..| 4,639 151 70{ 16,653 3,236| 1,217 267 290] 1,105| 17,646 12 12 14y 1,418 301 2,259
1951—Dec. 31..} 5,246 159 791 16,439| 3,385} 1,128 858 321 1,289 17,880 318 43 22| 1,614 5{ 2,425
1952—Dec. 31..| 5, 1059 148 84| 16,288] 3,346] 1,154 1,143 322} 1,120{ 17,919 465 59 29| 1,752] 132| 2,505
1953—Dec. 31.. 4.846 129 70| 15,901) 3,363 1,021 778 315( 1,071 17,509 831 53 139/ 1,958 23| 2,572
1954—Apr. 15..| 4,635 134 49! 15,486| 3,039, 1,020 632 385( 1,074 16,423] 1,131 54 119 1,899 237 2,611
Chicago:8

1941-—Dec. 31..{ 1,021 43 298| 2,215) 1,027 8 127 233 34| 2,152). ... i 476f..... 288
1945—Dec, 31.. 942 36 200{ 3,153| 1,292 20| 1,552 237 66/ 3,1600......(......f 00nne 719)..... 377
1947—Dec. 31..| 1,070, 30 175 3,737] 1,196 21 72 285 63! 3,853|...... 2 9 902}..... 426
1951~—Dec. 31..] 1,407 32 165| 4,121} 1,269 338 242 240 66| 4,404 1 5 111 1,128[..... 513
1952—Dec. 31..{ 1,144 32 169 4,126] 1,308 37 343 242 56| 4,491 5 4 111 1,190f..... 541
1953—Dec. 31..| 1,287 34 166] 4,211} 1,339 39 259 272 64| 4,500 9 3 10f 1,229)..... 566
1954—Apr. 15..| 1,217 27 131y 3,89 1,172 35 218 248 58] 4,170 17 3 10| 1,218 5 571
Reserve city baxks:

1941—Dec. 3 4,060 4251 2,590f 11,117] 4,302 54 491 1,144 286/ 11,127 104 20, 243| 4,542f..... 1,967

1945—Dec. 31 .| 66,3261 494] 2,174] 22,372! 6,307 110| 8,221] 1,763 6111 22,281 30 38 160] 9,563 2
1947—Dec. 31..] 7,095 562f 2,125) 25,714{ 5,497 131 405] 2,282 705] 26,003 22 45 332{ 11,045 1
1951—Dec. 31..] 7,582 639} 2,356) 29,489] 6,695 192] 1,124; 2,550 822] 30,722 920 85 714] 11,473 41 3,521
1952—Dec. 31..{ 7,788 651| 2,419] 30,609| 6,662 230] 1,814 2,693 791} 31,798 109 105 739) 12,417 8
1953—Dec. 31..| 8,084 568] 2,463| 30,986 6,869 219| 1,504{ 2,880 828| 32,065 166 98 830} 13.203|..... 3,984
1954—Apr. 15..| 7,753 571{ 2,006{ 29,935 5,890, 203| 1,349 2,670 666! 30,594 188 99 948} 13,555 234] 4,067

Country bunks.
1941—Dec. 31..} 2,210 526 3,216 9,661 790
1945—Dec. 31 ..l 4,527 796] 4,665} 23,595| 1,199

2 2251 1,370 239| 8,500 30 31 146 6,082 4] 1,982

8| 5,465 2,004 435( 21,797 17 52 219] 12,224 11| 2,525
1947—Dec. 31..{ 4,993 929| 3,900} 27,424] 1,049 7 432| 2,647 528 25,203 17 45 337 14,177 23| 2,934
1951—Dec. 31..} §5,676] 1,231} 4,862{ 33,051 1,285 11 876 3,554 783] 30,234 13 125 491} 14,914 16] 3,760
1952—Dec. 31..| 5,820 1,250) 4,706{ 34,519| 1,278 111 1,267 3,772 777] 31,473 13 152 525( 15,908 251 3,970
1953~—Dec. 31..| 5,780) 1,140f 4,855] 35,029| 1,288 12| 1,216| 4,063 8201 31.636 15 153 615} 16.921 20| 4.194
1954—Apr. 15..| 5,624 1,093] 4,191] 33,611) 1,145 13| 1,069| 4,321 739 29,959 17 151 677} 17,261 111} 4,336

A;‘lanonx;lember
1947—Dec. 31..|....... 544 3,947| 13,595 385 55 167 1,295 180{ 12,284 190 6, 172| 6,858 12| 1,596
1951—Dec. 31..|....... 635] 4,507{ 15,144 489 44! 258 1,761 205{ 13,426] 128 22 298| 7,213 8| 1,999
1952-—Dec. 31..1.. . 672] 4,498] 15,964 516 34| 374 1,881 212| 14,113 152 25f 317f 7,800] 23] 2,129
1953—Dec. 31.. 642 4,550 16,325 586 52 390| 2,016 213| 14,351 146 30 3501 8,426 19] 2,245

:jmgBrea::d‘l;iwn of lopan, investment, and deposit classifications is not available prior to 1947; summary figures for earlier dates appear in the
prece able.
3Central reserve city banks.

4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
§25 miltion at all insured commercial banks.

§Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.

For other footnotes see preceding page.
Back fizgures—See Banking and Moneiary Statistics, Tables 18-45, pp. 72-103 and 108-113,
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LOANS AND INVESTMENTS

(Monthly data are averages of Wednesday figures.

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans? Investments
For purchasing . .
or carrying securities U. 8. Government obligations
’ll‘otal (x:‘_?;‘_'
oans :
cial, | To brokers
Date or month | and indus- | and dealers | To others Cer- Other
nvest-i Totart || trial Real |Loans|Other| 1., tifi- secu-
ments vy estate| to | loans cates ¢ tc"'
and loans | banks . L ,| Fities
agri- | U. S. Other, U.S. Other Total || Bills | of in- | Notes |Bonds
N e b deti-
. liga- | €4t [ jiga. | curi- ness
tions | 1S [tions| ti€S
Total—
Leading Cities
1953—June. ..... 76,288 39,550{ 22,801 1,648 765 6,282 781| 7,888(36,738(129,317|{ 2,313| 1,944] 5,59319,467|7,421
1954—April...... 78.,949|| 39 ,31l0 22,451 1,786 836 6,543 584| 7,750{39,6391131,607!{ 2,54n} 2,936 4,592|21,539(8,032
ay...... 80,149 39,544]} 22,005 2,178 898 6,568 815| 7,720l40,6051:32,5921) 2,536] 3,008| 5,485|21,563!8,013
June...... 80,827)) 39,102} 21,784 2,109 902 6,625 586 7,742141,725|133,515)| 2,530) 2,744| 6,663|21,578|8,210
1954—Apr. 7...179,078]! 39,530] 22,714 1,676 828 6,532 6727 7,747|39,548/131,518|| 2,486{ 2,867( 4,641(21,524(8,030
Apr. 14...]78,742|| 39.406} 22,558 1,799 828 6,542 567) 7.751|39,336((31.,298]| 2,296{ 2,908] 4,608|21,486|8,038
Apr. 21...(78,858lf 39.364|| 22 348 1,925 840 6.544 5971 7,750(39,494(i31,452| 2,392{ 2,925] 4,587|21,548(8,042
Apr. 28...{79,118}| 38,941j| 22,183 1,744 849 6,553 500({ 7.753[40,177)132,160}| 2,987} 3,045} 4,530{21,598|8,017
May 5...|79,893] 39,434|} 22,145 2,014 866 6,541 765( 7,743:40,459|132,3771 2,985} 3,285] 4,455|21,652(8,082
May 12...(79,670)| 39,729]} 22,045 2,314 866 6,559 876| 7,710:39,941|:31,994| 2,383] 3,408| 4,442(21,761(7,947
May 19...]80,530}| 39,589|} 21,975 2,275 922 6,582 766| 7,709(40,941(132,958|| 2,400] 2,660| 6,513|21,385|7,983
May 26...[80,502)! 39,422|| 21,854 2,108 938 6,590 853 7,719/41,080/133,041( 2,377 2,680| 6,531(21,453(8,039
June 2...(80,519|| 39,219} 21,599 2,141 915 6,592 895| 7,721/41,300[:33,196]| 2,428 2,684] 6,582(21,502({8,104
June 9...180,151|; 38,688)| 21,571 1,847 910 6,598 673( 7,733|41,463(133,217}] 2,370| 2,684 6,656/21,507|8,246
June 16...(81,683} 39,393| 21,973 2,120 891 6,623 686 7,743|42,290{134,058}] 2,909| 2,817 6,725(21,607!8,232
June 23...{80,702)} 39,076} 21,896 2,059 893 6,641 4921 7,741141,626(133,379}) 2,322] 2,760] 6,679]21,618(8,247
June 30...[81,081)} 39,136)| 21,884 2,379 899 6,671 186) 7,772(41,945)[33,724]| 2,619 2,777 6,674{21,654|8,221
New Vork City
1953—June...... 20,764|| 12,383}| 8.456 108/1,163 35| 210 399 517] 1,680| 8,381} 6,426 665 154) 1,035 4,572(1,955
1954—April...... 21,603|f 11.805]| 8.033 352f 988 41| 276 391 347] 1.567| 9.798|] 7,432 803 527 695} 5,407(2,366
May...... 22.159|) 12,139 7.859 584[1,056 43| 320 382 516| 1,569]10,020)] 7,750 744 661 934{ 5,411(2,270
June...... 22,551} 11,716 7,630 48911,093 28| 332 383 400| 1,552{10,835|| 8,467 977 696| 1,378{ 5,416{2,368
1954—Apr. 7...[21,601j 11,826]| 8.126 353f 929 40| 266 393 337) 1,572] 9,775|| 7,41t 780 471 715 5.445]12,364
Apr. 14...]21,513|| 11.835{] 8.086 356] 972 41| 272 392 335] 1.571 9,678|{ 7,301 695 515 709) 5.38212,377
Apr. 21.,.]21,648|{ 11,870{| 7,996 387)1,059, 41| 280 391 346] 1,560 9.778|| 7,396 764 531 710 5,39112,382
Apr. 28...]21,648|} 11,688} 7,922 313] 99. 41| 287 389 368; 1,565| 9,960)| 7,619 974 591 644] 5,410(2,341
May 5...[|22,148) 12,078)| 7,948 466(1,044 41 301 378 521| 1,569{10,070|| 7,771 997 696 618] 5,46012,299
May 12...721,912(| 12,172|| 7,864 685(1,076 38| 301 381 450 1,567) 9,740]| 7,491 598 769 627 5,497(2,249
May 19...122,196]| 12,176|| 7,841 657|1,037 47 333 387 495| 1,570]10,020{| 7,763 624 572{ 1,233 5,334{2,257
May 26...{22,381)| 12,129| 7,781 528]1,067 46 346 382 598| 1,571[10,252(} 7,977 759 609{ 1,257 5,352{2,275
June 2...[22,577|| 11,971|| 7,574 43911,193 37| 333 378 648| 1,560/10,606{ 8,285 913 6581 1,310; 5,40412,321%
June .9...[22,215] 11,506} 7,546 288|1,079 35| 329 380, 484} 1,556(10,709|1 8,299 902 664( 1,344] 5,389|2,410
June 16...]22,9750} 11,912} 7,707 549(1,073 24| 328 383 489! 1,550111,063|! 8,680|| 1,139 733| 1,398} 5,410(2,383
June 23...122,348| 11,513}{ 7,674 44511,061 23| 331 387 2371 1,546/10,835|! 8,469 924 705] 1,406| 5,434|2,366
June 30...(22,639{] 11,679 7,648 726[1,057 22| 342 388 140§ 1,549110,960|; 8,599|j 1,005 718] 1,431| 5,44512,361
Outside
New York City
1953—June......|55,524]( 27,167|| 14,345 377 520 5,883 264! 6,208(28,357/i22,891{| 1,648] 1,790| 4,558|14,8955,466
1954—April. .157,346|| 27,505]| 14,418 446 519 6,152 237| 6,183]29,841124,175|} 1,737] 2,409] 3,897(16,132(5,666
ay. .157,990(| 27,405 14,146 538 535 6,186 299 6,151130,585[24,842|1 1,792} 2,347] 4,551|16,152(5,743
June...... 58,276|; 27,386|| 14,154 527 542 6,242 186 6,19030,890([25,048|] 1,553] 2,048| 5,285{16,162(5,842
1954—Apr., 7...(57,477] 27,704]] 14,588 394 522 6,139 335| 6.,175(29,773(24,107|{ 1,706| 2,396] 3,926{16,079|5,666
Apr. 14.. (57,229 27,571 14,472 471 515 6,150 232| 6,180]29,658/[23,997|| 1,601 2,393| 3,899{16,104|5,661
Apr. 21...157,210]| 27,494(| 14,352 479 519 6,153 2511 6,190[29,716i|24,056[t 1,628] 2,394| 3,877116,157|5,660
Apr. 28...[57,470| 27,253|| 14,261 438 521 6,104 132) 6,188|30,217([24,541]1 2,013| 2,454| 3,886[16,188 5,673
May 5...[57,745i] 27,356{| 14,197 504 524 6,163 244| 6,174130,389;124,606]} 1,988} 2,589 3,837[16,192:5,783
May 12...)57,758| 27,557|} 14,181 553 527 6,178 426| 6,143130,201;,24,503|} 1,785| 2,639| 3,815{16,264(5,698
May 19...(58,334)| 27,413 14,134 581 542 6,195 271| 6,139/30,921}125,195(| 1,776] 2,088} 5,280{16,051{5,726
May 26...|58,121]| 27,293{| 14,073 513 546 6,208 255| 6,148{30,828 '25,064 1,618 2,071} 5,274]|16,101|5,764
June 2...157,942} 27,248 14,025 509 545 6,214 2471 6,161:30,694724,9111} 1,515] 2,026} 5,272{16,098!5,783
June 9...{57,936|| 27,182|} 14,025 480 546 6,218 189 6,177(30,754:(24 ,918}| 1,468} 2,020} 5,312(16,118|5,836
June 16...158,708 | 27,481] 14,266 498 539 6,240 197| 6,193:31,2271125,378}] 1,770{ 2,084 5,327{16,197|5,849
June 23...i58,354]| 27,563} 14,222 553 539 6,254 255} 6,195 39,791 24,910 1,398 2,055 5,273|16,184(5,881
June 30...|58,442}] 27,457|] 14,236 596 535 6,283 46} 6,223 30,985 25,125Ii 1,614} 2,G59} 5,243(16,209{5,860

1Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which
3Includes guaranteed obligations.
For other footnotes see opposite page,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued

[Monthly data are averages of Wednesday figures.

RESERVES AND LIABILITIES

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .,
serves Bal- | De- | Indi- Indi-
;‘ﬂtih Cash | 330 méu}d 1‘1,:115- States| Certi- o :Ifls' States [({ros- Demand Bor- (i:taatl’.
Date or month e Tin | W e | and | fied | an row-
eral | oo do- | posits | part- | “h.e [ 204 U. 8. { part- olit- | em- | ) ac-
Re- YW mestic] ad- | ner- pical offi. | Gov- | mer- pl cal | ment Time 188 | counts
serve banks (justed®| ships, | g1 | cergr | €rR- |ships, | o | and
Banks and ot ment | and s+ | Postal| Do-
divi- [checks, divi- For-
€O~ | sions | etc €or- | giong | Sav- [ mes- | o
pora- . pora- ings tic -ign
tions tions
Total—
Leading Cities
1953—June............ 14,943 936 2,606{54,260{55,106| 3,988! 1,617| 1,755[16,962 827 188i10,024| 1,296 665 793) 7,408
1954—Avpril. . ... ......{14,192 936] 2.635|53.288(54,135] 4 008| 1,747 2.687{17.835} 1,095 192110,400] 1,272] 1,317 537| 7.731
May............ 14,231 930 2,590]54,068(54,646] 4,346) 1,758| 2,588{17,939| 1,137 190;10,483{ 1,253] 1,390 757| 7,781
June......... ... 14,386 928{ 2,714(54,462|55,359| 4,225} 1,848| 2,90718,159| 1,140 188{10,677| 1,252| 1,439 552| 7,800
1954—Apr. 7......... 14,006 886{ 2.547(52,376|52,764] 3,996| 1,595| 3,347/17,818| 1,101 192|10,403| 1,269 1,282 647! 7,723
Apr. 14. ... ... 14.041 965) 2 670[52.933[54,572| 3,971 1,813 2,498|17,817| 1,120 192{10,669| 1,285| 1,314 505 7,722
Apr. 21......... 14,299 922) 2.613({53,736{54,714] 4,119 1,860f 2,232|17,851| 1,079 193110,354| 1,255 1,330 568} 7,725
Apr. 28......... 14,423 9701 2,710({54,108154.488] 4.308| 1,720{ 2,671[17,854| 1,078 192{10,171| 1,279 1,344 429) 7,758
May § 13,954 8741 2,662|54,047|54,159| 4,467{ 2,016 2,056/17,895) 1,147 191/10,731} 1,268 1,364 647{ 7,775
May 12 14,168 963| 2,665/54,153|55,321| 4,332{ 1,655| 1,601|17,916] 1,123 190{10,838 1,251] 1,364 9431 7,778
May 19 14,433 918} 2,545153,715(54,485| 4,221] 1,810] 3,545[17,949] 1,142 190110,367; 1,269| 1,406 720] 7,778
May 26 14,370 965} 2,486(54,358154,619( 4,362} 1,552} 3,149|17,996) 1,136 190( 9,995 1,223| 1,427 718 7,794
June 2 14,241 915| 2,528(53,930|54,597| 4,418| 1,842} 2,982(|18,041) 1,129 18910,386( 1,227 1,427 781| 7,799
June 9 14,675 951| 2,664(54,778(55,146] 4,129( 1,555] 2,296|18,110( 1,130 188(10,599) 1,235) 1,421 535) 7,802
June 16 14,449 913} 2,920(56,166/57,765| 4,086] 1,914| 1,983|18,127| 1,175 188111,035| 1,251/ 1,440 541 7,788
June 23 14,604 9491 2,476(54,116,54,572| 4,163| 1,924} 3,192|18,212| 1,121 187(10,214] 1,285 1,447 876( 7,804
June 30 13,961 909| 2,984|53,319(54,715{ 4,329 2,004} 4,085/18,304| 1,146 187|11,151| 1,260[ 1,459 29{ 7,806
New York City
1953—June. ........... 5,214 140 44{16,062(16,886 324 738 503] 1,730 43 50{ 2,940{ 1,063 522 219} 2,504
1954—Aoril............ 4,800 145 49|15,515}16,405 361 895 7300 1,856 148 541 3.011] 1.026) 1.101 196| 2,582
AV et 4,768 145 41115.782116,568 415 932 857] 1,865 127 53| 2,981 1,012} 1,167 3491 2,594
June............ 4,811 143 40(15,986(16,853 420, 946 942| 1,951 132 52| 3,091 1,009} 1,205 250 2,593
1954—Apr. 140 55/15,302116,015 374 787 961] 1,846 167 54] 2,927| 1,028 1,070 211 2,583
Apr. 152 43115,303/16,316 359 976 664| 1,845 172 541 3,017] 1,033} 1,098 206| 2,581
Apr. 132 40{15.706{16,630 346 965 582 1,863 127 541 3,024} 1,012} 1,113 266| 2,582
Apr. 150 50{15,750{16,661 365 851 711 1,870 126 54{ 3,073{ 1,031} 1,123 101| 2,583
May 139 37/15,915}16,610 4161 1,144 604 1,862 144 53] 3,097] 1,027| 1,144 254} 2,595
May 150 41]15,713|16,622 383 847 4541 1,854 120 53| 3,059 1,007| 1,142 589 2,597
May 140 44{15,615(16,446 387 978] 1,257] 1,854 123 53| 2,918 1,026] 1,181 339} 2,592
May 152 42(15,887|16,595 473 760| 1,115| 1,890 119 52| 2,848 989 1,201 213} 2,593
June 146 39115,798(16,494 541 979 1,063{ 1,912 119 52f 3,007 984} 1,199 278| 2,594
June 152 36{16,069(16,730 428 724 7721 1,953 118 52| 3,046 996 1,194 2321 2,594
June 143 45i16,691(17,698 374 893 516 1,945 135 521 3,247 1,002( 1,211 225| 2,590
June 141 38(15,878(16,670 3501 1,029 980} 1,977 135 52{ 2,922 1,041 1,208 515] 2,587
June 134 44(15,492{16,672 405 1,103 1',380 1,967 153 51} 3,231} 1,025{ 1,213 1! 2,602
Outside
New York City
1953—June............ 9,729 796§ 2,562(38,198|38,220; 3,664 8791 1,252(15,232 784 138| 7,084 233 143 574| 4,904
1954—April............ 9,392 791 2.586137.773|37.730f 3,737 852| 1,957|15,979 947 138 7,389 246 21¢ 341( 5,149
AY e vt 9.463 785} 2.549/38.286|38.078; 3,931 826| 1,731]|16,074] 1,010 137{ 7.502 241 223 408 5,187
June............ 9,575 785| 2,674|38,476,38,506] 3,805 902| 1,965]16,208! 1,008 136{ 7,586 243 234 302| 5,207
1954—Apr. 7......... 9,279 740| 2 492|37,074j36.749| 3,622 808! 2,386{15,972 934 138| 7,476 241 212 436{ 5,140
Apr. 14......... 9,397 813| 2.627137,630|38,256] 3,612 837| 1,834(15,972 948, 138| 7,652 252 216 299| 5,141
Apr. 21......... 9,423 783 2,564138,03038,084| 3,773 895] 1,650{15,988 952 139| 7,330 243 217 3021 5,143
Apr. 28......... 9,473 820| 2,660(38,358|37,827| 3,943 869! 1,960/15,984 952 138| 7,098 248 221 328 5,172
735} 2,625|38,132(|37,549) 4,051 872{ 1,452{16,033| 1,003 138} 7,634 241 220 393 5,180
813} 2,624(38,440/38,699| 3,949 808j 1,147)16,062( 1,003 137} 7,779 244 222 354] 5,181
778| 2,501|38,100{38,039; 3,834 832! 2,288(16,095] 1,019 137( 7,449 243 225 381| 5,186
813| 2,444(38,471(38,024| 3,889 792| 2,034)16,1006| 1,017 138 7,147 234, 226 505; 5,201
769 2,489)38,132(38,103| 3,877 863 1,919|16,129{ 1,010 137 7,379 243 228 503{ 5,205
799! 2,628!38,709|38,416] 3,701 831| 1,524|16,157{ 1,012 136] 7,553 239 227 303] 5,208
770( 2,875(39,475|40,067] 3,712 1,021| 1,467(16,182| 1,040 136{ 7,788 249 229 316 5,198
808| 2,438(38,238(|37,902{ 3,813 895| 2,212(16,235 986 135| 7,292 244 239 361] 5,217
775 2,940|37,827|38,043; 3,924 901| 2,705|16,337 993 136] 7,920 235 246 28| 5,204

3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357 and for figures on the revised basis

beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555.

For description of revision beginning July 3, 1946, and for revised figures

July 1946-Tune 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics,

pp. 127-227,
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS

{Net declines, {—).

BY INDUSTRY ?

In millions of dollars)

Business of barrower
Manufacturing and mining
Cprg'rln'l.
Metals Public nc &
. Trade SIies All an
Period? n?:til Petro- (whole- | Com- ﬁi.’;l:‘s: e uglt_ll‘t:ies Con- other chl:: tes agr'l.
Food, | Textiles, oducts| leum, sale modity com- traps. | Struc- | types ol assgi- change——
liquor, |apparel, pr( acl coal, Other and dealers ¢ y tion of fed total3
and and mz: ohin. [chemical, retail) panies 13:‘.‘?" 2;' business
tobacco | leather ) o and | _and ton,
trans, | Tubber
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 44 8 186 1
July-Dec 932 -361 873 125 141 16 722 30 351 —98 37 2,769 2,372
1952—7Jan.-June...| —868 =73 1,111 176 76 —-105 ~634 -217 -2 18 -—28 —546 —-637
July-Dec.... 754 —40 {........ 250 36 141 662 544 —57 13 191 2,494 ] 2,435
1953—Jan.-June.. .| —621 151 46 -10 95 208 —632 ~90 84 18 -8 —360 ~593
July-Dec. 501 —101 -351 102 —54 1 380 ~138 18 -23 98 433 583
1954—Jan.-June. . .{ —505 55 -577 ~10 —1 —41 —363 -~175 126 71 106 —1,314 }—1,496
nthiy:
1954—Apr...... -~147 -29 —135 23 -9 7 —88 -11 ~75 15 34 —415 —580
May....... -78 —~10 ~124 60 —16 18 -25 —-12 -39 28 S -193 —329
June. ...... ~31 5 —3006 —18 22 2 —3@ 67 183 18 63 -~30 30
Week ending:
1954—Apr. 7.. ~33 3 —-11 —4 1 -1 22 22 -39 5 32 —47 —49
Apr. 14 —29 i -58 3 -9 18 —36 -4 —~24 8 23 -107 —156
Apr. ~34 -18 —40 4 2 2 -23 11§ -26 3 -—20 —139 —210
Apr. ~51 —~15 -26 20 -4 ~12 ~7 ~40 14 —~1 -1 —122 —165
May 5... -—19 -7 —20 18 =27 -2 -~29 45 1 10 12 —-17 -38
May 12... -20 -1 -33 7 7 18 [........ —50 8 10 7 —-46 -100
May 19... -10 -2 -26 33 —4 9 -3 -2 —-32 8 -3 -31 -70
May 26... —29 {........ —46 2 8 -8 7 —6 —-15 ..., -12 —98 —121
June 2.... —42 -7 —171 -50 -5 -5 -3 9 8 1 4 —261 -—255
Juone 9.... —4 -1 —32 2 -4 -1 -5 ~7 10 3 5 —~34 —28
June 16.. .. 25 16 10 37 28 31 -~19 52 147 B 31 365 402
June 23. ... -1 -1 —46 -5 5 -9 -1 —40 13 6 14 —-74 77
June 30.... -9 -1 —67 -3 -2 —1s 2 53 6 L....... 11 —26 —12

1Sample includes about 220 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of
total commercaaj and industrial Joans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks.
2Figures for other than weekly periods are based on weekly changes during period.

8Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thereafter.
revisions in the weekly reporting series see BULLETIN for April 1953, p. 357.

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

For description of

[In millions of dollars)
Dollar acceptances outstanding
I!Ield by Based on
Cotr)rxl:er-
cial
End of month paper Total Accepting banks Federal Goods stored in or
out- 1 out Reserve Imports | Exports shipped between
standing! | oo din " Bauks (for into from Doltar points in
Own Bills £ £ nt Others United United h;x-
of foreign cnange

Total bills ]bought corre- States States United | Foreign

spondents) States | countries
1948—December. . 269 259 146 71 76 3 109 164 57 1 25 12
1949—December. . ... 257 272 128 58 70 11 133 184 449 ..., 30 9
1950—December.. ... 333 394 192 114 78 21 180 245 87 2 28 32
195{-—December.... 434 490 197 119 79 21 272 235 133 23 55 44
1952—December.. .. 539 492 183 126 57 20 289 232 125 39 64 32
1953—May.......... 441 47 111 85 26 29 277 198 111 37 39 32
Juge........ 408 428 123 92 30 30 276 214 112 35 32 35
July.......... 429 435 131 108 23 25 279 213 115 40 32 35
August....... 451 478 148 108 40 25 304 211 128 64 36 38
September. 475 515 159 110 49 26 329 237 135 66 40 38
October....... 535 517 160 122 328 23 334 227 145 56 56 34
November..... 582 534 170 125 45 20 344 246 139 49 59 41
ecember..... 552 574 172 17 55 24 378 274 154 29 75 43
1954—January....... 620 586 195 144 51 17 373 266 157 45 73 46
February...... 701 545 185 149 36 10 350 238 151 44 71 41
March..... P 720 580 198 149 50 13 369 247 139 47 107 39
April......... 672 623 228 165 63 17 379 270 142 38 127 46
May...coo.n.. 618 616 227 171 56 14 374 277 143 36 115 45

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

|In millions of dollars}
Government securfties Business securities
Date Total Mort- Real I;géi:y Oth::
assets sages £ asge

Total ls’?aittg Stlzg;‘alnd Foreign?| Total [ Bonds?® | Stocks
7,697 5,373 2,253 8,465 7,929 536 5,669 2,134 3,248 2,030
8,359 5,857 2,387 9,178 8,624 554 5,958 2,060 3,091 2,156
9,478 6,796 2,286 10,174 9,573 601 6,442 1,878 2,919 1,840
11,851 9,295 ,045 10,315 9,707 608 6,726 1,663 2,683 1,693
14,994 [} 12,537 1,773 10,492 9,842 652 6,714 1,352 2,373 1,839
18,752 || 16,531 1,429 10,715 9,959 756 6,680 1,063 2,134 1,704
22,545 | 20,583 1,047 11,059 || 10,060 999 | 6,636 857 1,962 1,738
23,575 [t 21,629 936 1,010 | 13,024 || 11,775 1,249 7,158 73% 1,894 1,808
22,003 |t 20,02t 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124
19,085 [i 16,746 1,199 1,140 | 20,322 8,894 1,428 | 10,833 1,055 2,057 2,160
17,813 || 15,290 1,393 1,130 | 23,179 || 21,461 1,718 | 12,906 1,247 2,240 2,245
16,066 || 13,459 1,547 1,06 2§, 23,300 2,103 | 16,102 1,445 2,413 2,591
13,667 || 11,009 1,736 28,204 || 25,983 2,22t | 19,314 1,631 2,590 2,872
12,774 || 10,252 1,767 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088

End of month:3

1951—December......| 67,983 || 13,579 || 10 958 1,702 28,042 || 25,975 2,067 | 19,291 1,617 2,578 2,879
1952—December ......| 73,034 || 12,683 || 10,195 1,733 31,404 () 29,226 2,178 | 21,245 1,868 ,699 3,135
1953—April......... ..| 74,686 |} 12,666 || 10,089 1,837 32,472 || 30,218 2,254 | 21,897 1,918 2,756 2,977
May......... ..| 75,063 [; 12,543 || 10,082 1,835 32,732 || 30,462 2,270 | 22,055 1,924 2,770 3,039
June........... 75,403 || 12,456 || 10,030 1,840 33,021 |} 30,752 2,269 | 22,221 1,935 2,789 2,981
July.......... ..| 75,855 || 12,429 9,991 1,857 33,247 |] 30,977 2,270 | 22,429 1,943 2,808 2,999
August....... ..| 76,244 || 12,436 9,994 1,861 33,349 || 31,079 2,270 | 22,552 1,967 2,819 3,121
September. ..... 76,612 {| 12,397 9,930 1,880 33,614 || 31,319 2,295 | 22,698 1,972 2,831 3,100
October. .......| 77,121 12,395 9,913 1,897 33,887 || 31,585 2,302 | 22,842 1,990 2,851 3,156
November......| 77,552 || 12,365 9,830 1,945 34,096 || 31,781 2,315 | 23,017 2,000 2,873 3,201
December . ..... 78,201 12,322 9,767 1,968 34,395 || 32,056 2,339 | 23,275 1,994 Z,894 3,321
1954—January........ 78,866 || 12,470 9,779 2,105 34,639 (| 32,266 2,373 | 23,435 2,039 2,908 3,378
February....... 79,251 || 12,498 9,781 2,122 34,816 || 32,430 2,386 | 23,570 2,053 Z,923 3,391
March. ... 79,649 || 12,416 9,661 2,170 35,053 || 32,635 2,418 | 23,769 2,066 2,956 3,389
April........... 80,114 || 12,424 9,635 2,208 35,216 |l 32,759 2,457 | 24,005 2,086 2,978 3,405

1Includes United States and foreign.
2Central government only.

3Includes International Bank for Reconstruction and Development. )
4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value.

8These 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.”

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

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

Asvets Apsoets
End of GU. S. Sa;ﬁ:gf End of c;E:'stﬂ.‘ Snvinzls
year Mort- overn- ca; quarter Mort- - capita
Totall gagesd x;léxz-t Cash | Other® Total? gages? m} Cash | Other?®
gations gations
5,597 3,806 73 274 1,124 | 4,118 | 1953—2.,..| 17,977 || 14,539 1,558 940 849 | 14,910
5,733 4,125 71 307 940 4,322 3....] 18,429 || 15,058 1,577 852 852 | 15,317
6,049 4,578 107 344 778 4,682 4....| 19,164 || 15,520 1,606 1,082 866 | 16,073
6,150 4,583 318 410 612 4,941
6,604 4,584 853 465 493 5,494 | 1952—1,...| 19,688 || 16,057 1,690 1,080 774 1 16,811
7,458 4,800 1,671 413 391 6,305 2 .} 20,599 1 16,875 1,687 1,182 770 | 17,656
8,747 5,376 2,420 450 356 7,365 21,295 It 17,696 1,765 1,044 708 | 18,198
10,202 7,141 2,009 536 381 8,548 22,585 || 18,336 1,791 1,306 1,072 | 19,143
11,687 8,856 1,740 560 416 | 9,753
13,028 il 10,305 1,455 663 501 | 10,964 | 1953—17 .| 23,506 (| 19,105 1,931 1,263 1,121 { 20,105
14,622 || 11,616 1,462 880 566 | 12,471 27...1 24,772 || 20,133 2,003 1,337 1,216 | 21,154
16,846 || 13,622 1,489 951 692 | 13,978 37...| 25,633 || 21,145 1,990 1,200 1,205 | 21,742
19,164 {| 15,520 | 1,606 1,082 866 | 16,073 47, .| 26,726 || 21,929 1,923 1,481 1,315 | 22,823
22,585 || 18,336 1.791 1,306 1,072 | 19,143
26,726 |} 21,929 1,923 1,481 1,315 | 22,823 | 1954—1»...| 27,659 || 22,684 1,942 1,616 1,341 | 23,880
» Preliminary.

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

and fixtures.

Source—Federal Savings and Loan Insurance Corporation,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY!

[Based on compilation by United States Treasury Department.

In millions of dolars}

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

To asd agncugur Jdolal. oot iieees eunl..| 3,385 2,878| 2,884 2,299 3,632| 4,362| 3,884) 4.161] 5,070) 4,007 5.512 6,811
Banks for cooperatives.......... eereaeae 189] 197] 232 276] 305| 30 345 425 424| 324 336 377
Federal intermediate credit banks ceerenee 257 231 273, 336 426 437 510 633 673 824 781 590
Federal land banks?...... . veasessseseae.| 1,220] 1,088 986] .... e Y P NIRRT BTN PO P
Federal Farm Mortgage Corporation. cevescanaan 3st 242 149 109 80 60| 45 34 2§ 22 20 18
Farmers Home Administration?................ 643| 604) 590 558 525 523 535 539( 596 646 658] 648
Rural Electrification Administration. .. ......... 361 407 528 734 999| 1,361 1,543| 1,742{ 1,920 2,014| 2,062} 2,096
Commodity Credit Corporation... «..cevveuaan. 353 99 120} 280| 1,293| 1,729] 898 782| 1,426{ 1,163} 1.651] 3,076
Other agencies. ..... e 10 9 6 7 s 7 6 5

To aid home owners, lotal.......... . 896, 659, 556 768} 1,251) 1,528) 2,142| 2,603} 2,014| 2.9086] 2,930
Federal National Mortgage Assn...... 52 7 6 4 199 828 1,347( 1,850| 2,242] 2,498] 2,540 2,462
RFC Mortgage Corporationt ....... 81 24 6 [ PR P O PPN IR D [N FI
Home Owners’ Loan Corporation?..............| 1,091 852 636 4861 369 231 ) (1] AP PP BN N R
Reconstruction Finance Corporation5........... 12 12 10 61 177 168] 137 123 115 111 110 108
Other agencies...... e eieii ey 1 1 1 65 22 24 35 169 246 305 337 361

To railroads, total. . ........ccouuus. ceesesssane 343 223 171 147 140 114 110 101 82 79 79 79
Reconstruction Finance Corporation‘. s 321 205 153 145 138 112 108 99 80| 77 77 77
Other agencies.............. 21 18 18 3 3 3 2 2 2 2 2 2

To other indusiry, total. . feeereneann 101 232\ 192 272y 810 462 458 488, 5167 5361 536 509
Reconstruction Finance Corporations 7.......... 118] 149 151 241f 272] 423} 400{ 415| 457| 478] 473| 8294
Other agencies....... [ 73 83 41 31 38, 38 58] 74 58| 58, 63| 8214

To financing institutions, tolal.......coovvvivunanss 216 267| 314 447 525! 445| 8s24| 14| S04 718) 8021 952
Reconstruction Finance Corporation5........... 66, 60 14 7 6 8 8 8l Q) (*) )
Federal home loan banks. .. .......o0venvunenen 13t 195 293 436 515 433 816 806 864 718 801 952
Other agencies....... PR 20| 12 7 4 4 [ 3 S R FRT B U PURUIU PR

Foreign, total. ............ 225 526 2,284| 5,673] 6,102| 6,090| 6,078| 6,110| 7,736| 7,708 &.010| &.043
Export-Import Bank........ ceeveene.ee] 2251 252} 1,249 1,978} 2,145| 2,187] 2,226| 2,296 2,496 2,547} 2,758( 2,833
Reconstruction Finance Corporations 7..........{ (9 274 235] 246] 206 154] 101 64 S5 55 52 52
Other agenciest!.......... P T L) T s . 800] 3.450{ 3,750} 3,750] 3,750 3,750| 5.182| 5,196| 5,199| 5.157

Al other purposes, total. . ............ ceeiaeeesd] 2,237) 707 623 714) 584y 484 531| 779| 1,095 821 &30 763
Reconstruction Finance Corporations 7..........[ 10827] 309 232 s340] 190 88 59 61 50 54 57 57
Public Housing Administration®................ 305 286, 278 278 2041 297 366 609 919] 626 612 535
Other agencies...............co0ven teeeeenaass] 10106 112 13 96! 100 99 105 109 126 142 1660 171

Less: Reserve for losses. .......... e | oae8| 438] 478 395{ 368 476|185 173| 140 226) 252| 203
‘Total loans receivable (net)..... vereres..| 6,387] 5,290] 6,649 9,714(11,692/12,733|13,228|14,422{17,826|17,637|18,502{19,883
Investments:

U. S. Government securities, fotal . etesnseeneses]| 2,630] 1,683] 1,873] 1,685] 1,854| 2,047 2,075 2,226 2,421| 2,588] 2,5806] 2,602
Banks for cooperatives.............. Ceeennaaes 43 43 43 48 43, 43 43 43 43 43 43 43
Federal intermediate credit banks............... 39 43 47 48 44 74 46| 51 60 52 62 63
Production credit corporations .. 60 67 70 72 66 39 42 43 43 45 45 45
Federal land banks?®......... 220 145 F &1 P P PR PI T P R P P
Federal home loan banks. ................ . 144 118 145 139 274 275 199 249 311 378 397 387
Federal Savings and Loan Insurance Corp....... 151 161 172 184 199 214 193 200 208, 218 211 217
Home Owners’ Loan Corporation3.. ... R 15 15 17 12 12 8...... R BT N Y PO PO
Federal Housing Administration........... 87 106 122 132 144 188 244 285 316 344 318 319
Public Housing Administration?,......... 7 8 8 8 8l......]...... . PO PR N e S PR
Reconstruction Finance Corporation 57,.... 75 49 4a8f. ... .. el O R | B PUUIN PO I,
Federal Deposit Insurance Corporation. ......... 760| 897) 1,045 1,020 1,064] 1,205| 1,307 1,353 1,437 1,508{ 1,509] 1,526
Other agencies. ..... et e 28 30| 20 2 1 1 1 1 1 1

Investment in inlernational institutions. . ... RPN RN P 318| 3,385] 3,385 3,385| 3,385]| 3,385| 3,385| 3.385] 3,385{ 3.385

Other securities, totad..........c........ N 424 325 230, 154 133 107 &8 78 44 45 44 40
Reconstruction Finance Corporation8........... 289 244 159 108 98 83 71 66 36 39 38 35
Production credit corporations............. .. 63 55 46 35 29 22 16 11 8 6 5 5
Other agencies.............. e i1 26 24 11 6 2 1 il ® 1 1 1

Commodities, supplies, and materials, total.....| 2,942( 2,288 1,265 822 627| 1,549 1,774| 1,461] 1,280| 2,201] 2,259 2,514

Commodity Credit Corporation........... PP 1,450} 1,034 463 448 437| 1,376] 1,638| 1,174 978( 1,876 1,884 2,086

Reconstruction Finance Corporations 7. . ve.ev..] 1,053} 1,131 667 235 157 142 108 129 172 114 134 156

Other agencies....... Cieereanraraesee cereaae. 438 122 134 138 32 30 28 159 131 211 241 272

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

Public Housing Administration!2..... ......... . 200 222 227 204| 1,448) 1,352) 1,248] 1,251} 1,173] 1,029| 1,030[ 1,018

Reconstruction Finance Corporation87,,........ 6,526 6,919| 2,861 35 630, 611 605 594 199 185 181 175

Tennessee Valley Authority........... P . 710 721 727 754 793 830 886| 1,048] 1,251 1,360 1,405| 1.475

U. S. Maritime Commission 2 3,395 3,301 3,305{...... . ..... ...l e e e e

War Shipping Administration 2, 7,813 7,764 6,507]......) ...l e e e e

Federal Maritime Board and Maritime Adm.2... . |.... . [P FUDUEN PSS SRR IS PITE PN IR »4,802|74,802| 4,834

Other agenciesl3,............ e 262| 1,948| 2,044} 1,793 189 168 206 465 590 491 49, 561

Bonds, neotes, and debentures payable (not
uaranteed), total........... e eeirses i, 1,395 1,113| 1,252| 689 965 772| 1,190 1,369( 1,330| 1,131] 1,243 1,182
anks for cooperatives. .......... Ceeeaiieeeaanes 24 33 69 70 78 110 170 181 112 119 150

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

Federal land banks?. ............ 818 792 1) P IRV PR PO (RN PRI EPIS PRRS IR

Commaodity Credit Corporat:on. ceees 3 V1 FURN PR PO PERY R R FTUe M Y PR P

Federal home loan banks.......... 67 69 169 262 415 204 560 525 445 231 349 414

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

Liabilities, other than

s . 1 6
Assets, other than interagency items interagency items

Bonds, notes,
Com- Ix‘xl;‘e,:st:- and deben- 805_ Pri-
Dat d N L modi- Land, tures payable ern- vatelg
ate, and corporation or agency oans| ties, - struc- Other | —————— | Other | ment | oW1
Total [| Cash | IS | Sup- tures, | “os liabil- | inter- | [ter-
ceiv- | plies, | 1y g and sets Fully ities est est
able | and Govt. Other | equip- guat-
maz\‘tle- secu. | Secu- | ment angeed Other
rials | 7.0% rities Y.
rities U.’s.
All agencies:
1944—Dec. 31...... ..ot 756] 6,387} 2,942) 1,632 424(16,237| 3,111} 1,537 1,395] 4,196{23,857 504
1945—Dec. 34, .. ...l 925| 5,290 2,288; 1,683 325{21,017) 2,317 5551 1,113} 4,212427,492 472
1046~Dec. 31. ... ... i 1,398 6,649| 1,265| 1,873 547(16,924]1 1,753 261} 1,252} 3,588)24,810 498
1947—Dec., 312 1,481] 9,714 822) 1,685( 3,539{12,600| 1,125 82 689) 2,037;28,015 143

1948—Dec. 312 630(11,692 627( 1,854} 3,518} 3,060 337 38] 965] 1,66318,886 166
1949—Dec. 31... ... i 441|12,733{ 1,549 2,047| 3,492} 2,962 509 28 772] 1,720)21,030 183
}gg(l)—l]%ec. 2}2 ......................... 642(13,228] 1,774( 2,075} 3,473} 2,945 499 23} 1,190| 1,193]21,995 234
—bec. 3
1952—Dec. 312

1953—June 302
Sept. 30.
Dec. 31...

931(14,422| 1,461) 2.226| 3,463] 3,358 882 43} 1,369| 1,161/23,842 329
944(17,826( 1,280] 2,421] 3.429} 3,213 832 53| 1,330] 1,728/26,456 378

1,063|17,637| 2,201 2,588] 3,430| 7,867| 1,367 1l 1,131 1,979132,576 418
1.096|18.502| 2.259| 2,586) 3.470| 7,911 1 357 A3 1 243 2.075(33,335 424
1,190]19,883( 2,514| 2,602( 3,425) 8,062 1,264 75| 1,182] 3,818;33,429 434

Classification by agency,
, 1953

Dec. 31
Farm Credit Administration:
Banks for cooperatives. . ................. 451 29 375f...... 51...... 150 2 273 28
Federal intermediate credit banks.......... 712 48 5990(...... 100...... 619 9 84f......
Production credit corporations............. 51 1} ST | S (P DU ® 1}
Agricultural Marketing Act............... ® . ... ® | (€5 I Y SRV DU ® 1.
Federal Farm Mortgage Corp.............. 20 1 18|, ..... (%) (GO 2 T ®) 190, .....
Department of Agriculture:
Rural Electrification Administration....... 2,203 170 2,004 ... .0 Loy 1 [0} OV I 9 2,202y, .....
Commedity Credit Corporation............ 5,572 7( 3,035 2,086(......0...... 116 3270 ... 2,485) 3,087|......
Farmers Home Administration3........... 621 61 539|...... 10, ® 200 ... ). ... 1 620}. .. ...
Federal Crop Insurance Cotp.............. 31 28} e <7 TRV D, 6 25). ...
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 1,388 44 414 568] (9 406
Federal Savings and Loan Insurance Corp.. 223 1 8 R
Public Housing Administration. ........... 1,719 82
Federal Housing Administration........... 539 57
Office of the Administrator:
Federal National Mortgage Association...| 2,470 31 2,462|......0 & ..o ™ | 1ol
Other. .. ... .. ... i, 134 31 77 220 4l
Reconstruction Finance Corporation:
Assets held for U. 8. Treasury® 4., ... ... .. 364 4 1 156]...... 1 174 28(. [ 364}......
Other5. .. ... . .. ... ... 85 5500, .. ... ....nn 34 ¢ 18 31 656f......
Export-Import Bank..................... .. 2( 2,841F ® ... ... (?) 330 421 2,834)......
Federal Deposit Insurance Corp.. 4. .. ... ) 1,526(...... ®) VAP A 86 1,451]......
Tennessee Valley Authority 324|...... 231 .. 1,475 b5 SRR I 541 1,778......
Federal Maritime Board and Maritime Adm....| 5,435 184(...... 481 .. e 4,834 3700, ...} 173] 5,262)......
Allother..... ... .. ... ... ... i 10,068 177| 5,768 2010 (@ 3,385 421 116). ... .| ... 79] 9,989)......
7 Preliminary. 1Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis,

i. e., after reserve for losses.

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

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

4Assets and liabilities transferred to the Reconstruction Finance Corporation on June 30, 1947,

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

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

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

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

9 .ess than $500,000.

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

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

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

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

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

Not1e.—Statement includes certain business-type activities of the United States Government. Figures for some agencies—usually small
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2). For back figures
see Banking and Monetary Statistics, Table 152, p. 517,
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SECURITY MARKETS!

Bond prices Stock prices
' Common
U. S. Govt. Vol-
(long-term) Standard and Poor’s series Securities and Exchange Commission series u;r;e
(index, 1935-39—=100) (index, 1939=100) trad-
Vear, month, Mu- %%r_’ b i?'gﬁ
or wee nicipa re- ; in
o | n (hig};. (li?itgeh- ferred 5, Manufacturing out TaadE, thog-
ew |grade)t ub- n- sands
se- se- grade)¢ To- dll?;- Rail- Pﬁlcb' To- Non- T‘:ft‘:: lic | ance, | Min-} of
ries? | riesd 5| road | 25 | tal Du- po util- [ and | ing |shares)
tal | tri- util- To- # 75 | du- | tion | ¢ serv-
al ity tal ble 1];211- 4 ice
e
Number of issues. .| 3-7 1 15 17 15 480 (| 420 20 40 | 265 | 170 98 72 21 29 31 14 {..... .
1951 average...... 98.85)...... 133.0) 117.7| 170.4| 177 ]| 192 149 | 112 | 185 { 207 || 179 | 233 199 | 113 208 | 205 | 1,684
1952 average...... 97.27)...... 129.3] 115.8] 169.7] 188 || 204 169 | 118 | 195 || 220 || 189 | 249 221 { 118 206 | 276 { 1,313
1953 average...... 03.90|101.46) 119.7| 112.1] 164.0| 189 | 204 170 | 122 | 193 (| 220 || 193 | 245 219 { 122 207 | 241 | 1,419
99.16| 115.2| 108.8| 156.8| 183 || 198 169 | 117 | 187 | 213 || 187 | 236 219 | 117 204 | 237 | 1,185
100.03| 115.1| 110.7| 160.1| 186 || 200 174 { 119 | 190 || 217 || 188 | 243 223 | 119 206 | 237
100.44| 116.8] 111.4] 163.1] 187 || 202 170 | 121 | 190 || 217 | 186 | 245 217 | 121 206 | 236 { 1,138
101.00| 116.9] 110.9] 162.8] 179 || 193 156 | 120 | 181 | 205 | 175 | 232 199 | 119 198 | 219 | 1,294
103.30| 119.7] 112.6; 167.3} 183 |j 197 157 ] 122 | 187 | 214 || 184 | 240 202 | 121 201 | 219 | 1,225
103.67| 121.4| 113.6} 168.8} 188 || 202 159 | 124 | 191 || 219 | 190 | 245 204 | 123 207 | 231 | 1,482
104.93! 122.3| 113.5| 166.5] 191 | 206 157 1 125 | 193 || 222 | 192 | 249 200 | 125 209 | 230 | 1,644
[ ]
106.16 123.6{ 114.5| 168.7| 195 || 211 160 | 127 | 198 |} 228 || 199 | 256 206 | 126 213 | 239 | 1,669
107.04| 125.5] 116.5| 171.8| 200 | 217 166 | 129 | 203 ) 234 | 204 | 261 215 | 128 216 | 250 | 1,752
109.11| 125.6| 117.9( 173.3| 205 | 223 165 | 131 | 207 || 240 || 210 | 268 212 1 130 215 | 259 | 1,919
e .36[109.65! 123.9f 118.1] 174.3] 213 || 233 164 | 133 | 216 | 253 || 223 | 280 212 | 132 220 | 266 | 2,089
May....... 99.68|109.39{ 123.6[ 117.5] 173.8{ 220 { 242 173 | 135 | 223 || 263 || 233 | 291 221 | 134 226 | 270 | 2,096
June....... 99.49(109.74| 123.9{ 117.0| 172.9] 222 || 244 176 | 135 | 224 || 263 || 237 | 288 225 | 134 228 | 266 | 1,919
Week ending:
June 5....] 98.88/108.84] 122.8| 116.8]| 173.6| 223 || 245 175 | 136 | 224 | 264 || 234 | 291 224 | 135 228 | 273 | 1,830
June 12....] 99.141109.70| 122.8] 117.0] 172.9| 216 || 237 170 | 134 | 221 | 259 || 231 | 285 222 | 133 225 | 265 | 1,928
June 19....] 99.65(109.96] 123.1| 117.1| 172.9| 222 || 245 178 | 134 | 224 | 264 || 238 | 288 228 | 134 229 | 266 | 1,703
June 26....] 99.95{110.03| 124.9| 117.2| 172.9| 223 || 246 178 | 135 | 227 § 267 || 245 | 288 229 | 135 232 | 261 } 2,065
July 3....199.91]110.23] 125.7| 117.1| 172.1] 225 || 248 177 | 136 | 229 || 271 || 249 | 292 226 | 135 234 | 256 | 2,053

1Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other geries 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, issued May 1, 1953.

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

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

Back figures.—See Banking and Monetary Statistics, Tables 130, 133 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 19435, pp. 483-490, and October 1947, pp. 1251-1253.

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

Debit balances Credit balances
: : Customers’ :
Debit Debit : Other credit balances
End of month |Customers’| balances in | balances in [ Cash on credit balances!
debit partners’ rm hand Money In partners’ In firm
balances | investment | investment | and in |borrowed? Oth ap i In capital
(net)! | and trading | and trading | banks Free ther | investment | investment | © o i
accounts accounts {net) and trading | and trading (net)
accounts accounts

1950—December...{ 1,356 745 890 230 36 12 317

1951—June....... 1,275 680 834 225 26 13 319

December...| 1,292 695 816 259 42 11 314

1952—June.......| 1,327 912 708 219 23 16 324

December...| 1,362 920 724 200 35 9 315
81,193 3673
1,216 653
31,161 3651
31,182 3641
31,070 3674
31,098 3672
N , 31,127 3682
December...| 1,694 1,170 709
1954—January. ...| 31,690 31,108 3741
February. . .| 31,688 31,062 3768
March...... 31,716 31,054 3787
April....... 31,786 31,094 3819
May....... 31,841 31,186 3837

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

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

3As reported to the New 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): March, 39; April, 38; May, 45.

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 aiet capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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OPEN MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
Per cent per annum]| AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
[ I
TO BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum]
Prime Prime securities (taxable) Al Size of loan
com- | bank- ) Area and period | 1oans || $1,000- | $10,000-/$100,000-| $200,000
mxlet%r.or "{,Zfé?l accept-| 3-month bills $10,000 | $100,000| $200,000( and over
weelt 1-to 6. | ances, 9-to12- 3-_to 5-
monthst| .9 Rate month | _year
days! |Market | | issues? | issues? Annual averages:
yield |OR new 19 cities:
issues 1945 2.2 4.3 3.2 2.3 2.0
1946... 2.1 2‘2 g} %g i;
1951 average..... 2.17 1.60 1.52 ] 1.552 1.73 1.93 }31,75 %é 4.4 3.5 2.8 2.2
1952 average..... 2.33 1.75 1.72 | 1.766 1.81 2.13 1049 .. 2.7 4.6 3.7 3.0 2.4
1953 average..... 2.52 1.88 1.90 | 1,931 2.07 2.57 1950. .. 2.7 4.5 3.6 3.0 2.4
A . 4. 4.0 3.4 2.9
1953—June...... 2.75 1.88 2.11 | 2.231 2.46 2.92 }gg; g\lg 4; 4.2 3.7 3.3
July....... 2.73 1.88 2.04 ] 2.101 2.36 2.72 1953. 3.7 5.0 4.4 3.9 3.5
el an) vg) pu i) i) g
ptember . . 1. 1. 1.876 2. . .
October... | 2.s5 | 1:88 | 1.38 | 1402 | 172 2136 Quarterly:
ovember. . . 1.44 1 1.42 1.53 4 2. —Sept....... 3.74 | 5.0t 4.40 3.93 3.54
December..| 2.25 | 1.88 | 1.60 | 1.630 | 1.61 | 2.22 1953—Dept. .. ... 3761 208 | 430 | 396 | 357
1954—January...| 2.13 | 1.88 | 1.18 | 1.214 | 1.33 | 2.04 1954—Mar....... S 459 | 43 e | 3%
February. . %88 % gg .9; ,(9)84 1 .81 1 gg """ :
. . . 1.0 1.053 1.02 1. J, Tt
1770 125 | “e6 | 1011 | o0 | 17 New York City: 2425 | 3.76 | 3.40
1 1953—Sept....... 3.52 4.76 . .
-39 1.25 -76 | .782 76| 1.78 Dec........ 3.51 || 4.70 | 425 | 3.77 | 3.38
1.56 | 1.25 64 .650 764 1.79 1954—Mar.. .. ... 3.50 | 479 | 4.27 | 3.715 | 3.37
Week ending: June...... 3.34 4.75 4.24 3.7 3.19
June 5...| 1.56 | 1.25 69 | .714 81| 1.86 _ :
R A A R G Lo
une 19. .. . . -
June 26...| 156 | 135 | le2| 63| 72| 17 AN Sor | w45 | 308 | 383
July 3...0 1.56 | 1.25 65 | .646 1) 1.72 1954—Mar. . . 5.06 | 4.36 | 3.07 3.57
June 5.04 4.31 3.83 3.42
IMonthly figures are averages of weekly prevailing rates.
b 2%e1:ies includes certificates of indebtedness and selected note and 1 S%S;Eglnaé}ges:
ond issues. 53—
3Series includes selected note and bond issues. 1953 IS_)e&t """" i ig g(l)g iig 283 ggg
Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1954—Mar.. .. ...] 4.03 5.05 4.43 4.03 3.76
11784#4354%,5?11{12%0LLET1N for May 1945, pp. 483-490, and October June. .. ... 3,08 5.05 4.43 4.05 3.67
NoTte,—For description of series see BULLETIN for March 1949,
pp. 228-237.

BOND AND STOCK YIELDS?!
[Per cent per annum}

Bonds Industrial stocks
Corporate (Moody's) 8 Earn-
U. S. Govt. Dividends/ ings/
Year, month, (long-term) Munic- price ratio price
or week ipal By ratings By groups ratio
(high-
Old N grade)t | Total Ind Rail- | Publi P C C
ew ndus- ail- ublic re- om- om-
series? | series3 Aaa Aa A Baa trial road | utility |ferred®| mon? | mon8
Number of issues. .. 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1951 average.......| 2.57 |........ 2.00 3.08 2.8 | 2.91 3.13 | 3.41 2.8 1 3261 3.09| 4.11 6.29 | 10.42
1952 average. ... .. 2.68 |........ 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1953 average....... 2.93 3.16 2.72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 5.51 | 10.14
1953—June........ 3.09 3.29 2.99 3.61 3.40 | 3.49 ) 3.67| 3.8 | 3.48| 3.73| 3.62 4.47 5.60 | 10.45
uly........ 2.99 3.25 2.99 3.55 3.28 | 3.42 3.62 3.80 | 3.42 3.67 3.56 | 4.37 5.44 |.......
August...... 3.00 3.22 2.88 3.51 3.24 3.39 3.56 3.85 3.37 3.61 3.54 4.29 579 |.......
September...| 2.97 3.19 2.88 3.54 3.29 3.43 3.56 3.88 3.40 3.65 3.58 4.30 5.76 | 10.76
October. . ... 2.83 3.06 2.72 3.45 3.16 3.33 3.47 3.82 3.33 3.56 3.46 4.19 560 [.......
November...| 2.85 3.04 2.62 3.38 3.11 3.26 | 3.40| 3.75 3.27 3.51 3.38 | 4.15 5.53 [.......
December...| 2.79 2.96 2.59 3.39 3.13 3.28| 3.40! 3.74 | 3.28| 3.52 3.37 4.21 5.54 | 10.49
1954—January. . 2.68 2.90 2.50 3.34 3.06 | 3.22 3.35 3.71 3.23 3.47 | 3.31 4.15 5.28
2.60 2.85 2.39 3.23 2.95 3.12 3.25 | 3.61 3.12 3.35| 3.23 4.08 5.29
2.51 2.73 2.38 3.14 2.8 | 3.03 3.16 | 3.51 3.051 3.24| 3.14| 4.04 5.07
2.47 2.70 2.47 3.12 2.85 300 3.15| 3.47| 3.04 | 3.19| 3.13 4.02 4.86
2.52 2.72 2.49 3.13 2.88 | 3.03 3.15 | 3.47 3.06 | 3.21 3.13 4.03 4.81 1.......
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 |.... ...
Week ending:
June 5..... 2.58 2.74 2.54 3.16 2.91 3.071 3.17| 3.49| 3.10| 3.23| 3.15 4.03 483 |.......
June 12.....| 2.56 2.70 2.54 3.16 2.91 3.06] 3.17| 3.50( 3.10| 3.24 | 3.15 4.05 493 |.......
June 19... .. 2.53 2.68 2.52 3.15 290 3.05{ 3.18| 3.49 | 3.10| 3.23 3.14 | 4.05 4.82 |.....
June 26..... 2.51 2.68 2.42 3.15 2,90 3.05 3.17 3.49| 3.09| 3.23 3.14 | 4.05 4.74 |.......
July 3..... 2.51 2.67 2.38 3.16 2.90 | 3.05 3.18| 3.49| 3.10{ 3.23 3.14 | 4.07 4.67 |.......

tMonthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).
2Fully taxable, marketable 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 324 per cent bonds of 1978-83, issued May 1, 1953. 4¢Standard and Poor's Corporation.
SMoody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. ",
8Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility.
7Moody’s Investors Service, 3Computed by Federal Reserve from data published by Moody's Investors Service.
l‘~)47Back {izggresigiee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
» PP - .
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

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

Summary
Budget receipts and Excess of receipts dixgl(_:rggse(o_r) General fund of the Treasury
expenditures or expenditures ( —) duriﬁg geriod (end of period)
. Deposits in
Period Trust Sales and Bal-
Ex- Surplus | 5" |redemptions| Clear- | Gross | qona.0 | ance F. R. Banks Other
Net endi- or other in market ing direct fund in Special | Det
receipts I:;u tes deficit ac of Govt. ac- public balan gen- || Ao In proc-| dg os- | s
(=) COlll’-ltS agency count debt ce eral able | €ss of itarx)'ies sets
obligations fund funds collec-
tion
Cal. yr.—1950..... 37,834 (138,255 1-422 | 1-38 349 87 —423 —447 | 4,232 690 129 2,344 | 1,069
1951..... 53,488 | 56,846 —3,358 759 56 —106 2,711 62 | 4,295 321 146 2,693 { 1,134
1952..... 65,523 | 71,366 —5,842 49 —90 —-319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
1953..... 64,469 | 73,626 | —9,157 82 19 —209 7,777 —1,488 | 4,577 346 131 3,358 742
Fiscal yr.—1951. ..} 48,143 {144,633 13,510 1295 384 —214 —2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952. ..} 62,129 | 66,145 | ~—4,017 219 -~72 ~401 3,883 —388 | 6,969 333 355 5,106 | 1,175
1953...] 65,218 | 74,607 | —9,389 462 25 —312 6,966 | —2,299 | 4,670 132 210 3,071 | 1,256
1954. .. n.a. n.a. n.a. n.a. n.a. n.a. 5,189 2,096 | 6,766 875 274 4,836 781
Semiannual totals:
1951—Jan.-June.| 29,679 | 25,570 4,109 468 —8 40 | —1,486 3,124 | 7,357 338 250 5,680 | 1,089
July-Dec..| 23,809 | 31,276 | —7,467 291 64 —146 4,197 1 —3,062 | 4,295 321 146 2,693 | 1,134
1952-—Jan.-June.| 38,320 | 34,869 3,451 —72 —136 —255 —313 2,674 | 6,969 333 355 5,106 | 1,175
July-Deec.. 27'204 36,497 —9,293 121 46 -—64 8,286 —904 | 6,064 389 176 4,368 | 1,132
1953—Jan.-June.| 38,014 | 38,110 —96 341 -7 —248 | —1,320 | —1,394 | 4,670 132 210 3,071 [ 1,256
July-Dec..| 26,454 | 35,515 | —9,061 —259 90 40 9,097 —94 | 4,577 346 131 3,358 742
1954—Jan.-June. n.a. n.a. n.a. n.a. n.a. n.a. -3,909 2,190 | 6,766 875 274 4,836 781
Monthly:
65 32 —-373 —449 1,032 | 4,670 132 210 3,071 | 1,256
—260 26 466 6,598 4,071 | 8,741 548 181 6,690 | 1,322
299 1 —430 536 | —1,067 | 7,674 496 96 5,825 1 1,257
—40 75 117 —269 —196 | 7,478 642 183 5,255 | 1,398
—149 —~70 235 449 —2,352 | 5,126 662 185 2,892 | 1,387
—-37 116 —=376 1,822 797 | 5,923 451 81 4,545 847
—72 —59 29 —40 | —1,346 | 4,577 346 131 3,358 742
—144 —28 559 —320 —533 | 4,044 404 363 2,406 871
527 —117 —135 —67 044 | 4,988 548 167 3,458 816
253 —60 —-160 { —4,546 1,366 | 6,355 722 462 4,379 792
~375 -53 593 811 —1,567 | 4,787 579 180 3,273 756
271 123 =511 2,428 700 | 5,487 422 146 4.095 824
n.a. n.a. n.a. —-2,215 1,280 | 6,766 875 274 4,836 781
Budget expenditures
Major national security programs
: Hous- Trans-
Vet- | Social 3
. Inter- . ing Post | fers
Period Mili- | Inter |aAromic | est | erons se- | Agri- | J03 | pubtic |office| to
Total Na- tar na- |'p Admin- | curity | cul- h ks | def. Other
tional IV | tional | TROT8Y| OR “jstra. | pro- | ture? | Bome | works | def- | trust
Total4 de. | assist- i ool om- | debt | 3008 | oramss fi- icit ac-
fense | ance | porie mis- g nance counts
abroad f sion
aids
Cal. yr.—1950...../38,255 18,509(| 13,476 291 | 4,012 611 {5,580 | 5,714 | 1,351 | 1,499 —17 | 1,551 { 643 961 | 2,464
1951 56,846 {| 37,154{| 30,275| 1,559 | 3,560 | 1,278 |{5,983 | 5,088 | 1,463 | 1,010 694 | 1,438 | 684 | 1,016 | 2,315
195 71,366 || 51,121| 43,176; 2,975 | 2,652 | 1,813 [6,065 | 4,433 | 1,508 | 1,564 646 | 1,573 { 775 | 1,193 { 2,487
1953 73,626 || 52,817| 44,465| 3,810 | 2,190 | 1,889 (6,357 | 4,157 | 1,630 | 3,238 —159 | 1,685 | 525 783 | 2,593
Fiscal yr. —195’).... 40,167 17,950|| 12,346 44 | 4,941 524 15,750 | 6,043 | 1,375 | 2,986] —270 | 1,575 | 593 | 1,383 | 2,781
1951....144,633 || 25,891 19,955 884 | 3,863 908 {5,613 1 5,283 | 1,415 635 460 | 1,458 | 624 972 | 2,276
1952....1|66,145 || 46,319} 39,033| 2,228 { 2,904 | 1,648 {5,859 | 4,748 | 1,424 | 1,219 614 | 1,515 | 740 | 1,305 | 2,402
1953....|74,607 || 52,847|| 44,584 3,760 | 2,272 | 1,802 [6,508 | 4,250 | 1,593 | 3,063 382 | 1,655 | 660 { 1,079 | 2,570
Semiannual totals:
1950—July-Dec. .|19,063 9,850|| 7,505 247 | 1,692 341 2,390 | 2,678 670 164 158 878 | 260 804 | 1,210
1951—Jan.-June.. 25,570 || 16,041(| 12,450 637 | 2,170 567 13,223 | 2,610 745 470 302 580 | 364 168 | 1,066
July-Dec. .|31,276 {{ 21,113} 17,825 921 | 1,389 711 (2,761 | 2,479 718 540 392 858 | 320 848 | 1,249
1952——]Jan.-June,.|34,869 || 25,206|{ 21,208} 1,306 | 1,514 937 13,099 | 2,269 706 679 222 657 | 420 457 | 1,153
July-Dec. .|36,497 {| 25,915|| 21,968]| 1,669 | 1,137 876 2,966 | 2,164 802 885 424 916 | 355 737 | 1,333
1953—]Jan.-June..|38,110 {| 26,932li 22,616| 2,092 | 1,134 926 13,542 | 2,086 791 | 2,178 —42 740 | 305 342 | 1,236
Monthl July-Dec. . (35,515 || 25,885|| 21,848! 1,718 | 1,056 963 12,816 | 2,072 839 | 1,059 —117 945 | 220 441 | 1,357
onthly:
1953—May...... 6,241 4,481|[ 3,746 285 278 153 179 348 125 581 66 155 1..... 92 213
June, 4,815l| 4,056 325 246 140 |1,882 343 128 382 -10 145 50 59 194
July...... 4,645 3,890 451 151 117 237 369 177 2541 —78 174 |..... 53 237
Aug.... 4,172}y 3,519 197 258 157 206 330 120 377 95 155 | 160 157 270
Sept.. 4,392 3,787 232 169 155 560 323 101 275 34 158 [..... 60 217
Oct.. 4,266|| 3,647 155 175 208 354 336 211 —12| =46 161 |..... 18 189
Nov, 4,034|] 3,540 198 162 95 164 343 123 302 -89 157 60 95 234
Dec.. 4,377| 3,465 484 141 231 1,294 371 108 | —137| =32 140 1..... 57 209
1954—]Jan.. »3,681( 3,001 385 104 142 245 340 172 309 -3t 97 {..... 216 241
Feb. »3,809(! £3,225| r194 183 160 372 340 2128 |P—135] —104 290 42 »5 ?161
Ma. 23 ,916( 3,339 321 »54 181 588 334 r114 r194{ —54 7102 91 76 9263
Apr. 3,847 23,195 343 r117 164 350 375 120 2468| —195 ?116 |..... 8 2206
May »3,565|| 72,884 33t 7126 169 249 346 r124 7694 -—14 2109 |..... »5 7123
? Preliminary. n.a. Not available. * Revised.

1Beginning November 1950, investments of wholly owned Government corporations in public debt securities are excluded from Budget ex-
penditures, and included with other such investments under “Trust and other accounts.” ~Adjustments for July-October 1950 investments were
made by the Treasury in the November 1950 and January 1951 figures. 2Not adjusted for Treasury’s revised treatment of carriers’ taxes.

3Beginning February, figures are on basis of revised Treasury monthly statement and not necessarily comparable with back data.

4Includes the following not shown separately: Maritime activities, special defense production expansion programs, Economic Stabilization
Agency. and Federal Civil Defense Administration.

5Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other

nonmilitary foreign aid programs, as well as State Department and United States Information Agency expenditures. 6Excludes transfers
to trust accounts, which are shown separately.

7Includes Farm Credit Administration and Agriculture Department, except expenditures for forest development of roads and trails which are
included with public works.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

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

Treasury receipts
Budget receipts, by principal sources (ggtggg?; g?‘i‘:égfng‘lﬂ}gg;‘:;f R
Service)
Income Deduct
and old-age Mis. | Taxes Individual in-
Period insurance taxes cella- on come and old- | Corpo-
neous carriers Other Total || Appro- Net age insurance | ration Es-
in- and on | ¥ ™ | budget|| pria- Re- | budget taxes in- tate
With- Other ternal em- ceints re- tions | funds re- come and
held rev. | Dloyers P ceipts || to old- of ceipts and gift
by i entle of 8 or age re- With- profits | taxes
em- Indi- | Corpo- more trust | ceipts held Other | taxes
ployers | vidual | ration fund €
Cal, yr.—1950...... 13,775 17,361 8,771 770 1,980 42,657 || 2,667 | 2,156 |37,834 |12,963 | 7,384 9,937 658
1950, ..... 19,392 26,876 9,392 944 2,337 {58,941 || 3,355 | 2,098 {53,488 118,840 |10,362 | 16,565] 801
1952...... 23,658 34,174 10,416 902 2,639 171,788 || 3,814 | 2,451 |65,523 {23,090 |11,980 | 22,140| 849
1953......| 26,323 30,524 11,211 896 2,570 (71,524 [} 3,918 | 3,137 {64,469 [26,162 {11,401 | 19,195 923
Fiscal yr. ——1950 12,180 18,189 8,303 776 1,862 41,311 2,106 | 2,160 |37,045 |11,762 | 7,264 | 10,854] 706
1951..... 16,654 24,218 9,423 811 2,263 (53,369 1| 3,120 | 2,107 [48,143 |15,901 | 9,908 | 14,388 730
1952.....] 21,889 33,026 9,726 994 2,364 167,999 1| 3,569 | 2,302 162,129 |21,313 |11,545 | 21,467 833
1953..... 25,058 33,101 10,870 902 2,525 |72,455 || 4,086 | 3,151 [65,218 |24,750 |11,604 | 21,595 891
Semiannual totals:
1950—July-Dec...| 7,209 6,841 4,779 317 1,039 {20,185 || 1,411 311 18,464 | 6,858 | 1,881 4,9711 303
1951—Jan.-June...| 9,445 17,376 4,644 494 1,223 133,184 || 1,709 | 1,796 (29,679 § 9,043 | 8,027 9,416] 427
July-Dec 9,947 9,499 4,748 449 1,114 {25,757 || 1,646 302 123,809 | 9,798 | 2,335 7,149| 374
1952—Jan.-June 11,942 23,526 4,978 543 1,251 (42,242 {{ 1,922 | 2,000 (38,320 |11,515 | 9,210 | 14,318 459
July-Dec...| 11,716 10,647 5,438 357 1,388 129,546 || 1,891 451 127,204 |11,574 | 2,770 7,821 390
1953—]Jan.-June...| 13,342 22,454 5,432 545 1,137 (42,910 (| 2,195 | 2,700 (38,014 {13,176 | 8,834 | 13,773] 502
Month July-Dec. ..} 12,981 | 2,799 | 5,272 | 5,779 352 1,433 |28,614 || 1,723 437 |26,454 112,986 | 2,567 5,422| 422
onthly:
1953—May....... 3,399 490 922 109 220 | 5,140 516 244 | 4,380 | 4,520 151 359 62
June....... 2,138 6,986 939 54 206 {10,323 420 159 | 9,744 527 | 1,437 5,683 60
July....... 1,252 474 651 937 19 286 | 3,619 206 105 | 3,308 | 1,792 324 651 83
Aug........ 3,500 79 326 955 106 187 | 5,153 519 65 | 4,568 | 4,434 91 326 60
Septe....... 1,837 ] 1,689 | 1,636 981 55 203 | 6,402 299 63 | 6,041 313 1 1,631 1,767 64
Oct oo 1,138 159 385 | 1,019 16 176 | 2,894 160 75 | 2,659 | 1,934 79 478 96
Nov 3,416 89 336 968 107 229 1 5,144 388 60 } 4,695 | 4,398 77 318 56
. ...l 1,838 309 | 1,938 919 48 351 | 5,403 151 69 | 5,183 115 364 1,882 63
1954—Jan ........ 904 | 2,122 490 749 21 332 | 4,619 84 64 114,471 { 1,115 | 2,372 445 65
Feb.2...... 3,664 | 1,044 396 860 304 199 | 6,468 598 306 |35,444 n.a. n.a. n.a. 86
2,002 | 2,454 | 7,353 954 56 193 113,013 589 940 11,434 [O) (O] “ 119
1,387 808 645 860 26 231 | 3.956 278 906 | 2.75v | oot 96
3,360 140 358 877 88 214} 5,037 759 616 | 3,592 J.... ..l oot 73
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont. . :
: Y : Social security, Other accounts?
(on basis of Internal Revenue Service)  retirement, and .
Period Excise and miscellanecus taxes Insurance accounts
Total® I
Manufacturers’ y . nvest- | ipers
Total Liguor | Tobacco and retailers’ Other Re- Invest- | Expendi- | ments8
excise ceipts ments tures
Cal, yr.—1950...... 8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 —22 —333
1951...... 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
1952...... 9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
1953...... 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
Fiscal yr.—1950....| 7,599 2,219 1,328 2,245 1,806 121 6,266 —402 6,484 |......... —62
1951....| 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952....1 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1953....| 9,946 2,781 1,655 3,359 2,152 462 8,531 3,059 5,257 242 489
Semiannual totals:
1950—July-Dec 4,462 1,391 683 1,394 994 -~173 3,312 1,557 1,644 -22 -307
1951—Jan.-June 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660
July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—]Jan.-June..| 4,531 1,245 817 1,481 988 -72 4,242 2,009 2,486 223 404
July-Dec...} 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
1953—]Jan.-June..| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385
July-Dec...| 4,795 1,521 804 1,476 995 =259 3,665 823 3,009 17 —74
Monthly:
1953—May...... 851 229 129 320 173 377 1,020 412 463 42 274
June...... 854 237 136 307 174 65 1,319 843 476 -107 —42
July...... 895 244 125 312 213 —260 405 90 470 -29 —~134
Aug....... 793 225 145 267 156 299 1,070 409 462 —14 86
Sept....... 5472 266 140 4 61 -40 449 16 506 55 87
Octo..ovvns 608 294 147 74 94 —149 328 —80 537 4 -16
Nov....... 1,442 276 126 773 267 ~37 817 199 502 40 -113
Dec....... 587 216 120 46 204 -72 597 188 533 -39 14
1954—Jan........ 395 166 123 45 61 —144 207 —~334 581 288 184
Feb.......| 1,316 181 111 757 267 2527 965 28 627 27 244
Mar....... 629 224 135 60 211 253 768 -74 689 44 144
Apr....... 477 223 130 50 74 —375 436 25 665 18 —102
May...... 1,343 222 130 727 263 271 1,212 330 630 61 80
n.a. Not available, 1Not adjusted for Treasury’s revised treatment of carriers’ taxes. 2Beginning February, on basis of revised Treas-
ury monthly statement and not comparable with back data. 3Carriers’ taxes deducted. 4Beginning March, income and profits taxes an-

nounced in the Treasury’s Monthly Statement. 5Reporting of some excises changed to quarterly basis. 8Excess of receipts, or expenditures (—).

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

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

[On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars!
Cash operating income, other than debt Cash operating outgo, other than debt N
Vet
Net Budget Plus: Trust Budget expenditures Plus: Tr. acct. Plus: cash
receipts acct. receipts Equals: expenditures Egquals: | operat-
Period Cash Less: Noncash | ——— SEX(gl - Cash | ing in-
. . || operat- EErT— . | Stabi- ear- || operat- | come
Tx?et?‘ Iﬁegfl; Total ﬁec‘:;'_ ing Total | Accru- | Intra- | o éeoss._ liza- |ingac- ing or
receipts | cash! cash? || income als to | Govt. casllll-" tion | count || outgo | outgo
public3| trans.¢ Fund ¢ (=)
Cal. yr.—1950...... 37,834 171 | 7,001 | 2,211 || 42,451 | 38,255 503 | 2,307 | 6,923 65 | —~262 —87 || 41.969 482
1951...... 53,488 222 | 8,582 1 2,508 | 59,338 | 56,846 567 1 2,625 | 4,397 90 —26 106 || 58,034 1,304
1952...... 65,523 184 | 8,707 | 2,649 [ 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 (| 72,980 |—1,583
3 1953...... 64,469 275 | 8,596 | 2,347 {| 70,440 | 73,626 5751 2,585 | 5,974 34 —82 209 || 76,529 | —6,090
Fiscal yr.—1951.., .| 48,143 256 | 7,796 | 2,244 [} 53,439 | 44,633 477 | 2,360 | 3,945 138 —13 214 || 45,804 7,635
1952....| 62,129 138 | 8,807 | 2,705 }| 68,093 | 66,145 710 | 2,837 | 4,952 5 9 401 | 67,956 137
1953. ... 65,218 | 210 | 8,932 { 2,595 || 71,344 | 74,607 694 | 2,774 | 5,169 31 —28 312 || 76,561 | —5,217
3 19548, ., na. | na. n.a. na. j| 71,781 n.a. 509 n.a. na. | na. | —109 n.a. || 71,933 —152
Semiannual totals:
1950—July-Dec.. .| 18,464 91 | 3,562 | 1,033 | 20,900 | 19,063 281 | 1,075 | 2,201 SS1....... 254 || 20,105 796
1951—Jan.-June. .| 29,679 164 | 4,234 | 1,210 | 32,537 | 25,570 196 | 1,279 | 1,744 82 —13 —40 || 25,700 6,839
July-Dec.. .| 23,809 58 | 4,349 | 1,298 || 26,799 | 31,276 371 | 1,346 | 2,653 8 —13 146 || 32,334 | —5,534
1952—Jan.-June..| 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 ] 1,488 | 2,298 —4 22 255 || 35,622 5,671
July-Dec.. .} 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 || 37,357 |—-7,254
1953-—Jan.-June. .| 38,014 104 | 4,683 | 1,351 || 41,241 | 38,110 298 | 1,456 | 2,642 -2 —44 248 || 39,203 2,038
Monthl July-Dec.. .| 26,454 171 | 3,913 996 || 29,199 | 35,515 277 | 1,129 | 3,332 36 —~38 —40 || 37,326 |—8,128
onthly:
1953—June. .. ... 9,744 49 | 1,338 848 || 10,185 7,988 70 907 537 | —~11]....... 373 7,932 2,253
July....... 3,308 31 429 91 3,615 6,068 108 120 629 2 0. —466 6,001 | —2,386
Aug....... 4,568 3] 1,158 196 5,526 6,042 27 194 464 S 11 430 6,720 |—1,193
Sept....... 6, 43 4 107 6,373 6,119 21 108 451 41 11 | —117 6,294 7
Oct........ 2,659 10 378 78 2,950 | 5,477 —1 91 604 =3 4{....... —235 5,759 | —2,809
Nov....... 4,695 4 839 133 5,396 5,423 40 133 636 2N IS 376 6,258 —862
Dec........ 5,183 80 627 391 5,339, 6,387 82 483 549 | —12 ~60 —29 6,294 —956
1954—Jan........ 74,471 51 237 755 4,602 | 75,071 72 97 427 8 -12 | —559 4,749 —147
Feb.s...... 5,444 | n.a. 993 na. 6,530 | 4,707 16 na. 411 | na. |....... r135 5,302 1,228
Mar....... 11,434 | n.a. 824 na. | 12,260 5,555 8 n.a. 601 na. -39 r160 6,231 6,028
Apr........ 2,751 n.a. 479 n.a. 3.036 5,296 19 n.a. 810 | n.a. 13 r593 5,303 | —2,267
Mav. . . ... 3.592 | n.a. | 1,230 n.a. 4,882 5,203 43 n.a. 568 | n.a. —33 511 6,228 | —1,347
June...... n.a. n.a. n.a. na. || 11,265 n.a. 76 n.a. n.a. na. [....... n.a. 6,881 4,384
r Revised. n.a. Not available. 1Represents principally interest paid to Treasury by Government agencies and repayment of capital
stock and paid-in surplus by quasi Government corporations. 2Represents principally interest on investments in U. S. Government securities,

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

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

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

5Represents principally repayments of capital stock and paid-in surplus by quasi Government corporations, as well as interest receipts by
such corporations on their investments in the public debt (negative entry). 8Cash transactions between Intl. Monetary Fund and Exchange
Stabilization Fund. (See footnote 3.) 7Not adjusted for Treasury’s revised treatment of carriers’ taxes.

8 Beginning February 1954, on new reporting basis.

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

In- Plys: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or
crease, issuance of Net cash {| repayment ( ~) of borrowing to the public?
or de- securities of Net inv. Accruals to public? borrow-

Period (Cie)asie Federal agencies | 'y Fed, e ot || Direct | Savings Postal
o’ssn Non- sec. by |Int. onsav.| Payts. in lie_pe)\yé mktable.| bonds | Savings [Sav. Sys. Othert
digrr pub Guar- guar- >ovt.agen.| bondsand | form of bor rogv- & conv. | (issue notes special
debt anteed anteed & tr. funds|Treas. bills | Fed. sec. ing issues3 price) issues

Cal. yr.—1950....... —423 —6 355 94 602 163 —929 —2,649 751 1,021 ~250 198

1951..,.... 2,711 18 37 3,418 718 —125 —-1,242 1,999| —1,191 | —1,099 —997 46

1952....... 7.973 12 —102 3,833 770 —74 3,353 5,778 —406 |—1,784 —113 ~122

. 1953....... 7,777 22 -3 2,540 591 66 4,601 54,829 5—344 248 —162 30

Fiscal yr.—1951. . ... -2,135 10 374 3,557 638 —149 —-5,795 —3,943) —467 —657 {—1,093 365

1952, .. .. 3,883 16 —88 3,636 779 =79 —525 1,639 —717 {—1,209 —155 —82

1053. .. .. 6,966 7 —32 3.301 719 3 2,918 85,294 5—103 | —2,164 —100 -9

3 19548, .| 5,189 29 =250 2,101 524 94 2,248 2,483 —381 628 —239 | —243
Semiannual totals:

1951—Jan.-June. ..|—1,486 5 —13 2,014 301 -92 -3,714 —1,184] —758 —845 —923 -5

July-Dec....| 4,197 13 51 1,404 417 -33 2,472 3,183| -432 —255 —74 51

1952—Jan.-June -~313 3 —139 2,232 361 —45 -~2,998 —1,544 —285 —955 —81 —134

July-Dec....| 8,286 8 37 1,601 409 -29 6,351 7,322 —121 —829 —32 11

1953—Jan.-June. ..] —1,320 -2 —69 1,700 308 34 —3,433 |{8—-2,028 518 | —1,335 —68 —20

July-Dec....| 9,097 24 66 840 283 32 8,034 6,857 —362 1,583 —94 50

1954—Jan.-June$6. .| ~3,909 6 n.a. n.a. 241 63 n.a. n.a. —-19 —955 —145 n.a.
Monthly:

1953—June........ —449 ... ... 33 735 71 -1 —1,222 —862 —98 —341 —11 90

July........ 6,598 11 15 61 6109 -1 6,456 6,333| 7—122 252 | -7

Aug......... 536 |........ 1 395 828 -12 127 —72| 7-51 271 -17 —4

Sept. . -269 {........ 75 71 22 —-12 —274 —931 —90 662 —16 101

Oct 449 2 —-72 =76 |.......... -1 457 —-51 —-36 618 -7 —-67

Nov. 1,822 8 108 240 41 -1 1,659 1,647 -22 —-53 -36 123

Dec. —40 2 —61 150 83 59 —391 —70 -41 —167 —18 —95

1954—Tan —320 -1 =27 -46 73 11 —386 —178 —92 -73 —12 -31

Feb.6....... —67 2 —~126 77 17 -1 —284 —74 18 -71 =37 | —120

Mar........ —4,546 |........ -89 -20 9 38 —4,662 —4,304 75 -310 -37 —86

Apr......... 811 3 —74 35 20 —-14 699 838 32 —82 -21 —67

May........ 2,428 1 74 380 44 32 2,046 2.,:4% 5 —152 —22 71

June........ —-2,215 1........ 815 76 -1 —3,104 -2,779 —57 —267 —16 15

n.a. Not available.

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

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

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

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

SExcludes exchanges of savings bonds into marketable bonds.

6Beginning February, on new reporting basis and not fully comparable with back data. This table is based on Treasury daily statement
which differs from monthly budget statement. 7 See footnote 2 at bottom of following page.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
{Classifications derived by Federal Reserve from Treasury data. In millions of dollars)

Cash operating income Cash operating outgo
Period Direct | Direct Exciise Social Othﬁr llge;iucé: Mia.j or | 1iter Vet- Social
taxes on | taxes on an s casl efunds natl. sec, erans | security
Total | i divid- corpor- | misc. Lrési. trsez" in- of re- Total pro- %S;bgg pro- pro- Other
uals? ations! | taxes 4 come3 | ceipts grams?$ grams$| grams?

Cal. yr.—1950........ 19,191 9,937 | 8,113 5,121 § 2,245 2,156 | 41,969 |i 18,347 | 4,072 | 8,864 4,400 | 6,286
1951........ 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,279 | 4,137 | 6,121 4,915 | 5,582
1952........ 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,195 | 4,230 | 5,209 5,617 | 6,729
1953 .. . 34,807 | 19,045 |10,288 | 6,693 | 2,744 | 3,137 | 76,529 || 52,753 | 4,589 | 4,885 6,648 | 7,654

Fiscal yr.—1951 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 | 45,804 || 26,038 | 4,052 | 5,980 | 4,458 } 5,276

1952 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,826 5,206 | 6,469
1953.. .. 33,370 | 21,595 | 9,978 | 6,858 | 2,694 | 3,151 | 76,561 || 52,843 | 4,658 | 4,920 6,124 | 8,016

19548, .. .. 33,514 | 21,650 | 9,694 | 7,196 |»3,147 3,419 | 71,933 n.a. 4,633 | 4,947 n.a. n.a.

Semiannual totals:
1950—July-Dec...... 7,971 4,971 | 4,476 | 2,611 | 1,182 311 | 20,105 9,905 | 1,997 | 2,977 2,007 | 3,219
1951—Jan.-June..... 16,124 9,416 | 4,217 3,228 | 1,348 1,796 | 25,700 || 16,133 | 2,058 | 3,003 2,450 | 2,056
July-Dec...... 11,025 7,149 | 4,374 3,135 | 1,418 32,334 || 21,146 | 2,079 | 3,117 2,465 | 3,527
1952-—Jan.-June..... 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 || 25,250 | 1,984 | 2,709 2,741 | 2,938
July-Dec...... 13,041 7,821 | 5,048 3,202 | 1,443 37,357 || 25,944 | 2,246 | 2,500 2,876 | 3,791
1953—Jan.-June..... 20,329 | 13,773 { 4,931 3,656 | 1,252 2,700 | 39,203 || 26,898 | 2,413 | 2,420 3,247 | 4,225
July-Dec...... 29,199 || 14,478 5,272 | 5,357 3,037 | 1,492 437 | 37,326 || 25,854 | 2,176 | 2,465 3,401 | 3,430
3,081 5,683 879 528 173 159 7,932 4,817 | 1,045 401 543 | 1,126
1,603 6. 854 333 278 105 6,001 4,647 428 586 212
3,119 326 894 991 260 65 6,720 4,184 178 386 522 | 1,450
3,292 1,636 917 399 192 63 6,294 4,404 525 378 509 478
1,233 923 266 218 75 5,759 4,268 322 456 625

3,172 336 912 791 245 60 6,258 4,034 122 393 572 | 1,137
2,059 1,038 856 256 299 69 6,294 4,318 901 423 586 66
3,008 4 683 170 315 64 4,749 || 23,670 170 393 697 {»—181
4,355 469 741 1,093 177 306 5,302 3,810 352 411 2674 ?55
4,328 7,097 789 2718 267 940 6,231 »3,878 563 428 729 2634
1,791 763 735 »378 »277 907 5,303 23,862 299 414 718 29
2,875 397 787 | »1,188 251 616 6,228 || 23,533 196 392 2692 |»1,415

2,859 6,903 797 P616 ?240 150 | 6,881 n.a. 877 444 n.a. n.a.

» Preliminary. n.a. Not available.

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

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

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

5Represents Budget expenditures less the excess of interest accruals over pavments on savings bonds and Treasury bills and less interest
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned.

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

7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance and
Government employees and Railroad retirement funds. 8Beginning February 1954, on new reporting hasis.

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

Savings bonds
Tax and savings notes
Year or All series Series A-E and H Series F, G, J and K
month
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of || Sales | tions and |ing (end of | Sales | tions and |ing (end of | Sales | tions and |ing (end of

maturities | period) maturities | period) maturities | period) maturities | period)

1943........ 13,729 1,576 27.363 10,344 1,452 19,573 3,385 124 7,790 8,055 5,853 8,586
1944 .. .. ... 16,044 3,321 40,361 12,380 3,063 29,153 3,664 258 11,208 8,533 7,276 9,843
1045. .. .. ... 12,937 5,503 48,183 9.822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
1046...... .. 7,427 6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
1947........] 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
1948........ 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
1949........ 5,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
1950. ... ... 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
1951........ 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
1952........ 4,161 4,530 57,940 3,575 3,622 35.324 586 908 22,616 3,726 5,491 5,770
1953........ 4,800 5,661 57,710 4,368 3,625 36,663 432 2,035 21,047 5,730 5,475 6,026
1953—May.. 371 1906 57,920 340 300 35,939 31 1606 21,981 1,714 1,719 4,793
June. . 370 1485 57,886 340 308 36,048 30 1178 21,837 1,068 1,408 4,453

July . . 402 2524 57,871 370 2343 36,168 33 182 21,703 472 219 4,706
Aug... 371 421 57,851 346 280 36,264 25 141 21,587 479 208 4,977

Sept. . 368 457 57,795 343 331 36,311 25 125 21,484 952 290 5,639

Oct 384 419 57,775 387 289 36,391 27 129 21,385 687 68 6,258

Nov 369 390 57,806 339 270 36,509 29 120 21,297 2 55 6,204

Dec. 423 3590 357,710 381 309 36,663 42 3281 321,047 178 6,026
1954—Jan. 561 652 57,736 485 330 36,887 77 322 20,848 70 5,956
Fe 515 496 57,797 422 308 37,029 93 188 20,769 68 5,887

Mar. . 602 525 57,902 474 347 37,175 128 179 20,728 306 5,581
Apr... 511 479 57.967 390 2310 37,279 122 169 20.687 81 5,500
May.. 464 459 58,025 354 2289 37,393 110 7169 20,633 156 5,344

? Preliminary.

1Figures for May include 390 million dollars and those for June include 18 million of reported exchanges of F and G bonds maturing in 1953,
f%r marketable bonds of June 1978-83. An additional 8 million dollars of exchanges represented accrued discount of F bonds and is not included
above.

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

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

NotE.—8Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities
of notes and series A-D, and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included in
amount outstanding.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury. In millions of dollars]

Public issues?

Marketable Nonmarketable
Fnd of Total | Total Bond C Special
Znd o gross : onds on- pecia
gross s Certifi- Tax H
month debt! g"&c t | Total cates of ‘igt' Sav- | and [ ’ssues
€ Total Bills | indebt-| Notes | Bank | Bank b ﬁ Totals | ings sav-
edness eligi- re- onds bonds | ings
ble4 | stricted notes
50,942| 45,025 39,089 35,645 1,310]....... 6,178; 28,156}....... 3,444 3,195|....... 5,370
64,262] 57,938) 50,469 41,562( 2,002|....... 5,997 33,563}....... 8,907 6,140| 2,471 6,982

252,854| 252,800( 218, ,865(| 157, 1482 12,224| 26,525| 7,131} 61,966] 49,636]....... 61,383| 55,051 4,572] 31,714
252,798 252,770 217,986 155,147 11,536 29,427| 3,596| 60,951 49,636|....... 62,839| 56,260 4,860| 32,776
257,160 257,130 221,123 155,123 12,319 29,636] 8,249 55,283| 49,636]....... 66,000| 56,707 7,610| 33,896
257,377| 257,357, 222,853|| 155,310|} 13,533] 18,418| 20,404| 53,319| 49,636|....... 67,544| 57,536 8,472| 32,356
256,731 256,708 220,575(| 152,450, 13,627| 5,373) 39,258| 44,557| 49.636| ... ... 68,125/ 58,019 8,640} 33,707
255,251} 255,222| 218,198/ 137,917} 13,614{ 9,509 35,806| 42,928! 36,061] 13,573| 66,708} 57,572 7,818 34,653
259,461| 259,419 221,168 142,685|| 18,102{ 29,078| 18,409| 41,049 36,048] 12,060| 66,423 57,587 7,534| 35,902
259.151| 259.105| 219.124|| 140,407|| 17,219 28.423| 18.963| 48.343| 27,460{ 13,095 65.622| 57,685 6.612| 37,739
267,445 267,391] 226,143|| 148,581| 21,713| 16,712 30,266| 58,874| 21,016/ 12,500| 65,062| 57,940 §,770| 39,150

266,123 266,071| 223,408|) 147,335|} 19,707} 15,854| 30,425] 64,104 17,245| 12,340| 63,733( 57,886| 4,453| 40,538
272,732 272,669| 230,009{ 153,757|| 20,207| 21,756| 30,455| 64,096 17,243| 12,310| 63,942 57,871] 4,706 40,594
273,269 273,206 230,157} 153,694} 20,208 21,6551 30,492| 64,099| 17,240| 12,273] 64,190} 57,851 4,977 40,988
273,001 272,937| 229,785|| 152,804|| 19,508| 26,369| 33,578| 59,944| 13,406| 12,168| 64,814 57,795| 5,639 40,958
273,452| 273,386| 230,403|| 152,977 19,509 26,385| 33,736| 59,942) 13,404} 12,025| 65,402| 57,775 6,258} 40,888
275,282] 275,209| 232,115|| 154,726]] 19,509 26,386| 33,249| 62,181} 13,402| 12,012} 65,377| 57,806 6,204 41,013
275,244| 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
274,924] 274,849 231,623|} 154,631{j 19,512| 26,386] 31,419 63,916] 13,398} 11,976| 65,017} 57,736| 5,956| 41,009
274,859] 274,782| 231,466|l 154,500|! 19,510 25,278| 26,866 74,171 8,675| 11,957| 65,009| 57,797 5,887 41,070
270,312| 270,235| 226,821{| 150,081|| 21,013 19,377} 26,787 74,134] 8,674 11,932| 64,807, 57,902} 5,581} 41,002
271,127| 271,047| 227,806| 151,104|| 22,014 19,377| 26,809 74,230| 8,674| 11,910| 64,792| 57,967 5,500 41,049
273,555| 273,475 229,913|| 153,325|1 22,019 18,577] 31,923| 72.133| &.674| 11,899 64,690 58.025| 5,344| 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

1Includes some debt not subject to statutory debt limitation (such debt amounted to 551 million dollars on June 30, 1954) and fully guar-
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately.

3Includes amount held by Government agencies and trust funds, which aggregated 7,182 million dollars on May 31, 1954,

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

5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of doilars]

Total Held by Held by the public
%r(;)ss u.s. Govemmdent
ebt agencies an P
End of month | (includ- trust funds? Federal | Com- | Mutual | I™SUT* | Oiper S;g(tie Individuals Miscel-
me e Total || Reserve | mercial | savings | 37¢€¢ | corpo- | local l?lf:‘fgis
a:C ee Special | Public Banks | banks? | banks anies | Tations | govern- | Savings | Other tored
s t ;};" issues issues p ments | bonds |[securities
1940—Dec...... 50,942 5,370 2,260 43,312|| 2,184 | 17,300 3,200 6,900 2,000 |- 500 2,800 7,800 700
1941—Dec...... 64,262]] 6,982 2,558 54,722 2,254 | 21,400 3,700 8.200 4,000 700 5,400 8,200 900
1942—Dec.. .... 112,471 9,032 3.218 | 100,221 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 { 10,300 2,300
1943—Dec...... 170,108|| 12,703 4,242 | 153,163|| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
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 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
1946—Deec.. .. .. 259,487|] 24.585 6,338 | 228,564{| 23,350 | 74,500 | 11,800 | 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 { 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—Dec.. ... . 252,854 31,714 5,614 | 215,526} 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—J'une ..... 252,798|l 32,776 5,512 | 214,510( 19,343 | 63,000 | 11,600 | 20,500 | 15,600 8,000 | 48,800 | 18,000 9,600

..... 257,160(| 33,896 5,464 | 217,800t 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 | 17,000 9,400
1950—-Tune.. .| 257,377| 32,356 5,474 | 219.547|| 18,331 | 65,600 { 11,600 | 19,800 | 18,400 8,700 | 49,900 | 17,600 9,700
Dec. 256,731| 33.707 5,490 | 217,533| 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 | 49,600 | 16,700 | 10,500 -
1951—June 255,251}) 34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49.100 | 16,400 | 10,700
Dec.. . 259,461(| 35,902 6.379 | 217.180) 23,801 61,600 9,800 | 16,500 | 20,500 9,600 | 49,100 { 15,700 { 10,600
1952—June 259,151}) 37,739 6,596 | 214,816)] 22,906 | 61,100 9,600 | 15,700 | 18,900 | 10.400 | 49,000 | 15,600 | 11,600

Dec......| 267,445]| 39,150 6,743 | 221,552) 24,697 | 63,400 9,500 | 16,100 | 20,200 | 11,100 | 49,200 | 15,700 | 11,700
1953—Apr...... 264,642|| 39,474 6.866 | 218.302]( 23,880 | 59,100 9,500 | 16,000 | 19,800 | 11,500 | 49,600 | 15,900 | 13,000
May..... 266,572( 39,710 7.057 | 219,805|| 24,246 | 58,600 9,600 | 16,000 { 20,800 | 11,900 | 49,300 | 16,600 | 12,800
June..... 266,123)| 40,538 7,022 | 218,563|| 24,746 | 58,800 9,500 | 16,000 | 18,700 | 12,000 | 49,300 | 16,800 | 12,800
July 272,732)| 40,594 7.007 | 225,1311 24,964 ; 63,500 9,500 | 16,000 | 20,000 | 12,200 | 49,300 | 16,600 | 13,200

Aug......| 273,269 40,988 6,986 | 225,295|| 25,063 | 62,700 9,500 | 16,000 | 20,700 | 12,300 | 49,300 | 16,300 | 13,400
Sept......| 273,001]| 40,958 7,076 | 224,967|| 25,235 | 62,500 9,500 | 15,900 | 20,400 | 12,400 | 49,300 | 16,500 | 13,300
Oct......| 273,452| 40,888 7,078 | 225,486|| 25,348 | 62,700 9,300 | 15,900 | 20,900 | 12,400 | 49,200 | 16,200 | 13,500
Nov...... 275,282 41,013 7.156 | 227,113]] 25,005 | 63,800 9,300 | 15,900 | 21,700 | 12,500 | 49,300 | 16,100 | 13,500
Dec...... 275,244)) 41,197 7,116 | 226,931]| 25,916 | 63,600 9,200 | 15,800 | 21,500 | 12,500 | 49,300 | 16,200 | 12,900
1954—Jan...... 274,924 41,000 7,245 | 226,670|| 24,639 | 64,000 9,200 | 15,700 | 21,700 | 12,600 | 49,400 | 16,100 | 13,300
Feb...... 274 ,859!| 41,070 7,223 1 226,566 24,509 | 63,000 9,200 | 15,700 | 22,400 | 12,600 | 49,400 | 16,100 | 13,600
Mar...... 270,312|| 41.002 7,203 | 222.107|| 24,632 | 60,800 9,200 | 15,600 | 20,000 | 12,700 | 49,400 | 16,300 | 13,500
Apr...... 271,127{| 41,049 7,151 | 222,927H 24,632 n.a. n.a. n.a. n.a. n.a. n.a. n.a. na.

n.a. Not available.

1Includes the Postal Savings System.

2Includes holdings by banks in territories and insular possessions, which amounted to 300 million doliars on Dec. 31, 1953.
3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues Qutstanding June 30, 1954

[On basis of daily statements of United States Treasury. In millions of dollars}

Issue and coupon rate [Amount Issue and coupon rate |Amount|| Issue and coupon rate |Amount!| Issue and coupon rate |Amount
Treusury billsg! Certificates 'l‘reasury bonds Treasury bonds—Cont.
Aug. 15, 1954, .. ... 2% [ 2,788 {| Dec. 1 954 Dec. 15, 1963-68...234 2,826
July 1,1054. ... ..... 1.501 Sept. 15, 1954 .. ... . 25 | 4,724 || Dec. 15 June 15, 1964-69...2)% 3,754
July 8,1954.......... 1,500 || Feh. 15,1955 ...... 1% | 7.007 Mar. 15 Dec. 15, 1964-69...2%4 3,831
July 15,1954.......... 1,501 May 17, 1955...... 115 | 3,886 || Mar. 15 Mar. 15, 1965-70...234 4,719
July 22,1954.......... 1,501 Sept. 15, Mar, 15, 1966-713_.214 2,961
July 29,1954.......... 1,503 |{Treasury notes Sept. 15 June 15, 1967-723 . .214 1,888
Dec. 15, 1954....... 1% | 8,175 || Mar. 15, Sept. 15, 1967-72. ..2% 2,716
Aug. Mar. 15,1955 ......1% } 5,365 || June 15, Dec. 15, 1967-723,.214 3,823
Aug. Dec. 15, 1955.. 13 ! 6,854 || June 15, June 15 1978-83...3% 1,606
Aug. Apr. 1,1956.. 13 1 1.007 Dec. 15,1
Aug. 1% 550 || June 15, Postal Savings
2% | 2,997 Dec. 15, bonds............. 234 46
Sept. 2,1954.......... 1,501 113 531 || Dec. 15, Panama Canal Loan. .3 S0
Sept. 9,1954.......... 1,500 .18 824 Sept. 15,
Sept. 16, 1954 ... ....... 1.501 14 383 Nov. 15, Ls
Sept. 23,1954, .. ....... 1,501 .11 121 June 15, 1962-67...2% | 2,116 ||Convertible bonds
1% | 5,102 Investment Series B
.14 50 Apr. 1, 1975-80...234 11,861
150ld on discount basis. See table on Open Marke: Money Rates, p, 745. 2Partially tax-exempt. 3Restricted.

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

U. 8. U. 8.
Govt. | Fed- Insurance Govt. | Fed- Mu- | Insurance
'I;?ltl agen- | eral (xjnoer;l- Itvlil‘;l. companies T‘;‘Dfﬁl agen- | eral Com- tual companies
End of month | 405 i cies | Re- | 2071 o0 Other | End of month | o5 |l cies | Re- ncll;rl- sav- Other
ing and | serve banks | ings - in and | serve banks ings —
trust | Banks banks | 1. 2 || trust | Banks banks
funds Life | Other funds Life | Other
Type of security: Type of security:
Total marketable Convertible bonds
and convertible: (Investment

1951—Dec...... 154,745 6,251| 23,801|54,302} 9,123110,289| 4,301 46,679 Series B):

1952—June..... 153,502(| 6,467| 22,906|54,038| 8,843 9,613| 4,246 47,391|| 1951—Dec...... , 172] 1,246; 2,923| 318} 3,281
Deec...... 161,081(| 6,613 24,697|55,828| 8,740| 9,514 4,711| 50,979(] 1952—June..... 714 1911 1,356 3,172| 362 3,864

1953—June ..... 159,675(] 6,899] 24,746/51,365| 8,816] 9,347| 4,808 53,694 Dec... 185} 1,352 3,179} 360 3,987
Dec...... 166,619/} 6,989 25,91655,933] 8,524 9,120/ 4,905] 55,233} 1953—June. 182 1,314f 3,133 353} 3,919

Dee...... 168( 1,264| 2,935( 328 3,854
1954—Mar..... 162,013({1 7,076| 24.632|53,327} 8,481) 8,083 4,866| 54,648
Apr...... 163,014)] 7,024| 24,63254,921| 8,441 8,947( 4,858} 54,191j] 1964—Mar, ..., 11,9321 3,439|....... 167| 1,270 2,907 320 3,82¢
Treasury bllls: Apr...... 11,9101 3,439,... ... 166( 1,271} 2,909( 320{ 3,806
1951—Dec...... 18,102 50 596( 6,773 71| 428] 104} 10,080, Marketable secu- A
1852—June. .. .. 17,219 41 381| 5,828 103[ 504 92 10,268 rities, maturing:
Dec...... 21,713 86| 1,341 7,047 137| 464 119{ 12,518/{Within 1 year:
1953—June. ... 19,707, 106| 1,455( 4,411 120; 327 132| 13,155(] 1951—Deec...... 48,204 112( 13,43714,081 182  648| 76| 15,167
Dee...... 19,511 1021 2,993| 4,368 126 410 109 11,402|] 1952—June..... 45,642 101} 12,202(12,705 223] 581 470| 19,360
Dec......| 56,953 133| 14,749/16,996| 263 532 733| 23,547
1954—Mar..... | 21,013 89| 1,911 3,858 154 476] 142 14,3831 1953—June..... 64,589 163( 15,505(19,580] 476 390 1,082| 27,393
Certif Apr......]| 22,014 88| 1,911f 5,024 144| 545; 136| 14,166 Dec...... 73,235 175 16,972/25,062| 475 468} 1,061 29,023
ertificates:
1951—Dec... . .| 29,078 49{ 12,793 6,773 41 217 445; 8,761)| 1954—Mar. .. .. 765,020 165, 715,875[7118,793| r409| r501} r938] 33,338
1952—Jure. ... 28,423 66 11,821 6,877) 120 76| 378] 9,002 Apr...... 66,020 166| 15,875/20,186| 402| 566{ 913| 27,913
..o 16,712 27| 5,061 4,791 37 561 317] 6,424|{1-5 years:
15,854 301 4,996| 4,351 87 271 310| 6,052]| 1951—Dec. .| 44,401 45| 6,685(27,991| 419} 132{ 992| 8,133
.. 26,386 63| 5,967 9,215 184 37| 445) 10,475|| 1952—June.....| 44,945 46| 7,188(27,858| 370 63 996 8,424
Dec......| 37,713 31| 7,146{22,381 259 481  910{ 6,938
1954—Mar.... .. 19,377 631 6,051 5,425 137 6 315 7,3801 1953—June..... 32,330 152] 6,452]18,344| 464] 109] 914] 5,895
T Apr.. ... 19,377 58| 6.051| 5,738 138 7| 305 7,081 Dee...... 29,367 192] 6,155116,056] 431 123 980 5,430
Teasury notes
1951—Dee. . 18 409 3 5,068/10,465 67 1| 3151 2,489)] 1954—Mar. .. .. 22,793 171 +6,307|711,366] r367| r112| r739] -3,732
1952—June.. .} 15,963, 2| 5,568/10,431 42 3 327 2,581 Apr...... 22,814 1691 6,307|11,226; 367 98]  725; 3,923
Dee... £0), 266} 16| 13,774|10,955 49 81  486| 4,978(|5-10 years:
1953—June. ... | 30,425 23| 13,774110,355 62 5 5291 5.678|| 1951—Dec...... 8,914 152 34| 6,881 73| 118 201 1,454
Dec......| 31,406 8| 13,289{11,510; 130 52| 605/ 5 814 1952—Juve 44444 15,122 387 6931 7,740 1,357 497| 765 3,684
,,,,,, 22,834 546! 1,38711,058] 1,775]  885) 1,348 5,835
1954—Mar.. ... 26,787 8| 13,029] 8.458| 104 54 499 4,635 1953—June ..... 18,677 4221 1,374 8,772| 1,305[ 745 1,104 4,865
Apr..... | 26,809 15| 13,029] 8,202 104 42| 481 4,935 Dee...... '+ 20,292 418 1,374}10,051| 1,315] 725 1,198] 5,211
Marketable bonds:!
1951—Dee..... | 77,097|| 3,243| 4,130|30,119] 7,697| 6,720| 3,120} 22,068|| 1954—Mar... ..| 30,541 534 1,035/18,207) 1,453 707 1,528 7,077
1952—June... | 75,802|| 2,928 4,422]30,710| 7,221{ 5,855 3,087| 21,580 Apr...... 30,542 509 1,035[18,516] 1,433 615 1,551} 6,882
Dee.... .| 79,8901 3,046 4,522(32,8491 7,165] 5,807 3,429 23,072/iAfter 10ycars:
1953—June..... 81,3491 3,300| 4,522]32,066| 7,232 5,855| 3,484 24,890(| 1951—Deec...... 41,168} 3,036] 2.428| 5,177| 7,202 6,470 2,213| 14,643
Dec...... 77,327|] 3,377 3,667)30,671] 6,820( 5,656] 3,418 23,688 195"—Ju1‘e ..... 34,6981 2,496 2,109| 5,544] 5,537| 5,301] 1,652| 12,059
...... 31,0811 2,464] 1,415 5,207| 5,091! 4,870] 1,361} 10,673
1954—Mar.... .. 82.904|| 3,477\ 3,641(35,419| 6,817] 5,539| 3,591 24,421 1953—-June ..... 31,739 2,72“1 1,415] 4,488] 5,167| 4,969 1,356 11,621
Apr...... 82,903]| 3,425| 3,641/35,790| 6,785 5,444 3,616| 24,203 Dec...... 31,736)( 2,765 1,415 4,595 5,039 4,868| 1,339| 11,716
1954—Mar.... .. 31,7281 2,766 1,415| 4,795 4,983| 4,756 1,341| 11,672
Apr...... 31,7271 2,741 1,415 4,826| 4,968 4,760 1,349| 11,668
rRevised.

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdmgs
by these institutions. Data ate complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “other”
are residuals.

tIncludes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

~J
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NEW SECURITY ISSUES*

[Estimates, in millions of dollars)

Proposed uses of net proceeds
2 N
Gross proceeds, all issuers all corporate issuers®

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- | ™ent of
Govern-| eral | mu- |Other| Total Pub- | Pri. |ferred] mon | Total fl ) "o, aner | Lof | secu-
ment3 |agency mecli- Total || licly | vately stock | stock pur- gzggc rities
p offered| placed poses | o¢nd
5,926 2.480 115 | 1.108 69 | 2,155|| 2,044 1,353 691 86 25 903 681 7 215 [1,206
5.687 2,332 13 { 1,128 50 | 2.164|| 1.979|| 1,276 703 98 87 420 325 26 69 (1,695
6,564 2,517 109 | 1,238 24 | 2,677|| 2.386| 1,628 758 183 108 762 569 19 174 1,854
15,157 || 11,466 38 956 30 | 2,667| 2.389{ 1,578 811] 167 110 1,040 868 28 144 1,583
35,438 |} 33.846 1 524 5| 1,062 917 506 41 112 34 647 474 35 138 396
44,518 || 42.815 2 435 97 | 1,170 990! 621 369 124 56 408 308 27 73 789
56.310 j| 52,424 1 661 22 | 3,202|| 2,670|| 1,892 778 369 163 753 657 47 49 |2,389
54.712 || 47.353 506 795 47 | 6,011} 4,855|| 3,851 1,7204| 758 397| 1,347 1,080 133 134 {4,555
18,685 10,217 357 | 1,187 56 | 6,90C( 4,88t|| 3,019 1,462{1,126 8911 3.889| 3,279 231 379 12,868
19,941 10.589 | ... ... 2,324| 451 | 6,577|| 5,035|| 2,888 2,147) 761 778! 5,115} 4,591 168 356 |1,352
20,250 || 10.327 _...] 2,690 156 | 7,078| 5,973|| 2,963| 3,010 492 614 6,651} 5,929 234 488 367
21,110 | 11.804 216 | 2,907 132 | 6,052|| 4,800|| 2,434 2,455 424 736{ 5.558|| 4,606 315 637 401
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
21,265 9,778 110 | 3,189 446 | 7,741|| 5,691} 2,364 3,326 838 | 1,212} 7,120} 6,531 226 363 426
26,929 12,577 459 | 4,121 237 | 9,534} 7,601|[ 3,645} 3,957| 564 | 1,369| 8,716} 8,180 537 664
28,824 || 13,957 106 | 5,558] 306 | 8,898|i 7,083|| 3,856} 3,228 489 | 1,326| 8,495|| 7,560 535 260
4,613 650 5 714 468 287 181 82 164 675 591 85 22
3,066 443 3| 1,166 977 575 402 33 156] 1,123 1,034 89 24
1,928 522 2 520 407 106 301 31 82 483 459 24 27
1,453 260 4 336 263 110 153 7 65 325 270 55 5
2,599 476 36 768 676 449 226 44 48 753 691 62 4
2,291 483 60 603 375 153 222 18 210 577 550 28 12
3,506 411 27 459 353 95 258 37 69 429 406 23 22
2,736 777 57 | 1,478|| 1,385} 1,057 327 43 51| 1,438} 1,413 25 26
1,655 399| 123 571 462 284 178 20 90 544 531 13 18
1,386 414 1 456 366 178 188 27 63 439 410 29 9
1.013 522 63 726 513 226 286 69 144 660 590 70 53
1.954 726). ... 647 428 216 212 108 110 496 480 15 139
4,257 763f...... 745 559 424 136] 114 71 556 524 32 176
Proposed uses of net proceeds, by major groups of corporate issuers
Year or Manufacturing C&’ﬂﬁ?fsﬁ‘:’z‘s‘d Transportation Public utility Communication alsgafli;;;acggl
month
Total Total Total Total Total . Total ||
net New Retire- | net New Retire- | net New Retire- | net New Retire- | net New Retire- | net New Retire-

pro- i(;?t]l); ments | pro- ic&ll); ments 1| pro- icg{; ments 1 pro- f:;’{; ments 0 pro- 10’;‘1); ments 1) pro- a0 ments 10

ital®
ceeds ceeds ceeds ceeds ceeds ceeds ital

2,180 [} 2,126 54 | 403 || 382 21| 748 |[ 691 56 | 2,150 (| 2,005 144 | 891 890

2
1,391 | 1,387 | a4 | s3s|[ 310| 28| 705| 7s4| 11| 2276 | 2.043| 233 se7 || s17| 40| s0sll sms| 35

1,175 || 1,026 | 149 | 538 |[ a74| 83| so6 |l 609 | 196 | 2,608 | 1,927| es2{ 395| 314| 81| 739 639 100

3,086 || 2,846 | 221 | 518 | 462| 56| 490l 437 | 53] 2,412 | 2:326] ‘85| 605 600 5| 515 449 66

3.973 || 3712 | 261 ] 536 || 12| 24| 9s3 || 7ss | 225 | 2626 || 20539 83| 73 74y 61 508 448 60

2,218 || 2,128 | o0 | 542 502 | 40| 589 553 | 36| 2,972 || 2j008| 67| 87| sn 3 | 1,561 1,536] 24

1053—May.. ... 109 89| 19| sl 55 2| 40} 40 301 1| sonf....... 7 7 1 o4l el
June....| es3 i 276 7] sl 38)..... a5l a5 |00 st 34| 7| 87 q12f) 412|000
Ty, w3 ue| 1| s ss 4’| 48|l 46 2001 207 1| 20 a3ll a0l 3
August, . 46 44 2| | 1 3| 15| 15 o7 (1 Tol....... 30 123l 129l
September..| 132 || 131 1) 19 18 1] 32| 32 292 || 2| i 89 243l 21272
October....| 56 53 2| 49| 47 2} 36| 36 356 || 350 5| 13 sof 77l 3
November..| 99 93 6] 251 25 33| 32 245 || 220 16 asf sl
December..| 418 || 409 9| 104 100 4] 88 s 20| 101 8| 608 a7 481
1954—January....| 1341 18] 16| 50| 48 2| 65 es1...... 216 || 275| ...... 26 11| T
February...| 52 51)....... 26 [ 25 1| 43| 36 7| 269l 269 iilil 7 sif| B[l
March w07 || 07 (000 os || 62 5| 8| »7 2| 362l 318 46| 30 sglt 88|l
April . uz || 101|775 es|| st 12| 4o s8f 12 a28| 254 74| 24 sll 28|25
May.. ... 163 || 156 71 1]l 13 1| ) 1s|...... 484 || 317] 1es| 38 16 16].......

I

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.

3Includes issues guaranteed. 4Issues not guaranteed.

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

6Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and
expenses.

P 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. Proceeds for retirement
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.

LRetirement of securities only.

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

{In millions of dollars)

Annual Quarterly
Industry 1952 1953 1954
1948 1949 | 1950 | 1951 1952 1953
3 4 1 2 3 4 1
Manufacturing

Total (200 corps.):

Sales. . ... .ii i i e e 38,190137,803/|45,204(52,332{ 53,810/62,485|12.543(15,287{15,709({16,519(15,413| 14,845(14,140

Profits before taxes.................. 5.390] 5,122| 7,993} 8,668] 7,125] 8,183| 1,525] 2,000| 2,244| 2,471| 2,082} 1,384 1,744

Profits after taxeg. .................. 3.3561 3,151] 4,106| 3.456] 3,096{ 3,527 688 926 848 920 875 885 870

Dividends...... DT 1,429) 1,686| 2,272| 2,015 2,010V 2,087 482 556 491 485 487 625 521
Nondurable good« indusiries (94 corps.):!

Sales. . ... . e e 14,588113,906|15,847118,558] 18,813(20,095] 4,692| 4,958| 4,964} 5,068 5 035| 5,028] 4,884

Profits before taxes. . .............. 2,2821 1,9301 2,798]| 3,290| 2,693} 2,866 669, 672 752 769 773 570 656

Profits after taxes. ..... .......... 1,520f 1,263] 1,562| 1.451 1,291] 1,413 318 347 338 346 367 363 352

Dividends. . ...... ... ... i 682 736 919 872 891 911 212 251 216 213 213 270 225
Durable goods industries (106 corps.):2

Sales. ... 23.602(23,897(29,357]133,774| 34,997[42,390] 7,851{10.329{10,745{11.450/|10,378| 9,817} 9,256

Profits hefore taxes.. 3.108; 3,193! 5,195| 5,378} 4,432| 5,317 857] 1.3281 1,493 1,702| 1,309 8144 1,088
Profits after taxes. .| 1.837f 1,888| 2,544| 2,005{ 1,804} 2,114 370 579 511 573 509 521 517
Dividends. . ...oovviiiiiiiiiie., 748 950| 1,352| 1,142 1,119] 1,176 270 305 275 272 274 356 296

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

Sales. .. .. ... e 4,528{ 4,223| 4,402 4,909| 5,042| 5.411| 1,280| 1,315 1,316[ 1.346| 1.355| 1,394| 1,320
Profits before taxes 455 434 532 473 446 465 127 104 99 128 131 107 99
Profits after taxes............... . 285 268 289 227 204 211 57 50 46 54 57 54 46
Dividends............cooiiiias 148 149 161 159 154 154 37 43 35 37 37 45 36
Chemicals and allied products (26 corps.):
Sales. . . ... 3.674| 3,680 4,577| 5,574 5,695| 6,071] 1,401| 1,520{ 1.545] 1,568| 1,506 1,453} 1,434
Profits before taxes.................. 674 6931 1,133] 1,421 1,200] 1,260 289 304 360 346 330 224 271
Profits after taxes. .................. 4201 415 572 496 458 493 109 128 123 125 124 121 133
Dividends. ............ ... ... .. ... 263 321 448 363 381 398 90 114 o0 90, 91 127 97
Petroleum refining (14 corps.):
Sales . ... .. i i e 3,945} 3,865| 4,234 4,999 5,319| 5,715} 1,325} 1,402 1,381 1,396 1,460| 1,478 1,455
Profits before taxes...,.............. 721 525 650 863 686 779 165 171 194 189 2258 170 207
Profits after taxes. .................. 548 406 442 515 485 551 118 129 127 124 149 152 139
Dividends. . .............o.oiii 172 172 205 231 252 257 60 69 65 61 61 70! 66
Primary metals and products (39 corps.):
Sales. . ..o e 9,066 8,187|10,446(12,497} 11,557{13,750| 2,605| 3,494| 3.428] 3.653} 3,476 3,194| 2,893
Profits before taxes.. .. 1,174 993| 1,700| 2,092] 1,161| 1,824 208 431 457 560 510 295 303

Profits after taxes. 720 578 854 776 575 793 100, 217 183 212 203 196 151

Dividends.......... 270 285 377 381 367 377 86 106 88 88 88 113 100
Machinery (27 corps.):
Sales. . ...ttt e 4,563 4,363| 5,071{ 6,183} 7,082} 8,009 1,697f 2,066 1,967 2,045| 1,959{ 2,038 1,917
Profits before taxes.................. 570 520 850| 1,003 9741 1,009 218 290 276 208 241 193 252
Profits after taxes. .. v 334 321 425 370 380 402 89 128 89 103 95 115 115
Dividends. ... ........ooviiiiii,., 127 138 208 192 200 239 49 53 50 49 49 90 58
Automobiles and equipment (15 corps.):
Sales. . ... .. i i, 8,093} 9,577/11,805(12,496| 12,825|16,377| 2,681] 3,684| 4.308{ 4,657 3,918] 3,495! 3,485
Profits before taxes.................. 1,131| 1,473( 2,305] 1,913| 1,945} 2,048 345 503 648 714 451 235 435
Profits after taxes. .................. 639 861| 1,087 705 698 747 143 190 200 211 168 168 204
Dividends. .....covvviiiiiiiiiin 282 451 671 479 462 463 114 17 117 114 114 117 114
Public Utility
Railroad:
Operating revenue................... 9.672| 8,580f 9,473110,391;710,581;10,664| 2.633| 2,828 2,506| 2.732| 2.755| 2,582 2,275
Profits before taxes. . ................ 71,146 700{71,385] 1,260{ r1,451| 1,404 r378 r497 336 397 399 272 156
Profits after taxes, ......covvvnvinn.. 698 438{ r784 693 832 871 r219 304 186 231 234 219 88
Dividends........coviiieiininnain, 289 252 312 328 r338 412 o6 7118 97 73 79 162 96
Electric power:
Operating revenue”.................. 4,830 5,069| 5,528 6,058 6,549 7,113) 1,565| 1,727| 1,850. 1,725! 1,716| 1,821 1,954
Profits before taxes”................. 983y 1,129 1,313 1,482} 1,740: 1,893 386, 446 551/ 456 428 458 571
Profits after taxest.................. 657 757 822 814 947| 1,046 210 253 294; 249 235 268 324
Dividends.........cooovi i 493 560 619] 7651 r725 771 r181] 193 182 189 194 206 212
Telephone:
Operating revenue................... 2,694] 2,967) 3,342] 3,729 4.,136] 4,525] 1,037| 1,084] 1,002| 1,126] 1.120| 1,178] 1,174
Profits before taxes 292 333 580 691 787 925 182 206 223 234 220 248 242
Profits after taxes. 186 207 331 341 384 452 88 104 109 114 107 122 116
Dividends........ 178 213 276 318 355 412 91 93 100 101 104 108 109
r Revised.

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

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

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

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

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

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For deseription of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES®
UNITED STATES CORPORATIONS . .
: ; {Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars} All types Bonds and notes Stocks
: Year or
y Profits | In- | Profits | Cash | Undis-
;J:;t:: before | come | after | divi- |tributed quarter New | 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 6.457) 16,906 r—449| 4.924] 5,995 ~1,071] 1,533 910 7623
1941 . 17.0 7.6 9.4 4.5 4.9
1943 . 24.6 | 14.1 10.5 4.5 6.0 7,1801 4,798 2.382|i 4,721 3,625 1,096 2,459 1,173 1,286
1945 19.0 | 1¢.7 8.3 4.7 3.6 6,882 2,523 4.359]| 5.015] 2,011] 3,004 1,867 512) 1,355
7.570{ 1,684} 5.886|| 5,938 1,284 4,654/ 1,632 400) 1,232
1946....... 22.6 9.1 13.4 5.8 7.7 6,732| 1,875 4.856|| 4,867] 1,583] 3,284 1,865 2921 1,572
1947 .. ..... 290.5 | 11.3 18.2 6.5 11.7 7,224 3,500 3,724{| 4,806/ 2,802 2,004 2,418 6981 1,720
1948 .. ... .. 32.8 ( 12.5 20.3 7.2 13.0
1049 . ... .. 26.2 1 10.4 15.8 7.5 8.3 .| 9,048| 2,772} 6,277|) 5,683 2,107 3.577| 3,365 665{ 2,701
1950....... 400 | 17.8 22.1 9.2 12 9 -110,679 2,751 7,927|| 7.344{ 2,403| 4.940f 3,335 348] 2,987
9,594 2,335 7,259|| 6,705 1,820 4,885} 2,889 514 2,375
1951....... 412 [ 225 187 9.1 9.6
1952....... 37.2 20,(’) 17'5 9.1 2.1 1953—1...| 2,329 6141 1,715 1,492 4811 1.012 836 133 703
1953, ...... 30.4 | 21.1 18.3 9.4 8.9 2..12,932 607 2,325| 2,006 458 1,638 836 148 687
3. 1.867 5300 1.337); 1.327 417 910 540 113 427
1953—1 42.4 | 22.7 19 7 9.1 10 6 4 ..] 2,465 584| 1.882l1 1,789 464 1,328 676 119 557
41.9 | 22.5 19.5 9.3 16.2
3 4(1)}) 21.9 10 0 9.5 9.5 1954—1...] 2,700 977 1,724 1.619 758 862) 1,081 219 862
4 32.5 | 17.4 151 9.0 5.5 '
_ ¢ rRevised.
1954—1....} 34.5 | na. | na 9.0 na 1Reflects cash transactions only. As compared with data shown on p. 752, new
] issues exclude foreign and include investment company offerings, sales of securities
n.a. Not available. held by affiliated companies or RFC, special offerings to employees, and also new
N Revised data: s for 1020 1 1933 stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
OTE.-—Revised data; revisions lor 1929 anc k tirements include the same types of issues, and also securities retired with internal
h 000. : s
are shown on p. g funds or with proceeds of issues for that purpose shown on p. 752.
Source —Department of Commerce. Source.—Securities and Exchange Commission.

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

i Current assets Current liabilities
Net d d
End of year t Notes and accts. Notes and accts.
or quarter | 2000 Gop: | receivable |y pavable | felore
Total Cash | .o ment - tories Other Total — 0 bt ﬂx Other
securities . S, . 8. abilities
Govt. 2 Other Govt.9 Other
24.5 54.5 10.8 2.2 0 22.1 18.0 1.4 30.0 [¢] 21.9 1.2 6.9
32.3 72.9 13.9 4.0 .6 27.4 25.6 1.4 40.7 8 25.6 7.1 7.2
42.1 93.8 21.6 16.4 50 21.9 27.6 1.3 51.6 22 241 16.6 8.7
51.6 97.4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 9 24.8 10.4 9.7
56.2 108 .1 22.8 15.3 7 30.0 37.6 1.7 51.9 1 31.5 8.5 11.8
62.1 123.6 25.0 14.1 38.3 4.6 1.6 61 S 37.6 10.7 13.2
68 .6 133.0 25 3 14.8 42 .4 48.9 1.6 64.4 39.3 11.5 13.5
72.4 133.1 26 S 16.8 43.0 45.3 1.4 60 7 3 9.3 14.0
81.6 161.5 281 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9
86 1 180 2 30 4 20 § 27 50 2 65 3 21 94 2 13 55.0 22.0 15.9
89.9 |:r187.4 31.0 20.2 2.8 r65.3 r65.8 2.4 97.5 2.3 59.4 18.2 17.6
92.7 v187.4 29.9 18.7 2.7 r66.1 r67.6 2.4 94.7 2.5 r57.7 16.1 18.4
93.3 192 .2 30.4 20.4 2.7 r67.5 r68.8 2.4 r98.9 2.5 59.0 18.5 18.9
92.4 7190.9 r31.1 r2t.4 2.6 T65.6 67.9 2.4 98 .5 2.2 r58.8 r19.3 r18.2
1054—1........ 92.9 184.5 || 28.2 19 5 2.8 63.8 67.7 2.5 91.6 2.5 55.3 15.3 18.5
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 !
[Est‘mates, in millions of dollars)
Trans- Manu- | Trans-
porta- . factur- | porta-
Manu- . tion [ Public [ Com- ing tion | Public | All
Year Total factur- | Min- | Rail- | other | utili- | muni- | Other? Quarter Total and incl. utili- | other?
ing ing roads | than ties |cations min- rail- ties
rail ing roads
1939, ....... 5.512 1.943 326 280 365 520 302 11,776 | 1952—3...... 6,242 || 2,936 624 963 | 1,719
1045....... 8.662 3,983 383 548 574 505 321 | 2,378 4...... 7,206 || 3,490 728 | 1,150 | 1,839
1946, .,.....| 14.848 6,790 427 583 923 792 817 | 4,516 | 1953—1...... 6,339 || 2,972 650 925 | 1,792
1047 . ,...aLL 20.612 8.703 691 889 | 1,298 | 1,539 ( 1,399 | 6.093 2., 7,289 (| 3,426 725 1 1,158 | 1,979
1948 ....... 22.059 9.134 882 | 1,319 | 1,285 | 2,543 j 1,742 | 5.154 3...... 7,098 || 3,210 686 | 1,219 | 1,984
1940 ..., 19,283 7.149 792 | 1,352 887 | 3 125 | 1.320 | 4,660 4...... 7,666 || 3,680 717 | 1,246 | 2,023
1950 .......{ 20,605 7,491 707 | 1,111 | 1,212 | 3,309 [ 1,104 | 5,671
1954—1...... 6,240 | 2,864 608 910 | 1,859
1951..... ....| 25,644 || 10,852 929 | 1,474 } 1,490 | 3,664 | 1,319 | 5,916 24, ..., 7,034 || 3,263 501 | 1,167 | 2,014
1952........ 26,493 || 11.632 985 | 1,396 | 1,500 | 3,887 7.094 34, 6,686 |1 3,031 495 | 1,178 § 1,982
1953 ... ....| 28,391 12,276 | 1.011 } 1,312 | 1,464 | 4.548 7.778
19544 . .... 27,230 11.410 | 1,040 940 | 1,400 | 4,430 8,010
1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction.
3Includes communications and other. +Anticipated 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 e, Multi-family and
End of vear holders 1- to 4-family houses commercial properties!
~1 R Finan- Finan-
or quarter All ial All - All il Ot
hold- {| “: |g i || hold- Fi ; hold- | .C2 T
ers insti- |Selected; Indi- ors inan- | o Finan- Other ors insti- |holders
tutions |Federal jviduals Total |} .cial hold- | Total cial hold- tutions
agen- and insti- ors < insti- s
cies | others tutions N tutions | €8
1941, . ... ... . ... 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
1942, ... .. ..... 36.7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
1943, . ... ... 35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
1944, . ... .. ..., 34.7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7
1945, . ... ... 35.5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4
1046, . .. ... .. ... 41.8 26.0 .6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4
1947, . ... ... 48.9 31.8 .5 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3
1948, ... ... 56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4
1049, ... ... ... ..., 62.7 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
1950, ... .. oL 72.8 51.6 1.4 19.7 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
1951, ... ... 82.1 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0
1952, . ... ... .. 91.1 66.8 2.4 r21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 r7.2 2.8 4.3
1953, ... ...t 100.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1952—June......... 86.4 63.0 2.2 21.3 79.5 55.1 43.9 1.1 24 .4 16.3 8.1 7.0 2.7 4.2
September....{ 88.9 65 0 2.3 21.6 81.8 57.0 45.6 11.4 24.9 16.6 8.2 7.1 2.8 4.3
December.....| 91.1 66.8 2.4 r21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3
1953—March....... 93 .4 68.6 2.6 22.2 86.0 60.3 48 .4 11.9 25.7 17.3 8.4 7.3 2.9 4.4
June......... 96.1 70.9 2.7 22.5 88.6 62.4 50.2 12.2 26.2 17.7 8.5 7.5 3.0 4.5
September. .. r98.6 73.0 2.8 | r22.8 91.1 64.3 51.9 12.4 26.7 18.1 8.6 7.6 3.0 4.6
December....| 100.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1954—Marchr. .. ... 102.9 76.8 2.7 23.4 95.1 67.4 54.8 12.6 27.7 18.9 8.8 7.8 3.1 4.8
pPreliminary. rRevised.

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

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

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

MORTGAGE LOANS HELD BY BANKS
{In millions of doliars]

2Derived figures, which include

Commercial bank holdings? Mutual savings bank holdings4
Nonfarm Nonfarm
End of year K i
or quarter Residential3 Residential3
Total Farm | Total Farm
Total FHA-| VA- | Con. | Other Total FHA-| VA- | Con- |Other
Total § in- | guar- | ven- Total || in- | guar- | ven-
sured |anteed| tional sured |anteed| tional
1941, . 00ieinnnn... 4,906]| 4,340|| 3,292[f------ 566] 4,812{ 4,784/ 3.884][..... |...... . 900 28
1942 ... . ... 4.746| 4,256l 3,332} - 491| 4,627|| 4,601|| 3,725} ..., |...... .. 876 26
1943.. .. ...... oo ] 4,521 4,0s8]] 3.256]|- -+ 463 4,420|| 4,395) 3.558|[..... [ ..o iios 837 25
19044, ... ... .. ..., 4,430 3,967 3,218|]"- -1, ... 463| 4,305|| 4,281)) 3.476l|..... ... . .. 805 24
1945, ... . et 4,772|| 4.251|| 3.395||------|.. ... 521| 4,208]| 4.184f| 3.387{(. ... | . il 797 24
1946, .. ..o, 7.234| 6.533]| 5,146/l------| ... 702| 4.441|[ 4,415 3.588[). . .. | ..o Lo, 827 26
1947, ... ... ..., 9.446|| 8,623l 6,933|["-----|...... 823| 4,856/ 4,828( 3.937}I......|.. SR IO 801 28
1048, ... . ... . 10,897l[10,023|| 8.066]|------[. ... 874| 5,806|| 5,773|| 4,7581|. ... {. . .. . 1,015 34
1940, ... ... ..., 11,644{(10,736|| 8,676 *<*|...... 909| 6,705(! 6,668| 5,569(\......[......|...... 1,099 37
19500 . .ottt 13,664(112,695|[10, 431 - 2211 ... . o68| 8,261| 8,218| 7,054l . Ll 1.164 44
U1 14,732|[13,728)l11,270|| 3-£211'2,921 1,004 9,916l 9,869|| 8,595| 2,567 1,726| 4,303| 1,274 47
1952 00, 15,867(114, 809|112, 138]| 3-57° 3012 1,058|11,379]|11,327}] 9,883|| 3.168| 2.237| 4.477] 1,444 53
1953, e, 16,850115,768{/12,925][ 3+ 3,061 1,082[12,943([12.,890i(11,334|| 3.489| 3,053| 4,792| 1,556 53
1952—June.......... 15,176l(14,113||11,602 3:44(1) 2,952 1,063(10,554{[10,506|; 9,145 2,898 1,917| 4.330{ 1.361 48
September. .... 15,590/114,530]l11,970 %'2‘7‘5 3,000 1,060110,940([10,890) 9,490l 3.025| 2.069] 4.396] 1.400 50
December. . ... |15,867||14,800{{12,188| 3- 3,012 1,058/11,379{i11,327]| 9.883i| 3,168| 2,237} 4,477{ 1,444 53
1953—March. .. ..... 16,080}|15,000{[12,320]| 3:719| 3,010 1,08011,680|[11,630/{10,165|| 3,230] 2,395| 4,540| 1,465 50
June.......... 16.387/115,283/112,545|| 3-798| 3,013 1,10412,112(/12,062}|10,574)) 3,325} 2,590{ 4,658} 1.488 50
September. . ... |16,640/115,550||12,770|| 3.80¢1 3 040 1,090/12.,500[12,450{{10,930|| 3,405( 2,785 4,740 1.520 50
December. .. ..|16,850}/15,768[12,925]| 3:912| 3,061 1,082|12,943[{12,890([11,334]] 3,489| 3,053| 4,792] 1.556 53
1954—March?. . .. ... 16,960 15,865'13,000 3,940 3 100 5,960] 2,865| 1,095/13,355/13,300({11,710{| 3,590 3,290 4,830] 1,590 55
» Preliminary. cCorrected.

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

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

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

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

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

Loans acquired Loans outstanding (end of period)

Year or month Nonfarm Nonfarm
Total Farm Total Farm

VA- VA-

FHA- FHA-
Total ||, guar- Other Total guar- Other
. insured anteed insured anteed
668 TN 899
815 f.viiiifennnn. 913
1,006 [........ ....cte 896
1,286 (... e 841
1,408 [........|........ 800
1,394 ... ]l 776
1,228 4,876 795
1,398 5,538 895
2,381 6.356 990
3,454 7,090 1,138
4,573 8,176 1,327
5,257 9,399 1,527
5.681 10,518 1,705
6,015 11,825 1,872
344 308 62 30 216 36 | 22,055 i 20,277 5,854 11,033 1,778
359 330 67 34 229 29 | 22,221 || 20,425 5,884 11,145 1,796
405 371 71 36 264 34 | 22,429 || 20,614 5,905 11,297 1,815
305 279 62 32 185 26 | 22,552 || 20,722 5,924 11,368 1,830
September. .. 313 289 57 40 192 24 | 22,698 || 20,860 5,943 11,469 1,838
QOctober. .... 338 309 60 42 207 29 { 22,842 |} 20,993 5,963 11,557 1,849
November. .. 352 327 60 56 211 25 | 23,017 || 21,161 5,983 11,667 1,856
December 478 433 66 81 286 45 | 23,275 || 21,403 6,015 11,825 1,872
1954—January.......... 318 282 51 57 174 36 | 23,435 || 21,538 6,027 11,912 1,897
February......... 319 277 44 46 187 42 1 23,570 || 21,660 6,037 11,997 1,910
March.....oovuns 419 372 68 77 227 47 | 23,769 || 21,845 6,066 12,006 1,924
April......... een 443 403 47 86 270 40 { 24,005 || 22,060 6,081 12,233 1,945
May........vun.. 342 318 48 85 185 24 | 24,174 || 22,212 6,088 12,320 1,962
r Revised.

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

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

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN
ASSOCIATIONS

{In millions of 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)? Amount, by type of lender Aver-
age
Year amount
Year or Num-

New or Sav- | Insur- | Com- |Mutual re-

month Home | Other FHA- | VA- | Con- ber .
Total sgfz;_ pur- | pur- |Total?|| in- | guar- | ven- month Total “fg:n& :::: l:igli' iB:Z; Other °‘(ﬁgf_d
tion chase | poges ! sured | anteed | tional® assns. | panies banks lars)
334 | 1,006 170 | 1,238 | 2,769
404 | 1,166 218 | 1,454 | 2,006
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 1 2,069 | 3,448
503 | 2,712 548 | 3,343 | 4,241
847 | 3,004 597 | 3,631 | 4,570
1,016 | 2,664 745 | 3,828 | 4,688
1,046 | 2,446 750 | 3,940 | 4,755
1,618 | 3,365 | 1,064 | 5,072 | 5,335
1,615 | 3,370 | 1,013 | 5,112 | 5,701
1,420 | 3,600 | 1,137 | 5, 5.950
1,480 | 3,680 | 1,327 | 5,895 | 6,241
133 317 111 497 | 6,221
131 325 120 511 | 6,282
132 323 127 517 | 6,282
122 310 m 495 | 6,270
125 315 123 512 { 6,276
123 320 123 522 ,283
. 114 290 113 468 | 6,311
Dec, 584 187 259 138 | 21,929 1,048 | 3,973 | 16,908 Dec....| 2551 1,622 569 126 291 128 508 1 6,372
1954-Jan....{ 495 152 217 126 [L....uf].0nees [ N 1954-Jan....| 218 ] 1,372 467 108 263 85 449 | 6,292
Feb.... 539 176 220 M3 (..o Feb.... 229 | 1,425 517 105 274 85 444 | 6,223
Mar,..| 710 246 288 176 | 22,684 || 1,083 | 4,106 | 17,495 Mar...| 281 1,784 666 124 335 103 556 | 6,339
Apr...| 732 257 298 W7o Apr...{ 280 |1,793 669 130 333 112 550 | 6,411
May...| 728 254 301 ) 1720 U | PR PN N May...| 278 | 1,805 675 124 330 118 558 | 6,484

1Includes loans for repair, additions and alterations, refinancing, etc.
2Prior to 1948, data are not available for classifications shown,
3Excludes shares pledged against mortgage loans.

Source.—Home Loan Bank Board.,
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REAL ESTATE CREDIT STATISTICS—Continued
GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON

NONFARM 1- TO 4-FAMILY PROPERTIES

[In millions of dollars] [In billions of dollars)

FHA-insured loans VA-guaranteed loans?
Hct)me P H:)me Government-
mortgages " TOp- mortgages underwritten
Y:f i Total }Z’c‘é. erty Alter- End of Con-
month | Total type | im- | Total ation year or Total vern-
New | .EX- | mose. | prove- New | .Ex- | and quarter tional
rop- isting ages! ment prop- isting | repair?
erties | prop- | 3857 loans? erties | ProP- FHA-| VA-
erties . erties Total in- | guar-
sured |anteed
...... 3 1.8 1.8......] 145
...... B 230 23(......]150
...... 41l 3.0 30/(......]15.4
...... 20 37| 3.74......114.5
...... B 41 |) 4100137
...... o 42|l a2 |.. .. 137
...... s as|l a1 2| 14.2
...... Al 6.1 37| 2.4)17.0
CL 2|t 93|t 3.8| 5.5/ 18.9
3 3.3 (1125 53| 7.2]20.38
5 S|15.00 6.9 8.1 225
6 1189 86| 10.3 | 26.2
6 9l22.9( 9.7]13.2]29.0
6 7125411108 14.6133.3
1953—May. . .| 530 i 314 97 90 25 | 102 | 216 || 149 66 5 9 28.1|12.0 16.1 | 37.8
June.. | 516 || 274 o1 95 19 69 | 242 || 164 78 4 . 3
July.. | 602 | 363 | 109 94 401 120 | 239 | 160 79 .4 | 1951—Sept..| 50.4 || 22.0 4 9.5 { 12.5 | 28.4
Aug... | 597 || 340 106 87 23| 133 | 248 | 166 | 82 3 Dec...] 51.9 11 22.9 4 9.7 } 13.2 | 29.0
Sept... | 620 il 320 || 106 80 12 | 122§ 300 | 197 § 112 1
Oct.. | 661 368 | 113| 80| 23| 151 | 203 193 | 90| .5 1952—Mar..;53.3123.5| 9.9|13.6) 298
Nov....| 694 | 408 || 105 | 68| 25| 210| 286) 192| 93| .5 June..i 55.1 | 24.0 ) 10.1 ) 13.9 } 31.1
Dec...,| 556 || 304 || 110 | 63| 15| 116 | 2521 170 | 82 4 Sept..| 57.0 || 24.7 ) 10.4 | 14.3 1 32.3
Dec...| 58.7 |1 25.4 || 10.8 | 14.6 | 33.3
1954—Jan....| 512 || 265 || 117 66 12 69 | 247 174 73 4 :
Feb....] 488 221 04 60 13 54 267 188 79 4 | 1953—Mar. .| 60.3 | 26.1 11.1 11501 34.2
Mar. ..} 47t 246 95 67 16 69 228 160 65 4 June..! 62.4 1l 26.7 | 11.4 1 153 | 35.7
Apr....| 493 245 83 70 17 76 248 163 85 .8 Sept..[ 64.3 1] 27.5 || 11.7 | 15.8 | 36.8
May...| 512 1 243 74 72 25 710209 |1 171 98 -3 Dec...| 65.9 |1 28.1 ], 12.0 ; 16.1 | 37.8
|
1954—Mar.r.| 67.4 || 28.6 | 12.2 | 16.4 | 38.8
1Monthly figures do not reflect mortgage amendments included in annual totals. i ’

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 » Preliminary.

for more than that amount must be. } .
3Prior to 1949, data are not available for classifications shown. ﬁrsl\tI Of]fr'e:i?lrarttgﬁlaff ligegélrt;lt %‘S:g’:!e ﬂeg;'é;%satiosr

Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- | For conventional, figures are derived.

anteed loans, gross amount of loans closed. Figures do not take account of principal repay- Sources.—Home Loan Bank Board, Federal Hous-
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by | jng Administration, Veterans Administration, and
type are derived from data on number and average amount of loans closed. Federal Reserve.

Sources.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING
[In millions of dollars) {In miilions of dollars}
. . . Advances outstanding
Alixzt?c?r (l:];)‘tn{ Mortgage holdings Né:;te Mort- (end of period)
End of year funds | ments pur- sg:é‘; . Ad- | Repay-
or month un- un- FHA- VA- chases i Year or month | vances | ments
com- dis- | Total in- guar- | (during ( :Sg’(%\ Total Sh"“; Long-
mitted | bursed sured | anteed | period)| P : otal j| term! | term?
1945... ... ... 278 213 195 176 19
AN I R L
918 | 485 | 1,347 169 | 1,178 | 1,044 | 469 | 1917 351 209 | 46 218 | 217
661 | 239 | 1,850 || 204 | 1,646 | ‘677 | 111 | 1948 3601 2800 S13 g 2571 258
1,085 | 323 | 2,242 320 1,922 | 538 s6 | 1043 égg 33; a3 ﬁg 202
0 638 | 2.462 621 (1,841 542 221 1931‘ égg ggg g()i §0§ 508
1953—June........ 610 | 542 | 2,498 477 | 2,020 31 1 1952 el 8 > 86 36 299
July. ... ..., 597 526 | 2 ,‘5521 \;08 2 vgég 3g (‘)1 1953.......... .. 674 611 952 634 317
August...... 586 523 | 2,54 36 | 2, 3 1
September...| 566 | 544 | 2,540 || 556 | 1,984 26 19 | 1953—June...... or 3 s 4ri 248
October. . . .. 556 | 568 | 2,526 {| 585 { 1,941 39 44 Juby. oo 61 2 Ty et 2zl
November...| 552 | 608 | 2,490 594 | 1,896 30 59 Aqe“ﬁ‘;;se;r' 9 Bl i 219 e
December. ... 550 638 | 2 ,462 621 | 1,841 42 61 gctober. " 22 45 219 564 255
. ovember. 1 25 65 589 276
1954 B s ireil &3 8y 3 e December.| 79 14 os2|| e3| 317
W0 | s> (20290 Go7|1lasr | so| son | 19SJamary. | 26| 226 | st dos | 2ss
i ’ ebruary .. 239
560 | 791 2,299 680 31,619 381 30 March....| 36 84| 630 396 | 233
April. . ... 35 51 613 382 231
11ess than $500,000 May...... 28 gg 60§ 377 231
; o June...... ( 67 4 :
Source.—Federal National Mortgage Association. June 106 ! 8 247
18ecured or unsecured loans maturing in one year or less.
2Secured loans, amortized quarterly, having maturities of
more than one year but not more than ten years.
Source—Home Loan Bank Board.

JuLy 1954 757

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT
CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars)

Instalment credit Noninstalment credit
End of year T .
otal Other Repair :
or month Total Automobile| consumer | and mod- | Personal Total imrﬁlgl;t Charge Service
paper! goods ernization loans p lgans 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
3,166 742 1,195 255 974 2,817 713 1,444 660
2,462 455 816 182 1,009 3,203 746 1,612 845
4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601
18,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707
21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
20,213 9,432 5,272 1,462 4,047 6,843 2,294 2,763 1,786
20,635 9,692 5,333 1,493 4,117 6,776 2,197 2,781 1,798
21,004 9,973 5,351 1,516 4,164 6,577 2,079 2,705 1,793
21,218 10,136 5,362 1,534 4,186 6,592 2,131 2,668 1,793
21,347 10,232 5,352 1,562 4,201 6,632 2,130 2,716 1,786
October........ 28,166 21,486 10,337 5,366 1,585 4,198 6,680 2,131 2,811 1,738
November. . ... 28,252 21,586 10,358 5,406 1,604 4,218 6,666 2,100 2,840 1,726
December...... 28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
1954—January . . 28,125 21,444 10,084 5,495 1,587 4,278 6,681 2,083 2,893 1,705
February . .| 27,478 21,151 9,915 5,377 1,570 4,289 6,327 2,054 2,550 1,723
March......... 27,151 20,900 9,800 5,220 1,554 4,326 6,251 2,073 2,438 1,740
Aopril. .. .| 27.330 20,900 9,798 5,188 1,554 4,369 6,421 2,105 2,566 1,750
May.......... 27,520 20,932 9,838 5,142 1,565 4,387 6,588 2,181 2,639 1,768

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

d’lncludgs 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
BuULLETIN for April 1953. Revised monthly figures for 1952 are shown on p. 1214 of the BULLETIN for November 1953, A detailed description
of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- finance | Credit Depatt- | Furni- hold Auto-
credit Total mercial com- nions Other Total ment ture appli- mobile { Other
banks : u stores! | stores ance | dealers?

panies stores
4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339
5,514 3,918 1,452 1,575 171 720 1,596 394 474 196 167 365
6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395
3,166 2,176 862 588 128 598 990 18t 331 111 53 314
2,462 1,776 745 300 102 629 686 131 240 17 28 270
4,172 3,235 1,567 677 151 840 937 209 319 38 47 324
6,695 5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407
8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516
11,516 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543
14,490 || 11,820 5,798 3,785 590 1,647 2,670 743 791 239 284 613
14,837 || 12,077 5,771 3,769 635 1,902 2,760 920 760 207 255 618
1952, .o 18,684 |{ 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739
1953 . v iviiniiinininnn, 21,807 {} 18,534 8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
1953—May............. 20,213 || 17,222 8,491 5,480 928 2,323 2,991 933 809 248 362 639
June 20,635 || 17,621 8,675 5,633 962 2,351 3,014 937 812 256 373 636
July.... ..| 21,004 || 18,000 8,818 5,816 988 2,378 3,004 923 812 260 386 623
August........... 21,218 {| 18,205 8,879 5,924 1,009 2,393 3,013 931 813 263 396 610
September. . ...... 21,347 || 18,328 8,893 6,005 1,029 2,401 3,019 943 811 265 399 601
October........... 21,486 || 18,439 8,908 6,093 1,041 2,397 3,047 957 812 266 406 606
November........ 21,586 {| 18,495 8,881 6,147 1,050 2,417 3,091 983 826 270 408 604
December......... 21,807 || 18,534 8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
1954-—January.......... 21,444 || 18,276 8,723 6,062 1,043 2,448 3,168 1,031 836 270 400 631
February......... 21,151 17,999 8,534 5,974 1,055 2,436 3,152 1,094 814 265 393 586
March............ 20,900 {| 17,845 8,452 5,892 1,074 2,427 3,055 1,056 795 261 388 555
April............. 20,909 |l 17,859 8,417 5,901 1,096 2,445 3,050 1,058 789 260 388 555
May.....ooovenen 20,932 | 17,896 8,386 5,944 1,115 2,451 3,036 1,051 787 257 390 551

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

NONINSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

; Financial Retail
i (in.stitlutions (OllltletS
: single-pay- charge
Total i 1 ent Joans) accounts)
End of year ﬁfg}d_ Service
or month nsta credit
ment || com- De-
credit | mer- ol part- oth
Il cial ther | hent ther
banks stores!
625 162° 236 | 1,178 518
636 164 251 | 1,220 553
693 152 275 | 1,370 597
593 120 217 | 1,227 660
674 72 290 | 1,322 845
1,008 114 452 | 1,624 | 1,014
1,203 153 532 | 1,821 | 1,166
1,261 184 575 | 2,138 | 1,285
1,334 198 584 | 2,096 | 1,376
1,576 245 641 | 2,365 | 1,496
1,684 250 685 | 2,411 | 1,601
1,844 250 730 | 2,612 | 1,707
1,848 279 769 | 2,480 | 1,713
1,985 309 498 | 2,265 | 1,786
1,922 275 492 | 2,289 | 1,798
1,830 249 457 | 2,248 | 1,793
1,870 261 453 | 2,215 { 1,793
September .| 6,632 || 1,857 273 500 | 2,216 | 1,786
October. ..| 6,680 || 1,867 264 524 | 2,287 | 1,738
November.| 6,666 || 1,798 302 578 | 2,262 | 1,726
December.| 7,089 || 1,848 279 769 | 2,480 | 1,713
1954—January...| 6,681 || 1,824 259 631 | 2,262 | 1,705
February..| 6,327 1,782 272 541 | 2,009 | 1,723
arc 6,251 1,780 293 497 | 1,941 | 1,740
April...... 6,421 || 1,812 293 515 | 2,051 { 1,750
May...... 6,588 1,841 340 512 | 2,127 | 1,768

Automobile Repair

Total paper C()‘ghe_r and P
End of year | instal- oon mod- oy
or month ment »umgr erniza- ?ona
credit Pur- | . g00ds tion oans

chased irect | paber | 1oang

1,079 237 178 166 135 363
1,452 339 276 232 165 440
1,726 447 338 309 161 471
862 149 134 153 124 302
745 66 143 114 110 312
1,567 169 311 299 242 546
2,625 352 539 550 437 747
3,529 575 753 794 568 839
4,439 849 946 | 1,016 715 913
5,798 || 1,177 | 1,294 | 1,456 834 | 1,037
5,771 1,135 | 1,311 | 1,315 838 | 1,122
7,524 [ 1,633 | 1,629 | 1,751 ; 1,137 | 1,374
8,856 |1 2,135 | 1,884 | 2,038 | 1,301 | 1,498
8,491 (| 1,989 | 1,869 | 1,990 | 1,184 | 1,459
8,675 11 2,043 | 1,906 | 2,029 | 1,212 | 1.485
] 8,818 11 2,095 | 1,941 | 2,055 | 1,234 | 1.493
August....] 8,879 || 2,123 | 1,957 | 2,056 | 1,251 | 1.492
September.| 8,893 || 2,141 | 1,948 | 2,036 { 1,273 | 1,495
October. . .| 8,908 i[ 2,157 | 1,939 | 2,032 | 1,291 | 1,489
November.| 8,881 2,150 ( 1,920 | 2,027 { 1,303 | 1,481
December.| 8,856 |{ 2,135 | 1,884 | 2,038 | 1,301 | 1,498
1954—January...| 8,723 || 2,079 | 1.834 { 2,037 | 1,283 | 1,490
February..| 8.534 || 2,024 | 1,809 | 1,937 | 1.267 | 1,497
March....| 8.452 1,994 | 1,799 | 1,887 | 1,253 | 1,519
April...... 8.417 1.980 ) 1,794 | 1,862 | 1,252 | 1,529
May...... 8.386 i1 1,969 | 1,791 | 1,839 | 1,259 | 1,528

1Includes mail-order houses.

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

[Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
P uto- con- an er-
End of yte:r lﬁfetﬁ'l;' mobile | sumer | modern-| sonal
or mon| credic || paper | goods | ization | loans
paper loans
1,197 878 115 148 56
1,578 1,187 136 190 62
1,797 1,363 167 201 66
588 341 78 117 52
300 164 24 58 54
677 377 67 141 92
1,355 802 185 242 126
1,990 1,378 232 216 164
2,950 2,425 303 83 139
3,785 3,257 313 57 158
3,769 3,183 241 70 275
4,833 4,072 332 82 347
6,147 5,306 367 83 391
5,480 4,694 351 78 357
5,633 4,836 356 76 365
5,816 5,007 367 75 367
August. .... 5,924 5,108 374 72 370
September. . .| 6,005 5,186 375 74 370
October..... 6,093 5,272 372 76 373
November. . .| 6,147 5,321 368 79 379
December....| 6,147 5,306 367 83 391
1954—January.....} 6,062 5,228 359 86 389
February....| 5,974 5,150 351 85 388
March...... 5,892 5,079 340 84 389
April....... 5,901 5,089 336 84 392
May 5,944 5,136 331 83 394
Jury 1954
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INSTALMENT CREDIT HELD BY FINANCIAL INSTITU.
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

. Other | Repair |
Total
: Auto- con- and Per-
E:rdn?f)gf}?r 1rrl1qset§'l: mobile | sumer | modern-| sonal
credit paper goods | ization loans
paper loans

1939, ... ... 789 81 24 15 669
1940, .. ... ..ol 891 102 30 16 743
1941, ... ..l 957 122 36 14 785
1942, ...l 726 65 27 14 620
1945, .. . 731 54 20 14 643
1946, .. .. .o 991 77 34 22 858
1047, ... 1,275 130 69 39 1,037
1048, ... el 1,573 189 99 59 1,226
1949 ... . ... ..., 1,858 240 137 89 1,392
1950, ... Ll 2,237 330 182 115 1,610
1951, ... il 2,537 358 209 132 1,838
1952, . 00 3,053 457 279 187 2,130
1953 ..t 3,531 557 334 222 2,418
1953—May........ 3,251 518 302 200 2,231
June........ 3,313 534 307 205 2,267
July......... 3,366 544 311 207 2,304
August...... 3,402 552 315 211 2,324
September. . .| 3,430 558 321 215 2,336
October. .. 3,438 563 321 218 2,336
November. . .| 3,467 559 328 222 2,358
December....| 3,531 557 334 222 2,418
1954—January. . ... 3,491 543 331 218 2,399
February....| 3,491 539 330 218 2,404
March....... 3,501 540 326 217 2,418
April..... .. 3.541 547 328 218 2,448
May........ 3,566 552 326 223 2,465

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

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

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans
Vear or month
Extended | Repaid {| Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010
8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2.539
12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405
15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
y 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5.628
28,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
29,812 26,689 13,553 11,363 7,741 7,464 1,340 1,140 7,178 6,722
WITHOUT SEASONAL ADJUSTMENT
1953 —May.. ..o 2,580 2,134 1,218 897 658 603 115 88 589 546
UNE. ..ttt 2,670 2,248 1,219 959 687 626 129 98 635 565
July. ..o 2,602 2,233 1,226 945 622 604 124 101 630 583
August................... 2,436 2,222 1,126 963 619 608 120 102 571 549
September................ 2,389 2,260 1,089 993 625 635 120 92 555 540
October. ................. 2,486 2,347 1,121 1,016 668 654 131 108 566 569
November................ 2,297 2,197 974 953 646 606 108 89 569 549
December 2,598 2,377 947 1,016 824 625 98 96 729 640
1954—January. . 1,869 2,232 750 955 517 627 67 86 535 564
February. 1,864 2,157 776 943 470 588 81 08 537 526
March................... 2,285 2,536 985 1,100 540 697 94 110 666 629
April..... ... o L 2,315 2,306 998 1,000 594 626 98 98 625 582
May.....ocooviiii i, 2,299 2,276 1,005 965 580 626 113 102 601 583
SEASONALLY ADJUSTED¥
1953—May... ..o 2,485 2,184 1,142 917 649 610 109 98 585 559
June.. ... ... L. 2,458 2,195 1,090 939 672 622 112 99 584 535
July. ..o o 2,498 2,183 1,117 921 662 609 114 96 605 557
August............. L. 2,358 2,273 1,044 967 621 643 108 100 585 563
September................ 2,409 2,252 1,102 962 600 633 112 94 595 563
October.................. 2,393 2,249 1,117 963 589 633 111 100 576 553
November................ 2,441 2,294 1,080 1,006 631 619 106 92 624 577
December................ 2,331 2,283 1,035 1,015 593 604 102 94 601 570
1954—January.................. 2,211 2,301 872 977 661 636 87 81 591 607
February................. 2,243 2,320 919 1,028 586 612 109 99 629 581
March................... 2,200 2,412 924 1,042 566 667 103 107 607 596
April.. ..o i 2,272 2,308 926 1,000 621 610 101 104 624 585
May....covvvvniiii.. 2,224 2,333 943 988 577 635 107 113 597 597

* Includes adjustment for differences in trading days.

Note.—Back figures by months beginning January 1940, together with a discussion of the composition and characteristics of the data and a

description of the methods used to derive the estimates, are shown in the BuL

N for January 1954, pp. 9-22. 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. Renewals and refinancing of loans, repurchases and resales of instalment paper, and
certain other transactions may increase the amount of both credit extended and credit repaid without adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P(;;gﬁxtaiiecgiannge from corresponding Instalment accounts accounts
mponth g month of preceding
Item year Vear or month Hous
Depart- | Furni- | ¢ &1 ai)- Depart-
May | Apr. | Mar. | May | Apr. | Mar. ment ture | piance | ment
1954 | 1054 | 1954 | 1954 | 1054 | 1954 stores | stores | 'giore | Stores
Net sales:
Total................ +8 0 +9 | —-11 —11 —10 14 12 10 46
Cashsales........... +7 -3 +8 -9 | —-11 -5 14 13 10 47
Credit sales: 13 12 10 46
Instalment......... +9 +1 | 411 —13 | ~12 —-12 14 12 10 45
Charge account..... +5 —4 +8 -7 -5 -1 14 12 10 46
October...........oovvuunn.. 14 12 10 48
Accounts receivable, end November ..........couveen. 14 11 9 47
of month: December................... 14 11 9 46
Total................ +1 -1 -2 -5 —4 —4
Instalment........... 0 -1 -2 -3 =2 -2 1954
Charge accounts...... +3 -1 -1 -9 | -10 -8
January. ... ... ... . 13 12 9 45
Inventories, end of February......... ... ... 14 11 9 43
month, at retail value.| -3 42 +5 -9 -9 —6 March.............oooool 15 13 10 48
April. ... oo 14 12 9 45
. May....oooviiiiiiiini... 14 12 10 46
1Collections during month as percentage of accounts outstanding at
beginning of month. R
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BUSINESS INDEXES

{The terms “adjusted” and “unadjusted” refer to adjustment of monthiy figures for seasonal variation)

Industrial production C%ﬁf&%&.‘: " Employment and payrolls3
(physical volume)*t awarded (value)? 1947-49 = 100 b
( = 100) 1947-49 =100 epart- Whole-
Freight| Tt | Con- | sale
N Manuf . ca..rlo%'d- sales* sumer' co$.
on- anufacturing ings w2 | prices® | modity
Vear Manufactures . agri- | production workers [1947-49 éﬁﬁi’;, 1947-49)| prices3
or month Min- Resi- | 4y cul- =100 | 94740| =100 [1947-49
Total 1 Total || den- h tural 00 =100
Non- | €rals tial | Other | ot =1
Total Du- du- ploy- Employ- Pay-
rable [ - tie ment ment rolls
Ad- | Unad-ll Ad- | Ad- | Ad- | Ad- | Ad- |[ Ad- | Ad- | Ad- | Ad- |Unad-{ Unad-| Ad- Ad- [ Unad- | Unad-
justed| justed|| justed| justed| justed| justed| justed|| justed| justed| justed| justed] justed| justed] justed | justed | justed | justed
39| 38 38 37 45 34 26 39t 61.6]...... 68.7] 31.1 90, 27 74.0
41 39 42 36 53 34 18 45| 62.2|...... 69.0| 37.1 98 32 85.7
31 30 24 34 42 30, 27 321 55.4]...... 52.8| 24.0 83 30 76.4
39 39 37 40, 45 43| 41 431 58.7(...... 58.4| 25.7 92 30, 71.6
47 45 47 44 62 45 49 42f 64.6{...... 66.9] 32.6 107 34 72.9
44 43 43 42 57 51 57 46f 63.8f...... 62.1 30.4 105 34 73.1
49 48 49 46 59, 66, 75 59 65.5{...... 64.2| 32.1 110 36 75.0
51 50 52 48 63 69 73 67| 67.9}...... 65.5] 33.0 115 37 75.6 65.0
51 50 49 50 64 69| 71 68] 68.2...... 64.1| 32.4 111 37 74.2 62.0
53| 52 53 51 63 73 76 70{ 68.3{...... 64.2) 32.8 112 37 73.3 62.9
59 58 60, 56 68 63 52 70! 71.3)...... 68.3] 35.0 115 38 73.3 61.9
49 48 45 51 59 49 30 62| 67.0|...... 59.5] 28.3 99 35 71.4 56.1
40 39 31 48 51 34 22 41; 60.6]...... 50.2] 21.5 79 32 65.0 47 .4
31 30 19 42 42 15| 8 20f 53.7]...... 42.6| 14.8 59 24 58.4 42.1
37 36 24 48 48 14 7 18| 53.9|...... 47.2|1 15.9 62 24 55.3 42.8
40 39 30 49 51 17] 7 24 59.0]...... 55.11 20.4 67 27 57.2 48.7
47, 46 38 55 55 20] 13 25) 61.6}...... 58.8f 23.5 69 29 58.7 52.0
56 55 49 61 63 304 22 35( 66.2...... 63.9] 27.2 81 33 59.3 52.5
61 60 55 64 71 32| 25 36] 70.6)...... 70.1] 32.6 84 35 61.4 56.1
48 46 35 57 62 35 27 40| 66.4)...... 59.6] 25.3 67 32 60.3 51.1
58 57 49 66 68| 39 37 40( 69.6{...... 66.21 29.9 76 35 59.4 50.1
67 66 63 69 76 44 43 441 73.6)...... 71.2| 34.0 83 37 59.9 51.1
87 88 91 84 81 66 54 741 83.1[...... 87.9| 49.3 98 44 62.9 56.8
106 110, 126 923 84 89 49 116} 91.2]...... 103.9| 72.2 104 50, 69.7 64.2
127 133 162 103 87 37 24 450 96.6|...... 121.4f 99.0 104 56 74.0] 67.0
125 130 159 99 93 22 10 30| 95.3]...... 118.1| 102.8 106 62 75.2 67.6
107 110 123 96 92 36 16 50| 92.1f...... 104.0} 87.8 102 70 76.9 68.8
90, 90 86 95 91 82 87 791 95.1f...... 97.9] 81.2 100 90 83.4 78.7
100 100 101 99 100 84 86 831 99.4f...... 103.4) 97.7 108 98 95.5 96.4
104 103 104 102 106 102 98 105 101.5)...... 102.8| 105.1 104 104, 102.8} 104.4
97 97 95 99 941 113 116 111} 99.1}...... 93.8| 97.2 88 98| 101.8 99.2
112 113 116 111 105 159 185 1421 102.3}...... 99.6] 111.7 97 105, 102.8} 103.1
120 121 128 114 115 171 170 172 108.2{...... 106.4| 129.8 101 109( 111.0| 114.8
124 125 136 114 114 183 183 183 110.5{...... 106.3| 136.6 95 110 113.5} 111.6
»134|| »136{ #153] »118| ~rl116 192 178 201] 113.6§...... 112.0| 151.6 96 112| 114.4y 110.1
December . . 133 131 135 152 118 117 205 183 2191 113.1] 111.2} 111.9] 152.5 99 115 114.1] 109.6
1953
January.... 134 132 136 154 117 116 190! 173 201| 113.2) 111.9) 111.4] 150.1 101 111 113.9{ 109.9
February. .. 134 136 136 155 118 116 173 182 167| 113.6) 112.6] 112.4| 151 .4 98 112] 113.4] 109.6
March. . ... 135 138, 137 155 119 115 177 176 178) 113.8} 113.5| 113.2| 153.8 99 115} 113.6] 110.0
April....... 136 136 138 155 121 115 179 179 179} 113.8} 113.9| 112.7 152.0, 97 111y 113.71 109.4
May... 137 136 139 156 123 117 161 164 159] 113.9| 114.2] 112.3] 151.9 98 117 114.0] 109.8
June. .. 136 136 138 154 121 119 169 174 166] 114.3] 114.3] 113.1| 153.9 97 115] 114.5| 109.5
July. ... 137 129 139 157 121 120 172 175 170 114.4] 114.1] 112.2) 151.1 93 113] 114.7} 110.9
August..... 136 136 138 157 119 119 205 184 2201 114.0f 112.7| 113.8] 154.0| 98 112( 115.0] 110.6
September. . 133 135 135 152 117 118 218 180 243) 113.7) 111.5] 113.7] 153.4 96 107 115.2] 111.0
October. ... 132 136 134 151 117 114 230 183 2621 113.8] 110.2] 112.0] 152.6 95 110] 115.4] 110.2
November. . 129 130 131 146 115 111 224 176 255| 113.0 108.4| 109.4; 148.0 92 113| 115.0f 109.8
December . . 126 124 127 142 112 113 208 177 229] 112.2{ 107.0{ 107.7] 147.2 88 112y 114.9} 110.1
1954
January.... 125 124 127 140 113 113 195 185 202] 111.6| 105.6] 105.1| 140.8 90 107{ 115.2| 110.9
February... 125 126, 126 139 113 113 196 201 1921 111.3] 104.6| 104.3| 140.5 88 109 115.0| 110.5
123 125 124 135 114 112 191 205 182] 110.8| 103.9] 103.6] 138.4 85 105) 114.8| 110.5
123 123 125 134, 115 r109 196! 213 184 110.4|7102.9] 101.8; 135.0 84 111} 114.6] 111.0
124 123 126 135 116 111 193 216 178( 110.2| 102.3} 100.6| 134.4 84 r108f 115.0f 110.9
124 124 126 135 116 5 B ¥ P | R r110.1{7101.6{?100.5| ¢136.0; 84 €13t...... . 110.0

¢ Estimated. ¢ Preliminary. r Revised.

* Average per working day.

1Revised index; for description see BULLETIN for December 1953,

2Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics. For monthly data (dollar value) by groups, see p. 769.

3The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The consumer
prices index is the revised series, reflecting beginning January 1953 the inclusion of some new series and revised weights. Prior to January 1933
indexes are based on the “intetim adjusted” and *‘old” indexes converted to the base 1947-49=100.

+For indexes by Federal Reserve districts and for other deparument store data, see pp. 771~775.

Back figures in BULLETIN.—For industrial production, December 1953, pp. 1324-1328; for department store sales, December 1951, pp. 1490~
15.
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INDUSTRIAL PRODUCTION

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

1947-49 Annual 1033 1934
Industry gg‘;’,: —
tion || 1952 |19537/] May | June | July | Aug. | Sept.] Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr. | May
SEASONALLY ADJUSTED
Industrial Production—Total....... 100.00 || 124 | 134 || 137 ) 136 | 137 | 136 | 133 | 132 | 129 | 126 | 125 | 125 | 123 | 123 | 124
Manufactures—Total............... 90.02 || 125 | 136 || 139 | 138 | 139 | 138 | 135 | 134 | 131 | 127 | 127 | 126 | 124 | 125 | 126
Durable Manufactures—Total. . .. .. 45.17 || 136 | 153 || 156 | 154 | 187 | 157 | 182 | 151 | 146 | 142 ) 140 | 139 | 135 | 134 | 135
Primarymetals.............co0uun.. 6.70 || 116 | 132 || 139 | 137 | 136 | 137 | 130 | 128 | 122 | 113 | 111 | 109 | 103 [r103 | 106
Metal fabricating. . ................... 28.52 1 146 | 167 || 169 | 168 | 171 | 171 | 166 | 166 | 159 | 156 | 154 | 151 | 147 | 146 | 147
Fabricated metal products.......... 5.73 || 121 | 136 {) 139 | 139 | 142 | 140 | 135 | 134 | 130 | 126 | 126 | 123 | 120 |r119 } 121
Machinery...........ccovivennnnnes 13.68 i 147 | 160 || 162 | 161 | 164 | 165 | 161 | 159 | 152 | 146 | 143 | 141 | 138 | 138 | 137
Nonelectrical machinery.......... 9.04 || 136 | 143 || 146 | 144 | 145 | 145 | 141 | 141 | 136 | 133 | 130 | 130 | 125 |7125 | 124
Electrical machinery............. 4.64 1 167 | 194 1] 194 | 194 { 200 | 203 | 200 | 193 | 184 | 172 | 169 § 163 | 163 | 163 | 163
Transportation equipment.......... 7.54 || 154 | 189 )] 192 | 188 } 196 | 191 | 186 | 189 | 180 | 182 | 183 | 178 | 171 | 172 | 175
. Instruments and related products....| 1.29 || 142 155 |} 156 | 157 | 156 | 156 | 155 | 154 | 155 | 154 | 148 | 147 | 144 | 139 | 138
Clay, glass, and lumber products. . 5.01 ) 2118 | 125 3| 127 | 124 | 127 | 125 | 124 | 124 | 123 | 119 | 120 | 125 | 123 |r121 | 125
Stone, clay, and glass products. | 2.82 4 125 § 133 1 135 | 134 ] 135 | 135 | 134 | 133 | 132 | 129 | 125 | 130 (7130 | 128 | 130
Lumber and products.............. 3.09 }| 111 | 118 |} 119 | 114 | 119 | 116 | 114 | 117 | 115 | 110 | 115 | 120 | 116 17114 | 121
Furniture and misc. manufactures...... 4.04 \\ 118 | 131 || 135 | 135 | 134 | 135 | 129 | 129 } 126 | 124 | 120} 120 | 119 | 117 | 118
Furniture and fixtures. ............. 1.64 |{ 113 | 117 |[ 123 | 122 | 121 | 119 | 114 { 113 | 109 | 106 | 105 | 103 | 104 7103 } 103
Miscellaneous manufactures...... ...] 2,40 122 | 140 (| 143 | 145 | 143 | 146 | 140 | 140 | 138 | 136 | 130 | 132 | 130 [r127 | 129
Nondurable Manufactures—Total..| 44.85 || 114 | 118 || 123 | 121 | 121 | 119 | 117 | 117 | 115 | 112 | 113 | 113 | 114 | 115 | 116
Textiles and apparel. . ................ 11.87 {| 105 | 107 |} 115 | 113 | 111 ) 106 | 102 | 102 28 95 96 95 97 |r100 97
Textile mill products. . ............. 6.32 103 | 104 || 113 | 111 | 108 | 104 | 100 98 95 90 90 90 91 93 94
Apparel and allied products. ........ 5.55 1 108 [ 110 || 117 | 115 | 114 { 109 | 104 | 107 { 101 | 101 | 103 | 100 | 103 |[~108 | 104
Rubber and leather products. ........... 3204107 | 113 |\ 122 | 113 | 116 | 111 | 105 | 105 | 103 | 104 | 103 | 102 | 103 |r103 | 102
Rubber products.........ovieevnnns 1.47 [{ 116 | 128 || 139 | 130 | 130 | 127 | 121 ] 120 | 118 | 116 | 112 | 110 | 113 | 113 | 112
Leather and products. ............. 1.73 99| 99| 108 | 99 | 104 | 97| 91 93 91 93 94 | 94 93 94 | 94
Paper and printing. .. .....ooviiviiin. 893 || 118 | 125 || 126 | 126 | 126 | 126 | 126 | 126 | 125 | 122 | 122 | 123 |r124 | 125 | 126
Paper and allied products........... 3.46 || 120 | 132 || 134 | 134 | 134 | 133 | 135 | 132 | 132 | 125 | 126 | 129 | 131 { 133 | 137
Printing and publishing.......... oo 5.47 0 116 | 121 || 121 | 128 | 121 § 121 | 121 | 123 | 121 | 120 | 120 | 119 | 119 ] 120 { 119
Chemical and petroleum products. .... o 934 || 133 | 142 | 146 | 145 | 146 | 143 | 143 | 142 | 141 | 140 | 138 | 141 | 139 |r140 | 140
Chemicals and allied products. | 6.84 ) 137 | 147 )| 151 | 150 ] 152 | 148 | 147 | 146 | 145 | 145 | 143 | 146 | 146 | 146 | 147
Petroleum and coal products. .... 2.50 (| 123 | 130 [§ 131 | 131} 132 | 132 | 131 | 129 | 129 | 128 | 124 | 126 { 122 |r124 | 122
Foods, beverages, and tobacco. .......... 11.51 || 106 | 107 || 109 | 106 | 107 | 108 | 108 | 108 | 108 | 103 | 105 | 105 | 106 | 106 | 109
Food and beverage manufactures....| 10.73 || 105 { 107 {{ 109 | 106 } 108 | 108 | 109 | 108 | 108 { 103 | 105 | 106 |7106 | 7107 | 110
Tobacco manufactures.............. .78 || 110 | 108 [} 107 | 103 | 103 | 104 | 104 { 106 | 108 | 112 | 100 98 { 163 | 103 |.....
Minerals—Total.................... 9.98 || 114 | 116 |j 117 ) 119 [ 120 | 119 | 118 | 124 | 111 | 113 | 113 | 113 | 112 | 109 |»111
Mineral fuels. ............ovivivevnn, .35\ 213 | 115§ 116 | 119 | 120 | 119 | 118 | 113 | 211 | p12 | 113 | 113 )| 112 | 112 |r112
1171 . 2.68 83 78 85 86 87 86 81 76 70 69 70 68 62 58 65
Anthracite. ............ 0000 veaen .36 78 57 65 62 68 59 57 54 50 55 62 59 52 46 44
Bituminouscoal........ ... ... .o2.32 84 81 88 89 89 90 84 80 73 71 72 69 63 00 68
Crude oil and naturalgas...........| 5.67 || 128 | 133 }] 131 | 134 ) 135 | 135 | 136 | 131 | 131 | 133 | 134 | 135 | 136 [»138 |.....
Metal, stone, and earth minerals. ....... 1.63 || 115 | 119 || 120 | 121 | 121 | 120 | 120 | 116 | 114 | 114 | 111 } 112 | 110 99 |»106
Metal mining..............co0van.. .82 j| 108 | 113 |} 118 } 117 | 116 | 117 | 117 | 108 | 103 | 101 | 103 | 101 926 78 | 90
Stone and earth minerals........... .81 || 123 § 124 [{ 122 | 125 | 125 | 124 | 123 | 124 | 125 | 127 | 119 | 124 | 124 |7120 | 122
WITHOUT SEASONAL ADJUSTMENT
INDUSTRIAL PRODUCTION—

TAL . ..ot iiiiiaeenes 100.00 |( 124 | 134 || 136 { 136 | 129 | 136 | 135 | 136 | 130 | 124 | 124 | 126 | 125 | 123 | 123
MANUFACTURES—TOTAL........| 90.02 || 125 | 136 || 138 | 138 | 130 | 137 | 137 | 138 | 132 | 125 | 126 | 128 | 127 | 125 | 124
Durable Manufactures—Total......| 45.17 || 136 | 153 || 157 | 155 | 147 | 153 | 151 | 154 | 146 | 140 | 140 | 141 | 139 | 137 | 136
Primarymetals.................... 6.70 || 116 | 132 |} 142 | 138 | 124 | 130 | 127 | 129 | 122 ) 110 | 113 | 113 | 108 |r107 | 108

Ferrousmetals...........oo0vvenns 5.03 j| 115 [ 133 || 143 | 138 | 127 | 131 | 127 | 130 | 122 { 110 | 111 | 111 | 104 {-102 | 103
Pigironandsteel................ 3.51 || 115 | 138 || 147 | 142 | 136 | 138 | 134 | 136 { 128 | 114 | 115 { 113 | 105 | 104 | 107
Pigiron..........oooiiiienain, 3701107 { 130 |§ 133 | 133 | 132 | 131 ) 130 | 132 | 127 | 117 | 113 | 108 | 100 93 04
Steel. . oiiiiiiii i 3.05 || 117 | 139 || 148 | 143 | 137 | 138 | 134 | 136 | 129 | 114 | 115 | 114 | 106 | 105 } 108
Carbonsteel.............. .. 2.62 112 | 135 140 | 137 ] 131 | 133 | 131 | 138 | 131 116 | 115 | 113 | 105 | 163 | 108

Alloy steel. .............. . 43 ]| 144 | 165 1 196 | 183 | 170 | 169 | 152 | 126 | 113 | 105 | 115 | 119 | 114 | 113 | 109
Ferrous castings and forgings......| 1.52 || 114 | 121 133 1 127 | 106 | 116 | 113 } 117 | 108 | 101 | 103 | 106 {7101 98 |.....
Iron and steel castings.......... 1.29 || 109 | 115 |} 125 | 120 | 101 | 112 [ 109 | 113 | 103 98 98 | 103 | 100 98 1.....
Steel forgings............o00nen .23 || 143 | 154 }] 179 | 166 | 133 | 141 | 137 | 139 | 134 | 122 | 130 | 125 | 111 | 104 |.....

? Preliminary. r Revised.

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

group in addition to the groups shown.

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively.
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INDUSTRIAL PRODUCTION—Continued

[Federal Reserve indexes, 1947-49 average = 100]
1947 -491 Annual 1953 1954
Industry g:’)(r): ;
tion 1952 (19537l May | June | July | Aug. | Sept.| Oct. | Nov.] Dec. | Jan. | Feb. Mar.i Apr. | May
WITHOUT SEASONAL ADJUSTMENT
—Continued
Primary metals—Continued
Nonferrous metals. . .............. 1.67 {| 119 | 129 1] 139 | 139 | 115 | 128 | 126 | 128 | 121 | 108 | 118 | 120 | 119 | 122 {2121
Primary nonferrous metals..... ... .38 |} 123 | 144 || 143 | 144 | 143 | 141 | 147 | 147 | 146 | 145 | 145 | 147 | 147 | 147 |»147
Copper smelting............... .09 || 106 | 112 |} 115 | 108 { 109 | 105 | 111 | 114 | 109 | 109 | 104 | 102 | 101 | 799 96
Copper refining. . .............. .06 99 | 116 || 116 | 129 | 120 | 107 | 116 | 124 | 121 | 121 { 110 | 113 | 115 | 114 | 106
7 s .04 || 100 | 101 96 84 89 84 97 99 | 120 | 108 { 108 | 103 | 113 | 107 | 109
ZiNC..ovie it it A0 | 112 | 113 || 113 | 116 | 111 | 115 | 115 | 115 | 107 | 108 | 107 | 102 97 | 100 |»101
Aluminum. ................ ... 09 | 156 | 209 [| 207 | 212 [ 215 | 217 | 222 | 213 | 215 { 217 | 228 ( 240 | 240 | 245 |.....
Secondary nonferrous metals. ..... 13 114 | 114 | 118 | 121 101 | 116 { 107 { 111 | 106 | 101 96 |7103 | 107 2113 |.....
Nonferrous shapes and castings....{ 1 16 || 119 | 126 || 139 | 139 | 107 | 125 | 121 | 123 | 114 96 [ 112 | 113 =181 | 114 |.....
Copper mill shapes............ 63 || 113 | 112 || 125 | 128 85 | 112 { 108 | 110 | 103 78 | 100 | 100 96 | 101 | 101
Aluminum mill shapes.......... 20 || 140 | 168 [ 186 | 183 | 174 | 169 | 163 | 158 { 136 | 126 | 136 | 139 | 143 | 154 |.....
Nonferrous castings. ........... L33 (| 115 | 130 ¢ 138 { 135 | 109 | 124 | 122 | 127 | 121 | 114 | 120 | 122 | 118 | 116 |.....
Metal Fabricating ... ............ 28 52 || 146 { 167 || 170 | 168 | 161 | 166 | 164 | 167 | 158 | 155 | 155 | 155 | 153 | 150 | 148
Fabricated metal products. .. ......| 573 | 121 | 136 || 139 ;| 139 | 135 | 140 | 137 | 137 | 130 | 126 | 124 | 123 | 121 |~120 | 121
Structural metal parts.............. 2 68 i 121 | 137 |j 139 | 140 | 135 | 137 | 135 | 136 | 134 | 135 | 1290 | 127 | 125 | 123 | 125
Stampings and misc. metal products. .| 2.12 {| 121 | 138 |} 144 | 143 | 137 } 136 | 133 | 133 | 130 | 131 | 127 | 124 | 121 | 117 | 116
Tincans. . ........ oo ooy .30 122 1 129 1 120 | 134 | 160 | 199 | 182 | 139 | 124 69 | 104 | 107 | 105 | 122 |.....
Furnaces, gas ranges, and heaters. . . . .63 89 93 il 102 92 83 | 108 | 106 | 113 82 63 74 731 78 84 |.....
Machinery.........coovvevvvnn... 13.68 |1 147 1 160 || 163 | 159 | 148 | 157 | 158 | 161 | 154 | 149 | 146 | 147 | 145 | 141 | 138
Nonelectrical machinery............. 9.04 )] 136 | 143 |} 148 | 146 | 138 | 137 | 137 | 138 | 135 | 137 { 132 | 134 | 132 | 128 | 126
Farm and industrial machinery...... 8.13 1 135 | 139 |1 142 | 142 | 137 | 136 | 135} 135 { 133 | 134 | 130 | 120 | 127 | 124 | 122
Farm machinery................. 1.02 |} 103 96 || 105 | 102 98 93 86 79 73 74 76 80 84 85 84
Industrial and commercial ma
chinery......ooivevennn PN B A% ) | 140 | 145§ 148 [ 148 | 143 | 142 | 142 | 143 | 141 | 142 | 138 | 136 | 134 | 129 | 128
Machine tools and presses, . ..... .68 179 | 188 191 | 189 | 184 [ 183 | 187 | 188 | 185 | 186 | 181 | 181 | 177 | 167 | 162
Laundry and refrigeration appliances. .69 || 108 | 128 |] 144 | 133 | 98| 94 | 104 | 112 99 | 110 { 106 | 129 {7122 | 120 | 112
Electrical machinery. . ........ ...... 4.64 || 167 | 194 || 192 | 184 | 168 | 197 { 200 | 205 | 191 | 172 | 172 | 172 | 172 | 166 | 161
Electrical apparatus and parts. . 3.23 |{ 162 | 179 11 182 { 182 | 176 | 178 | 179 | 178 | 176 | 176 | 169 | 167 | 164 | 160 | 158
Radio and television gsets............ .74 || 184 | 230 || 208 | 180 | 136 | 242 | 249 ] 276 | 230 | 157 | 173 | 170 | 182 | 172 | 155
Transportation equipment......... 7.54 || 154 { 189 1 194 | 193 | 190 | 189 | 182 | 189 { 173 | 174 | 181 | 181 | 180 | 179 | 177
Autos, trucks, and parts. .. 4.80 102 | 126 [| 137 § 136 | 131 ) 126 | 114 | 122 | 103 | 101 | 112 | 112 | 111 } 113 | 111
Autos............ 1.50 || 103 | 146 {| 162 | 166 | 161 } 153 | 134 ) 151 | 107 | 107 | 135 | 138 | 142 | 151 | 146
Trucks. . oo ie i e e .66 | 111 | 118 (| 124 | 106 } 118 | 127 |} 115 | 106 95 98 | 103 | 103 | 101 | 101 99
Light trucks................... .22 || 105 | 112 i 107 76 | 113 | 118 | 114 | 106 85 | 100 | 112 | 103 | 104 | 104 | 104
Medium trucks. ........... U .19 69 58 53 37 57 62 54 50 47 56 67 62 66 68 63
Heavy trucks.............. ... L1441 194 1 183 |[ 201 | 198 | 175 | 186 | 151 | 146 | 134 | 150 | 145 | 164 | 152 { 150 | 148
Truck trailers. . ... .ooveunnnn. .07 1] 137 ) 229 {1 285 | 270 | 247 } 282 | 275 | 232 | 229 | 149 | 137 | 143 | 133 [ 132 {.....
Auto and truck parts............. 2.58 98 | 117 125 | 126 | 116 | 110 | 102 | 109 | 102 99 | 101 99 95 94 94
Aircraft and parts.................. 1.30 |} 368 | 465 |} 452 | 452 | 461 | 473 | 480 | 481 | 463 | 483 | 483 | 489 | 485 [r475 | 473
Shipbuilding and repair............. .81 136 | 135 1} 141 | 141 { 139 | 135 | 130 | 127 | 124 | 127 | 124 | 124 | 124 [#120 | 120
Railroad equipment........... e .53 74 72 76 74 62 66 64 83 67 53 59 54 54 49 43
Railroad cars.......... eeeranns .35 62 64 66 62 58 56 55 83 61 41 49 42 44 39 32
Instruments and related products. .| 1.29 || 142 | 155 || 156 | 157 | 151 | 153 | 155 | 156 | 156 | 155 l48v 147 | 145 | 149 | 138
Clay, Glass, and Lumber Products | 5.91 || 118 | 125 || 128 | 129 | 122 | 129 | 128 | 131 | 123 | 113 | 112 | 120 | 122 |r124 | 127
Stone, clay, and glass producss. .. .. 2.82 125 | 133 |, 135 ( 136 | 132 | 137 | 136 | 139 | 134 | 128 | 122 | 126 | 128 | 128 | 130
Glass and pottery products. ... ..... 1.09 {| 114 | 123 [j 125 | 123 | 113 [ 123 | 122 | 128 | 122 § 116 | 115 |*120 |7121 |-117 | 116
Flat glass and vitreous products. .. .60 {{ 122 1 136 || 137 | 135 | 128 | 134 | 136 | 141 | 139 | 136 | 130 | 130 | 130 | 124 | 123
Flat and other glass............ .47 124 | 139 {| 139 | 137 | 128 | 135 | 139 | 145 | 143 | 140 | 132 | 133 | 131 | 126 | 125
Glass containers. ................ L26 |) 112 | 120 (| 126 | 129 } 122 | 132 ] 121 | 127 | 114 | 102 | 115 [r121 |r125 |r121 | 126
Home glassware and pottery...... .23 94 91 93 86 65 86 84 93 86 77 79 92 93 | 93 89
Cement.....covviiir e ineinnnnn .32 124 | 132 137 [ 138 | 142 | 143 | 144 } 145 | 137 | 119 | 104 | 110 | 118 | 132 | 137
Structural clay products. L35 | 112 | 110 |1 110 | 117 | 114 | 114 | 116 | 116 | 112 | 106 97 1 101 | 107 ir111 | 116
rick. ... oo .12 108 | 106 || 108 | 119 | 113 | 114 | 118 | 116 | 109 97 81 90 | 102 | 115 |.....
Clay firebrick. pine, and tile. .20 1t 116 | 115 114 | 118 | 117 | 117 [ 145 | 118 | 116 | 113 | 110 | 110 | 111 | 110 | 112
Concrete and plaster products. . . .. .48 |1 155 | 163 ) 164 | 168 | 172 | 175 | 169 | 170 | 163 | 157 | 143 | 148 | 152 [r157 | 161
Misc. stone and earth manuf“:ctures . .58 || 131 | 143 143 | 142 | 141 | 143 | 145 [ 146 | 143 | 146 | 140 | 141 130 | 135 | 135
Lumber and products. ............. 3.09 || 111 | 118 || 122 § 122 | 112 | 122 | 121 | 123 | 114 99 | 104 | 116 | 117 | 119 | 124
Lumber...... ... . . 2.05 105 | 112 114 | 117 | 109 | 123 | 118 | 120 | 110 93 98 | 109 | 109 | 113 | 117
Millwork and plywood.............. .60 138 | 149 |1 159 | 152 | 128 { 135 | 147 { 148 | 141 | 124 | 140 | 160 | 164 | 163 | 169
Millwork. ... . ....coiveiiinn. .39 | 118 | 118 || 124 | 109 98 | 115 { 117 ! 116 | 101 87 96 1 110 | 100 } 111 § 118
Softwood plywood. . ...... PR .12 167 { 199 || 215 | 222 | 174 | 164 | 194 | 108 | 206 | 184 | 212 | 241 | 253 | 248 | 250
Wood containers......... e .29 99 99 || 103 | 104 | 101 28 94 96 94 94 88 20 90 | 90 91
Furniture and Misc. Manufactures| 4.04 || 118 | 131 || 130 | 131 { 125 | 132 | 132 { 135 | 132 ) 127 | 119 | 122 | 121 | 115 | 114
Furniture and fixtures ............. 1.64 |{ 113 | 117 | 118 | 117 | 113 | 116 | 115} 116 | 114 | 112 | 106 | 107 | 106 |-101 99
Household furniture................ 1.10 || 113 | 118 (1 119 | 117 | 112 | 116 | 114 | 116 | 113 | 109 | 103 | 105 | 105 {7100 96
Fixtures and office furniture......... LS54 f) 112 ) 116 | 115 | 117 | 114 ) 117 | 118 | 117 | 115 | 117 | 113 | 110 | 107 |*103 | 104
Miscellaneous manufactures....... Jd 24011122 | 140 || 139 | 140 | 133 | 143 | 144 ) 148 | 145 | 138 | 128 | 133 | 131 | 125 | 125
? Preliminary. r Revised.
For other footnote see preceding page.
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INDUSTRIAL PRODUCTION—Continued

[Federal Reserve indexes, 1947-49 average = 100)]
1947-49]| Annual 1953 1954
Industry gg?,: -
tion |[[1952 |19535(| May { June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr l May
WITHOUT SEASONAL ADJUSTMENT
—Continued
Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 129 | 122 | 113 | 121 | 122 | 122 } 118 | 110 | 111 | 114 § 115 | 113 | 112
Textiles and Apparel.. . .... RO 11.87 (| 105 ( 107 (| 111 | 114 | 97 (111 {104 | 103 | 98 | 92| 97 | 102 [ 102 | 97 | 95
Textile mill products.. ... ......... 6321103 | 104 [} 112 | 111 ] 93 (107 | 102 [ 100 | 9% | 87| 91| 95| 94 | 92 { 93
Cotton and synthetic fabrics........ 3.72 |1 105 1 107 || 115 | 114 ] 95 | 110 | 105 | 101 | 102 | 90 | 97 | 100 | 100 | 90 | 98
Cotton consumption.............. 2.30 11 104 ; 104 || 110 [ 110 | 87 | 107 | 104 { 103 | 101 | 89 { 100 | 101 | 109 | o7 { 95
Synthetic fabrics 297 1) 112 ) 115 ) 129 ;1 130 | 124 | 119 ] 109 | 102 | 105 | 95 | 89 | 98 | 100 | 101 | 107
Fabric finishing.................. .45 1) 102 | 101 || 112 ;1 108 | 74 [ 100 | 100 | 87 | 96 83 91 97 | 97| 92 |.....
Wool textiles .............cooenen .97 85| 78 871 91 78 | 8] 73| 74| 64| 61 58 58| 60| 63 1.....
Wonl apparel yarns. ............. (16 4] 961 911103 ;110 | 90 1102 | o3 | 82| 68| 59 681 72 72| 81 .....
Wool fabrics... ........ .75 83 75 83 87 75 77 68 73 63 62 56 54 58 59 64
Knit goods...... .. 1.15 f 11§ | 116 1] 123 | 117 | 102 | 118 | 116 | 115 | 108 [ 97 | 103 | 109 | 105 | 103 | 105
Hosiery....... .. .65 [ 116 | 113 |1 121 1 111 | 88 & 114 | 115 | 114 | 109 | 94 [ 113 { 119 | 112 | 111 | 110
Full‘tashioned hosiery .45 11121 | 118 | 128 | 116 | 89 © 117 | 119 | 118 | 114 | 97 | 120 | 127 | 120 | 119 [ 116
Seamless hosiery.,. . PPN .20 11 105 ( 102 || 103 | 100 ( 87 } 105 | 104 | 104 | 98 87 96 | 102 93 91 95
Knit garments............... e .50 (| 113 | 119 || 125 § 125 | 122 | 125 | 117 | 116 | 107 | 101 90 95 96 | 93 99
Floor coverings. .. .48 95 99 |{ 100 98 67 94 97 | 101 87 88 89 96 | 94 90 80
Woven carpets .31 80 86 87 82 45 80 83 89 69 72 76 85 83 77 ...
Apparel and allied products. . ..... .| 5.55|[ 108 } 110 | 110 [ 117 | 102 | 115 | 106 | 107 [ 100 | 98 | 104 | 111 | 110 | 102 | 96
Men's OULETWEAT ... ... .\ ceournnns 1.78 || 105 | 113 ([ 128 | 124 { 83 | 117 | 113 | 105 | 104 | 87 | 111 [ 117 | 107 | 111 | 108
Men's suits and coats. .. ......... .73 87 | 96 [ 110|109 | 63 (107 | 94| o0 | 88 781 96 92 77 79 | 88
Men’s suits. ce PN .50 83 92 j| 102 98 57 94 83 83 86 81 | 102 96 80 78 84
Men's outercoats. .............. .13 83 89 || 114 | 125 74 | 133 | 115 94 71 46 52 56 48 65 20
Stirts and work clothing.......... J99 |1 114 | 124 || 141 | 133 94 | 122 | 125 | 114 | 113 90 | 120 | 133 | 118 ; 132 | 121
Women's OUterwear. . . ........... Lo 1.8591108 (103 | 94 | 119 } 111 | 1121 | 92 ) o6 | 83| 98| 104 | 112 [ 122 | 00| 83
Women’s suits and coats.......... .76 ]| 123 | 117 67 | 142 | 141 [ 145 | 106 | 118 | 90 | 122 | 123 { 135 | 145 24 | 40
Misc. apparel and allied mfrs........ 1.92 j) 111 {112 ([ 110 | 110 | 107 | 112 | 108 | 114 | 109 | 105 | 98 | 104 | 107 | 96 | 97
Rubber and Leather Products. ..... 3.20 1, 107 | 113 )| 118 | 113 | 101 | 112 | 107 | 111 | 103 | 98| 103 | 108 | 108 | 104 | 99
Rubber products. .................. 1.47 1 116 | 128 || 137 | 131 | 114 | 122 | 122 | 127 | 120 | 111 | 114 | 114 | 118 | 115 | 110
Tires and tubes............. L70 1115 | 117 f1 132§ 123 109 | 106 | 103 | 108 | 101 | 93 | 96 { 112 | 108 | 111 | 105
Auto tires...... .40 11106 | 117 || 134 y 125 | 117 } 112 | 104 | 109 99 89 92 {111 [ 113 | 170 | 122
Truck and bus tires...... .30} 128 | 118 }{ 130 | 121 97 99 {102 | 106 | 103 99 | 102 | 114 | 101 99 82
Miscellaneous rubber products... T T | 142 1138 1 119 | 137 ) o b e b e s
Leather and products. ........ veees| L7301 99| 99 111021 97| 91 (103 | 94 ) 97 | 80| 87 94| 102 | 100 | 94| 89
Leather...........coiiiievnnnnnnns .44 87 91 |{ 101 23 80 93 85 91 87 81 87 95 89 | 86 90
Cattlehide leathers............... 29 874 921101 | 91| 794 94| 86| o4 o1 86| 93 {101 | 92 93| 96
Skin leathers. ...........c00uunnn .15 86 | 80 (1100 ] 971 81| 90| 83| 87 79 72 74 82 82 73 79
Shoes and slippers. . ............o0u. .90 || 104 | 103 i 106 99 93 | 109 97 97 8s 88 | 102 | 110 | 109 | 102 93
Miscellaneous leather products. . . ... .39 || 101 | 100 95| 98¢ 98 (102§ 96§ 101 | 99| 92 35| 9 91 82 79
Paper and Printing................. 8.93 || 118 | 125 || 126 | 125 | 116 | 123 | 127 | 132 | 129 | 121 | 120 | 124 |-127 |-128 | 126
Paper and allied products. ......... 3.46 |1 120 | 132 ] 132 | 134 | 120 | 135 | 135 | 140 | 135 | 119 | 126 | 133 | 135 |-136 | 134
Pulpand paper...........covnvennn 1.76 120 | 130 131 | 133 | 117 | 133 | 130 | 138 | 133 { 117 | 128 | 132 { 133 | 131 132
Woodpulp...........ocvvvaenn. .51 132 1 142 144 | 146 | 130 | 146 | 141 | 151 | 147 | 129 | 142 | 145 {-148 | 146 | 148
Paper and board................. 1.25 || 116 | 125 1] 126 | 128 | 112 | 127 | 126 | 132 | 127 | 113 { 122 | 127 | 127 | 125 | 125
Printing paper................. L22 111 | 110 | 139 | 119 | 108 | 121 | 118 } 124 | 120 | 112 | 120 | 122 | 124 | 121 | 117
Fine paper........ccoovvvvvnen A4 0117 [ 116 | 122 | 118 | 96 | 118 | 118 | 121 | 120 | 109 | 112 | 121 | 121 | 121 | 120
Coarse PaPer. . ....vcvvvurannnn 20 4| 112 [ 118 | 120 | 117 | 104 | 118 | 118 | 127 | 124 | 113 | 122 | 125 | 122 | 116 | 117
Miscellaneous paper...... enas .18 (1123 | 129 || 126 | 129 | 118 } 127 | 128 | 136 | 131 | 123 | 135 | 139 [r138 | 137 | 134
Paperboard. .................. 41 117 | 134 135 | 140 | 118 | 141 | 137 | 143 [ 137 | 115 | 128 | 130 | 131 {128 | 132
Building paper and board..... . 10 | 112 F 118 | 126 | 132 | 116 | 121 | 122 | 123 } 108 | 02 96 | 113 |r121 | 124 | 125
Converted paper products .| 1.70 |{ 120 | 134 {j 132 | 136 | 124 | 137 | 140 | 143 | 136 | 121 | 123 | 134 | 137 | 14t | 1362
Shipping containers. ...... .51 |[ 120 | 133 4} 133 | 137 | 122 | 138 | 141 | 140 | 135 | 118 | 115 } 126 | 133 | 135 | 1337
Sanitary paper products. ......... J11 ([ 126 | 138 | 131 | 132 | 131 | 134 { 139 | 151 | 139 | 131 | 147 | 155 | 149 | 158 1"l|4
Printing and publishing............ 5.47 [ 116 | 121 |[ 122 [ 120 | 114 | 116 | 122 [ 126 | 126 | 122 | 116 | 118 | 121 | 122 | 121
Newsprint consumption....... eenne 1.85 || 115 | 118 || 127 | 118 | 102 | 106 | 119 | 129 { 131 | 117 [ 108 | 114 | 120 | 120 | 175
Job printing and periodicals......... 3.62 || 117 | 122 || 120 | 121 | 119 | 121 { 123 | 125 | 123 { 125 | 121 | 120 | 121 | 119 | 118
Chemical and Petroleum Products.) 9.34 || 133 | 142 || 143 | 142 | 139 | 141 | 142 | 145 | 145 | 141 | 141 | 144 | 142 7140 | 138
[
Chemicals and allied products......| 6.84 [| 137 | 147 || 148 | 146 | 141 | 143 | 145 | 151 { 150 | 146 | 146 | 150 | 150 | 147 | 144
Industrial chemicals.............. ..f 2.54 11 140 | 154 }) 159 | 161 | 157 | 157 | 151 | 151 | 149 { 147 | 145 | 150 | 150 | 149 | 148"
Basic inorganic chemicals......... .57 1) 137 | 149 || 152 | 149 | 146 | 147 | 138 | 153 | 153 | 148 | 141 {r157 | 150 | 160 |.....
Industrial organic chemicals....... 1.97 3141 1 155 | 161 | 164 | 160 | 160 | 154 | 150 | 148 | 147 | 146 | 148 | 148 | 146 | 146
Plastics materials......co00vnn. .24 4| 157 1183 [} 191 | 194 | 163 | 175 | 181 [ 179 | 173 | 166 | 168 | 102 | 193 | 190 {... ..
Synthetic rubber............ ves JA1 11175 1 186 1| 220 | 214 | 205 | 176 | 162 | 147 | 152 | 153 | 148 | 152 | 124 | 127 | 120
Synthetic fibers............. 0. .59 1 141 | 156 || 168 | 174 | 171 | 167 | 148 | 143 | 135 | 136 | 134 | 135 | 140 | 141 | 144
Miscellaneous organic chemlcals S 1.03 11133 | 144 || 143 | 146 | 148 | 150 | 150 | 148 | 149 | 149 | 147 | 144 | 141 | 141 | 141
Vegetable and animal oils....... ceae .64 |1 112 | 116 ] 104 95 84 94 1 109 | 140 | 141 | 135 | 138 | 138 | 122 | 114 | 104
Vegetableoils. . ........... A .48 {| 110 | 112 93 83 70 83 )1 106 | 144 | 141 | 137 | 138 | 138 | 122 | 100 95
Grease and tallow................ .16 11 119 | 131 || 136 { 131 | 124 | 125 | 120 | 129 | 140 | 127 | 138 | 140 | 122 | 131 | 132
Soap and allied products............ 1| 110 {113 | 112 | 100 76 97 | 116 | 134 | 128 | 117 | 118 | 124 | 127 | 111 |. ... .
Paints............... e e .. S66 | 112 | 118 |1 122 | 120 | 122 | 119 | 118 | 117 | 117 | 116 | 114 | 115 | 115 | 116 | 116
Fertilizers..........cocveeiienionn. 223 |{ 122 | 124 || 139 | 112 | 101 | 104 | 112 { 108 | 101 | 106 | 112 | 136 | 170 | 173 | 1387

» Preliminary. r Revised.

NoTE.—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 1953 1954
pro-
por-
tion ({1952 19537 May | June} July| Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May

Industry

WITHOUT SEASONAL ADJUSTMENT
—Continued

Petroleum and coal products. ......

Petroleum refining. . ...............
Gasoline. ..............

Automotive gasoline

.50 1 123 1 130 (| 129 | 131 | 132 | 135 | 133 | 131 | 131 | 128 | 125 | 126 | 121 {-120 | 120
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o8 1128 | 130 || 135 | 140 | 144 | 144 | 141 | 138 | 143 | 141 | 136 | 136 | 131 | 132

Aviation gasoline. ............. L06 1] 194 | 227 || 235 | 241 | 234 | 243 | 247 | 220 | 211 | 228 { 214 | 227 | 212 | 215 |.....
Fuel oil .56 || 128 | 130 |} 125 | 130 | 128 | 128 | 128 | 128 | 130 | 129 { 131 { 135 | 127 | 121 |»118
Distillate fuel oil 30 ! 151 | 155 [} 148 1 155 | 153 | 152 | 153 | 155 | 155 | 153 | 156 | 164 | 155 | 146 | .. ..
Residual fuel oil. . 26 || 102 | 101 98 1 101 | 100 | 100 98 97 1100 § 102 | 104 | 102 96 o3 |.....
Kerosene 10 {1 119 | 117 |} 107 | 107 | 105 | 105 | 108 | 116 | 116 | 124 | 128 | 135 [ 116 | 105 | . .,
Lubricating oil 17 ( 112 } 106 [ 109 | 106 | 103 | 110 | 112 | 111 | 112 { 109 | 105 | t11 | 104 | 103 {.. ...

Foods, Beverages, and Tobacco. . ... 11.51 || 106 | 107 || 103 | 108 | 111 | 118 { 123 | 120 | 111 98 97 96 98 28 | 103
Food and beverage manufactures..| 10.73 || 105 | 107 || 102 | 108 | 112 | 118 | 124 | 120 | 111 99 97 9% a8 98 | 164

Food manufactures. ... ............ 8.49 || 106 | 108 |l 101 | 105 | 110 | 118 | 127 | 121 | 114 | 102 | 101 98 98 | 07 | 101
Meat products. . . .....ooen.. 1.48 |} 114 | 115 || 103 | 105 98 | 102 | 111 | 123 | 135 | 125 | 126 | 112 | 115 | 104 } 105
eef. . . 46 1 100 | 129 || 126 | 128 | 127 | 132 | 139 | 144 | 139 | 134 | 141 | 120 | 132 | 127 | 132
Pork.............. ... .. 83 | 119 | 104 87 89 79 82 92 | 107 | 128 | 116 | 114 99 | 102 af ’7
Dairy products. . ................ .69 98 | 105 || 136 | 146 | 132 | 118 99 85 80 81 86 06 | 104 | 119 | 133
Butter........................ .14 92 1108 || 145 | 143 | 120 | 111 88 82 86 94 1 110 | 115 1 124 | 128 } 145
Natural cheese. .. ............. .07 |1 103 | 112 |1 151 1 159 | 130 | 116 | 102 89 86 93 [ 100 | 109 | 117 | 133 | 151
Concentrated milk............. .19 91 93 137 | 140 | 110 94 72 67 68 74 78 81 95 | 115 | 139
Tcecream..........ooivieunnnnn .28 4 102 { 106 ] 121 | 144 | 149 | 135 | 118 94 80 7: 72 87 92 1107 § 110
Canned and frozen foods.......... 1.13 1| 117 | 121 90 | 103 | 162 § 200 | 233 | 154 | 104 86 76 72 71 r7s 81
Grain-mill products ............. 1.16 || 108 | 106 |} 104 | 110 | 108 | 109 | 111 | 111 | 103 | 101 | 106 | 104 | 101 G0 1 103
Wheat flour. .. ............... .46 84 81 81 78 78 83 84 90 82 76 86 82 78 AT
Cereals and feeds. . ... ......... L70 [ 124§ 122 120 | 131 | 128 | 126 | 128 [ 125 § 117 | 117 { 1190 | 118 | 116 | 114 | 123
Bakery products. ... ............. 1.64 ) 101 ) 100 || 100 | 103 | 102 | 101 | 102 | 101 99 97 95 97 26 06 03
Sugar. ... ... L27 ) 104 | 113 57 80 73 75 | 106 | 250 | 277 | 177 80 1 63 38 63,
Canesugar................... L1100 109 | 113 ) 116 1 123 | 129 | 124 | 121 | 105 07 96 97 1 104 | 116 | 103 1. ...
Beet sugar.......oo.vuvivunnsn .13 94 | 108 1 39 20 27 89 | 370 | 429 | 242 77 24 2 2 N S
Confectionerv . . ................. .71 102 | 102 89 74 64 92 | 135 | 135 | 128 88 | 111 | 110 99 80 R1

Miscellaneous food preparations

Beverages.....................

Bottled soft drinks. . A, SA N6 oLl AU P
Alcoholic beverages. . ............ 1.70 98 | 100 102 | 167 § 107 | 108 | 108 | 118 | 100 80 78 &6 98 | 100 | 108
Beerandale. . ................ 1.02 102 | 103 106 | 117 | 127 | 129 | 111 | 100 79 76 79 &6 | 102 | 106 | 117
Liquor distilling. . ............. 17 54 60 55 51 41 33 67 | 122 88 65 61 71 69 61 64
Liquor bottling. ............... .37 99 | 107 110 | 104 90 92 | 115 | 148 | 146 89 79 88 | 101 93 | 104
Tobacco manufactures. ............ .78 |1 110 | 108 || 107 [ 110 | 94 | 117 | 111 [ 116 | 111 | 92| 98 | 96 | 101 { 92 . ....
Cigarettes. .........c..ovvinnun.. .46 114 | 111 109 | 114 99 | 123 | 115 | 118 | 110 Q6 | 105 [ 100 | 106 | 103 | ., .,
Clgars. ..o ov e i 17 105 | 108 112 | 108 88 | 110 | 110 | 120 | 122 90 90 96 97 93 4.,
MINERALS—TOTAL............... 9.98 |( 114 | 116 ({ 118 | $20 | 117 | 122 | 122 | 118 | 113 | 111 | 111 | 110 | 109 | 109 |»111
Mineral Fuels...................... 8.35 | 113 | 115 || 115 | 117 | 114 | 119 | 119 | 116 | 113 | 113 | 114 | 113 | 112 | 111 {»111
Coal. ..o e, 2.68 83 78 81 8t 69 85 84 84 76 71 74 68 61 58 62
Anthracite. . ........... ... ... .... 36 78 57 66 65 54 56 60 66 55 51 62 59 48 4 45
Bituminouscoal................... 2.32 84 81 84 83 71 90 88 87 79 74 75 69 63 00 65
Crude oil and naturalgas..........| 5.67 ({ 128 | 133 || 131 | 134 | 135 | 135 | 136 | 131 | 131 | 133 | 134 | 135 | 136 | 137 |»134
Qil and gas extraction.. ..... ... 4.82 125 1 129 127 | 130 | 130 | 131 | 130 | 126 | 128 | 128 | 127 | 130 | 131 | 132 |»129
Crude oil ... ... ...... . 4.12 120 | 124 122 126 | 127 | 126 | 126 | 120 | 120 | 120 | 120 | 122 125 | 127 124
Naturalgas............. . .34 159 | 167 152 | 152 | 154 | 156 | 150 (~165 { 170 | 188 (... . .f.....{.....].... 4. ...

Natural gaa liauids. .3 S !
Oil and gas well drilling . .85 144 | 154 || 154 | 157 | 163 | 160 | 167 | 158 | 147 | 163 | 170 | 163 | 165 | 163 |.....

Metal, Stone, and Earth Minerals | 1.63 |} 115 | 119 || 132 | 136 | 134 | 137 | 135 | 127 | 110 98 91 94 923 99 |»116

Metal mining. .82 || 108 | 113 {| 139 | 142 | 138 | 140 | 139 | 122 95 74 74 76 73 79 (»106

Ironore..........

Nonferrous metal mining . . ‘il 4o 110 | 104 | 109 | 102 | 98 [ 100 | 100 | 100 | 161 { 97 | 98 | 98| o5 | 03 |.....
Copper mining. . ............ 0l 2a Ml 114 {104 || 120 [ 109 | 109 | 112 | 112 | 114 | 116 | 110 | 111 | 105 | 102 | 101 |. 01 ]
Lead mining. .. ........- DORROORNt 0oll 97| 86| 80| 87| 78| so| 81| 79| 78] 80| 75| 91| 86| 81| ...
Zinc mining.. . LLo oL L0l o6 107 | 87| 93| 90| 79| 80 ) 76| 72| 74| 71| 75| 80| 77| 76| ...

Stone and earth minerals. . ........ 81|l 123 | 124 || 125 | 130 | 130 | 133 | 131 | 132 | 126 { 122 | 108 | 113 | 114 |r119 | 126
# Preliminary. r Revised.

For other footnote see preceding page.
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OUTPUT OF CONSUMER DURABLE GOODS
{Federal Reserve index numbers, 1947-49 average=100]

1947-49) Annual 1933 1%
Product pro-
portion) 1955 | 1953 | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May

SEASONALLY ADJUSTED

CONSUMER DURABLES—TOTAL..{100.00 | 105 | 127 | 138 | 134 | 137 | 129 | 121 | 118 | 112 | 109 | 112 | 113 |-112 | 116 | 119
Major Durables............. P . 109 | 138 | 153 | 147 | 152 142 | 130 | 126 | 117 { 114 | 119 | 121 | 119 | 126 | 130

AUutos. .................. e
Major household goods. . .. 115 | 132 } 148 | 139 | 143 | 136 | 125 | 121 | 110 | 104 | 108 | 110 [7109 [-116 | 120
Furniture and floor coverings 109 | 113 | 119 | 115 | 145 | 115 | 109 | 107 [ 102 99 98 99 | 99 97 95
Household furniture. ... .. . 113 | 118 | 124 | 122 | 120 § 118 | 113 | 112 ; 109 | 104 | 102 | 103 | 103 |r102 | 100
loor coverings.......ovvunn 95 99 [ 103 96 | 102 | 104 98 93 84 87 87 87 | 86 | 82 82
Appliances and heaters............ 99 | 118 [ 138 | 121 | 123 | 109 99 | 101 93 95 | 104 | 111 | 108 jr114 | 117
100 | 123 | 144 | 127 | 127 | 111 | 101 | 104 98 | 100 { 108 | 117 | 109 |r117 | 120

4

15

Major appliances............... 11
2.
Refrigeration appliances....... 4.98 | 106 | 137 | 165 | 138 | 138 | 113 96 | 105 98 | 108 | 114 | 131 | 118 | 137 | 144 ~

2

3

S

3

1

Ranges......covuvvunennnnn..
Laundry appliances........... JS1 ) 115 ) 141 1 150 | 142 | 135 | 143 | 136 | 137 | 136 | 125 { 145 | 140 | 129 ; 134 | 124
Heating apparatus.............. .72 94 1 100 | 119 | 103 | 111 | 101 91 92 79 79 920 89 | 91 [r103 | 106
Radio and television sets. ......... .21 | 184 | 230 | 262 | 262 | 285 | 279 } 248 | 221 | 185 | 145 | 148 | 142 [r151 |r178 | 198

Radiosets..........vvivvinnnn . 66 47 43 3
Television sets. . ............... .79 | 436 ] 541 | 635 | 642 | 689 | 676 | 606 | 518 | 413 { 307 | 321 | 325 [r356 |"436 | 493

Other Consumer Durables.......... 30.28 ( 95| 102 | 104 | 103 | 102 | 101 | 101 [ 101 | 101 97 | 95 96 94 | 93 93
Auto partsand tires. ............. 14.00 90 91 94 91 90 89 89 88 89 88 88 90 88 89 920
Misc. home and personal goods..... 16.28 | 100 | 111 | 112 | 113 | 112 | 111 | 111 | 112 | 110 | 106 | 101 | 102 { 100 96 96

WITHOUT SEASONAL ADJUSTMENT

CONSUMER DURABLES—TOTAL..|100.00 | 105 | 127 | 133 | 131 | 120 | 127 | 122 | 131 | 110 | 103 | 112 | 117 | 119 | 119 | 116

0!
Major household goods

Furniture and floor coverings...... 15.32 { 109 | 113 | 114 | 112 | 101 ; 110 | 110 | 112 | 106 | 104 99 ] 103 | 102 | 97 92
Household furniture............ 11.31 [ 113 | 2118 | 119 | 117 | 112 | 116 | 114 { 116 | 113 | 109 | 103 | 105 | 105 {7100 | 96
Floor coverings.............. .. 4.01 951 99| 100 | 98 | 67 94 ( 97 1 102 87 88 89 9 | 94 | 90 80

Appliances and heaters............ 15.60 99 | 118 | 132 { 123 94 | 101 | 108 | 114 96 92 98 { 117 {117 | 116 | 112

Major appliances........ [ 11.88 | 100 | 123 | 140 ] 130 93 95 | 105 | 110 98 | 100 { 106 | 130 | 129 [r124 | 117
Ranges...........co.ivu. 2.
Refrigeration appliances....... 4
Laundry appliances........... 2.

Heating apparatus.............. 3.72 94 | 100 | 107 | 100 95 | 120 | 117 | 127 90 68 73| 75 r79 | 91 |.....
Radio and television sets.......... :7’5
1

Radiosets.......ocovvnunivnnnn 42 53 67 74 61 45 65 62 68 68 57 58 51 49 49 48
Televisionsets. . ............... 79 | 436 | 541 | 464 | 404 | 310 | 581 | 606 | 673 | S41 | 347 | 391 | 397 | 435 | 406 | 360
Other Consumer Durables. ......... 30.28 | 951 102 | 102 | 101 99 | 104 | 103 | 106 | 103 9 92 95 94 92 92
Auto parts and tires. ........ .| 14.00 90 91 94 91 92 95 93 93 89 84 84 87 85 87 90
Misc. home and personal goods..... 16.28 | 100 { 111 | 110 | 110 | 105 | 111 | 112 | 117 | 115 | 107 99 | 103 | 102 96 94

rRevised.
Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets are
available on request from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 19534, pp. 438—447.

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons}

1953 1954
Industry group or industry
June July Aug. Sept. Oct. Nov. Dec. Jan. Feb, Mar. Apr. May June
SEASONALLY ADJUSTED
Total........................ 14,143 14,115 13,944| 13,792] 13,626| 13,414] 13,231| 13,067{ 12,937 12,852|-12,733| 12,658] 12,569
Durable goods........... 8,364| 8,341 8,243} 8,142/ 8,037 7,855 7,728; 7,606 7,499 7,397] r7,312 7,246 7,181
Ordnance and accessories....... -194 199 194 194 193 187 184 177 165 150 137 126 121
Lumber and wood products..... 733 727 713 707 702 688 657 630 643 653 7659 675 685
Furniture and fixtures......... 327 327 320 313 307 300 295 289 286| - 287 7284 284 286
Stone, clay, and glass products. . 467 465 464 465 463 457 444 432 429 429 7428 427 423
Primary metal industries. ...... 1,159 1,160| 1,144| 1,129/ 1,106[ 1,083] 1,063] 1,044 1,022| 1,005 091 991 986
Fabricated metal products...... 963 963 956 939 919 898 862 865 855 844 7836 836 837
Machinery except electrical. . ... 1,323] 1,308| 1,281} 1,268 1,260 1,246 1,232 1,230{ 1,214] 1,190{ 1,181 1,159 1,144
Electrical machinery........... 946 951 951 941 924 900 866 847 831 819 811 794 777
Transportation equipment...... 1,573 1,559| 1,547) 1,520] 1,507] 1,449! 1,487 1,470 1,435 1,409( r1,380] 1,348 1,319
Instruments and related prod-
UCES. o vt v viei i iinae 245 249 242 242 241 242 239 236 232 228 223 220 217
Misc. manufacturing industries.. 434 433 431 424 415 405 399 386 387 383 r382f 386 386
Nondurable goods. ...... 5,779 5,774 5,701] 5,650 5,589 5,559 5,503| 5,461| 5,438 5,455 5,421/ 5,412 5,388
Food and kindred products. .. .. 1,137 1,136 1,117] 1,124} 1,125] 1,133} 11,1197 1, 1141 1 ,1181 1,123| 1 116} 1.118 1,106
Tobacco manufactures......... 95 97 95 93 92 94 101 97 93 91 92 93 94
Textile-mill products. . . Lo 1,113) 1,119} 1,110; 1,099} 1,067 1,036] 1,013 987 980 979 979 975 970
Apparel and other finished tex-
tiles. .. ... A o1,136] 1,134) 1,104 1,067 1,066] 1,074{ 1,068] 1,062] 1,036] 1,069 r1,046] 1,031 1,017
Paper and allied products 445 448 449 452 448 442 435 436 435 434 7433 436 438
Printing, publishing and allied
industries. .......... ... ... 512 512 515 521 520 517 517 514 514 520 r519 519 519
Chemicals and allied products. .. 567 566 561 552 541 537] - 529 535 528 531 r534 536 534
Products of petroleum and coal. 188 188 187 185 185 184 182 180 180 179 178 178 177
Rubber products. ............. 229 226 223 221 214 206 205 204 202 199 196 199 201
Leather and leather products. .. 357 348 340 336 331 336 334 332 332 330 328 327 332
r Revised,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve.

In thousands of persons]

1953 1954
Industry group or industry
June July Aug. | Sept. Oct. Nov. | Dec Jan. Feb. | Mar. Apr. | May | June
WITHOUT SEASONAL ADJUSTMENT
Total.........covvivnninnnnn. 13,985| 13,875| 14,070| 14,061 13,852 13,534 13,319| 13,002} 12,906] 12,818|-12,590| 12,439 12,426
Durable goods........... 8,326 8,194 8,195 8,161} 8,088/ 7,910] 7,791 7,616{ 7,520{ 7,430| 7,309} 7,209 7,149
Ordnance and accessories....... 194 199 194, 194 193 187 184 177 165 130 137 126 121
Lumber and wood products..... 740 727 731 721 713 695 654 617 627 643 649 675 692
Furniture and fixtures. . ....... 317 314 315 315 313 308 301 293 292 290 r283 277 277
Stone, clay, and glass products. . 467 458 466 467 465 459 448 428 427 429 r428 427 423
Primary metal industries....... 1,153) 1,143; 1,138] 1,129 1,112] 1,088 1,074 1,049 1,027 1,010 991 981 981
Fabricated metal products. . 953 934 942 939 924, 902 875 874 864 852 r840 832 829
Machinery except electrical 1,330 1,295f 1,268} 1,262] 1,254| 1,240 1,238! 1,230{ 1,220 1,202/ 1,187} 1,165 1,150
Flectrical machinery. ... .. . 937 918 932 941 933 913 883 855 839 827 811 786 769
Transportation equipment...... 1,573; 1,559 1,547 1,520 1,507 1,449 1,487/ 1,470 1,435 1,409 -1,380 1,348 1,319
Tnstruments and related prod-
CtS. . v 245 242 240 242 242 243 241 237 233 229 224 220 217
Misc. manufacturing industries.. 417 405 422 430 434 425 407 386 393 389 r380 374 371
Nondurable goods. ......| 5,659 5,681 5,875 5,900 5,764 5,624 5,528 5,386 5,386 5,388| r5,281| 5,230| 5,277
Food and kindred products..... 1,108 1,202) 1,289 1,326] 1,224] 1,149} 1,083| 1,024] 1,009] 1,009 1,011 1,032 1,079
Tobacco manufactures. ........ 83 84 105 112 109 101 104 97 90, 84 82 82 82
Textile-mill products........... 1,113| 1,085 1,093] 1,088 1,067] 1,046 1,028 997 995 989 979 970 970
Apparel and other finished tex-
tiles. .. . i 1,085} 1,066/ 1,121 1,099 1,103 1,085 1,084 1,062] 1,088 1,101/ 1,030 983 97t
Paper and allied products. . .... 443 439 447 50 448 446 442 438 437 436 433 434 436
Printing, publishing and allied
industries. .. .............. 512 507 510 521 525 522 525 514 514 517 r516 516 519
Chemical and allied products. . .. 550 546 550 555 552 548 540 540 536 539 7534 525 518
Products of petrolenm and coal. 189 190 191 188 185 184 181 178 178 177 176 177 178
Rubber products ............. 227 219 221 221 216 210 200 206 203 199 r195 197 109
Leather and leather products. .. 350 343 349 341 334 334 332 332 339 338 325 314 325

rRevised.

NoTE.—Cavers pronction and related workers only; data shown include all full- and part-time production and related workers who worked
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for June 1954 are preliminary. The series without
seasonal adjustment for recent vears were revised by the Bureau of Labor Statistics in May 1954 to first-quarter 1953 benchmark levels indicated
by data from government social insurance programs, and the Federal Reserve is reviewing seasonal factors.

not shown, without seasonal adjustment, may be obtained from the Bureau of Labnr Statistics.

1939, for groups and the total, may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Labor Statistics]

Back data and data for industries
Seasonally adjusted data beginning January

Average weekly earnings

Average hours worked

Average hourly earnings

(dollars per week) (per week) {dollars per hour)
Industry group 1953 1954 1953 1954 1953 1954

June Apr. May June | June | Apr. | May | June | June Apr. May June

Total. ... .. 72.04 | 70.20 | 70.74 | 71.68 | 40.7 | 39.0 | 39.3 | 39.6 1.77 1.80 1.80 1.81
Durablegoods. ......................... 77.42 | 75.43 | 76.21 | 76.59 | 41.4 | 39.7 | 39.9 | 40.1 1.87 1.90 1.91 1.91
Ordnance and accessories.............. 78.88 |r78.21 | 79.00 | 78.80 | 41.3 [739.7 | 40.1 | 39.8 1.91 1.97 1.97 1.98
Lumber and wood products............ 68.31 |765.93 | 66.63 | 67.70 | 41.4 [r40.2 | 39.9 ] 40.3 1.65 | r1.64 1.67 1.68
Furniture and fixtures. . ............... 62.73 ]761.00 | 60.53 | 62.17 | 41.0 |*39.1 | 38.8 | 39.6 1.53 1.56 1.56 1.57
Stone, clay, and glass products. .. ...... 70,11 {r70.18 | 70.53 | 70.40 | 41.0 1740.1 | 40.3 | 40.0 1.71 1.75 1.75 1.76
Primary metal industries. ............. 84.25 [*77.90 | 79.52 | 81.33 | 41.3 |738.0 | 38.6 | 39.1 2.04 | r2.05 2.06 2.08
Fabricated metal products. ............ 77.28 | 75.39 | 76.92 ] 77.52 { 42.0 | 40.1 | 40.7 | 40.8 1.84 1.88 1.89 1.90
Machinery except electrical. 82.49 | 81.00 | 81.61 | 81.41 | 42.3 { 40.5 | 40.6 | 40.5 1.95 2.00 2.01 2.01
Flectrical machinery..... 71.81 | 70.56 | 71.50 | 72.25 | 40.8 | 39.2 | 39.5 | 39.7 1.76 1.80 1.81 1.82
Transportation equipment. . ... 85.08 |784.82 | 85.24 | 85.03 | 41.1 |40.2 | 40.4 | 40.3 2.07 2.11 2.1 2.11
Instruments and related product: 73.87 |772.07 | 72.07 § 72.83 | 41.5 |739.6 | 39.6 | 39.8 1.78 1.82 1.82 1.83
Miscellaneous manufacturing industries..| 63.80 | 62.72 | 63.76 | 63.36 [ 40.9 | 39.2 | 39.6 | 39.6 1.56 1.60 1.61 1.60
Nondurablegoods . .. ............... 63.52 {762.87 | 63.91 | 64.96 | 39.7 |-38.1 | 38.5 | 38.9 1.60 1.65 1.66 1.67
Food and kindred products. ........... 66.56 | 67.54 | 68.54 [ 69.80 | 41.6 | 40.2 | 40.8 | 41.3 1.60 1.68 1.68 1.69
Tobacco manufactures............ . 46.99 [r49.01 | 50.36 | 51.44 | 37.0 [*36.3 | 37.3 | 38.1 1.27 1.35 1.35 1.35
Textile-mill products ................. 53.72 (r50.46 | 50.59 | 51.27 | 39.5 [737.1 | 37.2 | 37.7 1.36 1.36 1.36 1.36
Apparel and other finished products..... 48.05 )745.62 | 46.20 | 46.90 | 36.4 [734.3 | 35.0 | 35.0 1.32 ] -1.33 1.32 1.34
Paper and allied products........... oo | 72,41 71,55 | 72.83 | 73.43 ] 43.1 | 41.6 | 42.1 | 42.2 1.68 1.72 1.73 1.74
Printing, publishing and allied products..| 85.36 | 86.11 | 86.71 | 8.94 | 38.8 | 38.1 | 38.2 | 38.3 2.20 2.26 2.27 2.27
Chemicals and allied products.......... 75.58 | 77.27 1 77,90 | 79.30 | 41.3 | 41,1 | 41,0 | 41.3 1.83 1.88 1.90 1.92
Products of petroleum and coal......... 88.54 [791.08 | 93.11 | 93.75 | 40.8 |740.3 | 41.2 | 41.3 2.17 2.26 2.26 2.27
Rubber products............ ... .. 78.55 1775.08 | 77.42 | 80.60 | 40.7 [#38.7 | 39.5 | 40.5 1.93 1.94 1.96 1.99
Leather and leather products........... 52.33 | 49.13 | 49.35 | 51.01 } 38.2 { 35.6 | 35.5 | 36.7 1.37 1.38 1.39 1.39

rRevised.

Note,—Data are for production and related workers. Figures for June 1954 are preliminary. Data for recent years revised as indicated in
note to table above. Back data are available from the Bureau of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons}

Transporta- Federal,
Vear or month Total MS]‘.’,}‘;ZC Mining | o(x?fs’g}l:gfitm tlg::b?iréd Trade | Finance | Service Stal::,aslmd
utilities government

1945, ... e 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967

1946. . ... .o 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607

1947 . 43,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456

1948, ... . o 44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614

1949, ... i 43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5,837

1950, . ..o 44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992

1951 47,289 16,104 916 2,603 4,166 10,012 1,862 5,278 6,348

1952 o 48,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609

1953 . 49,660 17,259 844 2,644 4,224 10,533 2,025 5,486 6,645
SEASONALLY ADJUSTED

1953—June........... 49,970 17,575 842 2,607 4,228 10,579 2,017 5,494 6,628

July.... 49,999 17,569 828 2,611 4,237 10,584 2,036 5,524 6,610

August. . .. .. 49,837 17,397 834 2,616 4,225 10,548 2,047 5,518 6,652

September. . ............. 49,699 17,235 832 2,679 4,243 10,562 2,051 5,484 6,613

October.................. 49,729 17,064 822 2,725 4,264 10,616 2,061 5,506 6,671

November............... 49,385 16,870 828 2,708 4,223 10,539 2,055 5,494 6,668

December................ 49,047 16,686 823 2,686 4,176 10,530 2,050 5,490 6,606

16,501 812 2,581 4,104 10,577 2,054 5,487 6,671

16,349 801 2,647 4,087 10,543 2,054 5,490 6,661

16,276 780 2,654 4,026 10,512 2,057 5,488 6,634

716,150 753 2,641 r4,027 |r10,486 72,065 r5,506 76,632

16,064 738 2,605 4,014 10,485 2,071 5,504 6,667

15,976 738 2,637 4,009 10,502 2,085 5,511 6,658

17,416 846 2,711 4,260 10,473 2,037 5,576 6,585

17,336 836 2,768 4,283 10,414 2,067 5,607 6,405

17,537 844 2,825 4,274 10,392 2,067 5,601 6,422

17,510 839 2,866 4,265 10,523 2,041 5.566 6,590

17,301 826 2,889 4,257 10,669 2,040 5,506 6,692

16,988 829 2,789 4,216 10,828 2,034 5,467 6,700

16,765 822 2,632 4,187 11,361 2,040 5,435 6,955

1954—January.................. 48,147 16,434 805 2,349 4,069 10,421 2,033 5,377 6,659

Februaty................. 47,880 16,322 790 2,356 4,039 10,310 2,044 5,380 6,639

47,848 16,234 772 2,415 3,992 10,305 2,057 5,406 6,667

48,068 716,000 r749 r2,535 r4,008 |r10,496 r2,075 r5,506 6,699

47,920 15,835 736 2,631 4,011 10,366 2,081 5,559 6,701

48,062 15,829 742 2,742 4,039 10,397 2,106 5,594 6,613

r Revised.

NoTE.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. The
series without seasonal adjustment for recent years were revised by the Bureau of Labor Statistics in May 1954 to first-quarter 1953 benchmark
levels indicated by data from government social insurance programs, and the Federal Reserve is reviewing seasonal factors. June 1954 figures
are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939
may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- . Total Employed! Not in the
Year or month institutional labor labor force
population torce Total Unem-
Total In nonagricul- In ployed
tural industries | agriculture
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
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 61,005 53,951 7,054 1,879 46,092
113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
115,046 66,965 63,417 61,894 55,366 6,528 1,523 48,081
114,931 66,497 62,964 61,658 55,268 6,390 1,306 48,434
115,032 68,290 64,734 63,172 55,246 7,926 1,562 46,742
115,132 68,258 64,668 63,120 55,492 7,628 1,548 46,874
115,232 68,238 64,648 63,408 56,134 7,274 1,240 46,994
115,342 67,127 63,552 62,306 55,044 7,262 1,246 48,215
October. . ........ 115,449 66,954 63,404 62,242 55,083 7,159 1,162 48,495
November........ 115,544 66,873 63,353 61,925 55,274 6,651 1,428 48,671
December. ....... 115,634 66,106 62,614 60,764 55,326 5,438 1,850 49,528
1954—January2......... 115,738 66,292 62,840 59,753 54,469 5,284 3,087 49,447
February......... 115,819 67,139 63,725 60,051 54,349 5,697 3,671 48,679
March........... 115,914 67,218 63,825 60,100 54,225 5,875 3,725 48,696
April............. 115,987 67,438 64,063 60,598 54,522 6,076 3,465 48,549
May............. 116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297
June......... ... 116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365

1Includes self-employed, unpaid family, and domestic service workers. .
2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore,
not strictly comparable with earlier data.
. Note.—Details do not necessarily add to group totals.
views of households on a sample basis.
from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY

[Adjusted for seasonal variation.

In millions of dollars]

Private Public
Other
Business non-
Total resi-
Year or month Total Resi- den- | 1. |1 Mili- High- | Conser-| All
dential Total Indus- | Com- | Public tial tary way | vation | other
trial | mercialf utility
1939 . .. ivii i, 8,198 4,389 2,680 | 1,229 254 292 683 480 3,809 125 | 1,381 570 { 1,733
1940. .. ...oviiinin e, 8,682 5,054 2,985 1 1,561 442 348 771 508 3,628 385 | 1,302 528 | 1,413
1941, ... . il ..| 11,957 6,206 3,510 | 2,082 801 409 872 614 5,751} 1,620 | 1,066 500 | 2,565
1942, ... oo, 14,075 3,415 1,715 | 1,287 346 155 786 413 | 10,660[| 5,016 734 357 | 4,553
1943, ... i, 8.301 1,979 885 759 156 33 570 335 6,322|} 2,550 446 285 | 3,041
1944, .. ..., | 5.259 2,186 815 989 208 56 725 382 3,073 837 362 163 | 1,711
1945, .. ..o, 5.633 3,235 1,100 | 1,672 642 203 827 463 2,398 690 398 130 [ 1,180
1946. ...l 12,000 9,638 4,015 | 4,195 || 1,689 | 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
1947 . . . 16,689 || 13,256 6,310 | 4,896 || 1,702 856 | 2,338 § 2,050 3,433 204 | 1,451 394 | 1,384
1948, . ... e 21,678 || 16,853 8,580 | 5,693 {| 1,397 | 1,253 | 3,043 | 2,580 4,825 158 | 1,774 629 | 2,264
1949, .. ...l 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 6,405 137 | 2,131 793 | 3,344
1950, ... ...l 28,454 1| 21,454 1) 12,600 | 5,680 || 1,062 | 1,288 | 3,330 { 3,174 7,000 177 | 2,272 881 | 3,670
1951, . ... r3,182 ||r21,764 |} 10,973 | 7,217 || 2,117 | 1,371 | 3,729 |r3,574 | 9,418 887 [ 2,518 853 |75,160
1952, ... . o 33,008 ({722,107 || 11,100 | 7,460 {| 2,320 | 1,137 | 4,003 {73,547 |r10,901j| 1,388 {72,820 854 |75,839
19537, ..o 35,256 (| 23,877 |} 11,930 | 8,436 || 2,229 | 1,787 | 4,416 | 3,511 | 11,379][ 1,307 | 3,165 830 | 6,077
1953—Juner............. 2,961 2,032 1,031 707 192 138 377 294 929 126 235 74 494
Julyr. .. 2,916 2,008 1,015 698 182 141 375 295 908 110 269 68 461
August~. .. 2,883 2,000 1,005 705 178 154 373 290 883 99 258 63 463
Septemberr..... ... 2,925 1,994 995 710 173 163 374 289 931 97 287 60 487
October™. .. .......| 2,880 1,982 979 710 164 173 373 293 898, 79 267 58 494
Novemberr........ 2,936 2,002 976 726 164 187 375 300 934 75 277 59 523
Decemberr. .., ..., 2,955 1,992 981 718 164 188 366 293 963 69 289 64 541
1954—January........... 2,956 1,992 971 729 170 189 370 292 964 80 271 62 551
February.......... 3,050 2,004 972 736 176 187 373 296 1,046 81 329 61 575
March............. 3,001 2,017 981 738 182 176 380 298 984 75 302 64 543
April.......... ... 3,025 2,063 1,032 726 184 165 377 305 962 73 295 66 528
May?............. 3,068 2,107 1,071 725 177 173 375 311 961 72 299 66 524
Juner. ... ... ... 3,035 2,082 1,053 720 173 172 375 309 953 70 294 63 526
? Preliminary. r Revised. Source.—Joint estimates of the Departments of Commerce and Labor.
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, as reported by the F., W. Dodge Corporation. Value of contracts in millions]
%ﬁ,&é’g‘fﬁgf By type of construction
VYear or month Total Nonresidential building Public
Resi- works
Public | Private | dential and
- building | Fac- Com- | Educa- Other public
tories { mercial | tional utilities
1047 o e e e 7,760 2,296 5,464 3,154 941 785 392 597 1,890
1048 . .. et 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155
1049, i e e 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476
1 O PP 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
1950 ..o 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
1952. 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408
1953 17,443 6,334 { 11,109 6,479 2,051 1,489 1,720 1,695 4,008
1953—June. 1,116 372 744 463 85 99 148 127 193
July... 1,793 610 1,183 653 207 200 176 181 376
August . . 1,414 532 882 508 110 111 146 179 361
September. .. ... i e 1,742 725 1,017 507 383 145 138 116 451
October. ... .. ..ot iiiiiiinninnnnnn. 1,892 689 1,203 635 235 171 153 200 500
November..........ooiiiiiiiiiiiiinennnn, 1,394 483 911 484 232 101 140 138 298
December. .. ..oviiiiniiiiiiiiiiiie 1,300 479 821 434 136 97 176 131 326
1054—January....o. oo ieenen i et 1,152 363 789 462 111 114 132 117 216
February........ ... ... i, 1,221 436 785 509 106 93 144 125 244
March.. ..o i e e 1,528 484 1,043 668 80 134 179 140 328
April. . e e e 1,692 477 1,215 796 94 178 171 163 290
May. .o e 1,925 669 1,256 825 86 179 189 218 428
June. ... X 2 | P [ 720 107 192 186 172 357
CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars]
Federal Reserve district
Total
Month ot N Phila- | CI Rich st. | M K
tricts ew ila- eve- ich~ . . inne- ansas
Boston | york | delphia | land mond | Atlanta | Chicago | y o apolis City Dallas
1953—March......... 1,348 K 246 73 150 110 127 272 80 47 73 88
April.....ooun.. 1,742 91 254 84 336 154 144 262 135 100 60 121
May........... 1,606 102 302 124 188 162 194 252 90 45 51 97
1954—March......... 1,528 116 219 120 146 130 210 245 96 51 81 113
April........ ves 1,692 149 282 99 185 143 154 305 95 55 98 126
AY . i . 1,925 117 398 119 210 171 168 324 119 85 91 122
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PERMANENT NONFARM DWELLING UNITS STARTED

[In thousands of units]

Private Government-underwritten
Rural
Year or month Total Urban non- Public
farm Total 1- 2- Muldi- Total FHA VA
family | family | family
359 156 458 373 20 66 57 158 158 ...,
434 272 620 533 28 58 87 220 220 |........
134 75 208 185 9 15 1 47 41 6
404 267 663 590 24 48 8 152 69 83
480 369 846 740 34 72 3 440 229 211
525 407 914 763 46 104 18 393 291 102
589 436 989 792 35 162 36 465 361 105
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
53 51 102 90 3 9 3 38 24 14
48 49 96 84 4 8 O] 39 24 15
46 47 92 82 3 8 1 41 23 18
47 48 92 81 3 8 3 36 22 14
43 47 90 79 4 7 ® 37 22 15
39 43 80 70 3 7 2 33 20 13
35 31 65 54 3 8 1 27 15 12
1954 —January.................. 66 n.a. n.a. ?65 n.a. n.a. n.a. »1 25 13 12
February................. 73 n.a. n.a. ?72 n.a. n.a. n.a. 12! 30 16 14
n.a. n.a. 206 n.a. na. ; na. rt 37 21 16
n.a. n.a. »109 n.a. n.a. n.a. ?1 44 24 20
n.a. n.a. 2106 n.a n.a. n.a. r1l 49 24 25
................................................ EEEREEEE 54 27 27

?Preliminary.

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.

reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average=100]

Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,

Monthly—~seasonally adjusted Monthly—without seasonal adjustment
Annual
Class 1953 1954 1953 1954

1952 | 1953 | May | Dec Jan Feb. | Mar. | Apr. | May || May | Dec. | Jan. | Feb. | Mar. | Apr. | May

126 127 130 117 120 117 112 111 112 132 108 108 107 105 108 114

109 103 106 97 100 87 78 79 84 106 97 100 87 78 79 84

168 171 183 135 120 109 104 98 94 182 142 126 116 105 96 93

142 135 141 119 124 124 127 134 144 124 112 124 122 117 118 127

69 63 65 58 58 54 64 62 58 58 56 56 43 51 55 53

144 143 137 135 136 133 126 127 128 143 120 122 128 126 127 133

181 215 237 201 231 222 177 136 136 315 62 58 55 51 88 224

140 143 146 132 133 134 132 130 128 148 124 122 126 125 128 130

Merchandis?, Lel.... 46 43 45 40 39 41 41 . 39 39 45 38 38 40 41 40 39
Norte.—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.
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
{In millions of dollars]

Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-

Merchandise exports! Lfnel{ﬁ};?;?ﬁg gﬁ?grl:esn?;g]' Merchandise imports3
Month
1952 1953 1954 1952 1953 1954 1952 1953 1954
January..... ... e, 1,254 1,293 71.092 1,189 1,016 922 922 922
February..........oooiiiiiiiiniiiiiii., 1,344 1,199 1,181 1,260 926 997 893 856
March. ... ..o i i 1,447 71,391 1.1723 1,330 1,053 919 964 1,005
April.... 1,355 1,394 »1,422 1,187 1,054 1,255 933 1,013
May 1,480 1.453 1,388 1,244 1,085 71,126 835 902
June 1,171 1,384 .. 1,058 1,013 |.. 861 933
July. ..o 1,030 1,358 893 960 839 908
August. ...t e e 1,087 1,186 j......... 916 911 |......... 818 r840
September............ooiiiiiiiiiiiiiine 1,229 1,255 |......... 981 1.0510 f......... 877 925
OCtober. . .\vii i 1,216 1,253 |......... 1,043 1,019 | ........ 918 814
November.......oooveiiiiiinininninnnn, 1,190 0,247 foL..... 995 1,030 1......... 805 849
December. ...o.vvvininii .. 1.391 1,350 |........ 1,108 1,136 |......... 1,053 907
January-May............ F N 6,880 6,730 6,206 6,210 5,134 €5,219 4,547 4,698

PPreliminary,

*Estimated.

rRevised.

1Exports of domestic and foreign merchandise.
2Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program,
3General imports including imports for immediate consumption plus entries into bonded warehouses.

Seurce.—~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 s N
States Boston| New ;l:élé}. Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| py_y1.4 F‘Sr‘:p
York hi land | mond | lanta | cago | Louis | apolis:| City o
phia ciscr:
SALES!
1947, (.ot . 98 99 99 96 97 97 96 . 99 97 98 98 94 99
1948 . . ..o 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, ..ol 98 99 98 100 98 100 101 97 98 99 99 102 98
1950, 0. ceiiii i 105 103 101 106 105 105 109 104 104 105 108 113 105
1951 ... 109 105 105 109 111 113 115 108 107 104 111 117 109
1952 110 104 101 109 110 118 124 106 1173 104 113 124 114
1053 . et 112 105 102 110 113 119 126 111 112 104 112 125 115
SEASONALLY ADJUSTED
1953 —May. .. ooovuiiniinnnann 117 106 r103 r118 115 r130 134 114 118 107 115 131 r125
June......... ...l 115 103 102 110 118 119 128 112 122 106 118 134 121
July.ooooionioiiol 113 106 104 117 114 120 127 110 107 105 111 124 117
August.........o00iunn 112 99 99 116 120 114 130 109 110 102 112 127 113
September............. 107 105 98 104 109 114 119 106 102 100 103 112 110
October. .....oovvvvnnn 110 107 104 106 110 117 128 1CO 108 103 108 122 111
November. . ... ceeiseel| 113 107 162 108 115 118 128 113 114 105 112 127 112
December.............. 112 108 101 108 112 121 127 115 113 107 114 125 109
1954—January..........vnnn 107 105 101 106 104 109 122 106 108 104 110 119 108
February.............. 109 109 102 111 104 117 123 107 112 108 109 121 107
Mareh. . ...l ... 108 102 99 106 92 118 117 101 108 95 103 115 11
April...oooooon oLt 111 105 102 109 104 122 127 111 114 100 113 120 111
May. .. .oooiiiiii »108 102 100 105 98 114 »122 108 106 104 109 123 114
WITHOUT SEASONAL ADJUSTMENT
1953—May......c.oovvienne. 115 106 101 r117 115 7130 131 114 118 107 115 127 118
June. e 108 103 99 105 111 112 114 110 110 98 i 118 112
July.. 89 76 75 83 89 96 102 89 86 84 91 104 10
August . . 98 79 75 92 104 97 114 98 100 97 104 116 109
September. . 112 112 102 108 114 121 122 113 109 110 109 119 111
October. . ......... ol 115 107 110 114 115 122 130 112 119 118 114 128 i1
November............. 136 129 129 142 142 144 146 137 136 121 129 144 131
December,............. 192 194 178 188 187 211 219 188 185 173 189 209 195
1954—January.......... P 83 83 81 80 80 80 94 82 83 75 83 94 85
February.......... N 86 81 83 84 80 89 101 83 88 83 86 98 86
March................ 89 86 85 91 R2 97 110 86 92 79 90 102 88
April......ooiii, 110 108 101 109 105 123 129 109 112 101 110 119 107
May.....covvviennnnn. 7106 102 98 104 98 114 7120 108 106 104 2109 119 107
STOCKS!
D S 93 95 98 93 93 94 90 89 93 91 93 89 93
1948, . ... . e 107 105 105 107 107 105 108 111 102 110 108 110 107
19049, .. it 100 100 97 99 100 101 102 100 96 100 100 101 100
1950, . .. iviii i 109 109 105 108 106 113 120 110 107 104 113 112 110
1951, .. 129 124 124 127 128 133 140 128 128 117 132 132 131
1952, ... e 118 111 113 113 111 130 135 115 117 107 124 126 125
1953 .. 126 116 116 119 119 141 146 123 126 115 136 138 133
SEASONALLY ADJUSTED
1953—May 127 120 r117 121 117 r143 145 123 131 115 136 139 135
June 128 117 118 122 122 146 147 123 132 114 140 141 135
July.. 130 117 121 122 124 145 148 128 131 117 146 140 138
August. ... 131 119 122 122 124 148 141 128 134 120 145 142 135
September. . . .. 128 117 117 122 121 139 148 127 129 122 141 141 132
October. . ............. 128 117 116 122 124 143 148 126 124 118 138 139 132
November . ............ 127 115 115 120 121 144 149 124 121 115 137 136 133
December.............. 123 112 113 117 121 132 142 122 118 111 133 131 129
1954—January............... 120 114 111 114 115 134 142 117 117 106 128 128 123
February.............. 119 112 107 113 113 132 141 117 127 110 128 130 121
118 111 112 112 136 141 121 120 111 129 127 124
117 113 114 113 135 135 122 116 111 125 127 116
120 115 116 117 137 ?137 122 118 111 2127 128 119
121 r120 r125 119 r152 147 125 138 117 144 141 147
110 111 113 115 139 139 117 132 109 136 130 136
106 107 108 112 141 137 117 122 114 137 131 133
114 118 116 119 147 141 121 130 115 137 140 128
120 123 127 127 143 152 129 138 123 144 147 137
132 130 139 137 154 161 139 138 126 149 152 148
134 132 137 136 151 165 143 132 128 152 151 144
105 104 103 106 115 125 111 104 101 117 120 108
102 98 99 104 120 130 108 99 100 118 115 111
106 104 111 111 127 139 114 108 106 125 127 113
120 116 120 119 142 147 126 123 115 133 136 125
122 118 r123 120 146 143 126 124 116 134 135 125
121 118 119 119 145 7138 124 123 113 7135 7129 129
? Preliminary. r Revised. .
1Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average,
NoTe.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463~1515.
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DEPARTMENT STORE STATISTICS—Continued
{Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales!?
Out- Stocks
Year or month Sales? | Stocks2? | stand- Re- New Out- plus
(total (end ing ceiptsd | orders3 stand- out- Re-
of orders3 | (total (total | Stocks ing stand- ceipts
month) | month) | (end of for or orders ing

month) | month) | month) orders
1944 average. ... ..o vttt ittt i 246 574 596 244 256 2.4 2.5 5.0 1.0
1045 AVerage. ... .ottt 276 604 775 277 291 2.3 3.0 5.3 1.0
1946 average. .. ...t i e 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 aVerage ...ttt e i i 365 887 588 366 364 2.5 1.7 4.3 1.0
1048 aVerage. ... o vttt ittt e e 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 aVerage. ... .o vt ittt i e e 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 AVerage. ... oo i ittt e e 376 1,012 495 391 401 2.8 1.4 4.2 1.1
10951 Aaverage. ..ovv ittt i e i 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 average. ...t itit ittt i i i i 397 1,097 435 397 401 2.9 1.2 4.1 1.0
1953 aVerage...ovovtin ittt i i 402 1,157 421 403 397 3.0 1.1 4.2 1.0
1953—May.....oiiiiiiinienieiea. . r391 1,190 r320 r362 r356 3.0 0.8 3.9 0.9
June 375 1,103 461 7288 r429 2.9 1.2 4.2 0.8
July 305 1,081 525 283 347 3.5 1.7 5.3 0.9
AUBUSE. ..o it it e 343 1,135 491 397 363 3.3 1.4 4.7 1.2
September............ .. . il 388 1,206 492 459 460 3.1 1.3 4.4 1.2
October. vttt i e e 440 1,297 462 531 501 2.9 1.1 4.0 1.2
November...........cooiiiiiiiiiiiiin e, 477 1,327 371 507 416 2.8 0.8 3.6 1.1
December. .. ocvuenii it 725 1,042 288 440 357 1.4 0.4 1.8 0.6
1954—JanUATY. . . ovtttttt i e 310 1,010 370 278 360 3.3 1.2 4.5 0.9
February........o.oiiiiiiiiiiiiiiiannaeinn. 299 1,075 403 364 397 3.6 1.3 4.9 1.2
arch. . .. e PN 351 1,176 343 452 392 3.4 1.0 4.3 1.3
ADI] e i e e 402 1,183 279 409 345 2.9 0.7 3.6 1.0
B R 372 1,161 246 350 317 3.1 0.7 3.8 0.9

?Preliminary. rRevised.

1The first three ratios are of stocks and/or orders at the end of the month to sales during the month, The final ratio is based on totals of
sales and receipts for the month.

hese figures are nof estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of

department stores located in various cities throughout the country. In 1953, sales by these stores accounted for about 50 per cent of estimated
total department store sales.

3Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders.

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102.

WEEKLY INDEX OF SALES
[Weeks ending on dates shown. 1947-49 =100)

Without seasonal adjustment

1953 1951 1953 1954
Aug. Aug. 1.... 81|Feb. Feb. 7... 86
4 8. 94 14. . 91
94 21. 86
95 28.. 90

Sept. 2.... 107|Sept. 1.... 105|Sept. 6.... 100|Sept. Mar. . 99Mar. t...., 85/Mar. 7..,. 96|/Mar. 6.... 85
9.... 102 8.... 100 13.... 114 2 1 . 105 8.... 88 14.,.. 100 13.... 92
16 127 15 . 114 20 113 101 15.... 90 21.,.. 109 20 95
23 111 22 .11 27 112 105 22.. 94 28.. 112 27 100
30 110 29 . 114 89 29.. 101
Oct, 7.... 112|Oct. 6.... 110{Oct. 4.... 116{Oct. 3.... 112JApr. 7.... 101jApr. 5.... 109/Apr. 4.... 118jApr. 3.... 103
14 111 13 117 11.... 126 10.... 129 14 100 12.... 111 1i1m,... 97 10,... 113
21 . 105 20 116 18 124 17 . 118 21 97 19 97 18 105 17 118
28 108 27 113 25 . 122 24 . 113 28 101 26 105 25.., 104 24 101
31 . 113
Nov. 4.... 109|Nov. 3.... 121[Nov. 1.... 115|Nov. 7.... 121May 5.... 113|May 3.... 111{May 2.... 114May 1... 112
11 118 10. ... 127 12 110 10.... 117 9.... 128 ©8.... 123
18, 127 17 130 19 99 17 99 16. 105 15 97
25.. 110 24. 123 26 100 24 105 23.. 112 22 106
31 97 30 97 29 r104
Dec. Dec. Dec. June June 7.... June 97
1 1 6 14.. 2 1 111
21.. 115
28.. 97
1953 1954
Jan. 6.... 98|Jan. Jan. 3.... 81({Jan. 2.... 8ijJuly 7.... 75July S.... 9July 4.... 79|July 3...... 93
13.... 105 10.... 89 9.... 94 14.... 83 12.... 83 11..., 92 10........
20.... 104 17.... 92 16.... 85 21.... 81 19.... 82 18.... 84 17........
27.... 96 24.... 86 23.... 86 28.... 80 26.... 719 25.... 83 24........
31... 87 30.... 85 ...,
r Revised. .
Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362.
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DEPARTMENT STORE STATISTICS—Continued

[Based on retail value figures}
SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES
[Percentage change from corresponding period of preceding year]

Federal Reserve 5 Federal Reserve 5 Federal Reserve 5 Federal Reserve 5
district, ll\ggi ‘?91’51'4 mos. district, %@i ‘f‘g%‘; mos. district, %gi’ ?9%2 mos. district, %%X ‘?9”;4 mos.
area, or city 1954 area, or city 1954 area, or city 1954 area, or city V11954
United States..| » —8 +5 —5||Cleve.-cont. Chicago-cont. Kan. City-cont.
Met. Areas-cont. (Met. Areas-cont. Met. Areas-cont.
Boston........ -2 47 —1)] Wheeling- —7/ —13|| Wichita........ -9 =3 -9
Steubenville2..| —10] —2. —11 +1] —1{| St. Joseph —13 o -6
Met. Areast . —1f —8||Omaha......... —+8 +10| —+4
Portland....... -8 45! —2|lCity Rockford. . .... -7, 43| -8{ Albuquerque...| +2 o -8
Boston........ —1| +8 <41} Portsmouth?. ..} —6j 419 +2|| Tri-Cities2..... —8 —2 —9|| Oklahoma City. 0 +16/ -2
Downtown : (Moline, Tulsa.......... -8 49 —4
Boston...... —3| 45t ~ijRichmond..... »—11 48 =5 Rockiand;
Cambridge....| -1 +7 43 i Davenport) Cities
Lowell- | ! Met. Areas! Fort Wayne2...| -9 412, 42| Greeley........ —8| —2| —13
Lawrence. . ... ~3|| Washington2...| —8 <47 —2|| Indianapolis2...| —13. 46| ~S5|| Hutchinson..... —8 +27 -3
New Bedford —4|i Downtown ! South Bend?. ..} —21. =9 —17(| Joplin......... -6, +3 =2
Worcester?. ... . -9 Wash........ —4f| Terre Haute2...| —12: 0/ —8|| Kansas City....| —6| o =5
Baltimore?. . ~2|( Cedar Rapids...| 1 +16] 43| Enid.......... =3 +11] -6
Cities Asheville?. .. —5|| Des Moines. ...| =3 +6/ —4
Springfield. ....| -7, +8 0|| Raleigh?., .. —7|| Dubuque....... =7 +15, —2||Dallas -7l 41/ -5
Providence2. ... -9 +10; —4{| Winston-Salem —2|| Sioux City. .... —10. 441 —4| " T
H Charleston, S.C i -9 413 —1|| Waterloo....... -8 +41' ~—¢ Met. A
New York...... ~4 46 —1{| ColumbiaZ.. —1|{ Detroit2. ... ... -2 47 6| Lreas 4
i Greenville? —6l| Flint? Shreveport. . ... -7 1 4
| 3 mte. .. .. ool 14 45 —8) B ohus Christi -5 =5 —10
Met. Areas! i Norfolk- | Grand Rapids?.| -8 43 —4 Dallas? 1o —o 18 4
Albany-Sche- i | Portsmouth?. .| —14; +3. -8l Jackson2....... ~16 45 —10|| gy Paso. .. —8 +2 -8
nectady-Troy! —6 42 =3{| Richmond2.....: —10; +11. —4|i Kalamazoo. -5 43 —1ipg ta\%'). s 27 T Ze
Albany....... =7 0 —4|| Roanoke?. —8 44 —9|| Lansing?.. +3 +14 +5 Hor t oftt. ... —5 L3 —s
Schenectady...| —4 +4 —2|| Charleston, Saginaw. . . —18 45 —1ljig OU‘ZO? et Bl I3 e
Binghamton....| -5 +7 -2 Va.2..... —12| 47, —9|| Green Bay..... =4 416 43| Fo oo 25 rs 0
Bﬁlff;lc;.é ...... ¢2, ﬁ —g - ﬁz}disol;{ Ceee| T4 F16 =2 BC0- e :
uffalo2. .. ... 2! i =3||Cities ilwaukee2....| =5 42 -2
Niagara Falls..| +4; +8 1| Cumberland- : ' San Francisco..| »-7| +2| -7
New York-N. E. i i Hagerstown ... —20| =3/ —15}(Cities
New Jersey...| —4i 6! 0|| Spartanburg....i —17| 46| —10|| Danville....... »—10. —1| —9|/Met. Areas!
Newark2... ... -7 0. —3|| Lynchburg?....| —16| 414/ —5|| Battle Creek...| —15i —9/ —16|| Phoenix?....... -17] —6, —1§
N. Y. City2...| =3, +5 0|/ Newport News..| —21| 41| ~12|| Muskegon...... —16; —8' —17| Fresno?........ —10; -4/ -9
Rochester?. . ... —1: 414/ +3[ Huntington2...| ~7| 413 —7|| Port Huron....| —9 45 —10|| Los Angeles?...} —8 46 —4
Syracuse2...... —7: +10. —2| Parkersburg....| —14| —2 —13|| Sheboygan..... -8 418 -—1 Downtown
Utica-Rome. ..., —8, +4 —6 i L.A2 ... =5 45 -3
Utica......... —4 46/ —3l/Atlanta........ »—8 410 -3||St. Louis...... »—9 47 -3|| WestsideLA2 -7 +6 -3
i ; Met. A 1 | Long Beach2?..| —12| 44| -6
Cities ; | B eham 2 13 46 —g||Met. Areas i Pasadena. . ... =8 11 —2
Bridgeport?. ...1 —11 0 =8|l Mobitas 2 Thg +";5 Z5|| Fort Smith..... —10 +10 4| Santa Monica..| —10; +3| —6
Elmira......... —l4 46 =Bl \ontgomery . . P —15] +7. —g|| Little RockZ .| =20 +10. +1 Riverside and
Poughkeepsie...} —9, +17,  —~1| ;0 g il AR 5| +16 —jp|| Evansvillez. .. -26; —3 —15| San Ber- ‘
! Miamgg Ve . ) ol "47 Tol| Louisville. —11) 42, -—¢| _ nardino...... =5 44 -4
Philadelphia...| —12 +6 =5/ 530 oooeen 5 T4 _1|| Springfield. ~13 +2 -8 Sacramento?...| =6l 41 —6
i i Sr aPl’“O' Db 4 T4 -1l St Touis? »—9i 49 —3|/ San Diego2..... —12. -4 -9
Met. Areas ! t'T etersburg- 5 1 3 Memphis2. .. .. »—7 45 —2{| San Francisco- i
Wilmington. ...| =9 +100 —1||  &Peo-- 1 Tg +2 s i ; Oakland?....| =2 +2| -5
Trenton?. . .... =21 45 —12 Tt‘ ctersburg. =3 ;3} Tol(Cities | ‘ Oakland-
Lancaster?. . ... —ir4i2 =4 Atlaiay 213 420, 2| Quincy........ ~1 +9 +1| Berkeley2....| -8 -7 —10
Philadelphia2...| —10, +7| =3[j x ol i - ~20 4 g|| Paducah. ...... -32 —24, 28 Downtown |
Reading®. . ..., ~14i +3 -/ Augusta....... 200 A& -2 LT Oakland?..| -3 0 —6
Scranton .. .. —s' +17, —1)| Golumbus....... Y ++9 To|Minneapolis. .| ~2 +4 -2 San Erancisco?)  —1 43 3
ilkes-Barre- i " N Gavannah : : allejo....... - [
Hazleton2. . ... —-11 +4 -9 Savannah. .. IS P=20 +8 =Ty Areast r i San Jose2 —4 45 -2
co Baton Rouge?..| —1 47 —1\%ple St Paui2) 0o +6 0l Stockton? -8 —12; —14
. : : New Orleans2. .| 7 —4 413 0 + P 2 : -
City i kson? 4| Minneapolis?.. 0 +8‘ +-1{| Portland »—-8 +1 8
York?......... —22' 414 o Jackson®... .. T4 st pautz. ... 0 42| —1| Salt Lake City2| —4 —1 -9
Clovetand s Chattanooga 13| sioux Falts. .. 0 +11 +2|| Seattle? ... i T (-
eveland...... » —15! 2 —11 B . pokane®. . - - -
|t Nashville?.. ... . 3 =Slcities ! | TacomaZ....... -7 0 -3
Met. Areas i Cities ‘ Mankato....... —5 7421 42
Lexington...... -9 47 —2|/|Rome......... —18| +11i  —9|| Duluth- : Cities
Akron?.,....... —10. +6 —8|| Meridian....... —6; +10: <3| Superior2..... -8 0 —5| Tucson........ —13j] -6/ —13
Canton?....... —11 0 —9| Bristol......... —~22] +5 —6|| Great Falls..... +10 7411, 0|| Bakersfield2....| —5| 42| =35
Cincinnati2. ... —121 +7 —4 | Grand Forks. . . —5 +410° -S5j{| Boise and ,
Cleveland?..... —-10 45 -—8|Chicago....... ?—~6: +5 —4| LaCrosse....... -7 46 —6j| Nampa....... ] o -7
Columbus?... .. =7 +120 -1 ’ | ,: Idaho Falls..... =5 -1 =9
Springfield?. ...} —14: =2 —12||Met. Areas! | , ||Kansas City...., —4; +4 —4|| Twin Falls..... —17 =4 —12
Toledo?........ —=10] +3 -9 Chicago?2....... 0 +3‘ —2 | Bellingham..... -2 45! =2
Youngstown?,..| —15' —2I —11|| Aurora... —26 —10; —16{|Met. Areas : | Everett2....... —23] —10; —16
Erie2.......... —10 +3i —7|} Elgin... 0 4% 0{| Denver........ —1 45 =3 Walla Walla2...; —10| —12| —16
Pittsburgh?..... (% | [CRENO] Joliet2. .. ..... —13i —14 —13|| Topeka........ _111 —4; ~7j| Yakima®....... »—8 +8 -7
i : !
rPreliminary. rRevised.

1Breakdowns shown under various metropolitan areas do not nevessarily 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 Federa
Reserve Bank in the district in which the area or city is located.
3Data not available,

JuLy 1954

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

773



DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

[Based on retail value figures)

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales! 1947-49 average==1072
Sales Stocks .
during (end of April Sales ‘!“émg Stgcf:kns]:;tind
Department period month) perio
Apr Four Apr 1954 1953 1954 19353
1954 months 1954 1954 | 1953
1954 Apr. { Mar, | Apr. | Apr. | Mar. | Apr.
GRAND TOTAL—entirestore?. . .................c... +5 -3 -3 3.2 34 ... e e
MAIN STORE—total...........cooooiiiveiiinnninn. +5 -3 -3 3.4} 3.7 99 89 94 121 121 125
Piece goods and household textiles. ................. -7 -1 -5 4.4 4.3 74 79 79 107 104 112
Piece oodS. . v vvvtiit it e +3 0 -7 3.3 3.6 76 89 74 89 92 96
Silks, velvets, and synthetics. . . . —+2 -3 —9 3.2 3.6 69 80 68 80 80 89
Woolen yard goods. . —17 —-12 -7 7.2 6.4 28 65 33 78 83 84
Cotton yard g00dS. ... . viir it iie i e +7 +8 -5 2.6 2.9 118 116 110 116 116 122
Household textiles. . ..........ooveiiiiiii i, —-13 -2 —4 5.2 4.7 72 71 83 117 110 121
Linensand towels. . ........ooiviiiiiniriunnnnn.. —-12 —4 -7 5.7 5.4 69 67 79 107 100 114
Domestics—muslins, sheetings. . ................... —16 0 +1 5.1 4.2 70 73 83 139 126 138
Blankets, comforters, and spreads. . ................ -9 0 —4 4.7 4.4 81 73 89 113 109 117
SMall Wares. .. ......vutiiiiiiiniee e, +2 -3 -3! 4.1 4.3 92 82 90 118 115 121
Laces, trimmings, embroideries, and ribbons. .......... -3 -6 -1 3.6 3.6 109 98 112 129 134 130
No.tlons ........................................... -4 -2 -3 3.6 3.5 108 89 112 134 128 139
Toilet articles, drug sundries......................... -+5 -2 —4 3.6 4.0 100 92 96 109 107 114
Silverware and jewelry. . ... ... ... ... i +12 -2 -2 4.9 5.5 89 65 79 124 122 126
Silverware and clocks. ........... ... . o il +9 -3 —4 7.2 8.1 72 58 66 133 130 139
Costume jewelry. . . .....oovuiiiiiiennnnnninnnanns +11 -1 -3 2.9 3.3 101 76 91 116 117 120
Fine jewelry and watches..............coovvnnnn.. +23 -5 +3 8.2 9.7 107 46 87 147 121 142
Art needlework.......cviv ittt i —16 —6 —4 6.3 5.4 64 82 76 110 105 i14
Books and stationery. . .. +3 -1 0 4.2 4.3 81 86 79 120 116 121
Books and magazines. . -3 —4 -5 3.5 3.6 83 96 85 108 103 114
Stationery........... . +6 [¢] +2 4.5 4.6 82 80 77 126 119 124
Women’s and misses’ apparel and accessories........ +12 -2 -2 2.4 2.7 114 97 101 125 131 128
Women's and misses’ ready-to-wear accessories......... +14 -1 -3 2.9 3.4 114 94 100 130 133 134
Neckwear and scarfs +6 -3 -1 2.1 2.3 125 100 118 140 145 142
Handkerchiefs. . ...... -+4 —6 —12 3.9 4.6 57 49 55 72 77 82
Milinery. . ...oi i i i e e e +26 =5 -8 0.7 0.9 152 121 121 97 148 107
Women's and children’s gloves..................... 415 —6 -7 2.9 3.6 113 74 99 93 101 100
Corsets and brassieres........o.coviiviinenenenan. +9 +2 +2 2.9 3.1 136 119 125 146 142 143
Women's and children’s hosiery.................... -+1 —4 -3 2.5 2.7 89 81 88 127 123 131
Underwear, slips, and negligees..................... —+4 —1 —6 3.2 3.6 86 74 82 122 117 129
Knitunderwear. .............cooviiuiieen.. +2 -2 -5 3.5 3.8 98 88 96 152 145 159
Silk and muslin underwear, and slips.............. +8 0 —8 3.1 3.7 82 66 76 111 107 120
Negligees, robes, and lounging apparel............ -1 -3 -3 2.7 2.8 81 76 82 106 95 110
Infants’ wear. . ... .. ...iviiiiiiviiiiiin i +21 -1 —4 2.6 3.3 118 102 97 122 128 127
Handbags, and small leather goods. ................ —+23 =2 —6 2.1 2.7 126 84 102 127 132 135
Women's and children'sshoes...................... +23 0 0 4.1 5.0 139 111 113 150 156 151
Children’sshoes. . ..... ..o v, +57 +3 -2 3.3 5.3 152 103 97 145 156 148
Women'sshoes.......oovviiiniii i, +16 ¢ -1 4.2 5.0 138 114 119 154 158 135
Women’s and misses’ ready-to-wear apparel. . ......... +11 -3 ~1 1.9 2.1 114 100 103 118 127 120
Women's and misses’ coats and suits -1 —12 +4 1.5 1.5 99 108 100 92 121 88
Coats. . . -6 —~10 +1 1.3 1.2 92 97 97 78 102 77
T L RN 438 —14 +6 1.7 1.7 127 136 117 119 159 112
Juniors’ and girls’ wear................ .o +30 0 0 1.6 2.1 129 113 99 120 134 120
Juniors’ coats, suits, and dresses.................. +18 -3 +2 1.4 1.6 119 107 101 110 124 109
Girls’ wear........ et it e i it +46 +3 -1 1.9 2.9 141 120 96 127 143 129
Women's and misses’ dresses....................... +8 0 -5 1.5 1.7 122 100 113 123 129 129
Inexpensive dresses. ...........oiviiiiuninn e +10 +1 —6 1.2 1.4 125 97 113 121 123 129
Better dresses. .. .oveveveiinn it +4 -2 -4 1.8 2.0 120 102 115 124 129 129
Blouses, skirts, and sportswear..............000.0.n +10 +1 +3 2.8 2.9 113 92 103 157 147 152
Aprons, housedresses, and uniforms................. +3 0 —8 1.9 2.2 122 96 118 128 119 139
¥ - 7Pt +38 -8 -10 4.2 6.5 72 41 52 82 920 91
Men’s and boys’ wear............. F P +14 -1 -2 4.5 5.2 95 74 83 131 129 133
Men's clothing............. et e +7 -3 +2 5.3 5.6 97 79 91 147 145 144
Men's furnishings and hats. . .. cee .. +7 +1 -4 4.6 5.1 79 64 73 124 118 129
Boys'wear................ +41 0 -5 2.9 4.4 131 94 93 112 120 118
Men’s and boys’ shoes and slipper: +11 -1 0 5.6 6.2 111 83 100 141 141 141
For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

[Based on retail value figures)

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales? 1947-49 average=1002
Sales Stocks
during (end of April Sales during Stocks at end
Department period month) period of month
Four 1954 1953 1954 1953
April months | Apr. 1954 | 1953
1954 1954 1954
Apr. | Mar. | Apr. | Apr. | Mar. | Apr.
Homefurnishings................................... -9 -6 —-6| 48| 4.6 87 92 9 120 117 127
Furniture and bedding. . ............ ... ... ... —-13 —8 -4 5.0 4.6 94 105 108 126 127 132
Mattresses, springs, and studiobeds. ............... —14 -7 -6 2.6 2.3 109 119 127 149 143 158
Upholstered and other furniture.................... —13 -9 -5 5.8 5.3 90 98 103 124 123 130
Domestic floor coverings. . . .....cvierneninin,.. —16 —12 —1t 5.5 5.2 70 76 83 102 105 115
Rugs and carpets . —18 —13 —16 5.6 5.5 72 74 88 107 100 128
Linoleum....... e e e —16 —12 —17 4.5 4.6 57 62 68 70 62 84
Draperies, curtains, and upholstery................... -5 -5 —6 4.2 4.3 105 98 111 120 118 128
Lampsandshades................ooiiiiviinaaa.., —14 -7 -5 5.0 4.5 75 81 88 119 114 125
China and glassware......... —10 —6 -5 8.6 8.2 85 90 94 128 123 135
Major household appliances ~7 -8 -9 | 3.5 3.6 62 66 66 103 96 113
Housewares (including small appliances)............... -5 ~3 0| 4.1 3.9 105 102 110 134 128 134
GIft BhOD. . ettt e e i -8 —4 0 6.5 6.0 86 81 94 138 132 138
Radios, phonographs, television, records, ete........... —6 -4 -14 3.9 4.3 76 107 81 103 100 120
Radios, phonographs, television.................... —-10 —10 -21 3.3 3.8 74 107 82 98 90 124
Records, sheet music, and instruments. ............. 0 +15 +1 5.6 5.5 77 97 77 103 101 102
Miscellaneous merchandise departments............ +5 -2 -2 | 3.1 3.3 86 71 82 106 107 109
Toys, games, sporting goods, cameras. ................ +4 +2 0 5.4 5.7 68 54 66 116 114 117
Toysand games............... F N +10 +5 +2 5.2 5.6 56 43 5t 110 105 108
Sporting goods and cameras............. . iiua.. -3 -3 -3 5.8 5.8 86 66 89 122 114 126
LUgEage. oot e ettt ittt 0 —11 -8 4.8 5.1 76 53 76 116 115§ 126
CandY . o ieve e e e +34 +3 0 0.7 1.0 142 82 105 88 138 88
BASEMENT STORE—total......................... +8 -2 -5 2.1 2.4 110 95 101 115 117 121
Domestics and blankets............................. —-17 -5 —-2| 3.5 3.0 114 89 136 165 112 168
Women’s and misses’ ready-to-wear................. +11 —4 -5 1.6 1.8 115 97 103 110 116 116
Intimate apparel.........c..coiiiuieiineiinnn.. +6 0 —4 2.2 2.5 110 96 103 123 119 128
HoOSIOIY . ottt et +3 -2 -3 1.8 1.9 ) O] O] *) O] 1)
Underwear, corsets and brassieres.................. +8 +2 -5 24| 27| & *) ® (O] * ®
Coatsand SRitS. . . vt vurenee i +5 —-13 0 1.0 1.0 111 106 106 82 105 82
DI ESSES. o v oo e e +8 —4 -8 1.0 1.1 113 86 105 107 98 116
Blouses, skirts, and sportswear. ...................... +7 +2 —4 2.0 2.3 107 90 100 131 127 136
Girl8' Wear. . ... i e e e e +51 +2 —8 1.3 2.2 150 116 99 115 133 125
Infants’ wear. . ......coovuiien i +21 +1- -3 2.0 2.5 127 107 104 117 126 122
Aprons, housedresses, uniforms....................... -8 -9 —14 ] 2.1 | 23] ® * O] ® O] (O]
Men’sand boys’ wear................ccooveuninnn.... +20 +5 -5 2.5 3.1 114 9 95 122 125 129
Men's Wear. .. c.ovurt ettt e +11 +3 -5 2.7 3.2 105 90 95 127 122 133
Men'sclothing. .......... ... ... ..o ... +15 +4 -3 2.5 3.0 129 110 112 134 131 138
Men's furnishings. . . . ..o iiin e, +8 -+6 -5 2.9 3.3 91 78 84 122 116 129
Boys Wear. . ... ...ttt —+46 +4 -7 1.7 2.6 151 115 104 107 132 116
Homefurnishings. .................................. —12 -7 -2 | 33| 3.0 93 92 105 121 114 123
SHOS. . ..t e e +19 0 —6 3.1 3.9 128 100 108 128 128 136
NONMERCHANDISE—total......................... +3 +1] ® ) o) 108 | 110 | 104 | ® 0]
Barber and beauty shop.......covvviirurinneiinnnneiun. “+17 411 ) *) O] 163 130 139 O] O] O]

1The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computmg the sales and stocks
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-11

3For movements of total department store sales and stocks, see the indexes for the United States on p. 771.

4Data not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES

CONSUMER PRICES
[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100]

Housing
T Med P Read- Othgr
‘rans- ed- er- ing goods
‘gz;tﬁr itﬁrlxlls Foods Gas Solid | House- | House- ‘;{,’;1 porta- ical sonal and and
Total || Rent | Other | and | fuels | fur- hold | P tion care care |recrea-| serv-
€0t Isheltert| elec- | and | nish- | opera- tion | ices
tricity | fuel oil | ings tion
1929......... 73.3 65.6 f..... b3 W 3 UV I [ [P DR 60.3 |.......]... PR PURAN PN [P PP .
1933......... 55.3 416 1...... . 836 ... ]ieiiii]iiinantd.n [RPI PO 459 |...o..n oen [ O
1941......... 62.9 52.2 foevuand]| 88.4 .. iiiieiii i PN PN R 5 PO R e EETRI e P
1942......... 69.7 61.3 [..o..if] 90.4 [oooii]ieniiiiiiiiiiniiin i (1220 R O D P SO
1943......... 74.0 68.3 |.ovvuitf] 903 | o iiiei e e 67.8 [..ooiiifennnnniferanen]iennaitons
1944......... 75.2 67.4 |...... . 90.6 | o i ieiii e e 77K 30 PR DY DI P
1945, . ....... 76.9 L3 I | B O I I O 76.3 |.oeoiionnenii]ineee oot
1046......... 83.4 790 |oooou ]l 914 e e e 83.7 v ieenaiioeeiiieat]s
1047, ........ 95.5 95.9 95.0 .6 88.8 97.2 97.2 §. 97.1 . 97.6 95.5
1948......... 102.8 i 104.1 | 101.7 .01 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4
1049......... 101.8 || 100.0 | 103.3 .5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1
1950......... 102.8 |[ 101.2 | 106.1 .71 110.5 | 100.3 | 101.2 98.1 | 111.3 | 106.0 | 101.1 | 103.4
1958......... 111.0 || 112.6 | 112.4 .1 | 116.4 ) 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5
1952....... 113.5 |1 114.6 | 114.6 .5 118.7 | 108.5 j 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0
1953......... 114.4 | 112.8 ) 117.7 .6 | 123.9 ] 107.9 } 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0
1953—May...j 114.0 || 112.1 { 117.1 6| 121.81107.6 } 114.7 | 104.7 | 129.4 | 120.7 | 112.8 | 108.0
June...| 114.5 |} 113.7 | 117.4 .41121.81108.0 | 115.4 | 104.6 | 129.4 | 121.1 | 112.6 { 107.8
July...] 114.7 || 113.8 | 117.8 4 )123.7 | 108.1 | 115.7 | 104.4 | 129.7 | 121.5 | 112.6 | 107.4
Aug.... .04 114.1 | 118.0 .94{123.9 | 107.4 | 115.8 | 104.3 | 130.6 | 121.8 | 112.7 | 107.6
.2 | 113.8 { 118.4 91 124.6 | 108.1 | 116.0 | 105.3 { 130.7 | 122.6 | 112.9 | 107.8
4|} 113.6 { 118.7 .0 | 125.7 | 108.1 | 116.6 | 105.5 | 130.7 | 122.8 | 113.2 | 108.6
.0 || 112.0 | 118.9 .31 125.9 | 108.3 | 116.9 | 105.5 | 130.1 | 123.3 | 113.4 } 108.9
Dec....| 114.9 |} 112.3 | 118.9 .2 (125.3 | 108.1 | 117.0 | 105.3 | 128.9 | 123.6 | 113.6 | 108.9
1954—Jan....| 115.2 {[ 113.1 | 118.8 1| 125.7 1107.2 | 117.2 | 104.9 | 130.5 | 123.7 | 113.7 | 108.7
Feb....] 115.0 || 112.6 | 118.9 .51 126.2 [ 107.2 | 117.3 ( 104.7 | 129.4 | 124.1 | 113.9 | 108.0
Mar.. 114.8 || 112.1 | 119.0 .6 125.8 1 107.2 | 117.5 | 104.3 | 129.0 | 124.4 | 114.1 | 108.2
Apr.... 114.6 |[ 112.4 | 118.5 .6 123.9 §106.1 | 116.9 { 104.1 | 129.1 | 124.9 | 112.9 | 106.5
May...| 115.0 || 113.3 | 118.9 .71 120.9{105.9 | 117.2 } 104.2 | 129.1 | 125.1 | 113.0 | 106.4

1Indexes for this subgroup are not yet available.

Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised
weights. Prior to January 1953 indexes are based on the *interim adjusted” and “old” indexes, converted to the base 1947-49=100.

Source—Bureau of Labor Statistics, Department of Labor.

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

Other commodities
Furni-
All Tex- . Fuel, Ma- Non- | To-
Year or com- F?‘;g_' P;;:E tile }Eg::’ power, Qhe]m- Rub- Lge";' P:IE;, Metals| chin- t':l‘;.f me- | bacco
month modi- || P ¢ prod- | ® | and | 228 | per papentand ery al tallic | mfrs. | Mis-
: ucts | foods an H and and | and other
ties Total || ucts light- . and i metal { and min- | and | cella-
leather] allied wood | allied house- |
and ing prod- prod- | mo- erals—|bottled| neous
ap- protd- ma- protd- ucts p'°td' prog- ucts | tive é""rld struc- | bev-
parel | UYCH |terjals| Ucts ucts | uc prod. ll)lleg- tural | erages
1947...........] 96. 100.0| 98.2; 95.3|| 100.1] 101.0] 90.9! 101.4| 99.0| 93.7| 98.6] 91.3] 92.5| 95.6| 93.9] 98.0/ 100.8
1948........... 104. 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
1949, .......... 99.2|| 92.8] 95.7] 101.3|] 95.5| 96.9 101.9| 94.8 98.9 99.2| 98.5| 104.8| 106.6| 103.1| 104.4! 101.6| 96.1
1950...........| 103.1|] 97.5] 99.8] 105.0|| 99.2} 104.6; 103.0] 96.3| 120.5| 113.9] 100.9| 110.3| 108.6| 105.3| 106.9| 102.4] 96.6
1951...........] 114.8]| 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
1952........... 111.6/| 107.0 108.8] 113.2|| 99.8] 97.2| 106.6| 104.5| 134.0] 120.3| 116.5| 123.0{ 121.5]| 112.0| 113.6{ 110.6| 108.3
1953 ......0vens 110.1]] 97.0| 104.6| 114.0|| 97.3] 98.5| 109.5| 105.7] 125.0| 120.2} 116.1| 126.9| 123.0| 114.2| 118.2} 115.7| 97.8
1953
AY cesennna...] 109 8| 97.8; 104.3] 113.6)| 97.6| 100.4| 107.1| 105.5| 125.4| 121.8| 115.4] 125.7} 122.4| 114.1§ 117.2]| 114.8}] 99.7
June...........] 109.5]] 95.4] 103.3| 113.9|| 97.4] 101.0} 108.3| 105.6/ 125.0] 121.5| 115.8| 126.9] 122.9| 114.3] 118.1| 114.9] 95.8
July ...........1 110.9] 97.9] 105.5] 114.8]| 97.5] 100.0| 111.1| 106.2] 124.6[ 121.1] 115.8] 129.3| 123.4| 114.7| 119.4] 115.6] 95.3
August.... .. 110,61 96.4{ 104.8; 114.9|| 97.5] 99.9| 111.0| 106.3| 123.5{ 120.4| 116.2| 129.4| 123.7] 114.8] 119.6] 115.6] 96.4
Septembe 111.01 98.1| 106.6| 114.7(| 96.9] 99.7] 110.9] 106.7| 124.0| 119.2| 116.9| 128.5| 124.0| 114.9] 120.7| 116.2] 94.7
October . 110.2|| 95.3| 104.7| 114.6|| 96.5| 97.1] 111.2]| 106.7] 124.2| 118.1] 117.5] 127.9{ 124.1} 114.8| 120.7[ 118.1] 94.4
November . 109.8|| 93.7| 103.8| 114.5| 96.2| 97.1| 111.2| 107.2| 124 3| 117.3] 117.3] 127.9| 124.2| 114.9]| 120.8]| 118.1| 93.2
December ......| 110.1]| 94.4] 104.3] 114.6|] 95.8] 95.6| 111.1| 107.1| 124.8| 117.4] 117.1} 127.5] 124.3| 115.0{ 120.8] 118.1{ 100.1
1954
January ........| 110.9){ 97.8] 106.2| 114.6[] 96.1| 95.3| 110.8| 107.2| 124.8| 117.0] 117.0| 127.2| 124.4| 115.2] 120.9] 118.2] 101.1
February....... 110.5/| 97.7| 104.8( 114.4/| 95.3! 94.9| 110.5] 107.5| 124.6| 116.8| 117.1| 126.2| 124.5] 115.1| 121.0| 118.0] 102.8
March......... 110.5|| 98.4| 105.3| 114.2|[ r95.0] 94.7( 109.2{ 107.4]| 124.9| 116.7]| 116.6| 126.3| 124.5| 115.0| 121.0| 117.9( 104.9
April.......... r111.04 r99.4(r105.9({r114 5| r94 .7 94.6|7108.6| 107.2| 125.0| 116.2] 116.3{7126.8] 124.4|7115.6{7120.8{ 121.5|7110.3
AY .t iinaann 110.9| 98.0| 106.8| 114.5{f 94.8] 96.0; 108.2| 107.1| 125.1{ 116.1| 115.8| 127.1| 124.4} 115.5| 119.3] 121.4| 109.2
* Revised,
Source.~~Bureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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PRICES—Costinued

WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued
{Index numbers of the Bureau of Labor Statistics, 1947-49 =100)

1953 1954 1953 1954
Subgroup Subgroup
May Mar. Apr. May May Mar. Apr. May
Farm Products: Pulp, Paper and Allied Producis—
Continued
Fresh and dried produce ......... 105.4 890.6 | 97.4 1 104.4
Graing............ ... . .| 93.4 93.0 | 92.9 91.2 Paperboard..........coiiieinnn 123.1 | 124.6 | 124.8 | 124.4
Livestock and poultry. . 91.7 92.4 94.9 93.0 Converted paper and paperboard ) 111.4 | 112.3 | 111.8 | 111.5
Plant and animal fibers. . ... 104.3 | 105.9 | 105.5 | 107.0 Building paper and board........[ 123.0 | 127.9 [ 127.9 | 127.9
Fluldml rereavereseene ceeseel] 93.6 93.4 | r88.3 84.1
Eggs....ciiiiiiiiiiineiininna, 98.7 80.1 77.9 69.0 {|Metals and Metal Products:
Hay and seeds. ..ol 93.7 | 93.4| 96.5| 95.3
Other farm products............. 135.4 | 181.2 | 182.2 | 181.2 Iron and steel........ e veo.] 128.9 | 130.6 | 131.1 | 131.8
Nonferrous metals. vevesee..] 126.6 | 121.2 (r123.4 | 123.6
Processed Foods: Metal containers. . [ 126.6 | 130.0 | 130.0 | 130.0
Hardware........... eibeeaeaa. 133.2 | 138.0 {r138.5 | 137.9
Cereal and bakery products...... 109.0 | 112.6 |*113.2 | 113.4 Plumbing equipment............ 113.8 | 118.2 | 118.2 | 118.2
Meats, poultry, and fish..........| 93.8 92.8 94.3 98.3 Heating equipment.............. 114.4 | 114.4 | 114.5 | 113.9
Dairy products and ice cream..... 107.9 | 106.1 | 103.0 | 101.7 Fabricated structural metal prod-
Canned, frozen fruits, and vegeta- UOES. o veettiiiarivneennes 113.6 | 116.8 | 116.6 | 116.5
bles. .....oovviveiiinn [ 104.0 | 103.0 [7103.3 | 104.5 F abrlcated nonstructural metal
Sugar and confectionery. . ...} 109.6 { 112.8 | 112.6 | 113.1 products. .......ciiiieeian.. 124.0 | 126.3 | 125.3 | 125.3
Packaged beverage materials. .. ..| 164.6 | 209.1 | 2206 | 229.6
Other processed foods............ 121.5 | 106.5 | 102.9 | 101.3 ||Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
ment...........iviiiiiinanns 122.4 | 122.3 |r122.3 | 122.6
Cotton products. . .... [ 93.3 88.5 88.5 88.3 Construction ma.chmery and equip-
Wool products............. ..| 112.0 {r109.3 [r109.2 {r109.5 MeNt. .. .oovervtnnnnnennnanns 129.1 | 131.7 §r131.6 | 131.5
Synthetic textiles...... eersenen..| 87.4 84.9 84.6 85.2 Metal working machmery ........ 130.1 | 133.0 ] 132.6 | 132.6
Silk products ......... veeveee...| 133.0 | 135.1 | 132.3 | 131.6 General purpose machinery and
................... 99.9 98.6 | r98.2 98.2 equipment....................| 123.8 | 128.5 | 128.2 | 128.2
Other texhle products........... 83.8 80.6 78.9 78.8 Miscellaneous machinery,........ 122.0 | 125.1 ] 125.2 ) 125.2
Electrlcal machinery and equip-
Hides, Skins, and Leather Products: L N ve..] 122.6 ] 126.8 1 126.5 | 126.0
Motor vehicles... .. 111000 ....] 118.6 | 118.9 | 118.9 | 118.9
Hrdesandskins................. 74.8 | 56.0) 56.5| 62.5
Leather ....................... 97.3 86.3 | r86.0 | 87.6 |[Furniture and Other Household Dura-
Footwear.........oovvvnivcnnnns 111.5 | 111.9 | 111.9 | 111.9 bles:
Other Ieather products........... 100.0 | 97.6 | *97.4 | 97.5
Household furniture........ 114.0 1 113.7 | 113.6 | 113.5
Fuel, Power, and Lighting Materials. Commercial furniture............} 124.3 [ 126.2 { 126.2 | 126.2
Floor covering.............. ve..| 125.0 | 122.6 | 122.6 | 122.6
Coal.......oovvuu 110.8 | 107.9 | 104.1 | 104.6 Household appllancea ..... veeee..] 1081 1 109.5 7109.9 | 109.9
Coke. .... 131.8 | 132.5 | 132.4 | 132.4 Radio.......cvueneen erseiieas| 949 95.7 95.7 95.7
Gas........... 108.2 | 111.5 {r112.3 | 109.0 Television. . ..ooovvrieriinin! 74.9 73.8 73.8 73.8
Electricity 97.4 | 102.9 |r101.8 | 101.8 Other household durable goods....| 125.4 | 128.2 |r130.4 | 130.4
Petroleum and products e 109.4 | 111.5 | 112.1 | 111.7
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flat glass...... feeereeeess | 116.4 | 124.7 | 124.7 | 124.7
Industrial chemicals........ vee.. 118.0 | 117.9 | 117.4 | 117.3 Concrete ingredients...... ... .| 117.9 | 11979 | 119.8 | 120.0
Prepared paint ........000un... 110.8 | 112.8 | 112.8 | 112.8 Concrete products...............| 115.5 | 117.3 | 117.3 | 117.3
Paint materials. . ... Ceeerenaaens 95.1 ] 95.21 94.7| 95.3 Structurafclay products. . .......| 124.7 | 1320 | 132.0 | 1320
Drugs, pha.rmaceutrcals. cosmetics.| 93.1 939! 940} 94.0 Gypsum products, . ... veveeeeell] 122,01 | 122.1 | 122.1 | 122.1
Fats and oilg, inedible...........| 49.9 | 60.5| r59.8 | 59.3 Prepared agphalt roofing eeo.| 106.0 | 109.9 |r108.4 | 96.3
Mixed fertilizers. . ... versssase..| 110.7 | 110.0 | 109.9 | 109.9 Other nonmetallic minerals.......| 115.3 | 119.8 | 120.2 | 120.2
Fertilizer materials.............. 112.9 |1 114.0 | 114.1 | 114.0
Other chemicals and products.....| 103.0 | 108.1 | 108.1 | 108.1 Tobagc; Manufactures and Boitled
erages:
Rubber and Products:
Ciga.rettea...................... 124.0 | 124.0 | 124.0 | 124.0
Crude rubber. ......... wevessee ) 1242 1 113.8 | 117.0 | 117.5 || Cigars........... ereenans .1 102,9 | 103.5 | 103.5 | 103.5
Tires and tubes............... ..] 126.3 | 130.3 | 129.3 | 129.3 Other tobacco products. .........| 121.5 | 120.7 | 120.7 | 120.7
Other rubber products [ 124.7 | 123.7 ) 123.7 | 123.7 Alcoholic beverages..............| 110.0 | 114.6 | 114.6 | 114.3
Nonalcoholic beveragea ..... vees.] 119.9 | 125.1 | 147.9 | 147.9
Lumber and Wood Producis:
[Miscellaneous:
Lumber............ eareens ...} 121.0 | 115.6 | 115.3 | 115.0
Millwork.......... Ceeabeeeeeann 132.0 | 131.1 | 130.8 | 130.8 Toys, sporting goods, small arms. .| 114.3 | 113.0 |r113.6 | 113.6
Plywood............ feeeteraes 112.4 | 102.9 | 100.7 | 101.4 || Manufactured animal feeds.......] 91.1 | 101.1 | 111.1 | 109.1
Notions and accessories. ... 93.2 93.5 93.5 93.5
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment 101.9 | 102.0 |r102.7 | 102.3
Other miscellaneous. . ....... ve..] 120.3 | 121.2 | 121.3 | 121.3
Woodpulp.......... .e 109.7 | 109.7 | 109.7
Wastepaper......... .. 84.1 83.2 67.2
Paper.............. 126.8 | 126.8 | 126.5
rRevised.
Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

{Estimates of the Department of Commerce, in billions of dollars]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING *

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
1 2 3 4 1
Gross national product. . .......... 104.4| 56.0| 125.8| 257.3| 257.3| 285.1| 328.2| 346.1| 364.9| 361.8| 369.9| 367.2| 360.5; 355.8
Less: Capital consumption allowances. . 8.6 7.2 9.0| 16.5| 18.4| 20.5| 23.5| 25.3| 27.2| 26.2| 27.4| 27.4| 27.9| na
Indirect business tax and related
liabilities. . ........ ... ... .. ... 7.0 7.1 11.3| 20.4] 21.6| 23.7| 25.6| 28.0| 30.0{ 29.4| 30.2| 30.1| 30.3 n.a.
Business transfer payments....... .6 .7 .5 9 .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 n.a.
Statistical discrepancy............ .3 .9 4| ~2.1 .1 .2 1.3 .6 1.0f —1.2 2.6 2. .6 n.a.
Plus: Subsidies less current surplus of
government enterprises........... -1 .0 a1 =20 =2 .2 20 =2 =8 —.4 —.6 —.4 -—.8 n.a.
Equals: National income........... 87.8) 40.2| 104.7; 221.6] 216.2| 240.0| 277.0| 291.0| 305.0| 305.9] 308.2| 306.2| 299.9| 298.9
Less: Corporate profits and inventory
valuation adjustment. ......... 10.1f —2.0 14.5| 30.6] 28.1| 35.1| 39.9| 38.2{ 38.5| 41.4| 41.0f 38.3] 33.1 n.a.
Contributions for social insurance. . .2 .3 2.8 5.2 5.7 6.9 8.2 8.7 8.8 8.8 8.9 8.7 8.6 n.a.
Excess of wage accruals over dis-
bursements. .................. .0 .0 .0 .0 .0 .0 .1 0 —.1 0 =1 =1 —.1 n.a.
Plus: Government transfer payments. . . .9 1.5 2.6/ 10.5| 11.6} 14.3] 11.6; 12.1| 12.8| 12.6| 12.6] 12.6| 13.3j n.a.
Net interest paid by government. . 1.0 1.2 1.3 4.4 4.6 4.7 4.8 4.9 5.0 4.9 5.0 5.1 5.2 n.a.
Dividends. .............. ... .. 5.8 2.1 4.5 7.2 7.5 9.2 9.1 9.1 9.4 9.1 9.3 9.5 9.6 n.a.
Business transfer payments....... .6 7 .5 7 .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 n.a.
Equals: Personal income........... 85.8 47.2/ 96.3| 208.7| 206.8| 227.1| 255.3| 271.2| 286.1| 283.3| 286.4] 287.5| 287.3] 285.1
Less: Personal tax and related payments . . 2.6 1.5 3.3 21.1 18.7| 20.0f 29.3| 34.4| 36.0f 35.5| 35.9] 36.3] 36.1| 32.8
ederal. . .............. ... ..., 1.3 .5 2.0 19.0| 16.2{ 18.2| 26.3| 31.1| 32.5( 32.1] 32.5| 32.8| 32.6 n.a.
Stateandlocal.................. 1.4 1.0 1.3 2.1 2.5 2.7 3.0 3.2 3.5 3.4 3.5 3.5 3.6 n.a.
Equals: Disposable personal income.| 83.1| 45.7| 93.0| 187.6| 188.2( 206.1{ 226.1| 236.9| 250.1| 247.8| 250.4| 251.2| 251.2| 252.3
Less: Personal consumption expenditures| 79.0] 46.4| 81.9| 177.6] 180.6| 194.0| 208.3| 218.4| 230.1{ 228.6| 230.8| 231.2| 229.7( 230.5
Equals: Personal saving............ 4.2 —.6| 11.1] 10.0 7.6| 12.1| 17.7| 18.4| 20.0! 19.2| 19.6| 20.0| 21.5| 21.8
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
1 2 3 4 1
Nationalincome................... 87.8| 40.2) 104.7| 221.6( 216.2| 240.0( 277.0| 291.0] 305.0| 305.9| 308.2( 306.2| 299.9| 298.9
Compensation of employees........ 51.1] 29.5[{ 64.8] 140.9| 140.9| 154.3| 180.4| 195.4| 209.1| 206.2} 210.0| 211.4| 208.8| 206.4
Wages and salaries®................ 50.4| 29.01 62.1| 135.2| 134.3| 14...5| 170.9| 185.0| 198.0| 195.3| 198.9| 200.3| 197 .6 194.6
Private........ 45.5] 23.9] 51.9| 116.4| 113.9{ 124.3( 142.1{ 152.2] 164.5]| 162.0| 165.3| 166.7] 164.1| 161.2
Military......oooveivnna.. .3 .3 1.9 4.0 4.2 5.0 8.7 10.5| 10.2| 10.3] 10.4| 10.2 9.9 9.7
Government civilian. . ........... 4.6 4.9 8.3] 14.8| 16.2} 17.2] 20.1] 22.4] 23.3| 23.1f 23.2{ 23.4| 23.5| 23.7
Supplements to wages and salaries. . . 7 .5 2.7 5.8 6.5 7.8 9.5 10.4| 11.1f 10.9| 11.1| 11.1} 11.2| 11.8
Proprietors’ and rental income3....| 20.2| 7.6[ 20.9( 45.6/ 42.0f 44.6| 49.9] 49.9| 49.0| 50.3{ 48.9| 47.8] 49.1 49.4
Business and professional........... 8.8 3.2 10.9| 21.6| 21.4| 22.9| 24.8} 25.7| 26.2{ 26.5{ 26.3| 26.1| 25.9| 25.6
E-.3 5 £ 1 S 6.0 2.4 6.5{ 16.7| 12,7y 13.3| 16.0| 14.2{ 12.2| 13.4] 12.1] 11.1] 12.3/ 13.0
Rental income of persons........... 5.4 2.0 3.5 7.2 7.9 8.5 9.1f 10.0| 10.6{ 10.5| 10.5] 10.6/ 10.8| 10.8
Corporate profits and inventory
valuation adjustment.......... 10.1| ~-2.0] 14.5 30.6) 28.1} 35.1| 39.9; 38.2| 38.5| 41.4| 41.0] 38.3| 33.1} 34.1
Corporate profits before tax........... 9.6 2y 17.01 32.8| 26.2} 40.01 41.2) 37.21 39.4| 42.4f 41.9] 40.9| 32 5| 34.5
Corporate profits tax liability. . ... 1.4 .5 7.6] 12.5| 10.4] 17.8| 22.5{ 20.0( 21.1y 22.7| 22.5} 21.9 17.4 n.a.
Corporate profits after tax........ 8.3 —.4 9.4 20.3| 15.8] 22.1) 18.71 17.2| 18.3] 19,7 19.5| 19.0/ 15.1 n.a.
Inventory valuation adjustment. .. .. .5} —=2.1} =2.5[ —2.2 1.9] —4.9[ —1.3 1.0) —1.0f ~.9] —-.9] —-2.6 6] —.4
Netinterest....................... 6.4 5.0 4.5 4.5 5.2 5.9 6.8 7.4 8.4 7.9 8.3l 8.6 8.9 9.0

n.a. Not available,
1Less than 50 million dollars.

2Includes employee contributions to social insurance funds.

3Includes noncorporate inventory valuation adjustment.

NoTe.—Details may not add to totals because of rounding.

Source.—Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce, in billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE *

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 { 1950 | 1951 | 1952 | 1953
1 2 3 4 1
Gross national product............ 104.4| 56.0| 125.8| 257.3| 257.3| 285.1| 328.2| 346.1{ 364.9| 361.8| 369.9; 367.2 360.5; 355.8
Personal consumption
expenditures................. 79.0| 46.4| 81.9) 177.6| 180.6| 194.0| 208.3| 218.4| 230.1; 228.6] 230.8| 231.2| 229.7| 230.5
Durablegoods. . . ............... 9.2 3.5 9.77 22.2( 23. 28.6] 27.1| 26.8| 29.7| 30.4] 30.3| 30.3] 28.0|] 28.0
Nondurable goods. .............. 37.7| 22.3| 43.2( 98.7 96.9| 100.4] 111.1} 116.0( 118.9| 118.8) 119.6| 118.6] 118.7| 118.8
ServiCes. ... ovieien e 32.1| 20.7| 29.0| 56.7| 60.1] 65.0 70.1} 75.6| 81.4] 79.4| 80.9| 82.3[ 83.0/ 83.6
Gross private domestic
investment.................. 16.2 1.4/ 18.1| 41.2] 32.5] 51.2| 56.9] 50.7 51.4/ 51.9] 559/ 52.4/ 45.5 44.5
New construction! ............. ... 8.7 1.4 6.6| 17.9| 17.5| 22.7) 23.3} 23.7) 25.5| 25.0f 25.9{ 25.6] 25.7| 26.0
Residential, nonfarm......... 3.6 .5 3.5 8.6 8.31 12.6] 11.0] 11.1] 11,9} 11.7| 12.2| 12.1] 11.7| 11.7
ther.......... ..ot 5.1 1.0 3.1 9.3 9.2] 10.1| 12.4] 12.6] 13.6] 13.3{ 13.7| 13.5| 13.9; 14.3
Producers’ durable equipment. . ... 5.9 1.6 6.9/ 19.1f 17.8 21,1 23.2| 23.3] 24.4| 24.1| 24.6{ 24.8 24.0 22.7
Change in business inventories. . .. 1.7 ~-1.6 4.5 4.2 -2.7 7.4 10.4 3.6 1.5 2.8 5.4 2.0] —4.2| —4.2
Nonfarmonly............... 1.8 —-1.4 4.0 3.0 ~1.9 6.4 9.0 3.0 2.2 3.3 6.2 2.9 =3.7{ n.a.
Net foreign investment.......... .8 .2 1.1 2.0 .5 ~2.2 2 —.2f ~1.9/ —1.8 -3.3 -1.8 -—.6/ —1.1
Government purchases of
goods and services. .......... 8.5 8.¢| 24.8/ 36.6| 43.6| 42.0| 62.8 77.2| 85.2| 83.0| 86.6| 85.4] 86.0| 81.9
Fedeval......................... 1.3 2.00 16.9] 21.0 25.4| 22.1f 41.0f 54.0| 60.1] 58.1f 62.2| 60.3] 59.8( 55.0
National security............ \ 1.3 2.0 13.8/ 16.0/ 19.3 18.5| 37.3| 48.5} S52.0| 51.0| 54.3| 52.3] 50.6{ 46.9
Other...................... | : 3.2 5.6 6.6 3.9 4.2 5.8 8.5 7.7 8.3 8.4 9.6] n.a.
Less: Government sales?. ..., 0 .0 .0 .S 4 .3 4 .4 .4 .5 4 4 3| na.
Stateandlocal.............. . ... 7.2 6.0 7.8/ 15.6| 18.2| 19.9( 21.8] 23.2| 25.1| 24.9] 24.4{ 25.1;7 26.2| 26.9
PERSONAL INCOME -
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
Divi L
Wage and salary disbursements Pro- | dends ..o E’: ontri- | Non-
Per- Other | prietors and fer butions | agricul-
Year or month sonal Total c labor . and1 pe;-.l p:y- ufor %ural
income otal om- s b income?| rental sona f :
receipts4 ’l(‘jcgal modity Dlistgr'b- Service | Gov- income® | interest ments?| social | income?
- ve |3 : insur-
burse- || Produc- | ;o5 o | indus- [ ern- income ance8
ments ing in- tries tries ment
dustries
1929, . ... 85.8 |........ 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 1 77.2
2. 29.0 9.8 8.8 5.2 5.1 4 7.6 8.3 2.1 .2 43.4
JRC 2 R 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.0
S, 122.8 54.3 35.2 16.0 17.3 2.3 40.9 14.7 11.8 2.1 172.8
Tl .. 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5
I 2 134 .4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12.4 2.2 190.8
I T U 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5
3.0 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7
. 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3
P T I 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0
1953—May 286.3 199.0 89.2 51.5 24.6 33.7 6.3 48.8 22.6 13.6 4.0 270.5
June...... ..| 287.3 199.9 89.3 51.9 25.0 33.7 6.3 48.8 22.8 13.6 4.1 271.5
July..........| 288.2 201 .4 89.8 52.7 25.3 33.6 6.4 47.9 23.0 13.6 4.1 273.0
August....... 286 .4 200.6 89.2 52.4 25.2 33.8 6.5 46.6 23.2 13.6 4.1 272.6
September. .., .| 287.7 199.2 88.0 52.5 24.9 33.8 6.5 48.9 23.4 13.7 4.0 271.9
October. . . 287.8 199.1 87.9 52.5 25.0 33.7 6.6 48.0 23.5 14.6 4.0 272.7
November. .. .| 287.2 197.9 87.0 52.4 25.0 33.5 6.6 49.1 23.7 13.9 4.0 271.3
December. ... 287.0 196.0 85.5 52.1 25.0 33.4 6.7 50.2 23.8 14.4 4.1 269.6
1954—January. . .... 284,90 ... ... .. 194.7 84.5 51.9 24.8 33.5 6.6 49 .6 23.9 14.8 4.7 267.9
February..... 285.0 |........ 194.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 268.2
March........| 285.0 |........ 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8
April. ... . .. 2844 ... L 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1
Mayr. . ...... 285.2 |........ 194.5 83.9 52.1 25.2 33.3 6.6 49.0 24.0 15.7 4.6 269.0
» Preliminary. r Data revised beginning 1929.

IIncludes construction expenditures for crude petroleum and natural gas drilling.

2Consists of sales abroad and domestic sales of surplus consumption goods and materials,

3Less than 50 million dollars.

4Publication of this series has been discontinued by the Department of Commerce.

5[ncludes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

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

7Includes 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. X

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. .
. 9Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

NoTe.—Details may not add to totals because of rounding.
Source.—Department of Commerce.
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES !

[Amounts outstanding, in millions of dollars)

Total foreign
. In- countries United Neth- | s
erna- nite eth- witz- .
: H Other || Total Can- Latin : All
Date ﬁg:?_] Official Iggig' France] I:x{:is l(a?;-d Ttaly Europe|| Europe ada America| 2512 |other
tutions? and Official?
private
1950—Dec. 31...| 1,527.8] 7,116.9] 3,620.3 656.6] 260.7| 193.6 | 553.0 | 314.7{1,007.8|| 2,986.3 899.0] 1,612.9| 1,364.2(254.5
1951—Dec. 31...} 1,641.1] 7,661.1] 3,547.6 642.6] 289.4] 148.8 | 521.3 | 300.5{1,103.4|| 3,005.9] 1,307.1| 1,455.2} 1,595.5(297.4
1952-—Dec. 31 ..} 1,584.9] 8,961.2| 4,654.2 817.9{ 342.6| 203.1 | 641.8 | 308.9|1,441.3|| 3,755.5}) 1,420.7| 1,612.9] 1,836.5(335.6
1953—May 31..{ 1,544.5] 9,395.2{ 5,052.8 900.0| 255.0| 245.0 | 624.1 | 314.4]1,657.3| 3,99>.9] 1,231.4| 1,829.9| 1,959.3|378.7
June 30..| 1,528.4] 9,386.2| 5,106.6 911.2] 301.8| 268.6 | 650.1 | 313.6{1,701.2(| 4,146.5[ 1,119.4} 1,808.9] 1,927.3|384.1
July 31..] 1,533.9] 9,467.5] 5,077.0 887.6| 334.0[ 227.5 | 659.9 | 336.0|1,798.8|| 4,243.8} 1,142.1} 1,785.5| 1,941.9(354.1
Aug. 31..] 1,511.2] 9,685.9| 5,242.0 890.0| 362.6{ 243.1 | 663.7 | 353.9{1,910.7{; 4,424.1| 1,147.5] 1,815.4| 1,955.0{343.9
Sept. 30..] 1,501.8] 9,902.0| 5,453.6 900.8] 375.8| 230.7 | 664.4 | 368.2|1,985.3|| 4,525.2| 1,197.1| 1,839.7| 1,986.9{353.2
Oct. 31..)11,575.6] 9,946.3| 5,511.9 916.3| 425.6] 241.2 | 661.2 | 390.8|2,037.3|| 4,672.5} 1,205.7| 1,734.9| 1,984.2|349.0
Nov. 30..| 1,563.9] 10,127.5( 5,651.9 907.8] 423.4] 252.8 | 653.7 | 430.1(2,127.7|| 4,795.3| 1,260.3] 1,762.4| 1,985.7|323.8
Dec. 31,.| 1,629.4] 10,019.0| 5,664.7 708.9| 430.7| 242.9 | 674.2 | 465.7|2,211.2{| 4,733.6; 1,295.5( 1,768.4| 1,895.5/326.1
1954—Jan. 31..( 1,702.1} 10,126.8] 5,738.6 714.0| 414.3| 211.6 | 670.4 | 474.5|2,313.4|| 4,798.1| 1,334.9( 1,772.5| 1,901.9|319.3
Feb. 28..| 1,677.6] 10,299.5| 5,900.1 734.4| 437.5| 215.6 | 671.7 | 491.8/|2,389.3|| 4,940.2| 1,348.4| 1,788.1] 1,892.0(330.8
Mar. 3174] 1,698.5] 10,350.2| 5,918.7 797.9| 423.6| 215.4 | 666.5 | 495.6/2,415.0{] 5.014.1] 1,339.3| 1,866.8| 1,801.7(328.4
Apr. 3075| 1,671.4] 10,456.6| 6,061.4 899 5| 291.2| 226.9 | 663.3 | 519.2(2,497.1|| 5,097.2] 1,282.1] 1,996.3| 1,761.0(320.0
May 31».] 1,683.8} 10,553.1| 6,253.5 951.8| 387.5] 250.4 | 649.0 | 482.0}2,542.6{ 5,263.3| 1,277.2| 1,993.9{ 1,710.0[308.7
Table 1a.—Other Europe
Ger-
Other || Aus- | Bel- (€260 Den. | Fin- | Tan¥: Nor- | Po- [ Por- | Ru- ;| Swe- | Tur- Yugo-| All
Date Europe|| tria | gium 3:}3; mark | land Egg' Greece way | land [tugal |mania Spain| “4ep key USSR.\lavialother
of
1950—Dec. 31.,[1,007.8|| 41.9| 128.2 5.6 45.5| 18.3| 221. 32.3| 43.6] 4.2| 45.7| 6.1 21.3|115.3| 14.3 4.0} 13.2(246.8
1951—Dec. 31..11,103.4)| 57.1{ 134.7 1.3| 45.3| 27.0] 405.6f 45.8! 99.7| 2.8; 40.7} 6.1y 17.1| 71.7| 14.1 2.5 7.1)124.7
1952—Dec. 31..[1,441.3]| 91.1} 123.9 .6| 70.4| 28.5| 551.1f 47.3|/110.3| 3.4| 57.4} 6.1; 19.2/ 91.0( 8.4 1.7] 12.0|218.8
1953-—May 31..|1,657.3| 115.1| 129.1 6] 69.4]| 29.7| 645.7] 66.5|119.2| 2.2| 57.8] 5.8( 22.7| 88.5 7.4 1.3| 10.8/285.6
une 30..|1,701.2{| 118.7| 128 .4 71 71.0| 34.3] 682.8] 70.7/109.1} 2.0| 57.2| 5.8/ 19.3| 86.7; 8.0 2.2| 7.9/296.4
July 31..1,798.8|| 129.9| 132.9 .71 72.6| 35.7f 739.5] 69.5|108.4f 2.4| 62.9] 5.8| 19.9] 87.91 6.3 6.5 10.5/307.3
Aug. 31..]1,910.7|| 144.4| 139.8 .6| 77.2] 32.8| 773.3| 73.3{110.3| 2.9] 70.3| 5.8| 22.1} 94.3| 8.4 8.0| 13.2/334.0
Sept. 30..]1,985.3|| 161.1| 148.0 .5| 81.7; 30.7| 793.7| 77.9]113.7| 3.4| 66.7] 5.8{ 23.4|103.5| 14.2 8.3 7.4/|345.3
Oct. 31..[2,037.3|| 169.9| 118.2 .5 88.1| 33.5| 827.2| 85.1]115.7| 2.2| 70.0] 5.8| 32.7| 96.0| 16.7 2.0 9.0/364.8
Nov. 30..]2,127.7|| 182.2| 126.9 .6 92.8! 35.7| 850.0| 92.0{117.6/ 2.9] 73.1] 6.0] 35.9/105.2| 22.6 2.8 7.7{373.6
Dec. 31..]2,211.2|| 190.9| 130.3 .6] 95.7| 37.9{ 898.8| 100.9]118.5| 2.2| 72.4| 5.8] 36.0{116.7| 14.2 2.0l 6.9/381.3
1954—Jan. 31..]2,313.4( 199.7| 135.1 .6| 104.2) 39.7| 943.1] 106.5{118.5| 2.9| 71.9! 5.7| 32.6[124.7| 10.9 3.1 6.1|408.0
Feb. 28..(2,389.3| 208.4| 133.9 .6 97.0{ 42.5| 971.7| 110.8|118.7| 3.8| 74.2{ 7.8| 22.0|129.4| 8.8 2.3 6.3[450.9
Mar. 3194{2,415.0(| 217.4) 142.1 L6] 102.4]| 47.2] 994.3] 112.4|122.0| 2.4 76.1; 7.9| 21.9{119.2| 9.4 1.8/ 5.8/|432.0
Apr. 3075(2,497.1|| 227.6| 121.2 .9 102.0{ 39.1(1,039.3| 109.3|130.1| 2.8 77.0| 7.8( 20.4|122.5| 9.2 2.5 4.8/480.6
May 317.|2,542.6|| 234.3| 122.9 7| 92.4| 41.6]1,051.2| 116.0[130.6] 2.2| 83.5| 7.8]| 22.1(121.9| 8.9 2.6] 6.2/497.7
Table 1b.—Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- lands | ;) Bl Other
Argen-| Bo- . : ican |Guate-| Mex- | West * Uru- | Vene- | Latin
Date Amer- |15 | livia | Brazil| Chile | lom- | Cuba | ‘pe_ |"hata | o | Indies| Re- | Feru | Sal- | goy | zuela | Amer-
ica bia pub- vador .
pub- and fic of ica
lic Suri-
nam
1950—Dec. 31.{ 1,612.9{1301.8 | 20.4i226.0 | 79.5 { 53.4 | 259.1| 42.7 | 25.4 |207.1 | 30.2 | 9.2 | 60.2 [ 16.1 | 75.1 | 85.2 71.3
1951—Dec. 31.| 1,455.2(|249.7 | 27.8[{100.3 | 54.0 |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—May 31.} 1,829.9{|1153.1 | 27.4(119.7 | 93.1 [122.0 | 372.5/ 48.0 | 47.2 |181.7 | 42.3 | 95.2 1 62.5 | 48.9 | 90.2 (186.4 | 139.6
June 30.| 1,808.9/|155.6 | 25.6[133.6 | 88.1 [121.6 | 383.0| 47.5 | 45.2 |167.5 | 44.8 | 97.1 | 63.4 | 44.7 | 88.5 {156.8 | 145.9
July 31.] 1,785.5{1151.3 | 22.9] 83.5 | 89.1 [130.4 | 390.0} 50.2 | 43.2 |168.7 | 45.6 1103.8 | 61.2 | 42.1 | 91.3 [166.5 | 145.7
Aug. 31.] 1,815.4|}145.9 | 20.6(132.5 | 84.1 |129.9 | 402 1| 48.9 | 40.3 {160.5 | 45.1 [108.1 | 62.0 | 39.2 | 89.6 [165.2 | 141.2
Sept. 30.{ 1,839.7|/146.6 | 20.3|164.4 | 92.1 [115.6 { 391.0f 45.0 | 36.4 [170.3 | 43.6 |101.9 | 60.0 | 33.7 | 89.0 |197.8 | 131.7
QOct. 31.(1,734.9(|143.1 | 19.9/110.0 | 86.0 |116.2 | 385.0| 41.9 | 32.7 {180.2 | 49.0 [ 82.8 | 68.2 | 28.7 | 93.5 [173.1 | 124.6
Nov. 30.| 1,762.4{|137.1 | 18.8[148.9 | 81.5 }132.0 | 352.6| 42.4 | 32.1 [189.3 [ 52.2 | 79.9 | 73.5 | 24.9 | 89.4 [184.1 | 123.5
Dec. 31.| 1,768.4{|130.0 { 19.1|101.7 | 78.8 |150.2 } 340.8| 39.3 | 37.9 (183.2 | 51.5 | 89.9 | 68.0 | 26.8 [109.6 {222.4 | 119.2
1954—Jan. 31.[ 1,772.5/{1139.2 | 18.8/101.4 | 68.6 152.5 | 345.1| 42.8 | 44.7 [184.9 | 53.3 | 87.8 1 73.7 | 38.0 | 99.5 |201.4 | 120.8
Feb. 28| 1,788.1([160.8 | 20.3| 90.1 | 65.7 {151.2 | 353.5| 45.4 | 52.0 {187.4 | 55.7 | 89.3 | 69.9 | 42.5 | 99.1 [179.2 | 126.0
Mar.3174| 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
Apr. 3075 1,996.3|1175.4 | 26.5/100.7 | 56.4 1170.5 | 376.0| 52.7 { 53.5 [233.5 | 52.8 | 94.3 | 68.9 | 49.9 |102.9 [241.0 | 141.1
May 317 1,993.9|(173.8 | 28.5| 92.6 | 55.8 (192.5 | 377.1{ 53.4 | S4.1 [203.5 | 49.1 { 88.3 | 67.2 | 44.9 {103.2 |269.8 | 140.3

? Preliminary.
For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

{Amounts outstanding, in millions of dollarsj

Table le.—~Asia and All Other

For- Ko- Egypt
and |H Ind Rer | Phil- | Thai- | Other| Al | Aus-| Bel: la2gih | V50"
: an ong ;. |Indo- e- il- ai- er us-| nglo-{ of
Date Asi2 || China[Kong India|; o | Iran |Israel Japan pub- |ippines| land | Asia | other |tralia Cg;:no Egyp-| South | Other
Main- lic 89| “tian |Africa
land of & Sudan
1950—Dec, 31.] 1,364.2[} 81.7] 86.1] 55.7]114.7| 20.3| 12.6{458.5{ 19.5| 374.4] 48.2| 92.4] 254.5|| 19.1| 58.1| 75.6] 44.0| 57.7
1951—Dec. 31.| 1,595.5| 87.4| 62.4| 62.1{140.6] 25.5 26.6|596.0| 26.2] 329.7] 96.7| 142.2] 297.4} 38.5| 54.5| 110.7 7.0 86.8
1952-—Dec. 31.| 1,836.5|] 76.4| 70.9| 64.6] 61.0| 19.2| 18.8!808.0! 54.4| 315.1| 181.0] 167.1] 335.6|| 47.2| 118.6] 59.7] 23.6| 86.5
1953—Mar. 31.] 2,003.8|| 70.7| 71.4] 76.3; 67.3( 19.3] 15.4|897.1| 54.4| 324 .8| 193.0| 214.0| 359.1|| 54.8] 125.9| 53.4] 33.2} 91.9
Apr. 30.| 1,997.2 72.1| 70.1| 85.3| 64.3| 19.5 15.3|892.6(102.1] 327.9} 194.8| 153.3} 361.5|| 57.9| 124.9] 54.1| 36.0f 88.7
May 31.| 1,959.3|] 72.1| 67.3j 92.3] 58.9| 17.1| 16.4|882.9| 92.0| 326.1; 192.1| 142.1} 378.7)| 66.5 130.5| 54.4| 33.3] 94.0
June 30.| 1,927.3{| 71.3]| 67.2| 87.4| 38.4| 17.8| 16.5|891.7| 82.8| 307.4| 197.5( 149.4| 384.1}] 67.3! 126.3| 55.2| 37.4| 97.8
July 31.} 1,941.9 71.6| 68.2| 89.1] 39.6] 20.3| 14.2|910.2| 84.9| 303.0{ 191.9{ 149.0] 358.2|| 54.6] 119.4| 45.3| 37.2| 101.7
Aug. 31.{ 1,955.01 73.3| 68.5| 93.5] 33.6| 22.9} 19.6(919.4| 76.2( 309.8| 188.2| 150.2{ 343.9|] 53.9| 112.5| 44.5| 39.6| 93.4
Sept. 30.| 1,986.9!| 75.9| 68.8| 92.7{ 35.1} 31.0{ 19.5(932.2| 76.5| 308.8| 191.3| 155.1] 353.2|f 54.0| 116.8| 43.9{ 38.9| 99 4
Oct. 31.{ 1,984.2 77.11 67.9] 95.3| 34.7| 47.4| 18.3|912.0| 76.8| 303.3| 187.1} 164.2| 349.0|| 58.9| 110.6| 44.7] 44.7| 90.1
Nov, 30.] 1,985.7 77.2| 68.71100.0f 34.0| 42.6| 14.4|914.9| 88.2| 299.2| 177.0| 169.6| 323.8|] 58.5| 94.0| 40.9] 38.0| 92.4
Dec. 31.] 1,895.5! 73.6| 68.0f 99.0| 39.3| 43.6| 18.0|827.9| 91.5] 295.5| 167.9| 171.2] 326.1|| 59.2| 89.6| 43.3{ 38.2| 95.7
1954—Jan. 31.] 1,901.9{| 77.0| 68.0] 97.5| 75.7] 41.5| 26.0{795.4] 98.7| 298.1} 153.3| 170.7} 319.3|| 51.5] 91.1| 44.0| 34.5| 98.1
Feb. 28.{ 1,892.0|| 79.2{ 65.8{120.2} 74.6| 40.5{ 20.0{737.7| 95.5| 313.0] 157.5| 188.0| 330.8|| 53.4| 87.7| 45.9| 44.8) 99.0
Mar.3174{ 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| 328.4{| 49.6| 80.8| 49.7] 43.9| 104.3
Apr. 3095 1,761.0|] 79.0f 65.3| 85.1| 65.2| 45.4] 31.0|639.7(103.7| 317.7] 144 6| 184.2| 320.0|| 49.5| 81.1| >51.7| 32.8/ 104.9
May 317 1,710.0i 76.7| 66.8) 86.7 64.8| 39.4( 27.4|615.8{104.7 303.5| 139.3| 184.9] 308.7|} 49.6] 78.9| 46.6| 34.2] 99.5
Table 1d.—Supplementary Areas and Countries 7
End of year End of year
. Area or country Area or country
1950 | 1951 | 1952 | 1953 1950 | 1951 | 1952 | 1953
Other Europe: Other Asia:
Albania. .....coiiiiiiin i .6 .1 .2 n.a. Afghanistan. . ...................... 8.3 1| 10.6 4.0 n.a.
AZOTES. . oottt ii it .1 .3 .3 n.a. British dependencies..,.............. 23.7121.0|25.5| 19.8
British dependencies. ................ .5 .6 .4 4 Burma .4 9.5 ] 16.9 n.a.
Bulgaria.......... ..o oo .6 .6 .6 .6 Ceylon 3.4119.2 { 13,9 n.a.
Estonia. ....coovviuniinini... 2.9 2.7 1.9 1.9 French India .8 1.3 1.8 | na.
HUngary. ...oovveeieneieennenannn. 1.1 1.0 1.0 1.0 Indochina. ... 3.1 7.3 7.7 6.9
Tceland......... ..o, 2.1 3.5 3.7 7.5 Irag. . .ov i 2.9112.9114.1 [ 13.8
Ireland, Republicof................. 9.2 159 |12.6 | n.a. Jordan 5 .5 .6 .9
Latvia ... 6.4 1.3 1.3 1.3 Lebanon 12.3 | 15.3 | 19.3 | 23.9
Lithuania. . . 1.0 .6 .6 .4 Pakistan 13.0 | 13.1 | 14.4 9.7
Luxembourg. 11,9 | 11,8 5.0 4.0 Portuguese Asia 7 2.7 2.8 5.3
Monaco......... 2.9 3.2 2.6 3.0 Saudi Arabia | 7.9113.2]15.9 | 18.5
Trieste. ..o vveerineeniineieneennns 4.1 5.6 4.1 2.5 Syria. ..o e e 6.8 5.4 (11.4 ] 20.5
Other Latin America: All other:
British dependencies. ................ 8.7 | 14.6 | 14.6 | 18.2 British Africa.................. R .9 1.2 1.6 1.6
CostaRica......oovvviiinniennnnns 6.5 8.7 112.1]13.4 Ethiopia. ....oooviiiiiiiiiiinnnnn 3.3 6.9 3.0| na.
Ecuador.....oov ivsiienarseninnonn 19.3 | 11.4 | 23.7 | 17.7 French Africa................ .. . ... 26.536.5 | 27,0 22.2
French West Indies and French Italian Somaliland................... .2 A 1.1 3
Guiana..... P OO .2 .8 2.2 .6 Liberia............ooooii i 1.6 6.1 10.3 ] 11.8
Haiti......coooviiiiiaiiiiiiioin 7.7 ]10.3 | 11.6 9.3 Libya....oooiviiiiiniiiii i .3 .5 2.3 n.a.
Honduras...........ocooviinvninnn, 9.8 |14.5 | 14.1 n.a. New Zealand. .. .................... 2.7 5.2 3.5 2.1
Nicaragua. .o.oveveevrnniunreniaenns 5.7 8.3 9.4 | 16.0 Portuguese Africa................... 3.0 4.3 6.3 5.0
Paraguay.....occieeriiniiianeannns 4.1 5.4 5.0 6.0 Spanish Africa...................... .2 .2 .2 .2
Tangier. ... .ottt i 16.9 | 21.5 | 26.7 | 36.1
?Preliminary. n.a. Not available.

1“Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and
commercial paper and of liabilities payable in foreign currencies are also included.

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international
organizations. Excludes Bank for International Settlements, reported under **Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S, Treasury) by foreign central banks
and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.).

4Beginning Mar. 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption
reported a total of 15.8 million dollars of such liabilities on that date. . o .

5Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks
reported a total of 16 million dollars of such liabilities on that date. Lo

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

7These data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of
the amounts shown in the “other’’ categories in Tables 1a—1c. For each date the Second District reported at least 90 per cent of the total amount
in the “other” categories.

NoTe.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers. Certain changes in the reporting forms
and instructions were made as of Mar, 31, 1954, and there were also changes, Feginning with the BULLETIN for June 1954, in the content, order,
and selection of the material published, as explained on p. 591 of that issue, For discontinued tables and data reported under previous instruc
tions, see BULLETIN for May 1954, pp. 540-545.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

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

{Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
: Other || Total | Can- : All
Date Total || King- | France | er- er- Italy Amer- | Asia
dom lands | land Europe |[Europe | ada ica other
1950—Dec. 31......ivviiiiiiiiin. 898.0|1 105.7 31.4 3.4 8.7 20.7 68.0 [[ 237.9 | 125.8 | 378.8 95.4 60.0
1951—Dec. 31....oiviiiiiiiiieinns 968.4y 35.0 10.1 5.0 11.2 10.3 | 111.8 |} 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. 31 .. 1,048.7){ 30.3 3t.9 4.4 7.1 17.8 | 120.7 || 212.2 62.3 | 662.0 89.8 22.4
1953—Apr. 30......0ivveiiiiennnn 1,029.3]| 23.4 8.8 5.9 13.9 25.6 92.2 || 169.9 60.6 | 662.4 | 114.6 21.9
May 31.....ciiiiiiiieiinenn 975.9|| 27.3 9.5 5.6 12.8 25.5 81.8 || 162.5 57.4 | 635.2 99.8 21.1
June 30....... ... ol 946.7f| 28.7 7.8 5.1 15.2 24.8 81.3 || 163.0 58.3 {1 602.9 | 100.8 21.6
July 31..... o 919.5| 28.5 10.5 5.2 14.0 22.1 84.1 (| 164.3 49.6 | 590.2 94.9 20.4
Aug. 31..... it 917.8|| 26.6 9.7 5.7 13.4 22.2 88.5 || 166.2 42.0 | 594.1 95.7 19.8
Sept. 30,0 it 901.8|| 33.9 9.9 7.2 14.7 21.7 91.7 || 179.1 56.7 { 540.4 | 105.3 20.3
Oct. 31....00iiiiiiinnnnnns, 906.5|| 39.5 9.8 9.1 15.4 20.0 | 103.1 196.8 80.7 | 502.4 | 104.3 22.3
Nov.30......ooiviiiinnnnnn. 910.0)( 48.% 8.2 6.3 16.8 20.3 97.6 || 197.2 67.1 | 506.5 | 117.7 21.6
Dec. 31, it 904.5) 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 | 472.7 | 114.8 24.9
1954—Jan. 924.0}| 66.9 7.4 6.2 18.1 16.7 | 132.3 || 247.6 51.7 | 473.3 | 125.7 25.7
Feb. 901.5[| 59.9 7.1 9.4 16.1 17.5 | 131.1 || 241.2 59.2 | 450.4 | 126.7 24.0
Mar. 868.8{ 59.6 9.6 13.2 12.9 13.7 | 134.7 || 243.6 60.0 | 424.3 | 115.0 25.9
Apr. 883.8|| 87.1 12.2 7.9 12.5 14.4 | 138.2 || 272.3 47.6 | 434.1 | 101.8 27.9
Table 2a.—Other Europe
Oth Bel. | Den- | F oy N P s T Al
ther Aus- el- n- in- | many, or- or- N we- ur- | Yugo-
Date Europe|ll tria | gium | mark | land RFed. ; Greece | way | tugal | SPAIM | “Gen key | slavia | other
ep. o
1950—Dec. 68.0 .2 21.5 3.2 2.2 25.4 .2 1.4 .5 1.6 6.9 i 2 R, 4.0
1951—Dec. 111.8 ® 39.6 4.8 3.1 28.3 .2 2.5 .8 18.8 5.4 .6 3.9 4.0
1952—Dec. 120.7 .8 16.2 2.1 5.6 26.8 .2 1.9 .5 11.2 2.5 38.8 8.6 5.4
1953—Apr. 30........ 92.2 1 14.1 3.6 4.1 30.2 .1 1.1 .5 7.5 3.2 17.4 3.5 6.7
May 31........ 81.8 .1 12.4 1.5 2.9 31.0 .2 1.3 .5 6.7 2.9 10.5 4.5 7.3
June 30........ 81.3 1 11.6 1.3 3.8 30.9 .1 1.1 .5 6.9 2.4 11.3 4.7 6.5
July 31........ 84.1 .2 12.2 2.3 3.5 27.0 .1 .8 .5 14.4 2.6 8.7 5.3 6.4
Aug. 31........ 88.5 .4 10.3 3.5 3.4 30.3 2 .8 .4 20.3 1.8 4.5 5.8 6.9
Sept. 30........ 91.7 .3 11.1 4.3 2.3 33.6 4 1.0 .5 24.1 2.2 1.0 4.2 6.7
Oct, 31........ 103.1 .1 11.0 5.7 2.7 37.3 .5 .9 4 22.6 1.7 7.7 5.3 7.1
Nov. 30........ 97.6 .2 12.3 5.3 1.8 31.3 7 .8 .6 22.8 2.4 7.7 4.3 7.5
Dec. 31........ 109.5 .8 13.0 6.2 1.9 30.5 1.3 1.0 .6 24.3 2.7 15.7 4.8 6.8
1954—Jan. 31........ 132.3 .2 13.4 6.0 1.5 40.1 1.4 1.2 .4 24.4 2.1 29.2 4.5 7.9
Feb. 28........ 131.1 .2 14.3 4.1 1.3 43.6 1.4 1.6 .5 19.8 1.7 31.0 5.4 6.2
Mar. 3172, ..., 134.7 .2 13.2 2.9 1.3 53.4 1.5 1.3 .4 12.2 1.4 35.4 5.9 5.6
Apr. 307....... 138.2 .2 14.9 4.3 1.6 58.9 2.0 1.4 .6 10.6 2.2 29.8 5.2 6.6
Table 2b.—Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- lands | - O El Other
Argen-| Bo- . : ican |Guate-| Mex- | West * Uru- | Vene- | Latin
Date Amer- |\ " | livia | Bredl| Chile | lom- | Cuba | ‘Re. {"mala | ico [Indies | R% | Peru | Sal- | guay | zuela | Amer-
ica bia pub- vador A
pub- an fic of ica
lic Suri-
nam
1950—Dec. 31..{ 378.8( 45.9 8.7 78.0] 6.8 ; 42.5 | 27.6 1.9 2.6 70.6 1.3 3.1 |11.0 6.8 8.049.4 | 14.6
1951—Dec, 31..| 489.3|| 7.6 7.51185.0|/ 24.8 | 43.7 | 32.3 1.8 3.8190.6 1.2 3.0]11.8 9.5}110.5 | 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 9.1 14.3 | 36.7 | 13.7
1953—Apr. 30..| 662.4{l 7.7 | 14.6 | 382.0{f 9.6 | 38.9 | 34.9 2.8 4.5 | 86.9 2.2 5.4112.5 5.0 7.4(33.4|14.5
May 31..| 635.2]| 10.2 | 15.4 | 366.5] 9.0 { 39.8 | 27.2 2.7 3.11]83.0 2.5 4.9 [ 13.7 3.4 4.6 | 35.1]14.0
June 30..| 602.9| 9.0 | 14.7 | 324.1} 7.5 | 47.7 | 27.0 2.9 3.2} 88.3 2.1 5.4 (14.3 4.0 3.6]35.2113.9
July 31..1590.2|] 8.0 | 14.3 | 316.2| 7.7 | 44.4 | 28.8 1.9 3.2 | 86.4 2.4 5.6 | 13.7 3.3 3.3 [35.6|15.5
Aug. 31..| 594.1 7.6 {13.4 1 319.6] 7.51(48.9 | 24.0 1.9 3.0 8.0 2.2 5.4 |15.1 3.7 3.2 {35.414.2
Sept. 30..| 540.4{f 7.5 | 13.2 | 273.7| 7.5 | 47.4| 21.6 1.7 3.6 |79.3 1.8 5.8]16.8 4.8 3.4]136.3]| 16.1
Oct. 31.,]502.4/| 7.0 11.9 | 203.6/] 6.1 | 47.1 | 41.7 1.7 4.2 | 86.3 3.0 4.9 17.7 6.0 3.8139.2|18.2
Nov. 30..| 506.5|| 6.7 9.7186.5| 7.1 |52.0(49.4 1.7 4.7 | 90.1 1.6 7.4 18.5 7.9 4.4 | 40.3 | 18.6
Dec. 31..| 472.7] 7.1 ]| 10.8 | 125.1] 22.6 | 56.9 | 51.2 1.9 4.1 1929 2.6 4.6 | 20.2 8.2 3.7|141.6 | 19.3
1954—Jan. 31..]| 473.3|| 7.3 9.2 | 121.9120.9 | 53.1 | 60.0 2.0 3.4 (98.1 2.6 5.7 18.8 8.9 2.8140.817.8
Feb. 28..1 450.4|| 7.2 8.7 | 116.7] 20.1 | 50.6 | 62.2 1.8 3.4 87.2 1.8 6.2 | 17.2 7.4 3.3138.8;17.8
Mar. 3172| 424 .3|| 5.4 1.9 | 116.0| 19.9 | 47.8 | 57.7 1.6 2.6 |85.3 1.1 7.1 1 14.7 5.5 2.1138.9]16.9
Apr. 307.| 434.1|| 6.2 1.7 | 118.31 19.6 | 54.4 | 55.2 2.2 3.2(77.3 1.5 7.4116.4 5.0 2.7 | 45.7 | 17.3

?Preliminary.

1“Short-term claims’ reported in these statistics represent principally the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States. 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 9.3 million dollars of such claims on that date.

8Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES—Contin

ued

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

For- Egypt N
and |1 Ind 2| phit. | Thai- |other | An || Aus. | Be | abpior| ot
N and ong ;| Indo- e- il- ai- | Other us- . nglo-| o
Date Asia China|Kong India nesia Iran |Israel(Japan pub- |ippines| land | Asia | other || tralia C%‘:'IO Egyp-| South Other
Main- lic of ! 201 ‘tian |Africa
land Sudan
1950—Dec. 31..| 95.4{| 18.2] 3.0| 16.2 .2 6.6f 18.9 4.9/ 1.5 13.9] 60.0|| 40.8; 4.4 .3 7.3 7.2
1951—Dec. 31..|161.8|| 10.1{ 3.1} 13.4 .31 9.37 30.0 29.3] 2.5 51.6] 41.9) 22.8/ 5.7 .2 6.7] 6.5
1952—Dec. 31..| 89.8}| 10.1} 1.2{ 4.3 .9 10.2 15.1 7.6f 3.3 24.6] 22.4|] 10.1] 6.0 .5 2.0] 3.8
1953—Apr. 30..{114.6 8.8/ 2.71 3.9 .6| 11.7] 24.2 . 14.2| 4.8 23.8] 21.9 7.6] 7.1 .9 2.8/ 3.5
May 31..{ 99.8 8.4 2.1 3.1 .8| 12.6] 20.5 iR 13.6; 4.3 20.2) 21.1 7.2] 6.7 1.0 2.8 3.4
June 30..]100.8 8.1 2.3] 2.9 1.1} 12.8| 19.4 .6 11.8] 5.3 20.4] 21.6 7.2| 6.6 .3 2.9 4.6
July 31..] 94.9 8.2} 2.3 2.5 1.2{13.3] 17.8 .8 10.8| 4.5 15.5] 20.4 6.3 7.1 .2 2.9 3.9
Aug. 31..] 95.7 7.9/ 2.9 2.7 1.6} 13.9| 18.8 Al 10.1} 5.2 15.5} 19.8 6.3 5.9 .2 2.9 4.6
Sept. 30. .|105.3 8.5 2.9] 2.9{ 1.1 13.0| 24.4 .5 9.4 5.9 16.7F 20.3 7.00 5.7 .1 2.3 5.1
Oct. 31..{104.3 8.5 2.6/ 3.4 .6| 14.2| 25.9 7 5.5/ 6.2 19.7] 22.3 5.8 S.7 .2 2,71 7.8
Nov. 30..(117.7 8.5 4.3] 4.1 .6] 13.3] 23.4| 26.6{...... 5.2 6.8 24.9] 21.6 5.7 5.8 .4 2.3 7.4
Dec. 31..[114.8, 8.1 3.1y 3.7 .8( 13.8] 22.9| 25.6{...... 5.8/ 6.1 24.7) 24.9 8.0 6.3 .5 2.4 7.8
1954—Jan. 31..[125.7 8.1) 2.3] 2.9 1.0| 14.7} 32.7| 28.7|...... 6.0] 5.5 23.9] 25.7 6.9 6.5 .7 4.7 6.8
Feb, 28..1126.7 8.11 2.2| 3.2 .9 14.7| 27.6] 31.7(...... 8.0] 5.2 25.0] 24.0 7.2 6.5 .5 5.11 4.6
Mar. 3122{115.0| 7.6 3.0 4.1 .7| 14.3] 22.1] 36.4 1 4.9] 4.3 17.5] 25.9 7.7 6.7 1.3 4.5/ 5.7
Apr. 307.{101.8 7.3 3.9 3.9 .5 15.1] 16.2{ 30.5{ (% 6.4) 4.9 13.04 27.9 8.7, 6.4 .3 5.5/ 7.0
TABLE 3.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES ¢
[In millions of dollars]
U. S. Government bonds U. S. corporate bonds
and notes and stocks Foreign bonds Foreign stocks
Year or month Net Net Net Net
Pur- pur- Pur- pur- Pur- pur- Pur- pur-
Sales chases Sales chases Sales chases Sales chages
chases or( sages chases or sales chases or sales chases or sales
4 294.3 942.1 774.7 772.3 2.4 589.2 710.2 | —121.0 173.8 198.2 | —24.4
.6 |1,356.6 | —683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 | —76.4
7 31.4 302.3 850.3 837.7 12.6 495.3 677.4 |—182.1 293.9 329.6 | ~35.8
.0 728.0 | —82.0 801.9 731.4 70.5 542.5 621.5 | —79.0 310.1 303.4 6.8
.9 9.6 3.3 71.3 73.9 -2.6 29.2 58.2 { —29.0 21.8 20.8 1.0
.5 136.7 8.8 61.7 64.3 -2.7 111.7 19.0 92.7 16.9 41.8 1 —-24.9
.8 22.7 6.1 65.0 51.1 14.0 62.1 32.8 29.3 44.9 21.9 23.0
.6 82.3 | —45.7 56.2 48.3 7.9 46.2 50.3 —4.1 23.1 21.2 2.0
August............ 30.1 29.3 .8 49.7 47.3 2.4 20.0 17.9 2.1 18.6 18.5 .1
September......... 43.1 116.4 | ~73.3 68.2 45.1 23.1 23.2 16.9 6.3 23.9 16.3 7.7
October. .......... 24 .4 28.8 —-4.4 53.3 50.8 2.5 3.9 120.6 | —36.7 23.1 18.4 4.7
November......... 37.0 38.6 -1.6 57.5 60.4 -3.0 4.6 79.6 { —45.0 25.6 25.6 3
December......... 191.1 192.6 -1.5 75.4 64.1 11.3 39.5 64.0 | ~24.4 34.5 30.9 3.6
1954—January........... 33.7 38.0 -4.3 68.7 71.6 -2.9 58.6 234.4 |—175.9 28.1 26.9 1.2
February.......... 87.4 99.9 | —12.6 77.1 85.7 -8.6 64.8 35.6 29.1 26.9 38.9 | —12.0
March?............ 55.0 22.1 32.9 96.7 94.8 1.9 47.0 88.1 | —41.1 32.6 41.6 —~9.0
Aprile, ... ..ol 65.2 30.0 35.2 112.1 96.5 15.6 52.3 79.9 | —27.7 31.0 45.1 | —14.0

TABLE 4.—NET PURCHASES BY

FOREIGNERS OF LONG-TERM UNITED

STATES SECURITIES, BY COUNTRIES

[Net sales, (—). In millions of dollars]
Inter- Total : :
: ) United : Latin
VYear or national | foreign : Nether- | Switzer- Other Total . All
month insti- | coun- Iﬁ:)r;ﬁ' France | "y 1 s land Italy Europe || Europe | Canada A;ner- Asia other
tutions tries ca
121.2 823.2 64.0 197.8 -6.3 19.0 -7 73.8 347.5 458.2 30.1 —15.3 2.7
—15.9 | —-568.4 21.4 6.0 | —22.2 45.9 1.9 —43.8 9.2 -595.5 13.9 4.8 -.7
14.7 300.2 70.4 5.5 —21.9 50.7 .5 6.2 111.4 191.6 4.7 ~9.5 1.9
22.7 -34.3 71.3 —41.7 —21.3 57.1 -.5 -2.5 62.4 ~120.6 24.9 O] —-.9
1953—Apr.. .. 1.2 -.5 2.5 1 —5.4 2.7 —-.1 .1 O] —1.0 1.4 [©) -1.0
May... 5.2 1.0 —.6 .4 -9 2.5 —-.7 ® .8 —-.4 .8 .2 —-.5
June. .. 1.3 18.7 5.4 2.0 —~1.1 5.2 | -.2 11.4 6.0 .8 ! 4
July. .. .5 —38.3 9.0 —49.0 -1.9 2.5 .4 2.6 —36.3 -3.1 1.5 —.2 —.1
Aug.... —4.2 7.4 6.8 1.0 -.5 5.5 R —-1.5 11 .4 —6.5 2.3 .5 —-.3
Sept...| —14.1 | —36.2 2.6 7 —.8 9.6 (3) .5 12.7 —50.5 .3 4 1.0
Oct.. .. —8.2 6.3 4.2 .3 -~2.8 1.3 (®) 1.6 4.7 -9.9 11.8 .1 —.3
Nov.... 8.51 ~13.0 —2.5 .2 —.1 2.1 -.5 ® —.7 —14.9 3.9 —.5 -.8
Dec.... —4.4 14.2 25.7 1.1 -1.1 1.2 1 1.6 28.5 —17 .4 2.7 -.5 .9
1954—]Jan.. .. .9 —-8.1 9.0 -7.1 -2.0 1.1 [£5] 1.0 2.1 —6.8 -3.3 —.3 .3
Feb.... 7 -21.8 6.1 —16.2 —~2.9 1 -.1 1.9 —11.1 —6.7 —-2.9 —-.1 —-1.0
Mar.».. .5 34.2 9.1 21.3 =3.6 2.2 -4 1.5 30.1 -.3 3.2 —-.2 1.4
Apr.p. . .6 50.1 5.0 36.1 —4.6 10.5 .1 2.7 49.7 —5.2 3.3 .8 1.4
? Preliminary,
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 Lati Assets in custody
Year or national| foreign || Total | Can- A::ler; Asi Al Date Deposits .
ation - a U. S. Govt.| Miscel-
month t::g(t):s ct(;li'(;' Europe| ada ica other securities? | laneous3
1952—Dec, 31 550 2.156 86
. —3.6]—141.8|| 13.4/-190.0| 29.8 1.0 3.9
.| ~152.70—224.3|} 28.5|—258.6| 33.8/—36.0 7.9 1953—June 30. 527 2,449 101
.| —118.1} —99.8 19.9{ —141.0] 25.3|—-10.0 6.0 July 31. 566 2,378 95
—61.2] —11.0J| 96.3] —137.8| 34.6(—29.9{ 25.8 Aug. 31. 524 2,588 95
Sept. 30. 512 2,641 94
1953—Apr.... 3.4] —-31.3 3.1} —33.8 3.1] -3.8 1 Oct. 31. 448 2,674 97
May. . -~.5 68.3 2.1 67.2 91 =21 .2 Nov. 30. 417 2,694 99
June. . 2.1 50.3[| 26.3 22.9 7.3] —2.21 —4.1 Dec. 31. 423 2,586 106
July... -2.2 .1 .51 —18.0 2.1 =2.77 18.1 1954—Jan. 31. 440 2,632 99
Aug... -.3 2.5 -2 .3 1.4 —.4 1.4 Feb. 28. 490 2,716 88
Sept... ) 14.0] 6.5 5.1 2.4 —.7 .7 Mar. 31. 494 2,784 92
Oct....| —73.1 41.1|f 33.7] -9.8 9.3] -—-.8 8.8 Apr. 30 471 2,840 96
Nov.. . 6] —45.5 4.8) —49.6 2.2 =3.5 .5 May 31. 527 2,969 93
Dec.... —-.5] —-20.3 4.7] -23.3 1.6 —5.4 2.1 June 30. 545 2,900 87
1954—Jan....[ ~100.6] —74.0 8.9f —95.3 5.6 =2.6 9.4 1954—]June 2. 520 2,972 94
Feb. .. 10.5 6.7 10.7 8.0 1| —4.8) ~7.4 June 9. 563 2,957 94
Mar.». 1] -50.1 8.7 —58.9 1.3 —2.2 1.0 June 16. 543 2,956 94
Apr.p.. 7| —42.4)) —5.9] =37.1 1.7 =2.0 .9 June 23 544 2,951 94
? Preliminary. 1Excludes assets held for Intl, Bank and Monetary Fund and ear-
1Less than $50,000. marked gold. See footnote 4, p. 789, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
2U. S. Treasury bills, certificates of indebtedness, notes and /or bonds.
8Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Note.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474.
GOLD PRODUCTION
OUTSIDE U. S. S. R.
[In millions of dollars]
Production reported monthly
Estim?éed
worl . .
‘ﬁ:;tﬁr production| Tova; .Afnca North and South America Other
outsnde‘ reported
USS.RE | nonthly || South | Rho- | West | Belgian| United | Can- | Mex- | Colom- Chile | Nica- [Austra-| 4. 4
Africa | desia | Africa? | Congo?2|States3| ada ico bia 1€ 1 raguat lia ndia
B3I =158/y grains of gold */10 fine: i. e., an ounce of fine gold =$35.
766.5 705.5 |{ 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
805.0 728.1 || 405.5 18.0 23 .4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
840.0 753.2 1| 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
864.5 777.1 || 408.2 17.9 24.1 i2.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7
840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9
864.5 780.9 || 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
................. .| 417.9 17.5 | 25.4 13.0 69.7 | 142.4 |.......| 15.3 4.6 9.1 37.7 7.4
1953—Apnl ............... 64.2 34.3 1.4 2.1 1.1 5.2 12.9 1.2 1.2 .4 7 2.9 7
May......|.coovvennn 65.5 34.9 1.4 2.1 1.0 6.1 12.9 1.1 1.1 .3 .9 3.0 7
June......|.......... 64.7 34.1 1.5 2.1 1.1 6.0 12.7 1.2 1.0 4 .8 3.4 .5
July......loooool 67.0 35.9 1.5 2.1 1.1 6.8 12.9 1.1 1.1 .3 .9 2.8 7
August....l.......... 66.0 35.6 1.5 2.1 1.2 6.2 11.5 1.4 1.1 .3 .8 3.7 .6
September.}.......... 65.7 35.0 1.5 2.1 1.2 6.2 11.7 1.3 1.9 .4 7 3.0 7
October. .. }.......... 64.9 35.6 1.5 2.2 1.2 6.8 10.0 1.4 1.3 .5 .8 3.1 .6
November.].......... 64.3 35.1 1.5 2.2 1.1 6.2 9.5 2.0 1.6 .4 7 3.3 .6
December.|..........|[......... 35.7 1.5 2.2 .9 6.1 9.6 |....... 1.1 .4 7 3.7 .5
1954—January...|.......... L. ... 35.7 1.5 2.1 1.5 5.1 1.4 ]....... T 2.9 .6
February. [........ofvvevvnnne 34.5 1.5 2.2 1.1 4.9 1.2 [...... Y A ISP .6
March... {.........f.ceniant 37.51....... 2.2 1.2 5.4 1.1 ..., A P q
April. ... fooenii et 37.0 {....... 2.2 1.1 4.9 P I R I P 7

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
productlon 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 3YVearly figures through 1952 are estimates of United States Mint.
tatistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

. Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427,

Figures for 1953 and 1954 are estimates of American Bureau of Metal
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

{Amounts outstanding, in millions of dollars]

1950 1951 1952 1953 1954
Area and country
Dec. 31 | Dec. 31 { Mar. 31 { June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 |Mar. 31»
Continental Western Europe:
Austria. ...l 92 107 106 102 126 143 154 166 208 238 267
Belgium-Luxembourg (and Belgian
Congo).ooe it 848 898 901 969 1,036 1,035 1,052 1,044 1,081 1,098 1,122
France (and dependencies)!....... 834 896 858 906 1,022 967 883 926 1,003 | r1,051 1,064
Germany (Federal Republic of) . . . 222 434 390 545 6 691 770 893 1,053 1,225 1,381
Ttaly...oooon i i 571 633 638 613 638 655 651 660 714 812 842
Netherlands (and Netherlands
West Indies and Surinam). . 559 524 542 603 734 815 905 953 1,022 1,055 1,064
Norway..........ooovien. .. 94 150 154 145 154 160 171 164 16 171 169
Portugal (and dependencies) 257 331 343 342 356 374 391 412 437 469 499
Spain (and dependencies)......... 132 128 129 129 131 130 130 134 138 150 136
Sweden........oovvvinianini.. 205 224 276 281 280 275 283 280 309 335 337
Switzerland. .. 2,023 1,973 1,977 2,009 2,010 2,053 2,051 2,091 2,120 2,133 2,135
Turkey....... 164 165 161 171 155 151 153 152 157 157 153
Other?.......... ..o 828 651 769 822 947 919 980 1,032 1,001 | 71,181 1,289
Total...........oviina. 6,829 7,114 7,244 7,637 8,193 8,368 8,574 8,907 9,502 [r10,075 | 10,458
Sterling Area:
United Kingdom................ 3,557 2,843 2,284 2,218 2,241 2,318 2,627 2,886 3,051 3,009 3,198
United Kingdom dependencies. . .. 120 99 105 03 109 113 113 109 111 108 105
India...........ooiiiiiin it 303 309 293 306 302 312 323 334 340 346 329
Union of South Africa.. 241 197 178 159 170 194 207 212 214 214 219
Other........c.ccoii v iviinn. 232 326 337 348 353 347 356 369 354 370 360
Total. ...t 4,453 3,774 3,197 3,134 3,175 3,284 3,626 3,910 4,070 4,047 4,211
Canada............ovivuinnnn... 1,988 2,157 2,214 2,396 2,437 2,492 2,435 2,238 2,292 2,417 2,486
Latin America:
Argentina........... 518 518 457 415 398 427 485 519 520 503 543
Brazil. 543 417 417 398 406 390 393 451 481 423 431
Chile.. 120 99 102 96 100 121 128 129 134 121 102
Cuba.......o.coiiiiiiiniinn. 530 575 609 635 601 515 527 579 587 531 548
Mexico.....cooviiniini et 415 366 357 266 320 375 393 339 325 341 329
Uruguay........ccooeivenneenn. 311 306 294 309 302 301 309 311 311 337 329
Venezuela................... ... 458 445 440 503 527 519 490 530 571 595 562
Other...........oooiiiiiinnn 560 634 689 679 683 721 812 814 779 772 867
Total.........covvvviinnnn. 3,455 3,360 3,365 3,301 3,337 3,369 3,537 3,672 3,708 3,623 3,711
Asia:
Iran. ..., 160 163 164 159 156 157 156 155 168 181 185
Japan............. ..o 587 729 815 849 898 936 1,026 1,022 1,062 958 807
Philippines. . ................... 377 337 339 341 329 324 334 316 318 304 319
Thailand....................... 166 210 234 240 271 294 306 311 304 281 268
Other................ ... .t 579 746 728 766 722 656 676 609 572 585 617
Total...................... 1,869 2,185 2,280 2,355 2,376 2,367 2,498 2,413 2,424 2,309 2,196
Eastern Europe3.................. 344 309 308 307 310 307 307 306 314 306 308
All other:
173 285 301 292 266 234 227 229 218 217 224
28 42 50 38 44 49 57 61 63 766 75
Total.......c.ooi it 201 327 351 330 310 283 284 290 281 7283 299
Total foreign countries....... 19,139 | 19,226 | 18,959 | 19,460 | 20,138 | 20,470 | 21,261 | 21,736 | 22,591 | 23,060 | 23,669
Internationald.................... 3,090 3,171 3,094 3,150 3,266 3,287 3,249 3,272 3,212 3.331 3,401
Grand total............... 22,229 | 22,397 | 22,053 | 22,610 | 23,404 | 23,757 | 24,510 | 25,008 | 25,803 | 26,391 | 27,070

» Preliminary.

r Revised.

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

8Excludes gold reserves of the U, S

R.
4Includes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other

international organizations.

Note.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private
dollar holdings as shown in Tables 1 and la-1d of the preceding section, as well as certain longer term U. 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}mateﬁl United States A Bel e b Ee
nd o total wor rgen- - P . - o~ en- ua-
month (excl. tina gium Bolivia { Brazil | Canada| Chile |, —t% | Cuba mark dor
U.S.S.R.)? [[Treasury| Total?
1949—Dec....| 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—Dec....| 35,970 22,695 { 22,873 268 621 23 317 850 a5 to..veans 311 31 22
1952—Dec....| 36,280 23,186 | 23,252 |........ 706 21 317 896 42 |oieennns 214 31 23
1953—May...f..ooveennn 22,537 | 22,590 |........ 695 21 317 934 41 196 31 23
June...| 36,390 22,463 | 22,521 |........ 696 21 317 944 41 196 31 23
July....|..... seeoo| 22,277 | 22,353 |..auan 701 21 317 951 41 196 31 23
Aug....].c.oonnen 22,178 | 22,275 |.vvuunn 715 21 317 960 41 196 31 23
Sept....| 36,480 22,128 | 22,220 |..... en 721 21 317 970 42 196 31 23
Octeooo]oeeneniani] 22,077 | 22,146 |[........ 754 21 317 976 42 186 31 23
Nove..foeerernans 22,028 | 22,112 |........ 766 21 317 984 42 186 31 23
Dec....| 36,710 22,030 | 22,091 |........ 776 21 321 996 42 186 31 23
1954—Jan.....|......000l|| 21,956 | 22,044 779 21 321 1,005 42 186 31 23
Feb....|oe.co..unn 21,958 | 22,036 |..... 787 |.viinnn 321 1,017 42 oo 186 31 23
Mar....]| #36,910 21,965 1 22,035 {........ 787 |ovunnnnn 321 1,022 42 1. ....... 186 31 23
Apr....|.... ... 21,969 | 22,083 {........ 788 [........ 321 1,030 42 [, 186 31 23
May...}....oounen 21,973 122,039 [........ 79 (..ot 321 1,034 42 foooao... 186 31 23
Ger-
End of many. | Guate- ; Indo- ;o | Nether- | Nor- | Pakis-
month Egypt | Frances | Federal mala India nesia Iran Italy | Mexico lands way tan Peru
Republic
of
1949—Dec..... 53 523 |........ 27 247 178 140 256 52 195 51 27 28
1950—Dec..... 97 523 |........ 27 247 209 140 256 208 311 50 27 31
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—May.... 174 573 210 27 247 208 137 346 181 605 55 38 46
June.... 174 573 210 27 247 208 137 346 172 615 55 38 46
July.... 174 573 224 27 247 177 137 346 173 662 55 38 46
Aug.... 174 576 247 27 247 168 137 346 174 683 55 38 46
Sept 174 576 259 27 247 163 137 346 155 723 55 38 46
Oct. 174 576 282 27 247 150 137 346 156 733 55 38 36
Nov 174 576 303 27 247 150 137 346 158 733 535 38 36
Dec. 174 576 326 27 247 145 137 346 158 737 52 38 36
1954—Jan..... 174 576 340 27 247 ..., ... 137 346 160 787 48 38 36
€ 174 576 369 27 247 | ....... 137 346 161 772 47 38 36
Mar... 174 576 387 |........ 247 [........ 137 |oeenoa oo 772 47 38 36
Apr. 174 576 14 ... 247 | 137 | oo 772 47 38 36
May 174 576 406 | e | 7 R 772 47 38 {ceeunn.
S United In;e[x;] BIank for
End of Portu- | El Sal- [ South ; Witze | Thai. nite Uru- | Vene- |73tO nter-
month gal vador | Africa | Spain | Sweden l;:x_d lang | Tutkey lgg;gl- guay zuela N{::;f’ ng:é%n:l
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec... 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 118
1952—Dec.... 286 29 170 S5t 184 1,411 113 143 | 41,846 207 373 1,692 196
1953—May.... 318 29 175 53 194 1,432 113 144 | 42,321 222 373 1,693 211
une 324 29 175 54 193 1,441 113 144 | 42,367 222 373 1,698 193
July 330 29 175 54 203 1,450 113 144 | 42,456 222 373 1,699 195
Aug..... 331 29 176 54 204 1,452 113 143 | 42,469 222 373 1,700 188
Sept 337 29 175 54 206 1,456 113 143 | 42,486 222 373 1,700 198
Oct. 348 29 175 54 219 1,460 113 143 | 42,520 222 373 1,700 195
Nov... 350 29 175 54 219 1,460 113 143 | 42,561 222 373 1,701 190
Dec 361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193
1954—]Jan..... 373 29 176 54 218 1,458 113 144 | 42,543 227 373 1,702 194
Feb..... 379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190
Mar.. .. 386 29 177 54 218 1,469 113 144 | 42,685 227 373 1,703 199
Apr..... 391 29 180 54 218 1,471 f... ... .. 144 | 42,820 227 373 1,719 197
May.... 392 29 ool 55 218 1,450 |........ 144 | 42,985 |........ 373 1,727 186

»Preliminary.

1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2Includes gold in Exchange Stablization 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, Qutstanding and in Circulation, by Kinds." . .

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monet~ v 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]

Neth- Switz-
Year or quarter Total United Bel- | France| er- Portu- { Swe- er- Other | Canada | Argen- | Cuba | Mexico
Kingdom | gium lands gal den land | Europe! tina
1945......... veeao| =452.9 ||.......... 31.1 | 278.5-|... ...|—47.9 |.......|—86.8 -7.4 36.8 {—224.9 |—85.0 | —23.8
1946. ... .coivunnns 721.3 -2 14.2 [...oi i fenennns —10.0 80.2 {—29.9 27.3 337.9 153.2 1—30.0 36.9
1947 . ..., .. 2,864.4 406.9 | 222.8 | 264.6 130.8] 116.0 | 238.0 10.0 86.6 311.2 727.5 [ —65.0 45 .4
1948......... vees 1,510.0 734.3 69.8 15.8 40.7} 63.0 3.0| -5.6 5.81........] 114.1 |~10.0 61.6
1049...... [ 93.3 446.3 |—41.0 |.......| —23.5| 14.0 |....... -40.0 [2~-159.9 41 —49.9 {~-10.0 | —16.
1950. . ......... ...]—1,725.2 |}—1,020.0 | —55.0 | ~84.8 | —79.8|—15.0 [-22.9 |—-38.0 —68.0 |—100.0 |........ 28.2 |—118.2
1958, ......... ves 75.2 469.9 |—10.3 [—20.0 —4.5[—34.9 |-~32.0 [~-15.0 -60.1 | —10.0 | —49.9 (-20.0 | —60.2
1952. .. iiviiinenns 393.7 4400 | —3.8(.......}—100.0| —=5.0 |....... 22.5 —27.3 7.2 | —=20.0 |...... 87.7
1953. ...t veo|~1,164.3 —480.0 | —84.9 “ee —~65.0[ -59.9 | ~20.0 {—65.0 [3—241.8 veress| —84.8 |....... -28.1
1951
Jan.-Mar........ ...| —876.3 —400.0 | —12.3 |-91.7 —4.5/ -10.0 | —15.0 |—15.0 —44.3 |........ —49.9 |....... —-124.4
Apr.-June.......... —55.6 —800| 2.0[...coifeeennss —15.0 |.......|.... e =112 21000 [l .
July-Sept........... 291.4 3200 |....ooiiiiiiiferennnn -5.0 [—-17.0}....... =35 ] | =200 [ e
t-Dec........... 715.7 629.9 |.......| 71.7 .o 5.0 |....vifurn. PN Et B 2 IR A vifevecnne
1952
Jan.-Mar..... eeeen 557. 11.3
Apr.-June.......... 105. 101 .4
July-Sept.......... -1, viee
Oct.-Dec... ....... —268. -25.0
1953
Jan.-Mar...........| =-599.1 -320.0 |—36.5{.......] =25.0{—15.0 |—10.0 |~20.0 =750 [..vununs
Apr.-June.......... -128.2 —-40.0 | —3.4 P -15.0 |....... -25.0 —18.8 [..iinenn
July-Sept........... -~306.6 -120.0 |—12.4(.......| -40.0/—15.0 |—10.0 |~15.0 —82.8 [........
QOct.-Dec.....ovvnen —-130.3 {|.......... =326 {.ciiiifennannn —15.0 [....... -5.0 —65.3
1954
Jan.-Mar........... —63.0 ... e =200 [.......|.....e R 20 2 SURUNY PRI TR .
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]
Goc{d ?toclg acf N Ea;r-d
Other Union end of perio et 1 mar‘ke
Year or Uru- | Vene- | Latin Asia of Al Period ﬁciﬁ?ﬁ g;égtilo!; gct):lri'a,sie. Eg x;x:la&
quarter guay | zuela | Amer- and | South | other gold export | orin- | produc-
ica |Oceania| Africa Treas- | Total! | stock (-) crease tion
ury (-
1945....... vene.|=—37.9] =73.1 —52.84—188 .; U oas 2%;
: 794l 10| 25670l 119 31.038] 21.081| 7579 685 —s03.6| ‘133
13.4) 4.1 498.6] 6.9 20,619] 20,631 —1,349.8| —845.4| —450.8| 353
. —=7.5| —52.1) 195.7| —1.6 20,065| 20,083| —547.8|—106.3] —356.7| 32.0
1950 .. .0 . ceeei| a8l ~17.2} —35.4| 13.1/6—47.2 20,529 20.706|  623.1] 311.5| 456.4] 5t.2
1951, oonnunees 22.2 =9 —11.2) 65011 52.1)5-84.0 zi';ﬁ 22,868 22,162.1|1,866.3| 210.0| 75.8
------- O eevnel] =25, =7. 5| 2. 2 24,399 1,530.4(1,680.4| —159.2| 70.9
1953....... vesed|—15.0...0..] —3.8 —6.1{.......| —9.9 24.427| 24.563 64.6| '686.5] —a95.71 67.3
1951 22,706] 22,820{ —1,743.3| —371.3]-1,352.4] 80.1
sl e Al a6
Jan-Mar.........|—50.9[.......| =11.7] ~—18.8[....... —28.0 ’ ‘0911 — : 2l-1 170 :
?Dlr‘g'é“"e """"" %g 8 AT gg _gg ;(2); _g‘; g 22,030] 22,091{—1,161.0 2.2{-1,170.8| 69.7
uly-Sept...... ‘e O .oeeen . -3. . -31. S — _ -
Oct-Dee...ooooi| 3ol —ale| 2sio| Yozl .l | 193 Jupe..i 22,063 225U SSaal 2y %55 ¢
Aug.. .| 22,178) 22,275 -77.4 -.1} -78.8 6.2
1952 gept... 22,128| 22,2200, —55.6] .1} -55.0] 6.2
Jan.-Mar......... 10.0......| —17.6  -3.2  43l...... Nl Baonsl g el 8 gy oof
Aﬁ?:%‘é;‘f“”“”:“fi. o] 214 —24 0 T2 Dec...| 22,030 22,001] —21.9| —1.4f —21.2| 6.1
Oct.-Dec......... 4.8]....... 2.0 ~1.8|....... -1.9 1954—Jan....| 21,956| 22,044 —46.6 -5.5 —43.3 5.1
Feb...] 21,958| 22,036 -7.7 1.6 -9.9 4.9
1953 k{ar... 21,965| 22,035 —-1.5 9.0 —2.0 5.4
Jan-Mar......o|=10.0.ooof =360 Ll May. (| 31.073| 22.039| —4s.1| 13 —s84 &0
Joy-Septe | T s S June..|r2t,27jr22,027] 2-119) () | 4169 )
Oct.-Dece.vvvenni]ovnnan]onnn v -.1 —2.4{....... —-9.9
? Preliminary.
1954 ;See footnote 2 on opposite page.
Jan.-Mar. ....... —5.00....... 13.2] =89l ]l tonponge includes ﬁi‘}fg‘t’;r;}fFﬁ%S million dollars gold subserip-
f:Not yet available.
ocludes B on Itergatonsl Sttlenente s 113 tader coamart, ot th Federal Kesrve Banks [ frsen
2Includes sale of 114.3 million dollars of gold to Italy. tions amounted to 6,566.7 million dollars on June 30, 1954. Gold
3Includes sales of gold to Federal Republic of Germany as follows: | ynder earmark is not included in the gold stock of the United States.
19~2~%;1 clli%gs ?;}gggfdfg?gsinli%?gﬁ %%lﬁ;x%?,gi%ot?iélli?gé Note.—For back figures and_description of statistics, see Banking
sIncludes sales of gold to Egypt as follows: 1950, 44.8 million and Monetary Statistics, Table 156, pp. 536-538, and pp. "522-523.
dollars; and 1951, 76.0 million.
8Includes sales of 45.0 million dollars of gold to Indonesia.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[End-of-month figures.

In millions of dollars)

1954 1953 1954 1953
International Fund International Bank
Jan. | Oct. | July | Jan Mar. | Dec. | Sept. | Mar.
[0 e T N 1,702 1,700| 1.699] 1,692 Gold. . ivi it i R R TP P
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States............oouunn. 1,386{ 1,310{ 1,332} 1,288 United States. ............co0uvtn 3 8 7 3
Other................... ... 14,847 4,920)14,885] 4,395 Other.......oviiiiiiinenvnans, 987! 1,004) 1,008} 1,033
Unpaid balance of member subscriptions. 796 799 812 1,354 | Investment securities (U, S. Govt. obli-
Otherassets.............cooovviuu.. 1 1 1 1 gations) . .. ...... it 473| 430| 385 446
Member subscriptions. . .............. 8,739 8,739] 8,737} 8,737 Calls on subscriptions to capital stock3. 3 3 3 3
Accumulated net income.............. -8 ~—8 —8| —8 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
guarantee)................. N 1,653| 1,619] 1,484] 1,445
1954 1953 Otherassets...........c.oocicieinnnn 27 21 18 17
Net currency purchased3 Bonds outstanding, ........... feenae 742 653 567 556
(Cumulative—millions of dollars) Liability on obligations sold under guar- 02 o4 76 66
ANEEE. vttt i
May | Apr. | Mar. | May 1} y B0 ™ dishursed. 1.1 10 0 ORI 357| 401| 325] 404
Other liabilities............... P 10 10, 8 9
Australian pounds. ............o.... 32.00 32.0 32.0| 0.0 ggxﬁlr’e@;z?;‘;e o 82 1
elgian francs. ...................... 11.4 11.4] 11. 11.4 3 LA
Bolivian bolivianos. ... .. ... 25 25 2's 2’5 Capitald®. ...........cievunnn cees 1,808| 1,808 1,807
Brazilian cruzeiros. . ................. 65.5] 65.5| 65.5| 37.5
Chilean pesos...................cuun. 10.7[ 10.7| 10.7| —1.8 1 . .
Czechoslovakian koruny.............. 6.00 6.0/ 6.0 6.0 !Includes amounts receivable from member countries for currency
Danish kroner : 10.2| 102 102 102 adjustments: July 1953, § million dollars; January 1954, 2 million.
Egyptian pour{dé """""""""" _s5.5| =55 —=5'5] ~5°5 2As of May 31, 1954, the Fund had sold 914.0 million U. S. dollars.
Finnish markkaa. ........oooooinin, 1’5 15 45 15 In addition, other sales have included the following: to the Nether-
French francs. ................. 771125 0l 125.0| 125.0} 125 0 | lands, 1.5 million pounds sterling (May 1947) and 300.0 million Belgian
Indian rupees. . ... oov oot 63°8 63.8] 63.8] 1000 | francs (May 1948); to Norway, 200.0 million Belgian francs (June and
Tranian rials, ... ..o or oo 38 8.8 38 g g | July 1948); to Brazil, 10.0 million pounds sterling (January 1951 and
Japanese yel; """""""""""" 62.4] 62.4 62.4 . October 1953); to Turkey, 2.0 million pounds sterling and 18.5 million
Netherlands gullders Tt 1. : e Deutsche marks (August 1953); to Japan, 5.0 million pounds sterling
Turkish liras ..., 2700l 27 0l 27,0 10 0 | (September 1953), 13.0 million pounds sterling (November 1953)
Pounds sterli;x'g """""" ‘I '300.0! 300 0| 300.0| 300.0 | and 26.3 million pounds sterling (December 1953). Repurchases
Yugoslav dinars. .. ... 9.0 9.0 9.0 0.0 | amounted to 389.8 million dollars. ~Currencies the net transactions in
Al Other..uu e ~1.6| -1.6] —1.6| —1.6 | which amount to less than one million are reported under “All other.”
............................ . . . - . 2331?{(:]‘{’1(11'“ “3°ﬁ“°d port}orﬁ of:l;:aglitall ;;l})scrfiptigpsﬁ azngc;%ntinﬁ to
f million dollars as of ar: , . of which 2, million
Total......ooviniiiiiniiiinnn, 731.6] 731.6] 731.6| 665.9 represents the subscription of the United States
CENTRAL BANKS
A;:;tasrglies:ge Akssdeg)::t’l:laét:ll:lng Liabilities of banking department
Bank of England .N°t1°
(Figures in millions of Dis- clreu'a- Deposits Other
pounds sterling) Gold! Other l\ic:ltgs counts | Securi- tion? liabili-
assets? coin and ad- ties ties and
vances Bankers' | Public ECA Other | capital
1944—Dec. 2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 [, 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 4 92.1 18.1
1949—Dec. .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 .9 111.2 18.1
1950—Dec. 4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Dec. .4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Dec. .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1
1953—June .4 1,600.0 62.2 8.1 346.9 1,540.2 276.7 9.8 44.5 68.2 18.1
July .4 1,625.0 29.0 10.7 369.1 1,598.8 274.8 9.8 38.4 67.5 18.3
Aug. 4 1,575.0 32.2 3.6 367.8 1,545.7 277.5 8.8 31.6 67.3 18.4
Sept. .4 1,575.0 45.2 5.2 356.6 1,532.7 287.3 10.7 19.9 70.6 18.6
Oct. .4 1,575.0 45.5 12.9 343.2 1,532.4 287.3 9.9 17.6 68.9 17.8
Now 4 1,575.0 27.9 7.6 362.9 1,549.9 288.8 10.4 11.5 69.9 17.9
Dec .4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2
1954—Jan. .4 | 41,575.0 42.6 15.4 330.2 1,535.2 278.6 10.7 12.5 68.1 18.3
Feb. .4 1,575.0 29.9 14.0 340.1 1,547.9 284.0 10.9 4.7 65.9 18.4
Mar. 4 41,625.0 51.3 15.2 319.3 1,576.9 262.7 30.6 1.0 72.9 18.6
Apr. .4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8
May .4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence
er fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for
nternal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
3Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3Notes issued less amounts held in banking department. X
4Fiduciary issue decreased by 50 million pounds on Jan. 6, by 25 million on Jan. 13 and Jan. 27 and increased by 50 million on Mar. 17.
For details on previous changes, see BULLETIN for February 1954, p. 222.

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

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Deminion and provin-
Sterli cial government Deposits oth
(Figures in millions of terling securities  Other
h and United Other Note liabilities
Canadian dollars) Gold! gtﬁtes ¢ assets [circulation? Domini andl‘
ollars ominion capita
Short- Chartered
Other govern- Other
2
term banks ment
1941-—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—DPec. 30. ... e 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31...... ... e 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31............ieeiein.., 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 31............ ... .. 2.0 1,022.0 858.5 43.7 1,211.4 5§36.2 68.8 67.5 42.4
1948—Dec. 31............0.......... .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 31......coooifiiinienan 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 30............0...oe.t. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 31........c.0]ievenin. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 31, fiiniennn. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 4.5 132.9
1953—June 30......... .. [ ...0un... 66.4 1,405.5 852.0 100.2 1,529.0 647.6 47.9 82.6 116.9
July 31, e 74.9 1,451.6 838.5 87.5 1,547.2 646.6 43.8 68.7 146.3
Aug. 31..... ... . i iiieiin., 67.4 1,414.0 830.9 83.0 1,549.7 617.8 66.4 35.2 126.4
Sept.30......ciiiiifiiiiea, 69.0 1,385.7 824.9 81.0 1,552.5 616.9 15.4 37.8 138.0
Oct. 31, )i, 70.5 1,469.9 812.1 118.6 1,555.9 733.6 3.8 37.2 140.8
Nov.30. . .ooiiiiiieevenenn. 61.2 1,378.6 894.9 89.7 1,559.3 625.6 50.3 43.4 145.7
Dec. 31......oovvufeenanat 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—Jan. 61.6 1,328.3 880.6 103.1 1,519.2 634.4 48.8 29.5 141.6
Feb. 53.0 1,374.8 900.8 116.7 1,506.2 676.6 126.1 34.4 102.0
Mar. 50.0 1,552.8 636.3 146.2 1,512.6 660.0 81.8 28.9 102.0
Apr. 58.3 1,703.8 568.0 101.2 1,535.7 661.7 86.0 27.3 120.6
May 31 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
Assets Liabilities
Bank of France Ad
Domestic bills vances to . Other
(Figures in Foreign Government Other | Note Deposits? liabil-
millions of francs)| Golds ex- assetss | Circula- ities
change Open . tion Govern- and
market$ Special | Other | Current | Other ‘ment ECA Other | capital
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 (182,507 17,424 270,144] 1,517 f........ 25,272 1868,474
1942-—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 |250,965 16,990| 382,774 770 {........ 29,935 |821,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 |366,973 16,601 500,386 578 |.....hn. 33,137 815,596
1944—Dec. 28...| 75,151 42 | 12,170 48 | 18,592 | 15,850 475,447 20,892} 572,510 748 |....uen 37,855 7,078
1945—Dec. 27...(129,817 68 | 17,980 303 | 25,548 [........ 445,447 24,734f 570,006] 12,048 [........ 57,755 4,087
1946—~Dec. 26...| 94,817 7 137,618 3,135 | 76,254 | 67,900 {480,447 33,133] 721,865 765 ...t 63,468 7,213
1947-—Dec. 31...] 65,225 12 | 67,395 64 {117,826 (147,400 [558,039 59,024| 920,831 733 [veennnnn 82,479 | 10,942
1948-—Dec. 30...| 65,225 30 | 97,447 8,577 {238,576 {150,900 |558,039 57,622| 987,621 806 [........ 171,783 | 16,206
1949—Dec. 29...| 62,274 | 61,943 |137,689 (| 28,548 {335,727 |157,900 |560,990 | 112,658/1,278,211| 1,168 [........ 158,973 | 19,377
1950—Dec. 28...[182,785 (162,017 |136,947 | 34,081 {393,054 |158,900 |481,039 | 212,822(1,560,561 70 | 15,058 |161,720 | 24,234
1951—Dec. 27...[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...]|200,187 | 31,068 [274,003 | 57,042 {937,459 [172,000 |479,982 | 159,727|2,123,514 27 897 137,727 | 49,305
1953—June 25...1200,187 { 15,088 281,415 | 20,630 (926,024 |199,700 {554,982 { 118,309|2,054,347 46 | 16,838 (182,828 | 62,276
July 30...1200,187 2,275 262,811 | 15,341 |960,622 (200,000 |650,482 | 139,754(2,163,216 70 | 18,883 (193,516 | 55,788
Aug. 27.,.1201,282 2,870 (276,048 4,877 953,856 (200,000 |668,349 | 144,154|2,176,277 41 397 |188,594 | 86,126
Sept. 24...(201,282 4,803 (260,777 | 23,441 [905,862 (200,000 617,049 | 133,385|2,141,807 73 394 139,313 | 65,011
Oct. 29.../201,282 9,319 272,559 | 49,968 (877,283 |200,000 632,149 | 152,085[2,193,383 96 479 (139,662 | 61,023
Nov. 26...(201,282 | 12,444 |255,680 | 59,533 836,117 |200,000 |654,949 | 150,222|2,168,977 78 458 131,490 | 69,224
Dec. 31...]201,282 | 15,421 (292,465 | 61,108 |891,560 (200,000 (679,849 | 169,964(2,310,452 21 2,061 (142,823 | 56,292
1954—Jan. 28...]201,282 | 18,596 (262,211 | 56,988 895,508 (195,000 (657,549 | 162,772|2,253,485 72 628 (133,398 | 62,323
Feb. 25...]201,282 | 20,807 (272,186 | 51,577 870,066 (195,000 {667,549 { 159,027|2,257,405 42 627 |131,996 | 47,425
Mar. 25...{201,282 | 23,646 [227,003 | 40,319 {905,854 |195,000 |672,949 | 146,195|2,235,417 70 79 114,617 | 62,064
Apr. 29.../201,282 | 27,862 (218,436 | 33,162 (982,829 {195,000 |663,349 | 192,424|2,322,140 15 98 (132,387 | 59,704
May 26...[201,282 | 31,344 |208,288 | 26,612 [934,538 (195,000 |651,849 |9210,331(2,272,409 17 134 {128,816 | 57,869

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

2Securities maturing in two years or less. N 3

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

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

SFor details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

SFor explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 3 .

7Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates. . . R X

8Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1941, 64,580;
1942, 16,857; 1943, 10,724. -

9Includes advance to Stabilization Fund, amounting to 61.5 billion francs on May 26.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

1954 1953 1954 1953
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) May Apr. Mar. May date of month) May Apr. Mar. May
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): . bia—Cont.
old reported separately........ .. 1,623} 1,623 1,358 Loans and discounts...... e 350,917|330,917|306,968] 337,119
Other gold and foreign exchange.|. . 1,853] 1,765 882 Government loans and securities. [258,966|257,504}258,418 184,677
Government securities.......... 3,834 3,855 3,351 Other assets 126,349(124,7241125,800| 96,778
Rediscounts and loans to banks. . 61,532} 60,563} 51,917 Note circulation 634,734|595,177/580,923| 520,724
Other assets................... 249 254 275 Deposits. . .ooovviineniinn 438,0081413,0411400,443] 361,437
Currency circulation............ 26,051| 25,862| 21,914 Other liabilities and capital. . ... 111,943|102,519(101,5511 85,982
Deposits—Nationalized......... 38,302| 37,548| 31,812(|Central Bank of Costa Rica
gtger lsigll;tl obligatcilons. ATREE . ‘?gg R ggg 3 igg (thousands of colones):
ther liabilities and capital. .. .. , f f Gold. . .....oiiiiiiieia 11,503| 11,503; 11,503} 11,511
Commonwealth Bank of Aus- Foreign exchange. ............. 91,719(105,349]104,291| 109,586
tralia (thousands of pounds): Net claim on Int'l. Fund4.......| 7,032| 7,032 7,032| 7,031
Gold and foreign exchange. ... .. 539,847|539,055(538,989( 463,424 Loans and(:jriscguntsilf‘ ......... 103,086 91,625 93,596| 74,549
Checks and bills of other banks..| 9,061| 10,050| 11,479 7,950 Securities. ..., .. .o 500(.......]....... 1,666
Securities (incl. Government and Otherassets................... 25,154 27,324 26,462| 25,072
Treasury bills)............... 403,738|402,491(381,314| 424,931 Note circulation. . ............. 138,299(135,930]/137,548] 139,574
Other assets. .................. 70,438 79,360 87,365| 87,472 Demand deposits. . ............ 70,706| 77,424 76,290 67,585
ggﬁ%&?g}a%f:diﬁg’ﬁéhk‘s ...... 344,113|349,613|341,113] 326,168, Othelr llablll(ltles and capital. .. .. 29,989 29,479 29,046] 22,256
! : National Bank of Cuba
ggﬁce?l ..................... 323 ,?gg 3;2 ,ggg 3;3 .‘2)%(6) 33:13 ,(8)215 (thousands of pesos):
Other liabilities and capital, . . . .[276,3011273,059(270,888| 322,693  Boraign exchange (ets. 111 | aa manl 53 oes| 55 s00| 173 785
Ausftrlagl.Nati.onal Bank (millions Foreign_exchange (Stabilization
of schillings): 56| 186l 186 Fund)..............coie.... 296,181/286,782(276,383( 222,244
Gold............ 1000 Silver............. ... 7,616| 7,616 17,022
Foreign exchange. . .. . 8,556 8,164 7,899 2,965  Net claim on Int'l. Fund* 12,512} 12,512| 12,512 12,511
Loansand discounts.. ... ... $.436) 5,459 5.376]  6.424)  Loans and discounts........ .. | 41,288} 45,02| 43,641 44,196
Claim against Government...... 1,781 1,789 17800 2,167l Credits to Government . ...... 40,075| 36,162| 33,196 34,888
Other assets... ................ 39 Other assets................... 68,656 68,856 64,934
Note circulation. .............. 10,633| 10,544| 10,423 8,889 : H
2 Note circulation 426,498(421,674] 432,084
Deposits—Banks. .. ........... 2,861 2,562| 2,284 488 Deposits 238.0791226,475| 221,024
Qther poreereee M I I 5+ B 340|  Other liabilities and capital. . . . .| 17,225 16,810] 16,313] 13,218
""""""" ' ' ' ' National Bank of Czechoslovakia §
National Bank of Belgium Nati 1 Bank of D K
(millions of francs): ationa’ bank o enmar
Gold. . ... .. Shsianecs ety | 35:972] 39.3501 39.354] 34,767 (millions of kroner): ol 6ol 6o 60
oreign claims and balances (net). f s 13, 14,588 SRS
Loans and discounts. ........ ... 6,622 5.655| 5,384 o057  Foreign exchange.............. 9931 1919 1908 7sE
Consolidated Government debt. .| 34,660| 34,660 34,660| 34,660 ey, _ISCOURES. ...hovesss
Covernment securities 7.286] 7.812] ~5.393 3’587 Securities. ............ .. ... 503 503 502 455
""""" ' ' ' . Govt. compensation account. ...| 3,232 3,233| 3,233 3,307
Otherassets..........oocuneunn 4,575) 4,450] 4,216 4,165 Other asset: 170 121 128 196
Note circulation. .............. 98,188 98,157| 97,274 96,594 ASSELS ..o v e
Deposits—Demand 1.272| "1.989| “1'504 2. 650! Note circulation............... 1,954 1,981} 1,972 1,846
o Ao i) ais| Didel  23%9)|  Deposits—Goverment.lllllll 1253 1137l Ldrn Lid17
s A eF. i , . , '
Centher liabilities and capital e[ 245 #/031] 3:3591 3.29U0  Other liabilities and capital. .. .. 227 226 222 184
tary dept. (millions of bolivianos): (Jan.)* Central Bank of the Dominican
Gold at home and abroad?......|.......|....... 4,419 4,421 Re(g;nbllc (thousands of pesos):
Foreign exchange (net) ) ’ 26 :287 ld‘ ......................... 12,0761 12,076| 12,076{ 12,076
Loans and discounts. .. X . 1,357 Foreign exchange (net)......... 25,087| 25,358( 23,867| 16,662
Government securities. . ........ X I 3192 Net claim on Int'l. Fundt....... 1,250{ 1,250| 1,250 1,250
Ol oo Sl oo T Nty el de 3
ote circulation. .... N 8,132 , ’ ’ ,
D TS, oo ’ Other assets......... 6,988 6,807 3,720 1,422
Other liabilities and capitalt. 2|1 ik §.3%| 683 Note circulation. 35,749 35,703| 36,796) 32,754
Copeealbaniof Gan b ity i i e el T
of rupees): . | | 1 |l Other liabilities and capital. .. .. , , , ,
Fo?eeiegrz exchange.............. 416,911(391,747(329,305! 308,919)(Central Bank of Ecuador
Advances to Government.......|....... 100| 35,200 91,000|| (thousands of sucres):
Government securities.......... 61,311 79,327} 91,021 153,691 Gold. .........oo i, 342,455(342,395|342,368; 339,110
Other assets...... e 4,311 3,820] 3,911 4,430 Foreign exchangg (net)......... 94,397| 59,353} 80,679} 191,857
Currency in circulation......... 354,968/355,713|348,101| 391,282 Net claim on Int’l. Fund4....... 18,757| 18,757| 18,757 18,757
Deposits—Government . . 7«'5).?48; - 700 440! 3,694 Credlts—gok;/ernment .......... ?33'3?3 i;g ,ggg fgg.?gg ?(7)‘;’.3%
Banks.......... , ,283| 66,280! 123,921 ther . B , s
Other liabilities and capital 45,901| 45,298 44,615 39,143 Other assets. . 197,513]193,856(176,849| 168,254
Oopial pankof Gl miin it - o
of pesos): emand deposits—Private banks. . , , ,
Gold3. ... vt 5,664 5,661 5,655 1,383 Other........ 158,433]167,736(192,556| 233,295
Foreign exchange (nlst) PR 855 538 215 181 Otbher liabilities and capital. . . .. 251,702{219,834(221,716| 216,209
Net claimon Int’l. Fund4.......}.......0...... ] ... .. 388||National Bank of E t (thou-
Discounts for member banks....| 2,634] 2,490| 1,801 2,346|| sands of pounds): gypt (
Loans to Government.......... 11,509{ 11,509 11,509] 4,059 Gold..........ccoiuiiiiiin., 60,553| 60,553} 60,553 60,553
8lt:ger loants and discounts....... g.gég ;,ggg ;,;gg l(z),ggg goreggn extéh%:nge. N 22,708| 24,301) 22,617 23,076
er @SSetS. . . . o.ieenaiaiinent , , ) . oreign and Egyptian
Note circulation . 21,096 20,514| 19,369] 14,195 Government securities........ 250,060(247,804/251,445| 300,105
Deposns—g?lt:k. 4';;’; 5 ,2%? 4.?32 .’li,f‘l)g kr()jans and dichounts ............ 13,596| 13,656| 15,070| 10,040
er...... .. . ’ vances to Government. ......{. ... | el ]l
Other liabilities and capital. . . .. 6,295 5,181| 4,525 3,020 Otherassets................... 2,365 1,617 1,954 2,966
Bank of the Republic of Colombia Note circulation. .............. 171,482{169,070{172,118] 184,493
(thousands of pesos): Deposits—Government. ........ 59,053{ 61,109 69,678 73,838
Gold and foreign exchange. ..... 424,075|373,216|367,355| 325,196 Other............... 110,118{108,579|101,717( 129,214
Net claim on Int’l, Fund#4....... 24,377 24,377 24,377] 24,373 Other liabilities and capital. . ... 8,628] 9,172 8,125 9,194

*Latest month available.

10n May 14, 1953, gold reserve revalued from 0.0148112 to 0.00467722 grams of fine gold per boliviano.

2Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.

30n Oct. 5, 1953, gold revalued rrom 0.0286668 to 0.00807883 grams of fine gold per peso.

4This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency Hability to the Fund.
5For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
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CENTRAL BANKS—Continued

Central Bank 1954 1953 _ Central Bank 1954 1953
(Figures as of last report (Figures as of last report
date of month) May Apr. Mar. May date of month) May Apr. Mar. May
Central Reserve Bank of El Salva- Bank Indonesia—Cont.
dor (thousands of colonea) Other assets. .............. vees 235 235 252 145

Gold..........on .| 72,295} 72,358 72,435 73,125 Note circulation .| 5,736f 5,331 5,105 4,767

Foreign exchange (net) ...} 71,502| 75,731| 75,243 75,501 Deposits—ECA. . 495 495 495 496

Net claim on Int'l. Fund! ... 1,568 1,567| 1,567 1,566 Other........... | 1,258 1,429] 1,544 2,983

Loans and discounts.......... 13,349] 7,551 11,229] 10,100 Other liabilities and capital..... 609 "590 614 617

Government debt and gecunues 13,649| 14,425| 14,454 4,162||Central Bank of Ireland (thousands

Other assets.......... vivennr.| 5.024] 5. 544 2,361 1,696]| of pounds):

Note circulation. . 88,679] Gold............ reeereaas , 2,646 2,646 2,646

Deposits........ 69,487 Sterling funds. .... P , 65,574{ 64,832 61,232

Other liabilities and capital. . 8,631 8,533 9,583 7,985 Note circulation 68,220| 67,477 63,878

Bank of Finland (millions of mark-~ Bank of Italy (billions of lire):
kaa): Gold.......... 4 4 4 4

Gold. ...oiiiiiiiiiiiaeaa ..| 5,862 5,862 5,862 5,862 Foreign exchange........ P 69 67 65 50

Foreign assets (net) .......... ..] 13,289 13,739 14,429 8,391 Advances to Treasury.......... 567 567 567 570

Clearings (net)............... .| 9.678; 9,940 10,029 5,300 Loans and discounts....... RN 328 343 331 281

Loans and discounts.......... ..| 38,0311 36,3091 36,645{ 42,234 Government securities. . . .. veeas 290 290 291 262

Securities. .......oeiiiiiiiiin, 2,220 2,192) 2,222 1,604 Otherassets..........coevvueen 726 713 721 698

Otherassets.........coovevvnn. 2,061 2,354] 2,046 2,152 Note circulation......... P 1,348 1,343] 1,332 1,257

Note circulation. ..} 47,169 45,508; 44,658 45,962 Deposits—Government......... 21 47 55 81

Deposi: é ................ ool 9,239] 10,268 11,917 1,402 Demand ...... N 59 54 65 54

Other fiabilities and capital. ve..] 14,734| 14,620( 14,659 18,179 Other.........cuvuen 438 421 406 369

Bank of German States? Otbher liabilities and capital. . ... 120 119 121 103
(millions of German marks): Bank of Japan (millions of yen):

Gold...oooviviiiiii i 1,707 1,738 1,627 880 Bullion..........oiivveeennnns 448 448 448 448

Foreign exchange . A 7,961 7,800 7,673 5,072 Advances to Government. 1,400 1,400{ 12,300| 37,424

Loans and discounts. .l 1,907 1,781 2,305 2,068 Loans and discounts. . 412,471[{438,937|485,764| 382,347

Loans to Government. .| 4.902] 5,134| 4,801 7,471 Government securitie: 228,9971209,9371178,802| 180,520

Other assets 881 786 926 994 Other assets..... 95,696(103,2701111,472| 108,361

Note circulation. ............ ..| 11,498} 11,588| 11,403| 10,757 Note circulation ce.....[522,604|543,973(534,625] 501,136

Deposits—Government......... 1,139] 1,180 1,221 1,473 Deposits—Government. ........ 65,664) 42,200]107,667| 106,047

anks.............. 2,686 2,438 2,618 2,355 ther ceess.| 69,951 77,223] 67,110 63,609
Other............. .. 272 276 240 271 Other hablhtles 80,792( 90,537 79,383 38,307
Other liabilities and capital.....] 1,762 1,758 1,849 1,628 Banlﬁof 1:1:!100 (mxlllons of pesos): Lozl 1220 1279
_ onetary reserve®. .. ........... s , f 1,186
Bs:lnake)t:)f Greece (billions of drach. W Autthorlz:d" holdings ‘of sect- o ossl 355l 2886 .

Gold and foreign exchange (net) rities, etc.............. e s , 338 s 3,031

Loans and diSCOUnts. .........odeceen.. 5,171] 5,188] 4,392 8;11113 and discounts........... . 922 857 658 635

Advances—Government . N 136 143 117 o er assets....... AR N 1,067 933 801 382

e nn e 8,535) 8,513 8,784 ote circulation...............| 3,608 3,605 3,463 3,207

Other assets 3.780| 3688 3 426 Demand liabilities. . ........... 1,500 1,311] 1,651; 1,536

Note circulation : 1.857] 1.817] 2.090) Other liabilities and capital. . . . . 1,444 1,438 509 490

Deposits—Government. . ..., .. 3,443| 3151) 2;3s3|/Netherlands Bank (millions of

Reconstruction and ..] 1,509] 1,661 934 KUGO?::’IS)
Telief amcte . BRC DU eisea| slezt| zoof| GOl 2,924| 2,924 2,924| 2,290
Other. ... 2300 2,939 2095 ver (includi subsldlary coin). 15
Other liabilities and capital. . ...|. .. .00 51631 4.977 5,727 Foreign assets (net)............ 1,539 1.410f 1,419 1,598
Loans and dlscounts ...... e 30 29 33 36
Bank of Guatemala (thousands of " Govt. debt and securities. . . 875 914} 1,217 1,300
quetzales): (Feb.) Other assets........... 426 459 404 529

Gold. .. ..ttt i e 27,228 Note circulation—OId. 29 30 30 33

Foreign exchange (met). . oveooo |t 23,727 New. 3,367| 3,267] 3,200 3,029

Gold contribution to Int'l, F und .............. 1,250 Depositg—Government 751 618 854 ‘9

Rediscounts and advances. NIRRT EER R 23,675 ECA.. 797 856| 1,027 1,196

O_ther assets.. ...l P A R 29,592 Other.....ooouunuuns 651 761 588 ’

Circulation—Notes.............[]-.....f..onen. 53,169 Other liabilities and capital..... 213 217 219 200

C (R PP 3,649 Reserve Bank of New Zealand

Deposits—Government 3,268 (thousands of pounds):

Banks........ . .| 24,517 Gold. ...oviinraninannnn RO I 6,168 6.153[ 6,020

Other liabilities and capital.....}.......[....... 20,869 Foreign exchange reserve.......|....... 83,648| 78.766| 66,511

National Bank of Hungary3 Loans and discounts............[....... 6.,019{ 6,019 6,019
Reserve Bank of India (millions of Advances to State or State un-
rupees) : dertakings. ................ N 62,012| 57,350 57,786

Issue department: Investments..........coovvveeefinnn. .. 23,902( 33,902| 34,950
Gold at home and abroad.....|....... 400 400 Other assets. . 1,569 1,671 1,689
Foreign securities. .......... N 6,782 6,482 Note circulation. .... 69,145| 68,004 62,656
Indian Govt. securities.......}....... 4,213| 4,213 Demand deposits 104,545{106,180{ 101,535
Rupee coin........ R PR 981 937 Other liabilities and capital.....[....... 9,627 9,677 8,785
Note circulation............ N BT 12,172 11,859 Bank of Norway (millions of kroner):

Banking department: Gold................ PN 218 218 218 280
Notes of issue department....{....... 204 172 Foreign assets (net)...... e 99 26 30 177
Balances abroad.............|....... 740 1,048 Clearing accounts (net)......... —37 -39 —42 13
Bills discounted..............[....... 112 107 Loans and discounts............ 70 67 66 65
Loans to Government, ,......|....... 8 s Securities. ...... ... o0, 30 30 32 44
Otherassets..........cocnveufeeenen. 1,303 1,163 Occupation account (net) ....... 5,546 5,546 5,546 5,546
Deposits. . .....ovovvveiiinns] v 2,002 2,145 Other assets............ e 60, 65 46 57
Other liabilities and capital....|....... 366 351 Note circulation......... veeess| 2,939] 2,968] 2,954 2,745

Bank Indonesia4(millions of ruplah) Deposits—Government. 1,857 1,699 1,756 2,092

Gold and foreign exchange (net)s. 619 656 838 542 655 607 562

Loans and discounts............ 616 581 542 FO .. 163 146 137 322

Advances to Government....... 6,628| 6,374| 6,126 Other liabilities and capltal ..... 486 447 443 460

*Latest month available,

1 This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.

2Combined figures for the Bank of German States and the nine Land Central Banks.

3For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4As of July t, 1953, the Java Bank became the Bank Indonesia and established an Issue and a Banking Department. Figures shown represent
Issue and Bankmg Departments combined.

5Gold not reported separately beginning January 1954.
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 1954 1953 Central Bank 1954 1953
(Figures as of last report (Figures as of last report
date of month) May Apr. Mar. May date of month) May Apr. Mar. May
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets. ... 34,467| 33,709 34,157 27,813
Issue department: Note circulation. .. ... 37.827| 37,738 37,675 36,416
Gold at home and abroad. .. 81 81 81 81 Deposits—Government......... 3,233 3,865 3,471 1,604
Sterling securities.......... 463 499 535 421 Other............... 3,744 3,389 3,851 3,504
Pakistan Govt. securities...| 1,318} 1,283] 1,286 1,191 Other liabilities and capital. . ... 30,430] 29,465| 30,205 24,386
Govt. of India securities. . .. 146 146 146 126{|Bank of Sweden (millions of kronor):
India currency............. 300 300 300 300, Gold. ...ttt 481 481 481 427
Rupee coin................ 55 55 55 67 Foreign assets (net)............ 1,367 1,357 1,329 1,189
Notes in circulation........ 2,266 2,296 2,315 2,073 Net claim on Int'l. Fund?....... 129 129 129 129
Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 98 68 90 113 vances to National Debt Office3| 2,300/ 2,331| 2,299 2,334
Bills discounted............[.......| ..o ] el 9) Other domestic bills and advances 525 471 384 362
Loans to Government. ..... 44 38 115 104 Otherassets..........coovvuun. 844 845 883 821
Other assets............... 311 337 379 413 Note circulation. .............. 4,433| 4,575 4,459 4,223
Deposits. . .oovvvvneinin.. 334 332 477 509 Demand deposu:s—Govemment 514 321 309 132
Other liabilities and capital.. 119 112 107 30 Other....... 25 33 21 202
Central Bank of Paraguay! (Nov. Other liabilities and capltal ..... 675 686 716 705
(thousands of guaranties): 1953)* Swiss National Bank (millions of
old. ... 1,138 1,138f francs): )
Foreign exchange (net). ... 43.465| 60,151 Gold.......ovvvvnniiii., 6,047 6,139 6,131 5,970
Net claim on Int’l. Fund?. 1 11 Foreign exchange. ...... 499 484 496 518
Loans and discounts. .. ... .|1268,661} 198,666 Loans and discounts. 151 149 151 217
Government loans and secu .|400,293} 349,909 Other assets....... 88 75 72 80
Otherassets................... .|581,894} 248,361 Note circulation. 4,915 4,926 4,921 4,791
Note and coin issue............ 495,008 424,830| Other sight liabilit 1,668 1,722| 1,732 1,794
Deposits—Government. ........0 ..o oo 148,704| 75,386 Other liabilities and capital. .. .. 203 200 197 200
Other........covvveu]vven ] 230,143| 134,950|(Central Bank of the Republic of
Other liabilities and capital . . ... |....... .. ... 421,608] 223,072 Turkey (millions of pounds):
Central Reserve Bank of Peru Gold.........oovivii i 402 402 402 402
(millions of soles): Foreign exchange and foreign
Gold and foreign exchange. .....|....... 413 419 520 clearings. . ......oo0vei.n. 224 201 192 215
Net claim on Int'l, Fund2.......|....... 67 67 67, Loans and discounts............ 2,162 2,124| 2,069 1,640
Loans and discounts to banks...|....... 598 606 439 Securities. ....... . .00l 27 25 25 26
Loans to Government. .........[....... 1,107 1,093 867 Otherassets................... 96 120 95 112
Other assets 114 135 153 Note circulation. .............. 1,451) 1,432 1,412 1,239
Note circulation 1,645| 1,627 1,466 Deposits—Gold 154 154 154 153
Deposits. ........ooviiiiiiia.. 432 451 342 Other 830 836 772 712
Other liabilities and capital.....|....... 222 241 237 Other liabilities and capital. . . .. 417 451 446 290
Central Bank of the Philippines Bank of the Republic of Uruguay (Nov.
(thousands of pesos): (thousands of pesos): 1953)*
Gold. ..., 18,813! 18,813| 18,813 18,813 Gold........cooiviviine e e 336,572| 336,572
Foreign exchange. ............. 443,429(426,797(436,112| 464,451 Silver. ... e e 9,044 9,168
Net claim on Int’l. Fund2 29,504] 29,504 29,504] 29,504 Advances to State and Govern-
0ans. . ....... 3,574| 8,524| 19,724 36,380 ment bodies 110,086| 130,848
Dormestic securi 248,449(262,640|239,887| 234,310 QOther loans and discount .1347,741| 335,462
Otherassets................... 162,623(164,397]160,303 151,112 Other assets..... .|608,991| 577,897
Circulation—Notes............. 603,572|606,266(612,202| 565,019 Note circulation .|414,329( 400,598
Coin....oovveennn. 84,654| 84,405| 84,376 87,760 Deposits—Government 129,081 118,845
Demand deposits. . ............ 167,783}166,621(156,290| 228,871 . . Other 333,184| 362,065
Other liabilities and capital...... 50,383] 53,382 51,476| 52,919 Other liabilities and capital. . ...|.......[....... 535,840| 508,439
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold. ...t 5,312 5,282 5,252 4,696 Gold. ...oo it 1,141 1,141 1,141 1,141
Foreign exchange (net)......... 13,070{ 13,018] 12,980| 11,978, Foreign exchange (net)......... 485 381 246 279
Loans and discounts............ 654/ 630, 5 708] Otherassets................... 104 98 101 90
Advances to Government. ...... 1,418] 1,418; 1,418 1,427 Note circulation 996| 1,000 1,011 925
Otherassets. .................. 939 987 884 607 Deposits. . . ..o, 267 270 275 276
Note circulation. .............. 9,265 9,473( 9,579 8,732 Other liabilities and capital. .. .. 467 351 201 309
Demand deposits—Government..| 1,939} 1,890 1,845 1,868||Bank of International Settle-
ECA........ 6 6 6 6/l ments (thousands of Swiss gold
Other....... 8,065 7,792 7,658 6,771} francs):
Other liabilities and capital. . ... 2,117 2,176 2,097 2,040 Goldinbars................... 568,698/602,1271609,059 647,149
South African Reserve Bank Cash on hand and with banks. ..|165,720| 95,718| 59,160| 46,372
(thousands of pounds): Sight funds at interest.......... 1,493| 1,490 1,574 4,176
................................ 63,896| 62,660| 61,968 Rediscountable bills and accept-
Foreignbills................oo ] cvvnn 38,177] 34,023| 47,802 ances (at cost)............... 297,4241433,177(315,431| 257,055
Other bills and loans. . .........[|....... 31,005| 41,690 16,713 Time funds at interest.......... 310,827(199,514{182,777| 28,429
Otherassets..........o.covvu.. , 39,057 Sundry bills and investments. . . .|414,616{362,197|272,764| 187,773
Note circulation. 91,500 Funds invested in Germany..... 297,201|297,201(297,201| 297,201
Deposits.......... s 55,718 Other assets................... 5,355| 7,859} 2,710 1,433
Other liabilities and capltal ....... 20,097{ 21, 607| 18,323 Demand deposits (gold)........ 437,475|320,018/439,056| 455,066
Bank of Spain (millions of pesetas): Short-term deposits:
Gold...........coiiiiiiian 605 596 596 581 Central banks—Own account. . |1,082,476(1,131,253(745,193| 454,029
Silver. . ...c.oviiiiii e 328 336 336 355 Other........ 29,748 36,848| 46,000 56,116
Government loans and securities.| 16,191 15,931| 15,913] 15,985 Long-term deposits: Special. .. .. 228,909|228,909|228,909( 228,909
Other loans and discounts....... 23,642] 23,885 24,200] 21,175 Other liabilities and capital. .. .. 282.727{282,254|281,517| 275,468

*Latest month available.

1The new Central Bank of Paraguay began operations on July 1, 1952,

partment of the Bank of Paraguay were transferred to the new institution.
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
3Includes small amount of non-Government bonds.
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MONEY RATES IN FOREIGN COUNTRIES

DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date . . Central ﬁ?e Date Central ﬁzte Date
effective United Ger- | Bel- |Neth+| gye. | Switz- bank of— 31y effective bank of— 31y effective
King- |France man ium| . €% | den er-
dom V| 8 lands land
Argentina..... 334 Mar. 1,1936 | Ireland... 314 | Mar, 25, 1952
Austria....... 4 Sept. 24, 1953 | Italy... 4 Apr. 6, 1950
Belgium. ..... 23| Oct. 29,1953 | Japan...... 5.84] Oct. 1,1951
Bolivia....... 6 Sept. 30, 1950 | Mexico..... 43 | June 4, 1942
Canada....... 2 Oct. 17,1950 | Netherlands 2 Apr, 17,1953
Ceylon....... 3 July 23,1953 | New Zealand.| 324 | Apr. 12, 1954
Chile......... 4341 June 13,1935 | Norway..... 234 | Jan. 9, 1946
Colombia. .... 4 July 18,1933 | Pakistan....[ 3 July 11,1948
Costa Rica.... 4 Feb. 1, 1950
Denmark. .... 414| Sept. 23,1953 | Peru........ 6 Nov. 13,1947
Ecuador...... 10 May 13,1948 | Portugal....| 24 | Jan. 12, 1944
Egypt........ 3 Nov. 15, 1952 | South Africa 4 Mar, 27, 1952
El Salvador... 3 Mar. 22, 1950 | Spain....... 4 Mar. 18, 1949
Finland....... 53| Dec. 16,1951 | Sweden.....| 23 | Nov. 20, 1953
Apr. France....... 314| Feb. 4, 1954 | Switzerland..] 134 | Nov. 26, 1936
June 11, ... ... . ... ] 13%]..... Germany. . ... 13 May 20, 1954 | Turkey...... 3 Feb. 26, 1951
Sept. 17........ 3y K3 7 2 IR RS DU SRS DR Greece....... 10 Jan. 11,1954 | United King-
Oct. 29........|oveni]ieei]nn, 374 (R IR DU India......... 34| Nov. 15, 1951 dom...... 3 May 13, 1954
0 I y ................ 284]...... Indonesia. .... 3 Apr., 1,1946 | USS.R...... 4 July 1,1936
vee 3 7 TR Y N I
May 13........0 3 oo oo e
Ma)i—:f 200 e L N T Y S R 1Rates established for the Land Central banks.
In effect May Note.—Changes since May 31: Austria—June 3, from 4 to 314 per cent;
31,1954, ... 3 34 | 13 23| 2%4| 23| 115 Ceylon—June 11, from 3 to 214 per cent; Denmark—June 23, from 414 to
534 per cent; Spain—July 1, from 4 to 334 per cent.
OPEN MARKET RATES
[Per cent per annum)
Canada United Kingdom France Netherlands Sweden Svi';;z&ar-
Month
Treasury Bankers’ Treasury | Day-to- Bankers' Day-to- | Treasury | Day-to- Loansg Private
bills acceptances bills day allowance day ills day up to discount
3 months { 3 months | 3 months money [on deposits| money 3 months money 3 months rate
1944—April. . ....... .39 1.03 1.01 1.13 .50 1.73  Joooioaiei e 3-514 1.25
1945—April. . ....... .37 1.03 1.01 1.00 .50 1.47 | 214-5 1.25
1946—April......... .37 .53 .51 .63 .50 1.25 .90 .50 2343-414 1.25
1947—April. . ....... .41 .53 .51 .63 .50 1.41 1.59 1.11 214-4143 1.25
1948—April. ... ..... 41 156 \51 63 .50 2.00 1.38 ‘93 213 41} 1.50
1949—April......... .49 .58 .51 .63 .50 2.12 1.29 1.24 234-414 1.63
1950—April. ........| .51 .69 .51 .63 .50 2.64 1.44 1.28 2%—4}2 1.50
1951—April . ........ .76 .69 .51 .63 .50 2.60 1.55 1.24 3-5 1.50
1952—April......... .98 3.00 2.35 2.25 2.00 3.65 1.40 1.00 3-5 1.50
1953—April......... 1.53 3.00 2.41 2.25 2.00 4.05 .93 . 3-5 1.50
1953—May......... 1.53 3.00 2.38 2.25 2.00 4.22 .64 .52 3-5 1.50
June. . ....... 1.70 3.00 2.37 2.25 2.00 3.94 .57 .50 3-5 1.50
July.......... 1.76 3.00 2.35 2.25 2.00 4.13 .50 .50 3-5 1.50
August....... 1.80 3.00 2.36 2.25 2.00 4.18 .50 .50 3-5 1.50
September. . .. 1.91 2.67 2.27 2.09 1.88 4.34 .43 .50 3-5 1.50
October. .. ... 1.93 2.19 2.11 1.94 1.75 3.91 .38 .50 3-5 1.50
November. . .. 1.90 2.19 2.10 1.94 1.75 4.00 .28 .50 3-5 1.50
December..... 1.88 2.19 2.11 1.94 1.75 3.75 .03 .50 3-5 1.50
1954-—January. . 1.88 2.19 2.12 1.94 1.75 3.66 .23 .50 2%-5 1.50
February. 1.74 2.15 2.07 1.94 1.75 3.55 .28 .50 234-5 1.50
March........ 1.61 2.16 2.10 1.94 1.75 3.42 .45 .50 23%-5 1.50
April......... 1.56 2.17 2.09 1.94 1.75 3.55 .41 .50 284--5 1.50

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.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing M ¢ D. .
banks. Figures in oney 2 . .| Treasury eposits ,Other
millions of pounds Cash call and | Bills dis- deposit | Securities| Loans to | Other liabilities
sterling) reserves shqrt counted receipts? customers| assets and
2. notice Total Demand Time capital
1948—December....... 502 485 1,396 621 6,200 4,159 2,041 420
1949—December....... 532 571 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,660 735 6,368 4,262 2,106 550
1951—December....... 531 598 1,950 867 6,333 4,290 2,042 651
1952—December....... 549 529 1,764 748 6,460 4,232 2,228 528
1953—June. .. ,....... 514 469 1,778 673 6,299 4,040 2,259 481
July............ 510 460 1,742 633 6,247 3,990 2,257 483
August......... 511 456 1,688 595 6,240 3,971 2,269 480
September. .. ... 515 476 1,675 623 6,320 4,004 2,316 482
October......... 518 476 1,666 607 6,373 4,041 2,332 472
November. ..... 520 469 1,687 626 6,419 4,080 2,339 483
December....... 542 501 1,725 729 6,694 4,327 2,368 495
526 483 1,706 633 6,457 4,124 2,333 499
504 454 1,754 638 6,237 3,954 2,283 501
512 468 1,773 632 6,243 3,957 2,286 489
535 489 1,786 699 6,378 4,056 2,321 499
501 463 1,804 643 6,335 4,005 2,330 502
Assets Liabilities
Canada? Securi D bl Canad
. . curity eposits payable in Canada
(11 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad Other li bil‘?
in millions of and net | Securities| ;-1 Notes* 1a 'd‘es
Canadian dollars) Cash | Security |, Other |due from . caa;li tal
reserves loans }ioizsx(l?:ua&c; fg;gll%: Total Demand Time
1948—December....... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December....... 765 133 2,271 146 4,345 1,058 2,794 4,433 1,477
1950—December....... 824 134 2,776 171 4,286 1,304 3,270 4,558 1,667
195t1—December....... 907 107 3,028 227 3,876 1,464 3,284 4,612 1,714
1952—December....... 916 155 3,289 326 3,955 1,516 3,497 4,924 1,736
1953—May........... 822 138 3,526 331 4,024 1,402 3,386 5,100 1,755
June........... 903 123 3,576 331 3,956 ,509 3,508 5,126 1,764
July....oooooln 877 125 3,649 328 3,872 1,359 3,344 5,152 1,713
August......... 883 135 3,732 353 3,886 1,329 3,445 5,206 1,667
September. . .... 897 110 3,772 330 3,918 1,372 3,466 5,226 1,706
October......... 962 144 3,838 342 3,789 1,432 3,596 5,148 1,763
November. .. ... 899 152 3,977 390 3,789 1,512 3,851 5,068 1,801
December....... 906 154 3,897 424 3,831 1,510 3,847 5,034 1,841
881 143 3,929 370 3,944 1,337 3,679 5,093 1,832
898 197 3,951 370 3.885 1,332 3,681 5,162 1,791
923 167 3,899 421 3,775 1,426 3,535 5,245 1,830
892 144 3,925 398 3,780 1,408 3,397 5,312 1,839
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ances and
Total Demand Time capital
1948—December . ..... 45,397 35,633 354,245 126.246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December. . 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—December 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951—December .| 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547
1952—December. . .... 51,155 68,243 636,624 170,298 29,734 902,547 870,504 32,043 24,957 28,551
83,702 634,643 174,379 41,925 910,867 873,209 37,658 29,219 42,878
84,973 690,729 166,926 44,885 962,225 924,151 38,074 29,618 43,750
85,411 643,804 184,584 46,676 930,986 892,185 38,801 28,728 48,155
85,806 661,082 189,591 49,269 952,454 913,188 39,265 27,446 53,751
89,197 651,314 198,784 49,226 956,528 917,027 39,501 25,209 57,234
81,649 644,000 199,498 50,250 939,282 900,010 39,272 22,928 60,364
October........ 46,003 74,964 694,021 185,109 54,393 965,798 924,602 41,196 24,355 64,338
November. ..... 47,103 78,797 696,942 189,753 60,636 978,019 935,267 42,752 28,142 67,070
December?. . ... 50,763 85,739 743,686 183,302 68,819 (1,029,660 987,111 42,549 30,308 72,341
1954—January........ 46,077 76,601 782,293 180,524 37,840 |1,056,908 [1,013,546 43,363 31,301 35,126
February....... 44,083 75,183 770,445 193,050 40,242 (1,054,531 [}1,010,245 44,286 32,539 35,933
March......... 43,889 80,266 714,717 201,349 45,611 [1,011,093 968,648 42,444 34,322 40,416
pPreliminary.

1Ttis table represents aggregates of figures reported by individual banks.

in June : nd December when the statements give end-of-month data.

2Represent six-month loans to the Treasury with a yield of %4 per cent after October 1945.

3Beginning December 1953, when a new bank was added, figures are for 11 banks.

4In January 1950, the Bank of Canada assumed responsibility for these notes.

NotTE.—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 Monctary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi-

cation.
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FOREIGN EXCHANGE RATES

[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Canada
(peso) Aus- British (dollar)
v month tralia Austria | Belgium Brazil! Malay-
ear or mon| (pound) (schilling)| (franc) (cruzeiro) sia
Basic Prefer- Free po (doltar) | ocial Fre:
ential ¢
2.2816 5.4406  |......... 100.000 91.691
2.2009 5.4406 42.973 97.491 02,881
1.9908 5.4406 32.788 90.909 91.474
1.9859 5.4406 32.849 |......... 94.939
1.9878 5.4406 32.601 f......... 102.149
2.0009 35,4420 32.595 |...ennnn 101,650
1953—July....... eees.] 20.000 13.333 7.198 224,32 {......... 2.0011 5.4406 32.582 f.........] 100.782
August....... ..| 20.000 13.333 7.197 224.30 |...... .ol 2.0006 5.4455 32,610 {.........| 101.180
September 20.000 13.333 7.198 223.33 }...... ...} 2.0050 5.4466 32.569 |.........| 101,580
Qctober.. ... ... 20.000 13.333 7.198 223.57 {..oviin. 2.0063 35,4466 32.596 {.........| 101,762
November..... ..] 20.000 13.333 7.198 223.97 | 23.8580 2.0062 4.2808 3.5261 32.641 |..... ve..| 102,266
December....... 20.000 13.333 7.198 223.93 3.8580 2.0053 4.2808 3.5261 32,635 [.oennn.. 102,754
1954—January....... ..|] 20.000 13.333 7.198 224.01 3.8580 2.0023 4.2808 3.5261 32.646 |......... 102,781
February....... .| 20.000 13.333 7.198 224.13 3.8580 2.0036 4,2808 3.5261 32.656 |......... 103.439
March.......... 20.000 13.333 7.198 224.27 3.8580 1.9152 4.2808 3.5261 32.668 |......... 102.996
April.......... 20.000 13.333 7.198 224.55 3.8580 1.9868 4.2808 3.5261 32.689 f......... 101.786
E: "N 20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 32.681 §......... 101.575
June.. ... ... ..., 20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 32.666 |......... 101.882
D Iz;'anc;a G Neth N
Ceylon €1 | Finland ranc, ermanyl y..4ia | Ireland | Mexico eth- ew
Year or month mark (deutsche erlands | Zealand
(rupee) (krone) (markka) - mark) (rupee) | (pound) (peso) (guilder) | ‘(pound)
Official Free
20.857 {......... .4929 .3240 30.169 {...... ...| 18.860 37.668 350.48
19117 |...oon.e .4671 .3017 27.706 }...... ... 12.620 34.528 365.07
14.494 .2858 20.870 |......... 11.570 26.252 277.28
14.491 .2856 20.869 280.38 11.564 26.264 277.19
14.492 .2856 20.922 279.68 11.588 26.315 276.49
......... 2856 21.049 281,27 11.607 26.340 278.48
1953—July............ 21,047 ..o .2855 21.051 281.53 11.589 26.321 278.74
August..... S 3 O 1 Y A UM .2855 21.073 281.50 11.620 26.322 278.71
September 20.990 |......... .2855 20.995 280.29 11.615 26.338 277.51
October..... L] 21,004 }......... 2856 21,005 280.58 11.624 26.400 277.80
November 21.041 f......... .2856 21.044 281.09 11.627 26.410 278.30
December....... 21.037 f......... 2856 21.039 281.03 11.626 26.410 278.25
1954—January......... 21.038 |......... 2856 |0 21.039 281.14 11.619 26.405 278.35
February........ 21,044 |......... .2856 [....einn. 21.047 281.29 11.614 26.408 278.50
March.......... 21,052 |......... .2856 |......... 21.056 281.45 11.608 26.408 278.67
April....... ... 21079 §......... .2856 | 423.838 21.084 281.81 39,965 26.413 279.02
£ 3 N 21.078 {......... .2856 23.838 21.084 281.85 7.995 26.418 279.06
June.. ..... ..., 21077 Lo, .2856 23.838 21.085 281.82 7.995 26.426 279.03
Philip- | porey. | South | Swe- | Switz- | Ynited
Vear or month Izlf:ov::)y Re;sle)ll o , sal Africa den erland lfjlo“tgn' Uf&%‘::)Y‘
(peso) (escudo) | (pound) | (krona) | (franc) (pound)
20,159 |......... 4.0183 400.75 27.824 23.363
18.481 49,723 3.8800 366.62 25.480 23.314
14.015 49.621 3.4704 278.38 19.332 23.136
4.015 49.639 3.4739 278.33 19.327 23.060
14.015 49,675 3.4853 278.20 19.326 23.148
14.015 49,676 3.4887 280.21 19.323 23.316
14.015 49.677 3.4896 280.47 19.323 23.333
14.015 49.676 3.4897 280.45 19.323 23.334
14.015 49.677 3.4896 279.24 19.323 23.332
14.015 49.677 3.4896 279.53 19.323 23.310
14.015 49.677 3.4899 280.04 19.323 23.255
December.......| 14.015 49.677 3.4900 279.98 19.323 23.289
1954—January......... 14.008 49.677 3.4900 280.09 19.333 23.308
February .. 14.008 49.677 3.4900 280.23 19.333 23.315
March. 14,008 49,677 3.4900 280.40 19.333 23.308
April 14.008 49.677 3.4900 280.76 19.333 23.313
May 14.008 49,677 3.4900 280.80 19.333 23.333
June.. .......... 14.008 49.677 3.4900 280.76 19.333 23.334

3 71For figures on free rate for the period Feb. 25-Oct. 9, 1953, see BULLETIN for November 1953, p. 1231. The average for this period was
2.3274.

2Based on quotations beginning Nov, 30, 1953. X

30fficial rate, based on quotations through Oct. 9, 1953.  Effective Oct. 12, 1953, the Brazilian authorities introduced new exchange ratios
for Brazilian exports, Under the new system premiums of 5§ and 10 cruzeiros, depending upon type of merchandise, were added to the former
rate of 5.4466 cents, thus establishing two rates—4.2808 and 3.5261 cents, respectively. For the period Oct. 13-Oct. 30 the averages of these
two rates were 4.2808 and 3.5261, respectively.

4Based on quotations beginning Apr. 1, 1954,

5The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

6Rate applied (except free rate) depends upon type of merchandise. In addition to the rates shown, a fifth rate was certified May 8-Dec. 4;
the average for this period was 53.1914.

7Based on quotations through Dec. 4, 1953.

8Free rate, based on quotations Feb, 10-Dec. 4, 1953,

NoTe.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication. and for further information concerning rates and averages for previous years, see BULLETIN for December 1953, p. 1409.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan Nether- Switzer-
States | Canada | Mexico |yjngaom| Framce | Italy | (103536 | lands | Sweden | “fand
Year or month _ (1935-39 (1939—= Sy (1949= (1938= _ (1935=
(1947-49 —100) 100) (1930= 100) 100) average (1948= 100) (Aug. 1939
=100) = 100) =1) 100) =100)
68 131 179 166 T T TN 2 oo 196 207
69 132 199 169 20 |...oo.oall [ JE PO 194 205
79 139 229 175 34 ... 16 j.......... 186 200
96 163 242 192 52 5,159 - - S 199 208
104 193 260 219 89 5,443 128 100 214 217
99 198 285 230 100 5,169 209 104 216 206
103 211 311 262 108 4,897 246 117 227 203
115 240 386 320 138 5,581 343 143 299 227
112 226 400 328 145 5,270 349 140 317 220
110 221 393 328 138 5,250 354 134 298 213
110 220 393 331 139 5,250 3s0 135 299 214
110 222 391 330 139 5,250 352 134 299 213
111 221 397 329 137 5,258 353 133 298 213
111 222 395 327 137 5,270 355 133 296 212
111 r221 398 326 137 5,246 357 133 295 212
110 7220 401 326 136 5,237 359 133 295 212
110 219 396 328 137 5,222 360 134 297 212
110 219 396 326 138 5,256 361 134 296 211
111 220 396 326 138 5,286 368 135 296 213
111 219 397 326 138 5,328 369 136 296 213
11 219 401 2329 136 5,341 368 135 296 214
111 218 411 330 b T S R PN 136 ?297 215§
111 218 431 »331 PI39 | 214
# Preliminary. r Revised.
Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States Canada United Kingdom Netherlands
(1947-49=100) (1935-39=100) (1930=100) (1948=100)
VYear or month Oth Raw :imd Fu}llly ﬁand Ind Ind Indus
er partly chiefly ndus- ndus- e
pr}::ﬂ‘c’ts P ?%g%sssed commod- p:)%{l"clts manu- | manu- | Foods trial Foods | trial raw | ¢ ;.n}all d
ities factured | factured products products T ‘g et
goods goods products
1944 .. ... ovivii i 69 n.a 70 155 134 129 158
1945, ... il 72 n.a. 71 165 136 130 158
1946.. ... viiinva 83 n.a. 78 177 140 138 158
1947 oo 100 98 95 190 164 162 165
1948, ..o viii i 107 106 103 230 196 192 181
1949, ...l 93 96 101 226 197 199 197
1950, . .0ciiveinnnnn 98 100 105 237 213 211 221
1950, .o viininnnnns 113 111 116 269 238 242 247
1952, .. iviiininnee 107 109 113 250 219 231 284
1953, . i ivi it 97 105 114 220 207 229 307
1953—May............ 98 104 114 224 206 228 317
une............ 95 103 114 227 207 230 316
July.........o00 o8 106 115 227 207 r229 315
August.......... 96 105 115 214 210 230 309
September....... 98 107 115 209 207 230 307
Octobe . 95 . 105 115 209 205 229 304
94 104 115 205 203 228 305
94 104 115 207 204 228 302
98 106 115 209 207 228 302
98 105 114 209 205 227 305
98 105 114 207 204 227 311
99 106 115 206 206 225 310
98 107 115 210 208 225 2310
n.a. Not available. # Preliminary. r Revised.

Nore.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

¥ b United | G B Nether-| “er" | United | Gan- | Kinge Nether-| S
ear or mont nit an- ng- ether- er- t ) T g~ ether- er-

States | ada dom F(lrs;ﬂge lands | land | States | ada dom F(ln;l:ge lands | land

(1947-49| (1949 (Jan. =100) (1949 (Aug. ((1947-49| (1949 Jan. =100) (1949 (Aug.

=100)1| =100) |15, 1952 =100) | 1939 = | =100)1| =100) |15, 1952 =100) | 1939 =
=100) 100) =100) 100)

1946. ... ... ... ..ot 83 8 ..., 35 ..., 152 79 |oeeeiiieenins 36 f[........ 160
1947 . ... . 96 85 77 57 ..., 158 96 .i.iunnn. 67 57 J........ 170
1948, . ... ... 103 97 82 90 [........ 163 104 |........ 72 92 ... ..., 176
1949, ... ... ..., 102 100 84 100 100 162 100 100 76 100 100 174
1950, . . ..o iiiiiine, 103 103 86 111 109 159 101 103 82 111 11 176
1951 . ... 11 114 95 130 119 167 113 117 91 128 121 181
1952, .. . i 114 116 103 145 120 171 115 117 105 141 123 184
1953 . ... . 114 115 106 144 120 170 113 113 112 137 124 184
1953—May. ........... . 114 114 106 146 121 170 112 110 113 141 125 183
June. . ... L 115 115 107 145 121 170 114 111 114 141 127 184
July...ooooooiile, 115 115 107 144 121 170 114 113 114 137 127 184
August............ 115 116 106 143 120 170 114 113 112 136 123 185
September......... 115 116 106 141 121 170 114 114 111 132 126 186
October. .. ........ 115 117 106 141 121 170 114 116 111 132 125 187
November, . 115 116 106 141 120 170 112 113 111 132 124 187
December. .. 115 116 106 142 120 170 112 112 110 134 122 186
1954—January . 115 116 106 143 123 170 113 112 110 136 124 185
February 115 116 106 144 124 170 113 112 110 137 126 185
March............. 115 116 107 144 124 169 112 111 112 136 127 184
April.............. 115 116 107 142 125 170 112 110 113 134 129 185
May.............. 115 116 107 144 126 170 113 110 112 P137 |........ 186
?Preliminary.

1These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights.

uary 1953 indexes are based on the “interim adjusted’’ and “old” indexes, converted to the base 1947-49=100.
Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BULLETIN for December 1952, p. 1357,

[Index numbers except as otherwise specified)

SECURITY PRICES

Prior to Jan-

Bonds Common stocks
Year or month United United United
States?! gg?sag‘; Kingdom F(lr::;;ge Nether- | States g’;ggg’; K?:gifi%dm France Nether-
(high =100) {(December =100) lands? (1935-39 =100) (1926 = 100) (1949 =100) lands3
grade) 1921 =100) =100)
Number of issues.. . 17 ool 87 60 14 480 99 278 295 27
1047. .. .. ... ... 122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 l...i.ien.nn 233
1948, .. ... ....... 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 |....o....nn. 240
1949, ... .......... 121.0 107.6 126.5 1Q0.0 106.8 121.4 109.4 87.6 100 219
1950. . ............ 122.0 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217
1951, ... cviiinnns 117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 112 215
1952, ... .ol 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192
1953 Ceeneinnen 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212
1953—May........ 109.8 83.6 111.4 113.2 99.7 189.6 159.8 91.1 153 206
June........ 108.8 82.9 112.2 112.9 101.2 182.8 156.8 91.1 154 207
July......... 110.7 82.9 111.5 112.9 102.7 185.5 160.7 91.6 157 214
August...... 111.4 82.6 112.0 114.1 101.8 187.3 161.2 92.5 162 218
September. . . 110.9 82.3 112.8 115.0 102.1 179.2 152.9 91.4 165 215
October. .... 112.6 " 82.8 114.2 114.7 104.0 183.4 151.9 92.1 167 217
November. .. 113.6 84.2 114.9 114.4 104.0 187.5 154.2 93.7 169 223
December.... 113.5 85.3 114.2 113.8 103 .4 190.7 153.6 93.5 170 230
1954—January..... 114.5 87.0 114.3 114.6 103.7 195.4 157.4 94 .1 180 239
February. ... 116.5 88.7 114.8 114.9 101.8 199.6 163.2 95.8 184 245
March....... 117.9 95.5 115.3 116.0 100.0 204.9 165.0 95.6 187 250
April........ 118.1 99.8 116.6 115.7 100.6 212.7 173.6 97.0 194 256
May........ 117.5 100.3 117.3 |.......... 103 .4 219.8 179.5 97.8 |........... 261

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.

3Average of the ratios of current prices to nominal values, expressed as a percentage.
E.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December

Nort
1952, p. 1357.
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OF THE FEDERAL RESERVE SYSTEM
WM. McC. MarTIN, Jr., Chatrman

James K. Varbaman, Jr.
A. L. MiLys, Jr.

J. L. RoBERTSON

Erviorr THURsTON, Assistant to the Board
WoobLier Tuomas, Economic Adviser to the Board

WinF1ELD W, RIEFLER, Assistant to the Chairman
Avrrep K. Cusrry, Legislative Counsel

OFFICE OF THE SECRETARY
S. R. CARPENTER, Secretary
MERRITT SHERMAN, Assistant Secretary
KennerH A. KenvoN, Assistant Secretary

LEGAL DIVISION
Georce B. VEst, General Counsel
FrepERrIc SoLoMoON, Assistant General Counsel
Howarp H. Hackrey, Assistant General Counsel
Davip B. HexTEr, Assistant General Counsel
G. HowLAND CHASE, Assistant General Counsel
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Frank R. GarrieLp, Adviser on Economic Research
Kennera B. WiLLiams, Assistant Director
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Guy E. NovEs, Assistant Director
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Lewis N. Demsitz, Assistant Director

DIVISION OF EXAMINATIONS

GEoRGE S. SLoAN, Director

C. C. HostruUP, Assistant Director

Frep A. NEeLsoN, Assistant Director

ArtHUR H. LaANG, Chief Federal Reserve Examiner
Rosert C. Masters, Assistant Director
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DIVISION OF BANK OPERATIONS
Rosert F. Lronarp, Director
]J. E. HorsErt, Assistant Director
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Henry C. ALExanDEr, New York Districr

GeorrFreEY S. SMITH, PriLapeLPHIA DistRICT

Georee Gunb, CLEVELAND DistrICT

Rosert V. FLEMING, Ricamonp DistricT

Vice President

WaLrace M. Davrs, AtLanTA DistrICT

Epwarp E. Brown, Cuicaco DistricT

President

WoobLier TuoMas, Economist

KarL R. Borpr, Associate Economist
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CHAIRMEN, DEPUTY CHAIRMEN,

AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman?! President Vice Presidents
Bank of Deputy Chairman First Vice President (Viice Presidents in charge of branches are listed in
ower section of this page
Boston......... Harold D. Hodgkinson J. A. Erickson Robert B. Harvey ¢ Carl B. Pitman
Ames Stevens Alfred C. Neal E. O. Latham 0. A. Schlaikjer
R. F. Van Amringe
New York...... Jay E. Crane Allan Sproul H. A. Bi]by Robert G Rouse
William I. Myers William F, Treiber | H. H. Kimball T. G. Tiebout
L. W. Knoke V. Willis
A. Phelan R. B. Wiltse
H. V. Roelse J. H. Wurts
Philadelphia. ...| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman
Henderson Supplee, Jr. W. J. Davis Robert N Hllkert J. V. Vergari *
E.C. H Richard G. Wilgus?
Wm, G. McCreedy
Cleveland. ..... John C. Virden W. D. Fulton Dwight L. Allen =~ Martin Morrison
Leo L. Rummell Donald S. Thompson| Roger R. Clouse  H. E. J. Smith
A. H. Laning 3 Paul C. Stetzelberger
Richmond......| John B. Woodward, Jr. Hugh Leach N. L. Armistead James M. Slay
W. G. Wysor Edw. A. Wayne Aubrey N. Heflin C. B. Strathy
Upton S. Martin  Chas. W. Williams
J. M. Nowlan?
Atlanta. ....... Rufus C, Harris Malcolm Bryan V. K. Bowman L. B. Raisty
Paul E. Reinhold Lewis M. Clark J. E. Denmark Earle L. Rauber
John L. Liles, Jr.2 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.. . . .| Paul E. Miller 0. S. Powell H. C. Core Otis R. Preston
Leslie N. Perrin A. W. Mills E. B. Larson M. H. Strothman, Jr.
H. G. McConnell Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen 2 . D. Vanderhoof
Cecil Puckett Henry 0. Koppang Clarence W. Tow D. W. Woolley
Dallas.......... J. R. Parten Watrous H. Irons E. B. Austin L. G. Pondrom
Robert J. Smith D. Gentry J. L. Cook ? Morgan H. Rice
T. W. Plant Harry A. Shuford
San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan 3
Y. Frank Freeman H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Fed%‘ziﬂ?z?erve Branch Vice Presidents Fedeé':lnll‘{g?erve Branch Vice Presidents
New York....... Buffalo L. B. Smith Minneapolis. . ..| Helena C. W. Groth
land....... Cincinnati R. G. Joh
Cleveland p:&?&?&ﬁ J.W. {20;’;‘,’1" Kansas City.... 8}({3{1\]’? i g ﬁ 1\(_;:Iregl;.u'y
Richmond....... Baltimore D. F. Hagner anoma City * athes
Charlotte R. L. Cherry Omaha P. A. Debus
Atlanta......... Birmingham H. C. Frazer Dallas. ........ El Paso C. M. Rowland
{?cl;so_rlllvllle E ‘é IManggrd I Houston W. H. Ho‘ﬁoway
ashville oody, Jr. i
New Orleans M. L. Shaw San Antonio W. E. Eagle
Chicago......... Detroit R. A. Swaney San Francisco. ..| Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart 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. 2 Cashier. 3 Also Cashier. 4 Counsel.
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FEDERAL RESERVE BOARD PUBLICATIONS !

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

Tue Feperar Reserve SysTEM—PURPOSEs AND
Funcrions. Revised edition. April 1954, 224

pages.

AnnuaL Report 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, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FeperarL Reserve CHARTs ON Bank CrebiT, MoNEY
Rartes, anp Business. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

Historicar SuppLEMENT TO FEDERAL RESERVE
CuarTs oN Bank Crepir, Money RATEs, AND
Busingss. Issued annually in September. Annual
subscription to monthly chart book includes one
issue of supplement. Single copies, 60 cents each;
in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

A more complete list, including periodic releases and
reprints, appeared on pp. 676-79 of the June 1954 BuLLETIN.
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Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single
shipment, 75 cents each.

BankiNG AND MoNETARY StaTisTics. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

A SrtaristicaL 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 DeveLopMENT oF Bank Desits aND CLEAR-
iNgs AND TueR Use 1N Economic ANALYsIs.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL Reserve Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

CoMPILATION OF FEDERAL AND STATE LAaws ReLaT-
ING To BrancH Banking WrirHIN THE UNITED

States. (July 1, 1951.) December 1951. 33
pages.

RuLes oF OrcanNizaTioN aNp RuULes oF ProceEDpURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuLAaTIONS oF THE BoArp oF GOVERNORS OF THE
FepErAL ResErve SysteM. Individual regulations
with amendments and supplements thereto.
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Banking IN THE Sovier Union.
pages.

Revisep WeekLy INpEx oF DEPARTMENT STORE
SaLes. April 1952. 4 pages.

April 1952. 8

STATEMENT BY CHAIRMAN OF THE Boarp oF Gov-
ERNORS BEFORE SUBCOMMITTEE ON (GENERAL
Creprt ConTrOL AND DEBT MANAGEMENT, MARCH
11, 1952. April 1952. 4 pages.

CHANGES IN INsTALMENT CreEpIT TERMs., May 1952,
6 pages.

Excess Prorirs Taxes oF CoMMERcIAL Bawnks.
June 1952. 18 pages.

Rear Estate Loans oF REcISTRANTS UNDER REcu-
raTioN X. June 1952, 18 pages.

ProBLEMs oF Trape Eoquirierium. October 1952,
9 pages.

Revisep SerieEs oN DEPARTMENT STORE SALEs,
Stocks, aNp Orbers. October 1952. 5 pages.

Recent Creprt Expansion. December 1952, 7

pages.

Crepit AND MONETARY REVIEW FOR 1952, February
1953. 7 pages.

Tur MoNETARY SYSTEM OF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES ON
Economic StasiLiry. March 1953. 16 pages.

FeperaL FinanciaL Measures For Economic Sta-
BILITY. May 1953. 7 pages.

Revision or Consumir Crebrr Stamistics.  April

1953. 19 pages.

*DETAILED ]DESCRIPTION OF SOURCEsS AND METHODS
Usep 1N RevisioN oF SHORT- AND INTERMEDIATE-
Term Consumer CreprT StaTisTics (supplemen-
tary details for item listed above), April 1953.

25 pages.
THE TranstTioN To FrEe Markets. April 1953

6 pages.

Jury 1954
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Feperar Reserve Bank REesponsisILITIES.
1953. 5 pages.

May

Unitep StATEs Postwar INVESTMENT IN LaATIN
AmMerica. May 1953. 6 pages.

WARTIME AND Postwar CrEDIT DEMANDS OF LARGE
CorporaTioNs, July 1953. 12 pages.

Recent CrepIT AND MoONETARY DEVELOPMENTS.
July 1953. 8 pages.

Unirep StaTEs BALANCE oF PaymenTts IN 1952-53.
October 1953. 9 pages.

Revisep INDEXEs oF DEPARTMENT STORES SALES AND
Stocks, BY Mayor Deparrments. November
1953. 65 pages.

Feperar Reserve MonTtHLY INDEX oF INDUSTRIAL
Propucrtion, 1953 Revision, December 1953, 96
pages. (Also, similar index from August 1940,
September 1941, and October 1943 issues of
BuLLerin with supplementary data. October
1943. 120 pages.)

ExtEnsioNs aND RepaymENTs oF CoNsuMmEir IN-
STALMENT CRepiT. January 1954. 14 pages.

Bank Crepit aND MoNEY IN 1953, February 1954,
6 pages.

INTERNATIONAL GorLp AND Dorrar MoveEMENTS.
March 1954. 9 pages. (Also, similar article from
March 1953 BuLLETIN.)

1954 SurvEy oF CoNSUMER FINANCEs—PRELIMINARY
Finpines oF tHE 1954 Survey or Consumer Fi-
NaNcEs. March 1954. 4 pages. PurcHAsEs oF
DurasrLe Goobs anp Houses 1n 1953, June 1954.
17 pages. Tue FinanciaL Position anp Com-
MITMENTS OF ConsUMERs. July 1954, 20 pages.
Also, similar surveys for earlier years from 1946,
1947, 1948, 1949, 1950, 1951, 1952, and 1953
BULLETINS.)

New InpExes oF Outpur oF CoNsUMER DURABLE

Goops. May 1954. 15 pages.
EstimaTep Liquip Asser Horpings oF INbIviDUALS

AND Busingsses. July 1954. 2 pages. (Also
similar article from July 1953 BuLLeTiN.)
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