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ECONOMIC EXPANSION IN 1954-55

Broad expansion in demands of consumers 6ROSS NATIONAL PRODUCT
and businesses has resulted in a marked rise ponens of doflars, annual rates 280
in total outlays for goods and services from | Jaoo | ]
the moderately reduced level of the sum- . ]
mer of 1954. In the July-September quarter — Exrevonuess /| 240
of 1955, gross national product was at a rec- 60 | ]
ord annual rate of 392 billion dollars, 9 per .
cent higher than a year earlier. A further -] 200
sizable advance is occurring in the current 320 o
quarter. For the year 1955, total product
1s now estimated at about 387 billion dol- R 1
lars, 7 per cent above 1954. Most of the 280 |- SR TN A 80
rise represents growth in physical volume. - 1
Since the middle of this year, however, price | | I 7 ]
al(livancesl.have been a more important factor - e 1 e o 40
than earlier. ,

All major types of private expenditures | . - 1
have contributed to the growth in gross m 200 ']95]| ']953' 11955 °

national product; in contrast, total Govern-
ment purchases of goods and services have
changed little over the past year, as may
be seen on the chart. Consumer spending
has risen more rapidly this year than in
1954, with the upsurge in purchases of auto-

mobiles a dramatic feature of the advance..

Private investment has also risen sharply
from the moderately reduced level of 1954.
A shift from liquidation of business inven-
tories in the summer of 1954 to accumula-
tion last spring has provided an important
expansive impulse, but in recent months the
build-up of stocks has been at a slower rate.
Business outlays for durable equipment have
advanced rapidly since early 1955. Residen-
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Nore.-——Department of Commerce quarterly estimates, ad-
justed for seasonal wvariation. Private investment includes
gross private domestic investment and net foreign investment,
Government purchases include Federal and State and local
purchases of goods and services.

tial construction activity continued to in-
crease sharply until last spring, but in the
past few months has slackened somewhat.

The growing volume of private spend-
ing has been financed from rising incomes
and from increased use of credit. Consumer
spending for goods and services has ex-
panded more rapidly since early 1954 than
personal income after taxes; in the third
quarter of 1955, personal saving was smaller
in relation to disposable income than at any
time since early 1951.

1215



Digitized for FRASER
http://fraser.stlouisfed.org/

ECONOMIC EXPANSION IN 19§4-55

Easing credit terms—lower downpay-
ments and longer maturities—have been im-
portant in stimulating expenditures for auto-
mobiles and new homes, and outstanding
consumer instalment credit and mortgage
credit have -increased by record amounts.
Terms available on new mortgage lending
have tightened slightly since last spring, but
this has not yet reduced mortgage lending
activity. Bank loans to business have also
expanded rapidly this year and corporate
security issues have continued in large vol-
ume. With over-all private demands for
credit sharply increased in relation to the
available supply of savings and of bank
credit, interest rates on most types of bor-
rowing have risen.

Increased expenditures have resulted in
sharp advances in output and employment,
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as may be seen on the chart. Industrial pro-
duction in October was 142 per cent of the
1947-49 average, a new high and 15 per cent
above the 1954 low. Since June advances in
industrial output and employment have been
at a slower pace. A number of key in-
dustries—particularly in durable goods lines
where demands have expanded most—have
been operating at or close to capacity, and
important materials have been in tight sup-
ply. Output of durable goods has continued
to rise while production of nondurable goods
has regained the advanced spring levels, fol-
lowing some decline in the summer.

Employment at’ nonfarm establishments
has about reattained its mid-1953 peak, al-
though manufacturing employment is still
below its earlier high. The average work-
week in manufacturing in October was more
than an hour longer than a year earlier
and was close to the postwar record for
the month. Unemployment in October
amounted to 2.1 million persons, or 3 per
cent of the labor force, and was considerably
lower than a year earlier. Substantial wage
increases have been negotiated since spring
in many important industries. In October
average hourly earnings in manufacturing
were more than 5 per cent higher than a
year earlier, with durable goods activities
showing a much larger increase than non-
durable goods lines.

Wholesale prices of industrial commodi-
ties have advanced considerably since mid-
year and in mid-November averaged 4 per
cent higher than a year earlier. The rise
in prices, which at first was confined largely
to materials, has extended to finished goods
in recent months. Prices of farm products,
however, have declined further under the
continued pressure of large supplies. Mean-
while, average consumer prices have changed
relatively little, although prices of commodi-

Feperar Reserve Burierin
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ECONOMIC EXPANSION IN 1954-55

Gross NaTioNaL Propuct?
{In billions of dollars]

Increase, or decrease (—)

Total,

Type of expenditure 3{;‘5%' 3{85%' 2?35%‘ 2nd Q

) to to 1953

3rd 0. |3rd Q.|| 5 200

1955 1954 1955

Gross national product. .. .. 391.5 32.7 {~10.5 22.2
Personal consumption ex-

penditures. . ..1 256.0 18.1 6.5 24.6

Durable goods. ... .2 7.8 ~1.2 6.6

Nondurable goods. .0 5.5 1.8 7.3

- Services .8 4.8 5.9 10.7
Gross private domestic in-

vestment............... 60.3 4.4 —9.1 5.3

New construction.......... 32.8 4.3 2.3 6.6

Residential, nonfarm . . ... 16.7 2.5 2.0 4.5

Othet o....ccvvvivninnn. 16.1 1.8 .3 2.1

Producers’ durable equipment| 25.1 2.9 ~2.2 7
Change in business inven-

tories. .. ..., 2.4 7.3 —9.4 | —-2.1

Nonfarm................ 2.0 7.4 —10.8 -3.4

Farm...........oooiiin 4 -1 1.4 1.3

Net foreign investment. . . .. -~.5 .2 1.8 2.0
Government purchases of

goods and services .. 75.8 6| 9.6 —9.6

45.5 | —2.2 [—~13.3 {|—15.5

.l 406 | —1.5 |—11.1||—12.6

5.2 -9 —2.2 —3.1

Less: Government sales . . .. .3 -1 0 —. 1

Stateand local............. 30.2 2.1 3.8 5.9

1Third quarter 1955 figures and changes from earlier quarters
are for seasonally adjusted totals at annual rates.

Note.—Based on Department of Commerce estimates.
may not add, to totals because of rounding.

Details

ties other than foods recently have been
edging up and services have continued to
rise.

ConsuMER EXPENDITURES

Consumer expenditures for goods and
services, which have increased with but
minor interruptions throughout the postwar
period, were 8 per cent larger in the third
quarter of 1955 than a year earlier, and 11
per cent above those of the summer of 1953.
A further rise is apparently taking place in
the current quarter. Nearly all of the in-
crease in dollar outlays over the past year
represents a gain in real consumption, as
average consumer prices have changed rela-
tively little. The growth in per capita real
takings of goods and services during the past
year was one of the largest of the postwar
period.
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Durable goods—The upsurge in consumer
demands for durable goods, particularly au-
tomobiles, has been a major factor in the
expansion in consumer spending, as may
be seen on the chart. In the third quarter
consumer expenditures for autos and parts
were at an annual rate of 18 billion dollars,
nearly 50 per cent higher than a year earlier.
Domestic sales of new cars in 1955 may ex-
ceed 7.5 million units, as compared with
5.5 million in 1954 and the previous record
of about 65 million in 1950.

Several factors in addition to increases in
income and employment have contributed
to the unusually sharp advance in auto buy-
ing over the past year. These include the
widespread public appeal of the extensively
changed models for 1955, active competition
among manufacturers and dealers leading
to substantial price discounts at retail, and
a marked easing of instalment financing
terms on new car purchases. Maturities on

PERSONAL CONSUMPTION EXPENDITURES

Billions of dollars, annual rates
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ECONOMIC EXPANSION IN 1954-55

automobile paper have lengthened consid-
erably, and downpayments have declined.

Consumer expenditures for furniture and
household equipment also have risen sub-
stantially since late 1954 and in the third
quarter of 1955 were at a level exceeded
only in 1950. This increase follows rela-
tive stability in such expenditures during
the preceding three years. The largest
gains have occurred in outlays for major
appliances.

Nondurable goods and services—Con-
sumer purchases of nondurable goods have
accelerated in 1955, rising by 4 per cent from
the first to the third quarter. Spending for
food has increased most rapidly, but all
major types of nondurable goods have par-
ticipated in the rise. Per capita meat con-
sumption, after little change last year, is
showing a marked increase this year.

Consumer expenditures for services have
continued to rise at an annual rate of about
5 per cent, reflecting steady expansion in out-
lays for housing, houschold operations, med-
ical care, and other services. Price increases
have continued to account for much of the
growth in such outlays.

ResmenTIAL CONSTRUCTION

Following a rise of more than 40 per cent
from early 1954, the value of residential con-
struction activity, seasonally adjusted, has de-
clined somewhat from the record volume
reached last spring. For the year 1955 the
number of private nonfarm dwelling units
started is expected to exceed 1.3 million, as
compared with 1.2 million last year and 1.1
million in 1952 and 1953.

The record volume of residential and other
construction activity has exerted strong pres-
sure on supplies of important materials.
Prices of building materials, which began to
rise in mid-1954, have increased more rapidly
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since last spring. Increases in these prices
and in wage rates apparently have been re-
flected in some instances in higher prices of
new houses.

The rapid expansion in home building
from early 1954 to the spring of this year
was stimulated in part by relaxation in mort-
gage terms, in turn reflecting pressures from
increased availability of funds. The relaxa-
tion was particularly evident in terms on
Federally underwritten mortgages, with a
sharp rise in 30-year and no-downpayment
VA mortgages. The increase from 1953 to
last spring in the number of houses started
under arrangements for VA-guaranteed fi-
nancing was as large as the increase in total
private starts.

A large proportion of mortgage loans cur-
rently being closed is based upon lending
commitments made earlier. Mortgage terms
have become somewhat tighter since last
spring, particularly on new commitments for
loans to be made in the future. Credit mar-
kets generally have tightened further, and
permissible terms for Federally underwrit-
ten loans have been made less easy. Also,
some limitation has been placed on borrow-
ing of savings and loan associations from
Federal home loan banks.

Purchases of houses, both new and old,
have been financed by a rapid growth in ex-
tensions of mortgage credit. Outstanding
debt on 1- to 4-family nonfarm houses rose
at a record annual rate, estimated at about
13 billion dollars during the first three quar-
ters of this year, as compared with 9.5 billion
in the calendar year 1954 and 7.5 billion in
1953.

Business INVESTMENT

Business investment outlays have advanced
rapidly from a year ago to a level exceeded
only in 1951. Changes in business invento-
ries have accounted for most of the recent

FreperaL Reserve Buiperin
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ECONOMIC EXPANSION IN 1954-55

BUSINESS INVESTMENT

Billions of dollars, annual rates
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fuctuations in business investment expendi-
tures, as may be seen on the chart. The shift
from rapid liquidation of stocks in the third
quarter of last year to moderate accumula-
tion in the second quarter of this year repre-
sented an increase in business spending at an
annual rate of 9 billion dollars. Subse-
quently, in the third quarter, the rate of ac-
cumulation of inventories declined. Out-
lays for business construction have risen
appreciably since late 1954, after a year and
a half of relative stability, and expenditures
for producers’ durable equipment have in-
creased sharply since early this year after a
period of moderate contraction.

Businesses have been in a strong financial
position to increase their outlays for inven-
tories and fixed capital. Total internal funds
of corporations from retained earnings and
depreciation allowances increased slightly in
1954, despite declines in sales and in profits
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before tax; elimination of the excess profits
tax moderated the decline in retained earn-
ings, and depreciation allowances continued
to grow. Since the autumn of 1954 corpo-
rate profits after tax have risen sharply to the
highest level for any period except the latter
part of 1950, and retained earnings have in-
creased more than one-half, despite contin-
ued growth in dividend payments. Depreci-
ation allowances have risen further, and
total corporate internal funds in the third
quarter of this year are estimated at a level
about a third above the 1953 average.

Fixed investment—Growth in business
construction outlays this year has reflected
resumption of increases in industrial con-
struction and acceleration of growth in com-
mercial building. The dollar value of com-
mercial construction in the third quarter was
in record amount, nearly twice the 1953
quarterly average. Public utility construc-
tion has shown little change, while farm
construction this year has continued the de-
cline which began in 1952.

Business expenditures for new durable
equipment showed a delayed reaction both
to the 1953-54 decline in economic activity
and to the more recent increase. Such out-
lays reached a low point in the first quarter
of 1955, when they were 14 per cent below
the peak in the autumn of 1953. In the

‘third quarter of this year, however, spending

for producers’ equipment surpassed its ear-
lier record level.

Recent surveys of business plans for out-
lays on new plant and equipment point
towards continued expansion. The survey
taken by the McGraw-Hill Publishing Com-
pany in October indicates plans for busi-
ness fixed investment outlays in 1956 13 per
cent higher than estimated spending in 1955,
the largest increase reported since 1951. A
rise in spending of this magnitude for the
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year 1956 implies further increases from the
record level apparently being attained in the
current quarter. Most industry groups plan
increases in plant and equipment spending
next year, with investment plans for manu-
facturing up 30 per cent.

Inventories—The increase in book value
of business inventories from last year’s low,
according to available data, has not been
large in relation to the expansion in sales,
as is indicated on the chart. Among the
factors contributing to the moderate nature
of inventory accumulation has been the lim-
ited availability of supplies in areas where
demands have been particularly strong.

In durable goods lines, stocks appear to
be below their 1953 peak levels while sales
are at record levels; the stock-sales ratio ap-
parently is the lowest in four years. Non-
durable goods inventories have been remark-
ably stable in recent years, and the increase
in sales since last year has brought the stock-
sales ratio to the lowest level since 1950.

BUSINESS SALES AND INVERTORIES
Indexes, 1947-49-100
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Nore,—Department of Commerce monthly data, seasonally
adjusted, for manufacturers, wholesalers, and retailers. Latest
sales figures shown are for September; latest inventories, for
the end of September.

1220

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

The build-up of business stocks has been
moderate even though new orders received
by manufacturers have risen sharply since
mid-1954. In August and September new
orders were close to record levels, and sub-
stantially in excess of current sales.

The increase in book value of inventories
held by manufacturers and distributors from
their low at the end of 1954 to the end of
September 1955 amounted to 3 billion dol-
lars. Part of the increase, particularly in re-
cent months, reflected price advances rather
than expansion in the physical volume of
stocks. Manufacturers’ stocks increased nearly
1.5 billion dollars, mainly in durable goods
lines. Nearly all of the increase was in
purchased materials and goods in process,
with little rise in finished goods. Among
distributors, stocks of automotive dealers, of
all other retailers combined, and of whole-
salers each rose by approximately 500 million
dollars.

GOVERNMENT EXPENDITURES

In contrast with private expenditures, total
Government purchases of goods and services
have been relatively stable over the past
year. A further rise in State and local gov-
ernment spending has about offset a small
decline in Federal spending.

Federal purchases for national security
programs since late 1954 have been near
an annual rate of 41 billion dollars, follow-
ing a sharp decline from the peak rate of
53 billion in mid-1953. The proportion of
total output taken by national security pro-
grams is currently 10.5 per cent, as compared
with 145 per cent in mid-1953 and the
1947-49 average of 6.5 per cent. Federal
purchases of goods and services for pro-
grams other than national security also have
changed little over the past year. Federal
purchases under the farm price support pro-
gram declined substantially in 1954 from the

Feperar ReservE BurLeTIN
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ECONOMIC EXPANSION IN 1954-55

record 1953 level and are likely to show
some further reduction this year.

State and local government purchases of
goods and services have continued their
steady postwar growth, with increases both
in construction and in compensation of em-
ployees. The rise in construction activity
of State and local governments this year
will probably be smaller than last year,
however, and their security issues, including
those for highway construction, will not

reach the high 1954 level.

Prrsonar INncoME AND SaviNe

Expansion in consumer spending has been
supported by an increased flow of personal in-
come, particularly since the autumn of last
year. In September personal income was
at a seasonally adjusted annual rate of 308
billion dollars. This was 20 billion, or 7
per cent, above both the level of a year
carlier and the previous peak reached in
mid-1953. A further increase apparently
occurred in October.

Wages and salaries, which had declined
more sharply than total income in the reces-
sion of 1953-54, have risen more than 8§ per
cent in the past year to a new high. The larg-
est gains have occurred in commodity-pro-
ducing industries, where most of the earlier
decline had occurred. Wages and salaries in
the distributive and service industries have
continued to increase appreciably. The rise in
wage income has reflected the sharp growth
in employment, a lengthening of the work-
week in manufacturing and other activities,
and continued advances in wage rates.

Income of farm proprietors has declined
further in 1955, and in the third quarter was
at about the lowest level since late 1949.
Transfer payments have changed little since
late 1954 as declines in unemployment com-

Novemser 1955
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PERSONAL INCOME, CONSUMPTION,

Billions of dollars, annual rates
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pensation benefits have offset continued
growth in payments under Old Age and
Survivors’ Insurance and other programs.
Dividends, interest, and income of nonfarm
proprietors have all continued to rise steadily.

Gains in consumer spending have out-
paced growth in disposable income, as may
be seen on the chart, and net personal saving
fell from an annual rate of 21 billion dollars
in late 1953 and early 1954 to 16 billion in
the third quarter of 1955. The ratio of such
saving to disposable income has been run-
ning at about 6 per cent this year, the lowest

since early 1951. An important factor

in

consumers’ ability to increase their spending
relative to current income has been the

increase in their use of credit; growth

in

their outstanding debt has been in record
volume. In the aggregate, however, individ-

uals have continued to add substantially

to

their holdings of financial assets in the form
of currency, demand and time deposits, sav-

ings and loan shares, and securities.
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CURRENT EVENTS AND ANNOUNCEMENTS

Increase in Federal Reserve Discount Rates

The Board of Governors of the Federal Reserve
System on November 17, 1955 approved actions by
the directors of six Federal Reserve Banks increas-
ing the discount rates of those Banks to 25 per
cent:

Federal Reserve Bank of New York
Federal Reserve Bank of Philadelphia
Federal Reserve Bank of Cleveland
Federal Reserve Bank of Atlanta
Federal Reserve Bank of Chicago
Federal Reserve Bank of San Francisco

The new rate is effective on Friday, November
18, 1955. The rate previously in effect at these
Banks was 2% per cent.

Federal Reserve Meetings

Meetings of the Federal Open Market Committee
were held in Washington on October 25 and No-
vember 16, 1955.

The Federal Advisory Council held a meeting in
Washington on November 13-15, 1955, and met
with the Board of Governors of the Federal Reserve
System on November 15.

Appointment of Class C Director

On September 30 the Board of Governors ap-
pointed Dr. Oliver S. Willham, President of Okla-
homa A & M College, Stillwater, Oklahoma, as a
Class C director of the Federal Reserve Bank of
Kansas City for the term ending December 31,
1956, Dr. Willham succeeded Mr. Cecil Puckett,
who resigned to become Vice President in charge
of the Denver Branch of the Federal Reserve Bank
of Kansas City.

Appointment of Branch Director

On October 7 the Board of Governors appointed
Ms. Chatles Detoy, Partner, Coldwell, Banker and
Company, realtors, Los Angeles, as a director of the
Los Angeles Branch of the Federal Reserve Bank
of San Francisco for the term ending December 31,

1222
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1956. Mr. Detoy succeeded Mr. Bryant Essick,
President, Essick Manufacturing Company, Los
Angeles, who resigned.

Appointment of Deputy Chairman

On October 28 the Board of Governors appointed
Mr. Joe W. Seacrest, Lincoln, Nebraska, Deputy
Chairman of the Federal Reserve Bank of Kansas
City for the remainder of a term ending December
31, 1955. Mr. Seacrest has been a director of the
Kansas City Federal Reserve Bank since January
of this year. He is President of the State Journal
Company, newspaper publishers, in Lincoln. Mr.
Seacrest succeeded Mr. Cecil Puckett as Deputy
Chairman.

Publication of Flow-of-Funds Study

A new book, Flow of Funds in the United States,
1939-1953, of which the first chapter was pub-
lished in the October Federal Reserve BurLLeTIN, is
now available for distribution by the Board of Gov-
ernors of the Federal Reserve System. It contains
both the statistical and descriptive details of a new
accounting record designed to show the flow of
funds through major sectors of the national econ-
omy. The accounts trace transactions in financial
instruments and existing assets as well as trans-
actions related to the output and distribution of cur-
rently produced goods and services.

The price of this book of 390 pages of text and
tables is $2.75. Orders should be addressed to the
Division of Administrative Services, Board of Gov-
ecnors of the Federal Reserve System, Washington
25, D. C.

Admission of State Bank to Membership in the
Federal Reserve System

The following State bank was admitted to mem-
bership in the Federal Reserve System during the
period September 16, 1955 to October 15, 1955:

lllinoss

Park Ridge. .Citizens State Bank of Park Ridge

Feperar Reserve Burperin
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication November 16 ]

Production, employment, incomes, and retail sales
‘were at exceptionally high levels in October and
early November. Prices of industrial commodities
advanced further, while average prices of farm prod-
ucts and foods declined. Bank loans to business
and other types of credit continued to expand.

InpUSTRIAL PrODUCTION

The Board’s preliminary seasonally adjusted in-
dex of industrial production in October remained
at the record September level of 142 per cent of the
1947-49 average. Output of nondurable goods was
back to the June high of 128 per cent of the 1947-49
average, following some decline last summer. Ac-
tivity in durable goods industries increased slightly
further to a new record of 161. Minerals’ produc-
tion was maintained at advanced levels.

Output of steel and nonferrous metals reached
new high levels in October. In early November
steel mill activity increased somewhat further to 99
per cent of capacity. Following completion of
model changeovers, auto and truck assemblies in-
creased rapidly after early October and by mid-
November had recovered to about earlier highs.
Output of machinery and other producers’ equip-
ment showed further gains in October. Production
of household goods was somewhat below the ad-
vanced September level as work stoppages and

INDUSTRIAL PRODUCTION

Per cent, physical volume, seasonally odjusted, 1947-49:100
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shortages of parts and materials reportedly hindered
operations in some lines.

Recovery in nondurables goods output in Septem-
ber and October reflected strengthening in textile,
apparel, rubber, and leather products lines and ex-
pansion of chemicals and paper output to new rec-
ord levels. In early November paperboard produc-
tion increased further.

CoNSTRUCTION

Value of new construction activity in October was
at a seasonally adjusted annual rate of 41.8 billion
dollars—slightly below the record spring and sum-
mer levels. Construction for business purposes con-
tinved to rise. The number of private housing
starts was at a seasonally adjusted annual rate of
1.2 million, about the same as in September. Value
of contract awards declined, reflecting a sharp de-
crease from the unusually large volume of awards
in September for public works and utilities.

EmproyMENT

Employment in nonagricultural establishments,
seasonally adjusted, continued to rise in October,
reflecting mainly a moderate gain in factory em-
ployment. The average factory workweek was
lengthened further to 41.2 hours, close to the post-
war high for the month. Average factory ‘weekly
earnings were at a new peak of $78.69, which was
9 per cent above a year ago. Unemployment at 2.1
million was unchanged from September, although
some decline is usual in this period.

Distrisution

Seasonally adjusted sales at department stores in
October and early November continued at about the
advanced September level. Total retail sales in
October also continued near their earlier high, at
a rate about 12 per cent above a year ago. Owing
mainly to model changeover influences, dealers’
sales of new autos declined but remained one-third
above a year ago. New car stocks, already con-
siderably reduced from earlier in the year, showed
little change in October, while used car stocks de-
clined appreciably.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Commopity Prices

Average prices of industrial commodities have
advanced somewhat further since mid-October.
Prices of metals and building materials, which
earlier had risen most sharply, have changed little,
but cotton textiles, leather products, crude oil, news-
print, and tin cans have been raised. Prices of vari-
ous consumer goods have also been increased.
Prices ‘of farm products and foods have declined
further since mid-October, reflecting sharp decreases
for livestock and meats as market supplies have ex-
panded further to a level about 12 per cent above a
year ago. Meat prices have declined in both whole-
sale and retail markets.

Bank CrepiT anp REuservzs

Loans and investments at city banks increased
considerably in the week ending October 12 when
banks acquired a large volume of new Treasury
tax-anticipation securities. In the following three
weeks aggregate loans and investments declined as
an increase in loans was more than offset by sub-
stantial sales of United States Government securities
and some liquidation of other securities. Business
loans increased about 300 million dollars in the 4-
week period as expansion of loans to seasonal bor-
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rowers was partly offset by net repayments of loans
by sales finance and textile concerns. Real estate,
consumer, and security loans all showed consider-
able increases.

Member bank reserve positions tightened some-
what after mid-October as the decline in float from
its midmonth peak was offset only in part by a
reduction in required reserves following the Octo-
ber 11 Treasury financing. Federal Reserve hold-
ings of Treasury bills showed little change on bal-
ance over this period. In the two weeks ending
November 9 member bank borrowings from the
Federal Reserve averaged about 1,050 million dol-
lars and excess reserves about 550 million.

Securrty MARKETS

Yields on short-term Treasury securities declined
sharply from mid-October through the first week
of November and then rose moderately in the sec-
ond week. The new issue rate on Treasury bills
moved from a two-year peak of 2.33 per cent in
the third week of October to 2.03 per cent in early
November, and then rose in the following week to
225 per cent. In the second week of November
yields on intermediate and long-term Government
securities rose moderately. Corporate and munici-
pal bond yields declined somewhat during late
October and early November. Common stock
prices rose sharply in the first half of November to
a level around the late September high.
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MEMBER BANK RESERVES, RESERVE BAMNK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding Deposits, other
Treas- than member bank|q .. Membeg })ank
U.S. Govt. securities reserve balances, reserve balances
5 ury | Money | Treas- with F. R. Banks Fed-
Held Dis- Gold | cur- in ury ilinied eral
Period under | COUnts All stock |Tency | cir- cash Ot h.| Re-
Bought repur- and | Float | oth-|| Total out- | cula- | hold- | Treas-}| For- r °| serve Total Re- Ex-
Total || out- chlz)i,se ad- erl stand-| tion ings | ury | eign de ac- ot quired?| cess?
right | 2000 {vances ing de- | de- pg; counts|
ment posits | posits ita
Averages
of daily
figures
Week ending:
1954
Sept. 1....]23,938({23,845 93 185 576 1{124,699| 21,837| 4,962| 29,887 808 551 465 516 926]18,346|| 17,603 743
Sept. 8....[24,013)23,977 36 147 598 11124,75%9{ 21,809| 4,965| 30,046 802 479 518| 428 923{18,3361| 17,556 780
Sept. 15....124,035124,035]...... 189 714 11124,939( 21,809} 4,967{ 30,073 795 558 559| 432 925118,373}| 17,594 779
Sept. 22, ...]23,789/123,789|...... 141 977 1}i24,908| 21,810} 4,967| 29,969 793 446 514t 435 034{18,596}| 17,601 905
Sept. 29. . ../23,868({23,868|...... 191 627 11124,687| 21,810{ 4,968 29,888 795 652 511 437 933]18,250) 17,663 587
Oct, 6....124,4921124,492]...... 179 667 14[25,338] 21,810{ 4,971} 30,010 793 676 484) 452 948118,756(| 17,894 262
Oct. 13....]24,606(124,581 25 259 599 125,465 21,810 4,972} 30,143 790 594 466] 472 950118 ,832|| 18,201 631
Oct. 20....124,487|124,456 31 284 927 11125,699{ 21,788| 4,973 30,125 796 570 4437 440 950119,136}| 18,269 867
Oct. 27....{24,381(124,381}...... 257 721 1}125,360] 21,759 4,973] 30,028 801 567 442 411 949118,895(| 18,224 671
Nov. 3....[24,464/]24,448 16! 355 617 11125,436} 21,759 4,976} 30,088 806 669, 432) 472 895118,810/1 18,233 8§77
Nov. 10....|24,754{{24,745 9 277 669 1{125,701] 21,7521 4,977| 30,206 796 362 423 394 886(19,364|| 18,244 1,120
Nov. 17....]24,685|{24,685}...... 271 751 1{125,708| 21,709 4,978{ 30,262 799 307 425| 324 883119,306i| 18,423 883
Nov. 24....{24,553|[24,553{...... 300{ 1,046| 1{[25,900{ 21,709| 4,980] 30,318 800 576 409| 399 882{19,205| 18,524 681
Dec. 1....124,722|124,715 7 498 698 11125,918| 21,710 4,982{ 30,466 806 605 396] 405 881119,052| 18,464 588
Dec. 8....}24,891}{24,889 2 465 724 1126,080| 21,710 4,982} 30,623 £06 535 361] 408 877119,162|| 18,444 718
Dec. 15....]|24,9191124,888 31 442 810 11126,172| 21,711] 4,982| 30,755 812 363 405 398 891119,241{| 18,555 686
Dec. 22....]24,928/124,888 40 311) 1,373 11126,612} 21,712 4,982} 30,885 800 345 443] 346 975|19,5121| 18,690 822
Dec. 29....]24,918|(24,888 30 377! 1,138 1§|26,433{ 21,712 4,682} 30,828 801 453 523| 295 976|19,250i| 18,630 620
1955
Jan. 5....[|24,918|]24,874 44 372 885 1{126,176] 21,712} 4,984} 30,501 804 449 527 413 916119,263|| 18,580 683
Jan. 12....]|24,532/i24,511 21 504 756 11125,7921 21,713] 4,984 30,361 814 378 493| 409 905{19,130!| 18,436 694
Jan. 19.,..]|24,155[124,128 27 445 881 11125,482| 21,714 4,983} 30,079 818 275 516| 413 902(19,176{| 18,383 793
Jan. 26....]23,683}[23,671 12 453 806 1{124,942] 21,714] 4,985} 29,866 827 272 422) 280 901|19,074{| 18,429 645
Feb. 2....|23,852|123,844 8 524 666 1[125,042| 21,714| 4,988} 29,767 834 431 441] 419 899(18,952{ 18,361 501
Feb. 9....[24,016{23,902 114 555 640 14125,212} 21,715| 4,988{ 29,794 827 472 447) 480 895(19,000i| 18,272 728
Feb. 16....{23,908|[23,827 81} » 387 668 1{{24,964| 21,715 4,989| 29,782 824 399 4861 458 913]18,806|| 18,236 570
Feb. 23....123,732(]23,732|...... 395 8041 (3) {[24,932] 21,716] 4,990{ 29,771 825 490 390f 486 959{18,716{| 18,108 608
490 797 1{124,8921 21,716{ 4,995| 29,796 827 575 324] 481 957118,642]! 18,089 553
479 789 11i24,873| 21,7171 4,995( 29,819 828 548 364| 476 955{18,596(| 18,018 578
483 716 1{124,809| 21,717} 4,995| 29,833 817 356 4221 358 057118,779{| 18,149 630
630{ 1,032 125,327 21,718 4,995{ 29,793 818 887 339; 435 964{18,804|1 18,123 681
. 745 677 1125,028] 21,719} 4,997| 29,716 826| 1,000 338 49¢ 064{18,408|i 17,918 490
Apr. 6....{23,643{|123,604 39 613 656 71124,918| 21,719| 4,997] 29,831 821 559 344 492 976{18,611}1 18,055 556
Apr. 13....{23,682{{23,604 78 662 801} 14{[25,159| 21,669| 4,996] 29,940 812 325 349| 553 970118,868H 18,214 654
Apr. 20....|23,604 521} 1,031) 19125,175| 21,670|. 4,997| 29,793 820 483 419} 454 978|18,895!1 18,253 642
Apr. 27....|23,604 544 8617 211{25,031| 21,671 4,998} 29,686 813 541 367 438 978{18,877|| 18,260 617
May 4....{23,666 544 743 17}24,971] 21,671] 4,999| 29,767 813 675 360] 443 923118,659{| 18,201 458
May 11....|23,839 374 696 15(124,924| 21,671 4,999 29,859 811 280 363 442 920(18,9204 18,176 744
May 18....123,687 317 8881 15|{24,908 21,672| 4,999} 29,877 821 310 417 377 624(18,853]] 18,207 646
May 25....|23,513 427 880 14()24,834] 21,673 4,999 29,826 818 437 3941 421 937{18,673|| 18,192 481
June 1....{23,603 612| 7720 14{[25,001] 21,674 5,001] 29,961] 823] 582| 400] 478 936|18,496|| 18,063 433
June 8....{23,683 533 812| 171125,044| 21,675{ 5,002] 30,059 835 440! 387f 416 935]18,648|| 18,036 612
June 15.,..]23,588 558 7931 17/24,956| 21,676] 5,001{ 30,058 832 304 434} 387 940(18,678{| 18,099 579
June 22....123,554 348) 1,137 16){25,055} 21,676] 5,001} 30,035 818 213 408! 278 981(18,998{| 18,301 697
June 29....123,554 456 789| 16}{{24,815! 21,677} 5,001} 30,021 814 323 425 275 981118,653|| 18,164 489
July 6....{23,703 688 858} 16|{25,265| 21,678 5,003| 30,299 814 420 367 468 970(18,609]| 18,085 524
July 13....]23,957 685 913f 164125,571| 21,679} 5,003| 30,416 803 440 425( 419 971(18,779} 18,047 732
July 20....{23,943 357} 1,118] 14/|25,432| 21,680 5,003 30,287 793| 416] 460] 415| 070|18.774| 18.200] 565
July 27....124,140 439 915} 12[{25,506] 21,681| 5,002| 30,157 798 480 439 403 967(18,945| 18,386 559
Aug. 3....|24,044}123,982 62| 781] 802| 11|j25,638] 21,682] 5,003] 30,237] 803 638 422| 412| 900l18,910|| 18,320 500
Aug. 10....{24,055/123,983 72 888 627| 14}125,584] 21,6821 5,003| 30,285 800 646 434 396 885118,824(] 18,163 661
Aug. 17....]23,891(i23,891}...... 796 794| 15][25,495] 21,682] 5,003 30,330 797 507 4741 400 910(18,757]| 18,155 602
Aug. 24....123,796/i23,796]...... 724 891} 15|125,425| 21,082{ 5,005 30,288 803 594 413 393 946{18,673|| 18,100 573
Aug. 31....|23,761);23,761}...... 770 671} 15}i25,217] 21,682 5,005] 30,268 803 479 399 394 946{18,614|| 18,130 484
Sept. 7 .123,826|123, 761 65 865 687 24}|25,401| 21,682] 5,005] 30,436 806 447 379] 393 043|18,685) 18,111 574
Sept. 14 23,813123,744] 69 918 826| 211{25,577} 21,682} 5,006} 30,520 803 431 4191 400 942118,750| 18,142 608
Sept. 21 . 23,564[i23,564]...... 768 1,263| 18425,613| 21,683} 5,006 30,401 794 579 3771 394 990118,767|| 18,191 576
Sept. 28....123,598{|23,587 11 901 960| 19{|125,478| 21,683} 5,006{ 30,323 787 693 370] 326 990118,618]| 18,134 484
Oct. 5....]23,844}123,727 117 843 816 21{[25,525] 21,684 5,007} 30,428 791 525 381 390 999118,700} 18,189 511
Oct. 12....423,911|23,792 119 9209 874} 20({25,714| 21,684 5,007; 30,552 788 514 3831 429 1,011118,728} 18,175 553
Oct. 19....124,021}|23,916 105} 1,041 1,088] 19({26,169| 21,685| 5,007] 30,621 777 534 391] 409 1,010]19,119{;218,486| »633
Oct. 26....{23,973{]23.973]...... 771 985| 19|(25,747{ 21,685} 5,009 30,498 778 496 381| 387 1,010)18,891|i18,419] 2472
Monthly:
1954-Oct . . .|{24,485|(24,472 13 254 720 1}{25,459| 21,787 4,973} 30,078 797 610 455) 444 94418,893}} 18,173 720
No 24,661{{24,654 7 345 769 125,776 21,724| 4,979( 30,287 800 492 416f 393 883(19,207{ 18,393 814
Dec 24,9171|24,888 29 407 992 1)126,317{ 21,711} 4,982} 30,749 805 443 4391 365 929{19,279|| 18,576 703
1955-Jan. . .|24,200{24,182 18 444 805 14125,449| 21,714} 4,985} 30,110 819 341 4771 383 903119,114{} 18,432 682
Feb...|23,838|[23,787 51 473 710 1j|25,021} 21,715} 4,990} 29,784 826 477 420] 473 927118,819|| 18,195 624
Mar, . .|23,619|[23,604 15 566 804 11[24,989| 21,718} 4,996| 29,790 823 690 363] 442 960118,635}| 18,050 585
Apr...{23,632([23,604 28 585 838{ 16{|25,070f 21,680( 4,997 29,807 816 501 370{ 481 973]18,800} 18,210 550
May..|23,666{/23,617 49 445 708 15{|24,924| 21,673 4,999} 29,861 818 421 389 432 928(18,746|| 18,166 580
June. . 23,598(123,596 2 465 878| 16}|24,958{ 21,676{ 5,001} 30,050 825 329 412{ 345 959118,715|1 18,146 569
July...{23,967||23,925 42 576 940] 144|25,497) 21,680( 5,003 30,284 801 461 423] 423 962{18,824(1 18,205 619
Aug.. .|23,886{]23,870 16 803 746] 14i[25,450] 21,682} 5,004} 30,289 801 569 431 398 918i18,728|| 18,152 576
Sept...[23,709{23,668 41 872 924 20j|25,525| 21,682| 5,006; 30,420 797 540 386 392 968(18,711j| 18,148 563
Oct. . .|23,951(123,881 70 895 926 194i25,792| 21,685| 5,008| 30,532 781 509 3907 403] 1,000(18,870.......]......
?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 merg&er bank Memb%ra})ank
. Treas- reserve balances, { .. reserve balances
U. S. Govt. securities ury |Money| Treas- with F. R. Banks Te g{
Date Dis- Gold | cur- in ury er:
or rency | cir- | cash | Re-
period H%Idr cou’éts Float Atlkll Total stock | “oue- | cula- | hold- | Treas-| For- ng serve
Bought ‘;;" §r- aa!é_ oat § o ey o stand-| tion | ings | ury | eign | ;. { ac- Re- E:
Total || out- chgse vonees © ing de- | de- | 00 | counts| Total quired? cesxs-z
right agree- posits | posits | o
ment
Midyear or
year-end:
1929—June. 216 148 68| 1,037 52| 95| 1,400| 4,037} 2,019 4,459 204 36 6 21 374 2,356{ 2,333 23
1933—June.{ 1,998} 1,998|...... 164 4| 54]| 2,220| 4,031} 2,286 5,434 264 35 15} 151 346} 2,292)| 1,817 475
1939—Dec..| 2,484{} 2,484|...... 7 91| 11| 2,593|17,644} 2,963 7,598! 2,409 634 3971 256 251111,653|| 6,444| 5,209
1941—Dec,.| 2,254|| 2,254{...... 3 94i 10| 2,361422,737] 3,247{11,160} 2,215 867 774| 586 291[12,450}f 9,365 3,085
1945—Dec,. |24,262(24,262{. ..... 249 578 21{25,091120,065| 4,339(28,515] 2,287 977 862| 446 495{15,915!1 14,457 1,458
1947—Dec.,.|22,559{|22,559. ..... 85 535 1123, 181422, 754| 4,562(28,863} 1,336 870 392| 569 56317,89911 16,400] 1,499
1950—Dec.. |20, 77820, 725 53 67| 1,368 3|22, 216(22,706| 4,636]27,741} 1,293 668 895! 565 714{17,681} 16,509| 1,172
1951—Dec.. {23, 80123, 605 196 19| 1,184 5{|25,009(22,695| 4,709|29,206; 1,270 247 5261 363 746{20,056li 19,667 389
1952—Dec.. |24, 697]{24,034 663 156 967 4i|25,825(23,187| 4,812|30,433} 1,270 389 5501 455 777119,9504 20,520 ~570
1953—June. |24, 7461124, 718 28 64 601 3(|25,414|22,463| 4,854/30,125] 1,259 132 527} 176 951{19,561|t 19,459 102
Dec..[25,916}{25,318 598 28 935 2{126,880(22, 030} 4,804130,781 761 346 423} 493 839120, 160} 19,397 763
1954—June.[25,037}]25,037|...... 37 567 1]125,642|21,927{ 4,959(29,922 811 875 545{ 377 988119,011}| 18,412 599
End of
month:
24,381|124,381]...... 297 721 1{{25,401{21, 759| 4,977}30,074 806 729 426] 496 884118,7221| 18,251 471
24,888]124,888|...... 398 657 11{25,944121, 710{ 4,982{30,500 800 694 397{ 381 880(18,985!| 18,467 518
24,932)124, 888 44 143 808 1[{25,885(21,713| 4,985/|30,509 796 563 490] 441 907{18,876}| 18,618 258
23,8851123, 882 3 475 600 11{24,960{21, 714} 4,98929,789 837 360 4411 419 899{18,918] 18,337 581
.123,605({23,605]...... 485 678 1{|24,769(21, 716} 4,996{29,817 828 564 320 433 957(18,562( 18,09t 471
23,612{123, 604/ 8 391 659 4{124,667(21, 719{ 4,99829,800 819 724 351 448 959(18,283[| 17,871 412
23,612([23, 604 8| 560{ 799| 18|[24,088|21,671] 4,999{20,769| 809 812| 360{ 490| ©23[18,495| 18,161| 334
23,662{123,662...... 460, 643| 15}|24,780{21,674{ 5,002{30,009 828 649 4027 413 936{18,221(} 18,029 192
.123,607({23,554 53 128 850| 16l|24,601[21,678} 5,002{30,229 812 380 374| 448 972{18,066j 18,139 —73
24,090i{23,982 108 754 864 11}{25,719{21,682{ 5,003{30,244 798 623 4101 419 910{18,999|| 18,311 688
...|23,761123,761}...... 470 665| 15}|24,911{21,682{ 5,005{30,317 804 393 387| 383 945118,368|| 18,151 217
.(23,8341{23,729 108 603 792 22|[25,256{21,684| 5,006|30,422 787 554 385| 379 990118 ,423}| 18,212 211
24,0241124,024|...... 706 683} 17||25,430{»21,685{75,009;230,558] 2778 484 402] 396 941{18,565/|»18,379} 7186
Wednesday
1955
Aug. 3....{23,083[j23,9831...... 947 703] 12|[25,64521,682] 5,003|30,238 805 684 4291 400 886(18,888|; 18,279 609
Aug. 10, ...123,9834{23,083}...... 565 575{ 13[125,135{21,683| 5,003|30,289 803 499 459{ 390 884(18,496( 18,133 363
Aug. 17....]23,855(/23,855]...... 632 883] 18[125,387|21,682{ 5,003|30,310 806 542 458] 396 947118,614} 18,134 480
Aug. 24....]123,796{123,796]...... 433 643} 15(|24,887{21,682| 5,005|30,232 809 585 410} 377 946|18,2151 18,080 135
Aug. 31....[23,761]123,761]...... 470 665] 15/|24,911{21,682{ 5,00530,317 804 393 387} 383 945(18,368{| 18,151 217
Sept. 7....{23,7611123,761]...... 598 6591 171125,034{21,682{ 5,005/30,536 810 475 3771 374 942118,207|1 18,088 119
Sept. 14....{23,673][23,673]...... 536 956] 18{25,182|21,682 5,005{30,452 805 427 410} 382 941118 ,452!| 18,181 271
Sept. 21....[23,563]23,563|...... 872 1,064] 18(125,518{21,683{ 5,006(30,332 793 717 403| 383 99018,589} 18,180 409
Sept. 28....(23,702}23,680 22 662 788] 20{|25,172{21,683] 5,007|30,338 791 512 383| 372 989(18,475{ 18,178 297
Qct. 5....123,832(i23,729 103 650 8171 211|25,32021,684| 5,006}30,437 798 481 388} 388} 1,010{18,507|{ 18,213 294
Oct. 12....123,993[{23,873 120 882} 1,020] 19i/25,914|21,685] 5,007{30,623 776 502 385) 662] 1,011{18,646{| 18,412 234
Oct. 19....123,973(123,973}...... 8031 1,144{ 19{25,939]21,685] 5,008(30,542 783 575 379) 380] 1,009]18,903||718,492| »471
Oct. 26....{23,973|[23,973]...... 1,026] 731 18/[25,748(21,685] 5,009{30,441 777} 494] 407] 379 1,009|18,935|ir18,417| 2518

#Preliminary.

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

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

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

MAXIMUM RATES ON TIME DEPOSITS
{Per cent per annum}

MARGIN REQUIREMENTS 1
[Per cent of market value]

Nov. 1, 1933-{ Feb. 1, 1935- | Effective
Jan. 31, 1935|Dec. 31; 1935(Jan. 1, 1936
Savings deposits............ 3 234 234
Postal Savings deposits...... 3 2}2 234
Other deposits payable:
In 6 months or more...... 3 214 214
In 90 days to 6 months. ... 3 214 2
In less than 90 days...... 3 214 1

Note.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C.,
effective Feb. 1, 1936, are the same as those in effect for member banks.
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Feb. 20, | Jan. 4, | Effec.
Prescribed in accordance with 1953- 1955~ tive
Securities Exchange Act of 1934 Jan. 4, { Apr. 22, | Apr. 23,
1955 1955 1955
Regulation T:
For extensions of credit by brokers
and dealers on listed securities..... 50 60 70
For short sales..................... 50 60 70
Regulation U:
For loans by banks on stocks........ 50 60 70

!Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of extension; the
“margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value. Changes on
Feb, 20, 1953, and Jan. 4, 1955, were effective after the close of business
on those dates.

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

Discounts fpr andr advances to member banks Advances to individuals,
Qartners}fxips,hor corpoll;zea-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances b%‘l‘iks ts.ecure}i :’g’ %regt
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] o (lga ons OS e 3
(Secs. 13 and 132)! ast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Oct. 31 beginning— rate Oct. 31 beginning— rate Oct. 31 beginning— rate
Boston.................... 24 Sept. 13, 1955 2 23 Sept. 13, 1955 234 3 Sept. 13, 1955
New York,................ 24 Sept. 9, 1955 2 234 Sept. 9, 1955 214 3y Sept. 9, 1955 3
Philadelphia............... 2y Sept. 2, 1955 2 234 Sept. 2, 1955 214 3 Apr. 22, 1955 34
Cleveland. . ............... 2y Aug. 4, 1955 134 2% Aug. 4, 19558 2y 3 Aug. 17, 1953 2%
Richmond................. 2y Sept. 9, 1955 2 284 Sept. 9, 1955 215 3 Jan. 23,1953 215
Atlanta. . ................. 2y Aug. 26, 1955 2 234 Aug. 26, 1955 215 3y Feb. 9, 1954 34
Chicago................... 2Y Sept. 9, 1955 2 234 Sept. 9, 1955 23 3 Apr. 22, 1955 2%
St.Louis............. .. ... 2}2 Aug. 30, 1955 2 234 Aug. 30, 1955 214 3 May 18, 1953 214
Minneapolis . 2Y Sept. 12, 1955 2 234 Sept. 12, 1955 23 33 Sept. 12, 1955 3
Kansas City 2y Sept. 9, 1955 2 2% Sept. 9, 1955 214 313 Sept. 9, 1955 3y
Dallas........ 2y Sept. 9, 1955 2 234 Sept. 9, 1955 214 314 Ang. 5, 1955 314
San Francisco 2 Sept. 9, 1955 2 234 Sept. 9, 1955 2%4 34 Sept. 9, 1955 3

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

Nore.~—Maximum maturities.

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

of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding
6 months and 9 months, respectivély, 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).

under the last paragraph of Section 13: 90 days.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENT'S UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years

[In effect October 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
gggg‘?é purchases
Bank On On
1 On | commit- | Portion commit-
oans ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-534 15-114 (6] ) 15-134
New York...... 334-5141 12-1%¢ 0} () Yo-134
Philadelphia....| 214-5 15134 Q] ) Y124
Cleveland . . 21%-5 1a-114 ® ® 1o-114
Richmond 215-5 3-134 () () 5—1 A
Atlanta. 234-5 41y [©) 3 83411
Chicago. .| 2385 Y1 | 215 2355 -1
St. Louis. ...... 3-5 15-134 | 18423 (O] %—IQ
Minneapolis. ...| 3-514 12184 [€) (2) 51 5
Kansas City....| 23%-5 114 (%) ® o134
Dallas......... 3-514 1o-134 (O] (3 615-13¢
San Francisco...| 3-5%% 1%-134 ©] ® 815134

1Including loans made in paticipation with financing institutions.
2Rate charged borrower less commitment rate.
8Rate charged borrower.
4Rate charged borrower but not to exceed 1 per cent above the dis-
count rate,
f’;Charge of 14 per cent per annum is made on undisbursed portion
of loan. -
. :Charge of }4{ per cent per annum is made on undisbursed portion
of loan.

Back figures~—See Banking and Monetary Statistics, Table 118, pp.
446-447.
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Advances to individuals, partnerships, or corporations

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443,

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]
Net demand deposits?
Time
Effective date deposits
Central {all
of change feserve Reésii;ve ¢ g"mﬁr v | member
city anks banks)
banks banks
1917—June 13 10 7
1936—Aug. 194 15 1014
1937—Mar. 2255 : 1
May 26
1938—Apr.
1941 —Nov.
1942—Aug.
Sept.
Oct.
1948—Feb.
June
Sept.
Sept.
1949—May
May
June
July
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
1951—Jan.
Jan.,
Jan.
Feb.
1953—July
July
1954—June 16. ... ..ovvfeeneinn]ien et 25
June 24.......... 2 S P 35
July 29.......... 20 18 ... e
Aug, 1..... 0 i vveeiinieei 12 ...
Ineffect Nov. 1, 19554, . 20 18 12 5
iDemand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947).
2Requirement became effective at country banks.
3Requirement became effective at central reserve and reserve city
banks.
4Present legal minimum and maximum requirements on net demand
deposits—central reserve cities, 13 and 26 per cent; reserve cities,
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time
deposits at all member banks, 3 and 6 per cent, respectively.
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MEMBER BANK RESERVES AND BORROWINGS
[Averages of daily figures. In millions of dollars]

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

Month, or mem- serve | Coun- Month, or merm- serve | Coun-

week ending Wednesday ber city try week ending Wednesday ber . city try
banks New Chi- | banks | banks banks New Chi- | banks | banks

A York | cago York | cago
Total reserves held: Excess reserves:1!
1954—July. ... 19,164 || 4,508 | 1,198 | 7,780 | 5,678 1954—July.... 836 40 11 166 619
August..... .1 18,478 ¥ 4,311 | t,171 | 7,502 | 5,493 August. ... . 839 —9 (..., 112 736
September 18,403 || 4,288 | 1,154 | 7,506 { 5,455 September. ..... 775 21 4 105 645
1955—TJuly............ 18,825 || 4,371 | 1,148 | 7,759 | 5,546 1955 —July........... 619 9 8 87 516
Auvgust.......... 18,728 || 4,286 | 1,140 | 7,737 { 5,565 August......... 577 10 —1 54 514
September....... 18,711 | 4,262 | 1,129 | 7,738 | 5,583 September. ..... 564 14 {....... 63 487
Sept.2......... 18,767 | 4,262 | 1,126 | 7,732 5,648 Sept.21........ 577 -2 8 40 531
Sept.28......... 18,618 || 4,250 | 1,122 | 7,723 | 5,523 Sept.28........ 483 17 2 51 413
Oct. 5......... 18,700 [ 4,290 | 1,121 | 7,739 | 5,550 ct. S........ 511 6 -5 65 445
Qct, 12......... 18,728 |1 4,227 | 1,120 | 7,783 | 5,598 Oct. 12........ 554 —14 1 87 480
Oct, 19......... 19,119 { 4,388 | 1,135 | 7,904 | 5,692 Oct, 19........ 2632 38 6 54 »534
Oct. 26......... 18,891 { 4,336 | 1,13t | 7,837 | 5,587 Oct, 26........ 7473 -17 2 49 7439
Borrowings at Federal
Required reserves:! 2 Reserve Banks:
1954—July............ 18,329 || 4,468 | 1,187 | 7,614 | 5,058 1954—July........... 64 1....... 1 24 39
ugust. ....o... 17,638 || 4,320 { 1,172 | 7,390 | 4,757 August......... 115 30 11 37 37
September. ..1 17,628 4 4,266 | 1,151 | 7,401 | 4,810 September. .. 67 2 9 28 28
1955—July....... 18,205 || 4,362 { 1,140 | 7,673 | 5,030 1955—July.... 527 78 33 306 110
August. .. .1 18,152 | 4,277 | 1,141 | 7,682 | 5,052 ugust. . 765 149 60 395 161
September....... 18,148 || 4,248 | 1,128 | 7,675 | 5,096 September...... 849 141 114 472 122
Sept.21......... 18,191 § 4,264 |{ 1,118 | 7,692 | 5,117 Sept.21.... 741 51 153 434 103
Sept.28......... 18,134 )1 4,233 | 1,119 | 7,672 | 5,110 Sept. 28. .. 888 126 124 513 125
Oc L N 18,189 | 4,284 | 1,126 | 7,674 | 5,105 Oct. 5........ 829 157 130 454 88
Oct. 12......... 18,175 || 4,241 | 1,119 | 7,697 | 5,118 Oct. 12........ 893 164 181 436 112
Oct. 19......... 218,486 | 4,349 | 1,129 | 7,850 |»5,158 Oct, 19........ 1,028 302 172 454 100
Ot 26......... »18,419 || 4,354 | 1,129 | 7,788 |»5,148 Oct. 26........ 761 47 110 484 120
?Preliminary.

1Weekly figures of required and excess reserves of all member banks and of country banks are estimates.
2See table on preceding page for changes in reserve requirements.

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

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

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

................................ 113,528 | 22,838 6,002 | 44,630 | 40,057 1109,517 {| 22,567 6,049 | 42,712 |} 38,189

Interbank.........oooviviienain.. 12,737 3,937 1,221 6,327 1,252 1 13,276 4,011 1,303 6,665 1,296
Other.. ... .oriiiniiineineannnns 100,791 18,901 4,782 | 38,303 | 38,805 | 96,241 18,556 4,745 | 36,047 | 36,893
Net demand deposits?. .........ccveeuuenn. 98,223 | 20,404 5,317 | 38,120 | 34,382 { 94,970 || 20,416 5,436 | 36,843 | 32,276
Time deposits...o.coviiiiinerieiinnnenenns 40,325 3,352 1,300 | 16,260 | 19,412 | 39,058 3,659 1,275 | 15,393 | 18,731
Demand balances due from domestic banks...| 6,384 63 105 1,937 4,279 6,894 42 114 2,052 4,687

Reserves with Federal Reserve Banks:
Total . . 4,262 1,129 7,738 | 5,583 [ 18,403 4,288 1,154 7,506 5,455
4,248 1,128 7,675 5,096 § 17,628 4,266 1,151 7,401 4,810
4., 63 487 775 21 4 105 645

Borrowings at Federal Reserve Banks........ 849 141 114 472 122 67 2 9 28 28

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.

3Demand 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.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

{In thousands of dollars}

Wednesday figures End of month
Item 1955 1955 1954
Oct. 26 Oct. 19 Oct. 12 Oct. 5 Sept. 28 Oct. Sept. Oct.
; Assets

Gold certificates. . ....... L 20,173,353.20,163,350 20,163,351{20,153,352{20,153,351120,173,353.20,153,353 20,235,103
Redemption fund for F. R, notes.............. 833,340 836,802 836,801 840,550 840,654 833 ,339’ 840,652 843,938
Total gold certificate reserves............. 21 ,006,693'21 ,000,152(21,000,152(20,993,902(20,994,005[21,006,692' 20,994,005 21,079,041
F.R.notesof other Banks. ., ..cooieviinannns 277,842 248,309 223,018 239,053 268,780 239,667 257,594 147,649
Other cashi. .. ovevvrieirnretvaneceeereeenss 352,461 344,274] 332,250 352,919] 363,933 358,602 370,533 335,656

Discounts and advances:

For member banks. .... .. 1,026,400 789,914 863,755 636,776 648,752 705,631 589,193 112,360

For nonmember banks, OHCn e v o 13,333 18,333 13,333 13,333}, ......... 13,333 185,000
Industrial loans......oooviiiiiiiiianiienn, 661 615 672 699 719 693 700 800
Acceptances:

Bought outright. . ................. A 17,157 18,031 18,207 17,808 17,228 16,219 17,216}, .........

Held under repurchase agreement.........oufeeevvennecfeennean.. 411 2,080 2,234{.......... 4,156(..........

U. 8. Government securities:
Bought outright:
Bills 1,251,746] 1,251,746] 1,151,646 1,007,146 958,146} 1,302,546 1,007,146 1,660,000

2,520,076| 2,520,076} 2,520,076} 2,520,076| 2,520,076] 2,520,076} 2,520,076| 6,599,791
17,399,536(17,399,536[17,399,536117,399,536(17,399,536{17,399,536(17,399,536{13,029,021
2,801,750| 2,801,750 2,801,750’2,801,750 2,801,750f 2,801,750| 2,801,750{ 3,092,550

Total bought outright. ................ 23,973,108{23,973,108|23,873,008{23,728,508(23,679,508|24,023,908{23,728,508|24,381,362
Held under repurchase agreement. ......... . J.ooooveeoi oo, 119,900 103,900 22,5000, ......... 105,200, .........
Total U. S. Government securities. ..... 23,973,108{23,973,108(23,992,908|23,832,408)23,702,008,24,023,908!23,833,708(24,381,362
Total loans and securities. ............. 25,017,326{24,795,001{24,894,286|24,503,104|24,384,274|24,746,451(24,458,306|24,679,522

Due from foreign banks............ [ 22 22 22 22 22 22 22 22
Uncollected cash items. . 4,273,585] 5,185,299] 4,454,774} 4,184,091| 4,300,431] 3,646,664 3,953,199 3,567,683
Bank premises 59,618 59,670 59,361 59,132 59,156 59,591 59,097 54,157

Other assets. . ..o vveoeronneriniianinns . 158,078 150,541 141,988 135,116 149,220 163,313 150,593 170,797
Total assets. . .ovvviiniiiinnnnns ve....]51,145,625(51,783,268(51,105,851|50,467,339|50.519,821{50,221,002|50,243,349/50,034,527
Liabilities
Federal Reserve notes. ...covvvvivrnnasnersnss 26,161,180(26,225,447(26,262,502{26,131,140}26 ,066,334|26,246,368|26,141,757{25,705,621
Deposits:
Member bank—reserve accounts............ 18,934,952(18,963,345/18,646,074(18,507,214/18,475,383|18,565,337|18,423,112{18,722,082
U. 8. Treasurer—general account. .......... 493,696 575,218 502,443 480,848 511,862 484,412 553,587 728,963
Foreign............ e et 407,051 378,664 385,284 388,407 383,130 402,222 385,321 426,227
Other.......coovvnns F 378,783 380,247 662,433 388,211 372,466 395,843 378,805 496,128
Total deposits. ..o [N 20,214 ,482{20,297,474]20,196,234]|19,764,680{19,742,841|19,847,814119,740,825{20,373,400
Deferred availability cash items. .............. 3,543,070{ 4,040,942] 3,434,910| 3,366,819} 3,512,912| 2,963,187} 3,161,280} 2,846,363
Other liabilities and accrued dividends. ... . ... 20,239 19,269 19,644 17,982 17,252 19,417 17,249
Total liabilities. .......... e 49,938,971}50,583,132{49,913,290/49,280,621{49,339,339{49,076,786|49 ,061,111{48,943 ,825

Capital Accounts
Capital paidin............... .. PPN 298,960 298,622 298,367 297,785 297,671 299,252 297,682 281,900
Surplus (Section 7). . 660,901 660,901 660,901 660,901 660,901 660,901 660,901 625,013
Surplus (Section 13b).. 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts. . 219,250; 213,070 205,750 200,489 194,367 156,520 196,112 156,246

‘Total liabilities and capital accounts. ..... 51,145,625{51,783,268|51,105,851|50,467,339{50,519,821{50,221,002|50,243,349{50,034,527
Ratio of gold certificate reserves to deposit and

F. R, note liabilities combined (per cent)..... 45.3 45.1 45.2 45.7 45.8 45.6 45.8 45.7
Contingent liability on acceptances purchased

for foreign correspondents.....covueuvion .. 27,935 28,110 28,254 27,166 27,149 26,128 27,126 14,118

Industrial loan commitments. ...,..... PN 2,818 2,869 2,813 2,786 2,787 2,751 2,795 1,895

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

Discounts and advances—total. ......... eoeon} 1,026,400 803,247 882,088 650,109 662,085 705,631 602,526 297,360
Within 15 days............. ceeren 1,018,656 798,146 878,456 632,362 642,469 697,535 578,068 131,667
16 daysto 90 days............ 7,739 5,095 3,626 17,745 19,609 8,091 24,454 45,649
91 daysto l year..... N 5 6 [ 2 7 5 4 120,044

Industrial loans—total..........oonvivnnnn .. 661 615 672 699 719, 693 700 800
Within 15days. .....oiviiiini i 12 84 13 13 102 13 15 3
16 daysto90 days............ e 34 34 107 107 4 33 80 165
91 days to § year..... 510 392 446 473 497 542 4908 600
Over 1 year to 5 years. 105 105 106 106 116 105 107 32z

Acceptances—total...... 17,157 18,031 18,618 19,888 19,462 16,219 21,372). ... ...
Within 15days. ..ocvivieiiiiiiiiennnnnan. 6,021 5,597 5,822 6,879 6,202 5,691 T2 ooeee.
16daysto 90 days..covvvieniiiiinenanennn 11,136 12,434 12,796 13,009 13,260 10,528 13,645]..........
R B o B = Y N O S e D P N P T DI

U. S. Government securities—total............ 23,973,108(23,973,108(23,992,908/23,832,408.23,702,008/24,023,90823,833,708.24,381 ,362
Within 15 days........... . 278,646 351,846 288,850 344,950 440,350 142,600 277,850 146,700
16 days to 90 day: ..| 6,726,799} 6,653,599} 6,736,395] 6,519,795| 6,293,995( 6,913,645| 6,588,195} 8,795,850
91 daysto I year..... ..{12,952,065{12,952,065{12,952,065|12,952,065(12,452,065{12,952,065{12,452,065; 6,689,591
Over 1 year to 5 years .. .. | 1,587,127 1,587,127 1,587,127| 1,587,127 2,087,127 1,587,127 2,087,127| 6,320,75C¢
QOver Syearstol0years. ...covvviiunnn. 1,013,614) 1,013,614 1,013,614} 1,013,614} 1,013,614} 1,013,614| 1,013,614| 1,013,614-
Overi0yvears.............. et aa e 1,414,857 1,414,857 1,414,857 1,414,857| 1,414,857} 1,414,857 1,414,857 1,414,857

¢ hl Acceptances and securities held under repurchase agreement are classified as maturing within 15 davs in accordance with maximum maturity
of the agreements,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1955

{In thousands of dollars)

. : . San
New Phila- | Cleve- Rich- s St. Minne- | Kansas
Item Total Boston YVork delphia land mond | Atlanta | Chicago | y oo apolis City Dallas liir:cx;-
Assets
Gold certificates. [20,173,353{]11,025,647} 5,418,946(1,153,389(1,753,133|1,284,419] 873,004{3,543,262] 852,129] 357,099] 769,579 718,789/2,423,957
Redemption fund
for F?R. notes. 833,339] 50,566 174,545 57,557 74,664] 67,465} 49,528] 146,615] 44,938] 23,872 40,076] 27,229 76,284
Total gold certifi- '
cate reserves .f. 21,006,692|[1,076,213] 5,593,491|1,210,946{1,827,797]1,351,884] 922,532|3,689,8771 897,067 380,971 809,655} 746,018(2,500,241
F. R. notes o
other Banks. .. 239,667 27,259 46,862 25,673 12,660 13,284 35,758 18,485 6,586 8,762 7,412 13,815 23,111
Other cash...... 358,602 29,058 76,240 19,373 36,857 19,875 28,577 50,833 17,014 8,664 12,333 12,896] 46,882
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 700,976 12,260 75,815 58,790 93,730] 43,100] 62,000 149,230 25,940] 45,250 62,811 35,650 36,400
.. 11| P SRR PV PSSV PURPIPI PRI PSS PO DY S L655). . ...
Industrial loans.. 69311 ... e ieienn [1%7 | AU PO O P D [0 (P F R I,
Acceptances:
Bought
outright. ... 16,219........ 16,2190 .. ... oo oo e
Held under
repurchase
agreement. .[.... ...l T e O ot T PO e Y Y Y P
U. S. Government
B sectﬁrities:
« Bought
ougtright. ...|24,023,908)i1,326,696] 6,105,556|1,462,143{2,064,687]1,415,345]1,240,06614,190,418] 996,944] 582,171}1,044,800] 963,311{2,631,771
Held under
repurchase
agreement. . b ... o floccoafeenen e e e e e e
Total loans and
securities. . ... 24,746,451]1,338,956] 6,197,590|1,521,564|2,158,417]1,458,445]1,302,066}4,339,648|1,022,884| 627,483|1,107,611|1,003,616|2,668,171
Due from foreign
anks........ 22 1 16 2 2 1 1 3 1 1 1 1 2
Uncollected cash
items......... 3,646,664|] 322,368] 653,286 244,437} 350,228] 257,773| 261,392] 605,934{ 152,515} 103,169 174,488 162,913! 358,161
Bank premises... 59,591 5,671 7,580 5,094 5,508 4,902 4,275 6,108 3,41 1,576 3,401 1,942 10,123
Other assets..... 163,313 8,877 40,218 9,697 13,960 9,619 8,945 29,693 6,520 3,877 6,846 7,757 17,304
Total assets. . ... 50,221,002 2,308,403 12.615,2"7‘3 3,036,78614,405,429{3,115,783 2,563,546|8,740,58112,105,998{1,134,503{2,121,7471,948,95815,623,995
Liabilities
F. R. notes. . . ..126,246,368|1,575,529| 5,907,218|1,778,588|2,424,737(1,989,784]1,353,416}5,078,760|1,210,199] 534,540|1,038,432 717,038|2,638,127
Deposits:
Member bk.—
reserve accts.}18,565,3371 790,885} 5,386,212} 868,363{1,430,941] 794,418 913,390]2,996,732] 671,089 445,341| 848,977/1,001,871(2,417,118
U. S. Treas.—
gen. acct.... 484,412 40,259 72,941 31,106 37,830F 31,446 43,585 57,1601 30,099 33,286 45,369 26,280 35,051
Foreign....... 402,222, 23,640 2123,245 28,762 35,854 19,700 16,942 55,160, 14,972 9,850 14,972 18,518; 40,607
Other........ 395,843 2,801 305,152 10,028 5,186 2,355 1,962 710 19,999 2,137 1,356 1,292 42,865
Total deposits. . .{19,847,814}| 857,585| 5,887,550] 938,259|1,509,811| 847,919} 975,87913,109,762] 736,159 490,614] 910,674{1,047,961}2,535,641
Deferred avail-
ability cash
items......... 2,963,187|] 305,094} 495,339} 236,077 365,246] 216,573} 180,872 387,950| 113,489 78,650| 126,539] 126,981] 330,377
Other liabilities
and accrued d
dividends. .. .. 19,417, 994 5,071 1,090 2,234 924 1,026 3,233 775 527 800 741 2,002
Total liabilities. . {49,076,786)12,739,202{12,295,178/2,954,014[4,302,0283,055,200/2,511,193(8,579,705{2,060,622(1,104,331{2,076,445}1,892,721{5,506,147
Capital
Accounts
Capital paid in. . 299,252 15,821 89,198 19,656 28,421 13,681 13,447 39,601 10,408 6,837 11,780 16,470 33,932
Surplus (Sec. 7)., 660,901 40,309 188,070 47,7731 60,222} 33,480| 29,480 96,566] 26,619 16,918] 24,755 29,985 66,724
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other capital .
accounts...... 156,520 10,060 35,508 10,854 13,752 10,073 8,664 23,280, 7,828 5,344 7,630 8,475 15,052
Total labilities
and capital
accounts...... 50,221,002{{2,808,403{12,615,273|3,036,786|4,405,429{3,115,783]2,563,546(8,740,581]2,105,998}1,134,503(2,121,7471,948,958|5,623,995
Reserve ratio.... 45.6% 44.2%, 47.4% 44.6%, 46.5%| 47.6% 39.6% 45.1%, 46.1% 37.2%| 415% 42.3% 4839,
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents. .... 26,128 1,668 36,446 2,029 2,530 1,391 1,195 3,892 1,056 695 1,056 1,307 2,863
Industrial loan
........................ 2,237 e

commitments, . 2,751i ................. 98 324 11 81

tAfter deducting $16.000 participations of other Federal Reserve Banks.
2After deducting $278,952,000 participations of other Federal Reserve Banks.
8After deducting $19,682,000 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

1tem 1955 1955 1954

Oct. 26 | Oct. 19 | Oct. 12 Oct. § Sept. 28 Oct. Sept. Oct.
F. R. notes outstanding (issued to Bank)...... 27,120,967{27,154,610;27,118,712|27,039,673|27,038,380427,139,852{27,051 ,952|26,597,961

Collateral held against notes outstanding: .

Gold certificates. . ..., 11,413,000(11,413,000{11,363,000]|11,363,000/11,363,000{11,413,000(11,363,000{11,093,000
Eligible paper. . ...co0oiiiiiiiiiiiiiinn 285,737 260,631 196,651 140,980 222,477 248,151 239,988 47,027
U, S. Government securities.............. 16,935,000{16,935,000{16,935,000}16,935,000|16,935,000)16,935,000{16,935,000(16,865 ,000
Total collateral. . .............u0s 28,633,737|28,608,631{28,494,65128,438,980|28,520,477{28,596,151|28,537,988/28,005,027

EACH FEDERAL RESERVE BANK ON OCTOBER 31, 1955
{In thousands of dollars]

Phila-
delphia

Cleve-
land

New

Total York

Item Boston

. San
Rich- : St. Minne-{ Kansas
mond | Atlanta | Chicago| pouie f5oolis | City | Dalles lgsca“‘;

F. R. notes out-
standing (issued
to Bank)

Collateral held:
Gold certificates|11,413,000)
Eligible paper. . 248,151
U. S. Govt, se-

640,000(2,670,000

725,00011,070,000
12,260 .

58,790

...... 27,139,852|11,637,374|6,084,492|1,840,854(2,532,47612,041,43711,412,525|5,157,116;1,268,742|578,120{1,067,275/755,62212,763,819

795,000
43,100

curities. . .... 16,935,000/(1,200,0600{3,600,000|1,200,000{1,500,000{1,300,000}1,000,000; 2,900,000

500,000(2,400,000

400,000{150,000
25,940 45,250

910,000{500,000

280,000(283,000{1,500,000
62,811 ... . it

800,000}525,000{1,500,000

Total collateral. . .|28,596,151((1,852,260(6,270,000(1,983,790(2,570,000i2,138,100]1,500,000]5,300,0001,335,940/695,250(1,142,811808,000{3,000,000

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

s s Partici-
Applications A :

approved D~ Commit-| pations

End of to date 11)311;?;160(1 I:)oatns ments |%F ﬁqantc_-

year or ut- out- [|'DgInst-
‘month com- [standing? standing| tutions

pleted! [(amount) (am ount% out-

Num- Amount (amount) standing?

ber (amount)

1945, . ..., 3,511 | 544,961 320 1,995 1,644 1,086
1946, . .... 3,542 | 565,913 4,577 554 8,309 2,670
1947, ..... 3,574 | 586,726 945 1,387 7,434 | 4,869
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...... 3,765 | 803,429 1,951 1,900 3,569 3,469

1954
September.| 3,769 | 815,449 398 991 1,943 1,559
October....| 3,769 | 816,582 395 812 1,896 1,343
November.} 3,770 | 817,605 520 652 1,898 1,202
December..| 3,771 | 818,224 520 719 1,148 1,027
1955

January. ..} 3,772 | 821,407 170 629 3,152 1,504
February. .| 3,772 | 822,063 170 542 3,227 1,498
March..... 3,775 | 823,195 315 521 3,519 1,564
April.. 3,775 | 823,359 270 675 3,389 1,576
May. 3,775 | 823,754 170 707 3,410 1,586
June. . 3,775 | 824,441 170 460 | 3,571 1,577
July....... 3,775 | 824,847 170 489 3,265 1,305
August....| 3,777 | 825,161 45 586 3,416 1,302
September.}| 3,777 | 825,282 45 700 2,795 1,230

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

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

8Not 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.cesdi and applications for loans and commitments withdrawn or
expired.

Novemser 1955
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LOANS GUARANTEED THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950
fAmounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
* authorized . loans amount

End of to date outstanding available to
ear or borrowers

5;“ onth under guar-

Num- Total Portion | antee agree-

ber Amount amount guaran- ments

teed outstanding
31,326 8.017 6,265 8,299
1,395,444] 675,459 546,597 472,827
2,124,123} 979,428 803,132 586,303
2,358,387] 804,686 | 666,205 363,667

1954
September.| 1,355 | 2,477,939 546,930 455,618 295,805
October...| 1,357 | 2,478,939| 527,074 416,713 283,510
November.| 1,361 | 2,481,669 504,708 395,388 266,798
December.{ 1,367 | 2,499,634] 471,947 367,694 272,903
1955

January...| 1,370 | 2,501,179] 454,209 347,008 264,549
February..| 1,375 | 2,504,169 437,185 333,717 263,248
March....| 1,380 | 2,511,829 442,268 333,269 254,840
April. . ... 1,384 | 2,522,864 425,394 320,557 255,248
May...... 1,388 | 2,530,259 398,867 208,354 272,484
June...... 1,390 | 2,542,819 394,343 293,507 234,634
July...... 1,392 | 2,544,344 295,711 224,659 211,296
August....| 1,396 | 2,552,549 291,416 | 221,444 207,196
September.| 1,400 | 2,557,069 280,550 217,419 204,416

NoTe.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT QF 1950
[In effect October 31}

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

POSTAL SAVINGS SYSTEM
[In millions of dollars)

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
70o0rless......ooeviiivinnnn, 10 10
- 15 15
- 20 20
3 25 25
90, . ittt 30 30
05 i 35 35
Over 95 40-50 40-50

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

Assets
Depos-
End of month itors’ Cash U. 8. Cash
bal- in Govern- reserve
ancesl Total deposi- ment funds,
tory securi- etc.?
banks ties *
1945—December....| 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6 3,182 200
1947—December....| 3,417 3,525 6 3,308 212
1948—December....] 3,330 3,449 7 3,244 198
1949—December....{ 3,188 3,312 7 3,118 187
1950—December....| 2,924 3,045 11 2,868 166-
1951—December....| 2,705 2,835 28 2,644 162
1952—December....} 2,547 2,736 33 2,551 151
1953—December....{ 2,359 2,558 31 2,389 138
1954—]June. .. .. o.b 2,251 2,399 31 2,240 128
uly......... 2,230 2,379 31 2,220 129
August. ..... 2,208 2,360 3t 2,196 133
September...| 2,189 2,339 31 2,176 133
October...... 2,171 2,304 31 2,156 118
November....] 2,154 2,287 31 2,134 123
December....}] 2,136 2,292 31 2,134 127
1955—January...... 2,115 2,253 31 2,101 122
February....{ 2,095 2,231 31 2,074 127
March....... 2,074 2,237 31 2,074 132
April........ 2,051 2,186 31 2,044 111
May........ 2,029 2,163 31 2,019 113
June........ 2,007 | oonie e i i
July......... #1,983 [.... .. e e
August...... 21,960 | il
September...{ 21,942 |.... ... [ .. e
»Preliminary.

10utstanding principal, represented by certificates of deposit.

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

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]

. i Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U, S. Government deposits
except interbank and
U. S. Government accounts
Without seasonal adjustment Seasonally adjusted3
Year or month
Total, all New 6 337 other| New 6 337 other | New 6 337 other
reporting York other reporting | VYork other |reporting| York other |reporting
centers City centers! | centers? City |centers! | centers? City {centers!| centers?
848,561 || 327,490 | 194,751 | 326,320 22.3 18.3 14.6
924,464 || 382,760 | 200,202 { 341,502 24.1 17.5 13.5
1,017,084 || 406,790 | 218,477 | 391,817 25.1 18.3 14.1
1,103,720 || 398,464 | 246,739 | 458,517 23.8 19.7 15.5
1,227,476 || 443,216 | 270,912 { 513,348 26.9 21.6 16.6
1,206,293 || 446,224 | 260,897 | 499,172 27.9 20.9 15.9
1,380,112 || 509,340 | 298,564 | §72,208 31.1 22.6 17.2
1,542,554 | 544,367 { 336,885 | 661,302 31.9 24.0 18.4
1,642,853 || 597,815 | 349,904 | 695,133 34.4 24.1 18 .4
1,759,069 j| 632,801 | 385,831 | 740,436 36.7 25.6 18.9
1,887,366 }| 738,925 | 390,066 | 758,375 42.3 25.8 19.2
1954—August....oeeveverennanns. 151,504 58,316 31,526 61,662 40.0 24.8 18.5 46.2 27.1 19.7
September 149,898 56,744 30,922 62,232 40.4 25.3 19.4 39 .4 25.6 19.1
152,322 58,792 30,706 62,823 39.3 23.6 18.6 40.5 24.3 18.6
156,843 58,787 32,230 65,826 42.2 26.3 20.7 42.6 25.9 19.6
186,317 73,817 38,217 74,282 48 .1 28.1 21.0 42.6 26.9 19.9
163,393 62,642 33,531 67,220 42.0 25.4 19.6 41.8 25.9 19.4
149,744 57,091 31,595 61,058 41.9 26.4 19.6 43.0 27.1 19.7
178,924 67,242 39,908 71,774 41.7 30.2 20.0 40.7 27.6 20.1
158,296 57,634 34,494 66,168 37.3 27.1 19.2 37.9 26.3 19.8
167,714 62,211 36,570 68,933 42.7 28.4 20.6 43.8 28.8 21.0
177,917 67,634 37,569 72,714 4.7 28.3 20.8 41.4 27.7 20.8
161,748 58,904 34,123 68,721 40.7 26.6 20 .4 41.7 27.1 20.7
167,365 58,980 35,863 72,522 33.2 25.9 19.9 44 .2 28.3 21.2
169,001 62,530 35,126 71,324 43.5 27.4 21.1 42 .4 27.7 20.8
175,807 67,568 35,803 72,437 44.7 226.6 220.4 46.1 227 .4 220.4

sPreliminary.

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

2338 centers prior to April 1955,

3These data are compiled by the Federal Reserve Bank of New York.

Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN
for August 1943, p. 717; and for description of revisiopr 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 DENCOMINATIONS
[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
tion! Total {| Coin | 281 $2 $5 $10 $20 | Total il $50 | $100 | $500 ($1,000($5,000/$10,000
1839........... ...} 7,598 1 5,553 590 559 36 (1,019 |1,772 [1,576 {2,048 460 919 191 425 20 32 2
1940....... eranas 8,732 || 6,247 648 610 39 1,129 12,021 ]1,800 j2,489 538 11,112 227 523 30 60 4
1941....... eeeea.j11,160 |1 8,120 751 695 44 {1,355 (2,731 |2,545 {3,044 724 11,433 261 556 24 46 4
1942....... vesess.|15,410 ({12,576 880 801 55 [1,693 14,051 {4,006 (3,837 {11,019 11,910 287 586 S 25 3
1943 . ..., 20,449 ({14,871 |{1,019 909 70 11,973 15,194 [5,705 (5,580 {j1,481 {2,912 407 749 9 22 2
1944.,....... vvee 125,307 117,580 [I1,156 987 81 (2,150 |5,983 7,224 (7,730 j|1,996 {4,153 555 990 10 24 3
1945., ..oiiinnns 28,515 (120,683 [11,274 |1,039 73 12,313 16,782 (9,201 |7,834 }|12,327 {4,220 454 801 7 24 2
1946, ..., 28,952 120,437 ({1,361 {1,029 67 12,173 16,497 19,310 (8,518 {|2,492 {4,771 438 783 8 26 3
1947...... Cereasen 28,868 120,020 [i1,404 |1,048 65 (2,110 (6,275 19,119 18,850 [|2,548 15,070 428 782 5 17 3
1948. ... ...l 28,224 119,529 il1,464 (1,049 64 12,047 16,060 (8,846 (8,698 }|2,494 15,074 400 707 5 17 3
1949, ... .0iiinntn 27,600 {119,025 {i1,484 [1,066 62 2,004 15,897 |8,512 {8,578 {|12,435 5,056 382 689 4 11 3
1950, .......... .. .127,741 119,305 j|l1,554 |1,113 64 12,049 15,998 18,529 |8,438 |I12,422 |5,043 368 588 4 12 2
1951..... eeene...129,206 120,530 Ji1,654 (1,182 67 (2,120 16,329 |9,177 18,678 ||2,544 |5,207 355 556 4 12 2
1952.......... ve..130,433 |[21,450 {11,750 11,228 71 2,143 16,561 (9,696 |8,985 ({2,669 5,447 343 512 4 10 2
1953, . 0ivivnnnnnnn 30,781 121,636 [|1,812 {1,249 72 2,119 6,565 9,819 [9,146 [12,732 5,581 333 486 4 11 2
1954—September...{29,985 {21,054 [|1,811 {1,200 76 |2,034 {6,378 |9,561 |8,932 |{2,648 |5,486 320 466 4 8 2
October. .... 30,074 121,118 ||1,819 {1,212 70 |2,049 16,400 19,568 |8,958 [{2,650 |5,514 318 464 3 8 2
November. . .{30,500 |I21,473 [11,836 {1,236 71 12,691 16,524 {9,716 |9,028 ||2,677 |5,555 320 465 3 8 2
December. . .{30,509 [|i21,374 {1,834 {1,256 71 2,098 [6,450 (9,665 (9,136 {2,720 |5,612 321 464 3 15 2
1955—January.....|29,789 120,777 ||1,808 1,191 71 |2,017 16,267 9,425 {9,014 |[2,673 {5,550 317 460 4 9 2
February....|29,817 {120,845 {]1,810 }1,190 71 |2,020 {6,316 |9,438 {8,974 [12,660 15,527 316 457 3 9 2
March. ..... 29,800 [j20,854 [i1,822 {1,196 70 |2,021 |6,324 |9,421 {8,946 |(2.647 5,512 317 457 4 9 1
April........|29,769 |j20,856 ||1,831 {1,202 71 (2,020 16,309 19,425 |8,914 {|2,641 5,492 314 454 4 9 1
May.. ...130,009 ({21,098 1}1,843 |1,219 71 12,051 16,394 [9,520 {8,912 |i2,647 |5,489 313 451 3 9 1
June. . ... ...}30,229 [|21,312 (1,858 11,226 72 12,061 |6,471 19,625 {8,917 ({2,658 |5,487 312 448 3 9 )
July........ 30,244 (|21,351 [|1,865 |1,228 72 12,052 16,466 |9,668 8,894 {2,652 {5,475 310 445 3 9 ®)
August...... 30,317 {|21,406 |j1,878 |1.234 72 |2,055 (6,476 {9.692 |8.911 [}12,657 |5,489 309 444 3 9 “)
September. . .[30,422 ({21,489 {1,887 11,252 72 12,072 16,495 (9,711 {8,933 [{2,653 |5,518 308 442 4 9 1
3

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d ’Inclu%es unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.
8Paper currency only; $1 silver coins reported under coin.
4Less than $500,000.
Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416.

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

Money held in the Treasury Money in circulation!
Money
Total out- held by.
sstandi:r;g, As security FI;or . 1I{e:deml
ept. 30, against edera eserve
1955 gold and Trg:ssﬁry Reserve | Banksand Selpgté 530' Ali%‘s g L Selp‘;‘sgo'
gilver Banksand| agents
certificates agents
Gold. oo e 21,684
Gold certificates. . .......ooiiii i 21,028
Federal Reserve notes. .. .ovvvievnniinvennnn. . 27,052
Treasury currency—total. .........coiinrnn... 5,006
Standard silver dollars. . ........o..vi L 489
Silverbullion. .......... ... v iy, 2,192
Silver certificates and Treasury notes of 1890..| 32,425
Subsidiary silver coin. . ...... ... ... ... 1,298
Minor COML o vt vinisie i reannenn 453

United States notes....... 347
Federal Reserve Bank notes 160
National bank notes..... e 67
Total—Sept. 30, 1955. . ... .. o il O] 23,453 787 18,178 4,354 30,422 ... iideeeinins
Aug. 31,1955, ... i O] 23,435 804 18,177 4,288 f......... 30,317 f.........
Sept. 30,1954, ... i ) 23,578 786 18,314 4,237 oooiiiiiifeiennnn 29,985

1Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above; totals by weeks in table on p. 1227,

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
gignificance 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 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula-
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a
redemption fund, are counted as reserve. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM
ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS1
[Figures partly estimated except on call dates. In millions of dollars]

Assets Liabilities
and Capital
Total
Bank credit assets,
net—
Treas- Total
ury U. S. Government obligations liabil- Capital
Date cur- ities Total and
Gold rency Other and deposits | misc.
out- Loans, Com- secu- capital, and ac-
stand- Total net mercial | Federal rities net currency| counts,
ing Total and Resgerve | Other net
savings | Banks
banks
1929—June 29 4,037 | 2,019 | 58,642 || 41,082 | 5,741 | 5,499 216 26 | 11,819 || 64,698 || 55,776 | 8,922
1933—June 30 4,031 2,286 | 42,148 H{ 21,957 | 10,328 8,199 1,998 131 9,863 |} 48,465 {| 42,029 6,436
1939—Dec. 30. 17,644 | 2,963 | 54,564 || 22,157 | 23,105 || 19,417 | 2,484 | 1,204 | 9,302 || 75,171 || 68,359 | 6,812
1941—Dec. 31. 22,737 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945 —Dec, 31. 20,065 4,339 {167,381 || 30,387 {128,417 }|101,288 | 24,262 2,867 8,577 {191,785 ({180,806 | 10,979
1947—Dec. 31. 22,754 4,562 1160,832 || 43,023 [107,086 {| 81,199 | 22,559 3,328 | 10,723 |[188,148 175 348 | 12,800
1950—Dec. 30 22,706 4,636 {171,667 60, 366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 {199,009 184 385 | 14,624
1951—Dec. 31 22,695 4,709 {181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 208 727 193,410 15,317
1952—Dec. 31 23,187 4,812 192,866 {| 75,484 {100,008 || 72,740 | 24,697 2,571 | 17,374 220 865 {]204,220 | 16,647
1953-—June 30.......... 22,463 4,854 (190,277 {| 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 217,594 200,360 | 17,234
Dec. 31....c0vvn. 22 030 4,894 (199,791 {| 80,486 (100,935 |{ 72,610 | 25,916 2,409 | 18,370 |[226,715 1j209,175 | 17,538
1954—June 30..........| 21,927 4,959 1200,628 |} 81,210 | 99,827 72 525 | 25,037 2,265 | 19,591 [|227,514 ||209,354 | 18,161
1954—Sept, 29...... 00t 21,800 5,000 (204,000 || 81,400 |102,400 || 76,200 | 24,000 2,200 | 20,200 |(230,800 }j211,800 | 19,000
Oct. 27...c0vuue. 21,800 5,000 (207,700 {i 81,900 [105,600 || 79,000 | 24,400 2,200 | 20,300 |[234,400 |[215,400 { 19,100
Nov.24.......... 21,700 5,000 [209,700 {| 83,900 |105,600 |i 78,900 | 24,600 2,200 { 20,300 [|236,400 {]217,200 | 19,200
Dec. 31.......... 21,713 4,985 |210,988 i| 85,730 [104,819 77 728 | 24,932 2,159 20 439 |[237,686 }|218,882 | 18,806
1955—Jan. 26 21,700 | 5,000 {209,600 || 85,200 [103,600 || 77,800 | 23,700 | 2,100 | 20,900 {236,300 {|217,500 | 18,800
Feb., 23 21,700 5,000 {208,200 || 85,800 {101,400 || 75,600 | 23,700 2,100 } 21,000 {234,900 ![216,000 | 18,900
Mar. 30 21,700 5,000 {207,000 || 87,100 | 98,700 || 73,000 | 23,600 2,100 { 21,200 (j233,700 {214,500 | 19,100
Apr. 27..... ... .. 21,700 5,000 {209,100 || 87,900 |100,100 || 74,400 | 23,600 2,100 | 21,200 }|235.800 /216,900 | 18,900
May 25.. .o 21,700 5,000 (209,100 || 89,000 | 99,300 |{ 73,700 § 23,500 2,000 | 20,900 1/235,8C00 (/216,600 | 19,200
June 30. 21,678 5,002 (209,872 || 91,349 | 97,572 }j 71,947 } 23,607 2,018 | 20,951 {|236,552 |[217,595 | 18,956
July 27» 21,700 5,000 (211,400 ;| 92,000 | 98,600 i{| 72,400 { 24,100 2,000 | 20,900 ({238,100 |{218,800 | 19,300
Aug. 317, 21,700 $,000 {211,100 {} 93,200 | 96,900 j| 71,200 | 23.800 2,000 | 20,900 |{237,800 {[218.200 | 19,600
Sept. 282 21,700 5,000 |211,900 j| 94,600 | 96,400 || 70,700 | 23,700 2,000 | 20,900 [1238,600 {218,800 | 19,800
Details of Deposits and Currency
U. 8. Govt, balances Deposits adjusted and currency Seasonally adjusted series?
For-
Date eign . .
bank At Time deposits? Total De-
de- [ Treas-{ com- At De- Cur- | demand mand | Cur-
posits, ury {mercial | F. R, | Total mand | rency | deposits de- rency
net cash and | Banks Com- |Mutual | Postal | de- out- | adjusted || posits | out-
: hold- | savings Total [|mercial | savings|Savings | posits4 | side and ad- side
ings banks banks | banks3 | System banks | currency {| justed |banks
1929—June 29..... 365 204 381 36| 54,790|| 28,611}1 19,557| 8,905 149 22,540 3,639........4[-....cc]oents
1933—June 30..... 50 264 852 351 40,828]) 21,656[ 10,849 9,621 1,186 14,411} 4,761}.........0........|......
1939—Dec. 30.....| 1,217} 2,409 846 634 63,253 27,059{! 15,258 10,523f 1,278} 29,793] 6,401].........\L........f......
1941—Dec. 31.....; 1,498} 2,215 1,895 867{ 76,336{| 27,729)| 15,884 10,532} 1,313| 38,992] 9,615} . .......fl.ceuu...
1945—Dec. 31..,..] 2,141| 2,287| 24,608 9771150, 793]| 48,452} 30,135 15 385 2,932 75,851] 26,490].........0.. .. ... b L ...
1947—Dec. 31.....]1 1,682 1,336 1,452 870|170,008]| 56,411)[ 35,249 17,746 3,416| 87,121 26,476| "111,100| "85,200{25,900
1950—Dec. 30..... 2,518 1,293 2,989 668[176,917)1 59,247 36,314} 20,009 2,923! 92,272 25,398{ 114,300{] 89,700}24,600
1951—Dec. 31.....] 2,279] 1,270} 3,615 247185,999]1 61,450l 37,859 20,887 2,704; 98,234 26,315 120,100{] 94,400(25,700
1952—Dee, 31..,..]1 2,501} 1,270} 5,259 3891194, 80111 65,7991 40,666| 22,586| 2,547{101,508| 27,494 124,700] 97,800(26,900
1953—June 30. . ... 2,467 1,259 3,942 1321192, 560} 68,293 42,245| 23,5891 2,459{ 96,898 27,369 126,100( 98,800(27,300
Dec. 31.....| 2,694 761| 4,457 346{200,917{ 70,375|| 43,659 24,358} 2,359|102,451| 28,091] 126,700{ 99,500{27,200
1954~—June 30..... 3,256 811| 5,895 875{198,517}| 73,292|| 45,653 25,388} 2,251] 98,132] 27,093| 126,700|| 99,700i{27,000
1954—Sept. 800} 4,400 800|202, 5001 74,400} 46,400 25,800| 2,200{101,200( 26,900 129,200( 102,400)26, 800
Oct. 800 6,100 600|204, 700} 74, 800} 46,700| 25,900! 2,200|103,100| 26,900 128,700|] 101,900|26,800
Nov. 800| 6,900 500|205, 800)| 74,3001 46,300 25,900] 2,200{104,000} 27,500{ 129,500/ 102,600(26,900
Dec. 796 4,510 563|209, 684{] 75,282]| 46,844| 26,302 2,136{106,550{ 27,852} 129,700|| 102,800{26,900
1955—Jan. 800} 3,800 400(209, 200{| 75,400} 46,800; 26,500} 2,100[{107,000| 26,800{ 131,200{ 104,200{27,000
Feb, 800! 4,600 6001206, 900} 75,7001| 47,000 26,600} 2,100{104,500( 26,800 131,200|| 104,300{26,900
Mar., 800 4,400 900)205, 300[{ 76,200|| 47,200{ 26,900 2,100}102,400] 26,700] 131,500{ 104,600}26,900
Apr 800{ 5,000 600|207 ,400{1 76,200){ 47,200| 26,900{ 2,100|104,500{ 26,700 132,600j 105,600127,000
May 800! 5,500 400)206,700]| 76,5C0; 47,4001 27,100 2,000{103,300] 26,800] 131,700l 104,800{26,900
June 812] 5,418 380(207,738)| 77,1201 47,846} 27,277; 2,007{103,234! 27,375] 131,900|] 104,900{27,000
July 80C| 6,100 5001208,100[| 77,100)f 47,700 27,400 2,000[103,900; 27,100] 132,700| 105,500(27,200
Aug. e 800} 5,200 400(208 ,600|| 77,400( 48,000| 27,500) 2,000/103,900; 27,300{ 132,700} 105,500;27,200
Sept.282....] 3,200 800] 4,500 500{209,700{| 77,700)| 48,000 27,700 1,900{104,900{ 27,200| 133,300 106,200{27,100
.
?Preliminary.

1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
3Excludes interbank time deposits; United States Treasurer's time deposus. open account; and deposits of Postal Savings System in banks,

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of 2 few items dxffers
shghtly from the description in the BULLETIN artxcle 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. 8.
Treasury are netted against ‘‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash. Total
deposits and currency shown in the monthly Ckart Book excludes “Foreign bank deposits, net” and “Treasury cash.” Except on call dates, figures
are rounded to nearest 100 million dollars and may not add to the totals., See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures
for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *

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

Loans and investments Deposits
Total
assets—
Other
Total Total | Num-
Class of bank U. s. Cash bili%i-es capital| ber
and date Govern-| Other jassets! | ) 5 Inter- Demand ac- of
Total || Loans | ment secu- § Totalt 1 counts | banks
obliga- | rities cag;fal bank Ti
tions counts? U. S. ime
Govern- | Other
& ment
All banks:
1939—Dec. 50,884|) 22,165| 19,417| 9,302| 23,292] 77,068! 68,242/ 9,874 32,516 25,852| 8,194{ 15,035
1941—Dec. 61,126l} 26,615 25,511] 8,999| 27,344 90,908; 81,816{ 10,982 44,355 26,479 8,414] 14,826
1945—Dec. 140,227} 30,362] 101,288| 8,577| 35,415} 177,332 165,612]f 14,065 105,935 45,613} 10,542] 14,553
1947—Dec. 134,924} 43,002 81,199] 10,723} 38,388 175,091} 161,865 13,033 1,346| 94,381| 53,105] 11,948( 14,714
1950—Dec. 148,021}; 60,386] 72,894| 14,741| 41,086 191,317} 175,296{ 14,039 2,809|101,936] 56,513} 13,837 14,650
1952—Dec. 165,626l| 75,512| 72,740f 17,374 45,584 213,837 195,552 15,321 4,9441111,6901 63,598] 15,367] 14,575
1953—Dec. 171,497\ 80,518| 72,610 18,370 45,811 220,140} 201,100| 15,957 4,1491112,639| 68,354] 16,118 14,509
1954—Tune : 173,343{| 81,227 72,525} 19,591] 42,556} 218,900] 199,508} 15,500 5.594[107,043] 71,371} 16.664| 14.465
Sept. 178,040(; 81,6801 76,200 20,160 40,620| 221,710} 201,150j} 15,470 4,120109,020| 72,540{ 16,860| 14,436
Dec. 3 183,784 85,617) 77,728| 20,439| 44,585| 231,654} 211,115)[ 16,811 4,176 110.617 73,510 17,270 14,367
1955—Apr. 184,210)| 88,640 74,390| 21,180| 40,8501 228,550[ 206,480(| 14,570 4,610{112,760 74,540 17,490] 14,314
May 184,410|| 89,790 73,740[ 20,880 39.650 227,410} 205.100{ 14,020 5,1301111,110) 74 ,840] 17,630} 14,312
Jupe 30 184,253|| 91,355 71,947] 20,951 42,014] 229,631} 208,850}| 15,245 5,081j113,034| 75,491 17,663 14,309
July 186,190(| 92,930 72,410; 20,850] 40,720| 230,240| 207,900l 14,490 5,740{112,240| 75,430} 17,750 14.303
Aug. 186,076| 93.940| 71.190| 20,940] 40,610]| 230,060| 207.750|| 14.570 4,8601112,4901 75,830 17,800| 14.290
Sept. 186,810]| 95,240 70,680 20,890 41,110 231,230 208,710]| 14,700 4,220113,690| 76,100 17,930 14,286
All commercial banks:
1939—Dec. 30...... 40,668)] 17,238} 16,316} 7,114 22,474} 65,216} 57,718 9,874 32,513 15,331| 6,885) 14,484
1941—Dec. 31......| 50,746]| 21,714} 21,808} 7,225| 26,551| 79,104} 71,283)| 10,982 44,349 15,952 7,173! 14,278
1945—Dec. 31...... 124,019| 26,083 90,606 7,331| 34,806 160,312} 150,227}] 14,065 105,921 37.241] 8,950| 14,011
1947—Dec, 313,....| 116,284|| 38,057| 69,221] 9,006| 37,502} 155,377] 144,103} 13,032 1,343| 94,367} 35,360| 10,059( 14,181
1950—Dec. 30...... 126,675]} 52,249] 62,027] 12,399) 40,289] 168,932| 155,265} 14,039 2,806)101,917| 36,503] 11,590 14,121

1952—Dec. 31......| 141,624]| 64,163] 63,318] 14,143| 44,666{ 188,603| 172,931} 15,319 4,941(111,659( 41,012| 12,888| 14,046
1953—Dec. 31......] 145, 687 67,593| 63,426] 14,668] 44,828 193,010/ 176,702} 15,955 4,146(112,604| 43 997 13,559 13,981
1954—June 30...... 67,337| 63,508 15,538 41,569 190,585 174,068l 15,497 5,591|106,996 45,083} 14,038! 13,937

Sept. 29...... s 67,250 67,330} 16,000( 39,670| 192,900| 175, 1300 15,470 4,120{108,970| 46,740| 14, '200| 13,909

Dec. 31. 70,619 ©68,981] 16,316] 43,559| 202,378 184,757 16,809 4.172|116,567| 47,209| 14,576] 13,840
1955—Apr. 27. 72,9201 65,630 16,990 39,920| 198,540| 179,500|| 14,570 4,610|112,710{ 47,610 14,770 13,786
May 25. 73,850} 65,000 16,720( 38,7001 197,210| 177,990(| 14,020 5,1301111,000] 47,780 14,890] 13,784
Jure 30. 75,1831 63,271 16,809 41,025] 199,249 181,516{} 15,242 5,0781112,983] 48,214 14,906 13,781
July 27#, . 76,5701 63,700} 16,720 39,790 199,710| 18C,470]] 14,490 5,7201112,190| 48,050| 14,980 13,776
Aug. 312 £ 77,340} 62,490} 16,850| 39,680 199,340| 180.200|] 14,570 4,8601112,440} 48,330| 15,100} 13,763
Sept. 282, . ... 157,260| 78,390] 62,020} 16,850| 40,190 200,350{ 180,990\{ 14,700 4,220{113,640] 48,430( 15,110| 13,759
All member banks: -
1939—Dec. 30......| 33,941} 13,962| 14,328 5.651| 19,782} 55,361] 49,340/ 9,410 743| 27,489] 11,699] §5,522| 6.362
1941—Dec. 31......| 43,521)| 18,021] 19,539] 5,961| 23,123} 68,121} 61,717}| 10,525 1,709{ 37,136 12,347] 5,886 6,619
1945—Dec, 31......| 107,183]| 22,775| 78,338] 6,070| 29,845| 138,304| 129,670|| 13,640 22,179| 69,640| 24,210] 7,589 6,884

1947—Dec. 31......| 97,846} 32,628} 57,914| 7,304| 32,845] 132,060( 122,528} 12,403 1,176} 80,609 28,340} 8,464) 6,923
1950—Dec. 30......| 107,424} 44,705 52,365| 10,355| 35,524] 144,660] 133,089]] 13,448 2,523 87,783] 20,336 9.695] 6,873
1952—Dec, 31 .....| 119,547| 55,034] 52,763[ 11,751 39,255 160,826) 147,527} 14,617 4,567] 95,453 32,890} 10,761) 6,798
1953—Dec. 31......} 122,422 57,762] 52,603| 12,057| 39,381 163,983 150,164 15,170 3,756( 96,024 35,213| 11,316) 6,743

1954—June 30...... 123,185)| 57,197} 53,111] 12 8761 36,722{ 162,203| 148,252| 14,733 5,165{ 91,455| 36,0900| 11,709} 6,721
Sept. 29...... 126,851 57.164| 56.373| 13,314| 34,796 163,964| 148,964(| 14,692 3,714] 93,016} 37,542 11,868} 6,707
Dec. 31 131,602 60,2501 57,809} 13,543] 38,076] 172,242| 157,252|} 15,983 3,715] 99,604| 37,950| 12,210 6,660
1955—Apr. 27 131,191{t 62,329 54,767] 14,095] 34,979] 168,891| 152,638| 13,853 4,170{ 96,343| 38,272( 12,348 6,613
May 25 131,035(] 63,111} 54,083| 13,841| 34,074| 167,702] 151,282} 13,320 4,624( 94 ,928| 38, 410] 12,446| 6,619
June 30 130,788|| 64,315) 52,543| 13,930} 36,300| 169,686{ 154,670|f 14,462 4,656| 96,742] 38,810| 12,461} 6,611
July 272 132,331|| 65,647} 52,838] 13,846{ 35,152| 170,058 153.657|| 13744 5,264 95,9961 38,653| 12,517 6,602
Aug. 31» 131,897]| 66.201| 51,642| 13,064| 35,018} 160.535| 153.215|| 13.811 4.,424) 96,125| 38,855| 12,617 6,589

132,277)| 67,193| 51,144| 13,9401 35,400{ 170,231{ 153,725| 13,930 3,797} 97,048! 38,050| 12,624 6,584

All mutual savings
banks:

1939—Dec. 3,101] 2,188 818) 11,852 10,524j...... 3 10,521} 1,309 551
1941—Dec. 3,704 1,774 793| 11,804| 10,533||...... 6 10,527] 1,241 548
1945—Dec. 10,682] 1,246 609 17,0201 15,385{...... 14 15,371] 1,592 542
1947—Dec. 11,978 1,718 886} 19,714} 17,763 1 3 14} 17,745| 1,889 533
1950—Dec. 10, '868| 2 ,342 797} 22,385| 20,031)l....... 3 19} 20.,000] 2,247 529
1952—Dec. 9,422 3,231 918| 25,233| 22,621 2 3 30 22,586| 2,479 529
1953—Dec. o R 9,184 3,701 983| 27,130{ 24,398 3 3 35] 24,358} 2,559 528
1954—June 30.... .| 26,959(; 13,890 9.017{ 4,052 987] 28,315] 25,440, 3 3 471 25,388| 2,626 528
Sept.29...... 27,460[1 14,430 8,8701 4,160 950| 28,810 25,850 * *) 50| 25,800 2,660 527
Dec, 31, .. 27,868{ 14,998 8,748| 4,123| 1,026 29,276 26,359 3 4 501 26,30