BANKTING AND MONETARY DEVELOPMENTS IN DECEMBER 1956

RUGT LT L :

) Summary., Total loans and investments at all commercial
banks increased substantially in December reflecting principally

@ loen expansion but holdings of U, S, Government securities also

‘ rose. Demand deposit end currency holdings of businesses and

| individuals increased slightly more than the usual seasonal amount,

Net borrowed reserves of all member banks declined further.

Bank credit. Preliminary estimates indicate that total
o loans end investments at all commercial banks may have increased
around $2.3 billion in December, as shown in Teble 1, This was
about the same as in December last year and more than in December
of any postwar year. Loans increased $1.8 billion, with all major
categories showing some growth, U. S. Government securities in-
creased around $500 million, mainly at city banks, while holdirgs
of other securities declined further, Initially, banks probadbly
took most of the $1 billion new Treasury bills offered on
December 17, but they sold U, S, Government securities at other
times In the month. ILast year in December, total-loan growth was
about the same as this year, but holdings of U, S. Government
securities rose less and holdings of other securities also in-
¥ ) creased. |

Business loans at all commercial banks rose around
$1 billion in December, probably the largest increase on record
for that month after adjustment for loan reclassification in-
cluded in 1955 data. At weekly reporting banks, the December
] expansion was considerably larger than & year ago, while at other
banks, it wes less.

Over half the December increase at city banks, as shown
in Table 2, was in loans to sales finance companies, which gener-
elly increase bank borrowing toward the year-end to retire out-

o standing open-market paper. Bank lending to food processors and
commod ity dealers, which usually tapers off towerds year end,
continued to expand at about the same rate as in November. Lcans
to metals manufacturers and public utilities rose further in
December while those to petroleum concerns, which generally had
been increasing all year, declined.

Real estate and consumer loans rose further in December.
Security loans also increased as 1s expected at the year-end.

Total loans and investments at all commerciel banke
increased around $4.5 billion in 1956, about the same as in both
@ 1955 and 1953, but less than in any other year since 1948, The
credit decline in the first half of 1956 was sbout the same as in
1955, but the subsequent expansion waes considerably less in the
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Table 1 ‘
. ¢ Fstimated Changes in loans and Investments at All Cormmercidl Banks
(In billions of dollars)
1956 1955 1956 1955 Year endinzs
® Item Nove 294=|Decs 1,=| July 1l,-] July l,~ Dece. 26, Dece 31,
Dece 26 Dec, 31 Dec, 28 vDeCo 31 1956 " 1955 .
Total loans (less
bank) g/+ 1.8 * 1,8 _é_;_"'_ _g_% 5/ + 'E"% 6/+ 8._5'1 5/ +11,6
Business /¥ 1.0 |5/ 0.9 |2/ 2.6 |5 %/?' o 2/+ 5, 3/¥ 6.0
e Real estate + 0.1 + 0,1 |7 + 0,8 3/+ 1.0 | T + 1.8 3/+ 2.b
Security + 03 + 0,5 = 0,1 + 0.6 - 0.7 + 0.6
Agricultural + 0.1 + 0,2 | + 042 + 041 1/ - 0.7
Consumer + 063 + 0,2 + 0,5 + 1,1 + 1,6 + 2.3
All obher loans 1/ 1/ 1/ + 0.2 + 0,2 * 0.9
@ Us S Govte sece |[L/+ 0.5 + 042 [L/+ 2.0 = 1.7 | b/- 3.0 - Tolt
Other sscurities - 0.1 + 01| =03 - 0,1 - 0,5 + Ooly
Total 2/L/6/ 2/L4/6 2/L/6/
(less bank) + 2»3 + 2.1 - : 06 + 5-5 +—Llo6 + ’406
¢ 1956 1555
Item lsts 2nd. 3rde thho lsto 2nde BI‘de htho
quarter{quarter|quarter|quarter |quarier|quarter|{quarter| quarter
Total loans (less
° bank) * 103 | #2.9 | + 140 [6/+2.9] +0,81] + 361 + 2.7 + L
| Busiress * 1,3 | FI.6 | ¥0.8 [2/¥ 1B | ¥0.5 | ¥1e5 | 156 5A/F 247
Real estate + 0oy | + 06| +0s5 |7 +0,3| +0,6| +0.,8]| +087[3/+0
Security - 005 Lod 001 - 003 + 042 - Ooh + Ooh - 003 + 0
Agricﬂ.tural - 0ol - 0.1 s 0ol + 0.3 - 0o3 - 005 - 005 + 0.6
Consumer + 003 + 008 + 0,2 + 003 + 003 + 008 + Oos + 0,
° All other loans | 1/ +0e2 | =01 | + 001 | +0s2 | + 066 | + 0oL - 0.1
U. S. Govt, 8€Co - 300 - 2,0 + 00,4 y* 1.6 - ,4.8 - oe9 - 1.3 - OOL‘.
Other securities | = 0ol | = 0,1 | 1/ =03 | + 07| =0s2 ] + 041 - 0,2
Total 2/L/6/
® (less bank) =18 | + 0.8 | +1el |7 *To2 | =33 | +2:4 | +1:6 + 3.9

)/ Less than $50 millione
Business loans may decline $100 million or so between the last Wednesday of
December and the 3lste

2/ Level of business loans increased by, and real estate loans decreased by, $300
million at end of October 1955 to correct classification errors; no back figures

@ reviseds Most of the misclassification probably occurred during 1955,

g/ Us S. Government security holdings may decline $100 million or so between the
last Wednesday of December and the 3lst, ‘

S/ On December 31, 1955, the call report was rearranged and clarified; some loans
previously included in "other loans to individuals" were reclassified into other
loan categories, and while most of them probably went into "other loans", it

® appears, although there are no actual comparative data, that "commercial and

industrial loans" were affected to some extent,

&/

In addition to changes in loans by type, totalloans net probably declined $100

million between December 26 and December 31 due to increasee in valuation re-
serves, as indicated by weekly reporting datae

Notes

Figures for December 1956 are estimates and subject to change.

Preliminary

zed idatasfor December will be shown in the Board's statement, "Assets and Liabilities
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Table 2
PY Changes in Commercial and Industrial Loans 1/

(In millions of dollars)

1956 | 3‘2551'1 . _25_2_8.1 6 1 1955 | _ _Year ending
° Business of Borrower -ﬁag:”’ ec: 4 Tuni ? Juni 30, Deé§26, Dec., 28,
Dec.26 |Dece 28|Decs 26 | Dec. 28 | 1956 | 1953
Food processors +168 | + 62 +822 +/,80 +520 - 60
Commodity dealers +102 - 7 1 +7137 +4,69 +351 + 8
Trade concerns - 68 | = Lk +189 +327 +360 +473
® Tobal F202 | F11 |+15708 | +1,276 FIZ3TI 21
Sales finance +503 +);82 + 85 + +70L =237 +1,293
\ A1l other = total +227 | +209 | +696 | +1,069 [3,831 | +2,593
| Metals and metal products| ¥IL5 | +IL5 =75 +22L  FI,287 +[,01
) Textiles, apparel and |
leather + 4 I+ 2 - 5 + 71 +233 +291
Petroleum, coal, etco - 51 + 66 +435 +208 +859 +521
Other manufacturing
| and mining - 9 + 8 | +70 + 63 +4,39 +216
Public utilities +121 - 65 | +335 + 27 +700 +411
9 Construction - 7 |+ 5 - 6l +106 - 10 +2L0
All other types of
business + 20 + 58 +17h4 +370 +323 +513
Total =~ Classified +931 +700 |+2,702 +3,050 +,,826 +);,307
Unclassified | =1l | =Ll ~2h6 |2/3/+156 | =127 |3/L/-23
‘ R
Total change +917 "'659 '.'2,1156 _2_/ 2/ *3,206 +h,699 ‘B_/y "',-1,2811

1/ Prior to week ending January 11, 1956, included ché,nges in égricultural loans,
® g_/ CCC certificates of interest may have declined $300 million,
3/ Includes increase of $318 million in October 1955 to correct classification
errorse No back figures reviseds Most of the misclassification probably
occurred in 1955,
® L/ CCC certificates of interest may have declined $800 millione

Notes Classified data are for a sample of about 210 banks reporting changes in
their larger loans; these banks hold over 90 per cent of total commercial
and industrial loans of all weekly reporting member banks and nearly 70
per cent of those of all commercial bankse
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P July-October period and greater in November and December than
a year earlier, Loans increased about $8 billion in 1956, con-
siderably less then the $11,5 record growth in 1955, but more
than in any other year since 1950. U, S, Covernment security
holdings declined $3 biilion in 1956, considerably less than
half as much as a year earlier., Holdings of other securlties,

® however, also declined $500 million, the first year since the
early forties that these holdings have not increased.

\

During the year ending November 1956, the latest date
for which data are available by class of bank, almost 60 per cent
of the total credit growth at all member banks was at country

° banks, and practically all the remainder at reserve city banks,
as shown in Table 3. Credit at nonmember banks appears to have
growvn at about the same rate as at gountry banks. ILoans con-
tinued to increase more at city banks than at country banks, as
in 1955, but rates of loan growth dropped at-'all clesses of banks
except central reserve city banks in Chicago. The country-bank

¢ proportion of total loan growth remained about constant in thes
two years, somewhat over one-fourth., U, S, Government security
holdings declined much less at all classes of banks than in the
previous year. Country benks increased their holdings of other
securities, whereas all other classes of banks reduced theirs.
Cash assets of all member banks--reserve balances, interbank

[ ) balances, and cash in vault--rose by $700 million in the year
ending November 1956, whereas they had declined $900 million in
the previous year. Most of the growth was at country banks where
the increase exceeded the previous year's decline.

| ‘Business loans at all commercial banks increased by
P nearly $5.5 billion in 1956, somewhat less than the record
growth In 1955, but more than in any other year. Business
loens at weekly reporting banks increased $400 million less
\ than in 1955 (after adjustment for changes in CCC certificates
‘ of interest included in 1955 figures) and those at banks out-
| side leading 'cities are assumed to have increased about $200
® million less.

Loans to metals manufacturers, which increased
sharply during the first half of 1956 and then showed 1little
further change on balance, accounted for more than one-quarter
of total business borrowing at city banks during the year.

] Loans to food processors end commodity dealers also increased
substantially in 1956, declining less than usual during the
first half of the year and increasing more than usual during
the second half, Loans to petroleum concerns and public utili-
ties also rose substantially, while lcans to sales finance com-
ranies declined, compared with sharp growth in 1955.

Real estate loans increased $1.8 billion in 1956,
one-quarter less than in 1955, but about equal to the average
annual growth for the post-war period. Consumer loans rose
$1.6 billion, about a third less than in 1955, but about as
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Changes In Selected Assets and Liabilities of All Member Banks,
by Class of Bank

Nov. 30, 1955 to Nov. 28, 1955 and Nov, 24, 1954 to Nov. 30, 1955

Ttem All Central reserve Reserve Count
member | New York | Chicago city ountry
NO‘V. 30, 1955--NOV0 28’ 1956
In millions of dollars

Loans and investments ;/ + 3,500 + 51 + 117 + 1,298 | + 2,034
Loans 1/ + T,3471 + L,423 | +562 | + 3,240 | + 2,122

U. S. Govermment securities - 3,34%0! - 978 - 348 - 1,740 | - 274
Other securities - 507 - 394 - 97 - 202 | + 186
Cash assets 2/ + 739 - 175 - 8k + 292 |+ 706
Total deposits 3/ + 3,433] - 100 - 133 + 1,257 | + 2,409

In per cent

Loans and investments 1/ + 2.6 | + 0.2 + 19| + 2.5 + 3.9
Loans 1/ + 10.7 + 10.3 + 18,4 + 11.7 + 8.8

U. S. Government securities - 6.6 - 14,9 - 14.3 - 9.2 - 1.2
Other securities - 3.7 - 18.5 - 13.8 - k4.0 + 3.2
Cash assets 2/ + 2.7 - 3.9 - 6.3 + 2.8 + 6.6
Total deposits 3/ + 2.3 - 0.b - 1.9 | + 2.2 + 4,1

Nov., 24, 195L--Nov. 30, 1655
In millions of dollars

Loans and investments 1/ + 1,957 - 1,075 -233 | +1,293 | + 1,972
Loans 1/ +10,090| + 2,285 + 478 + 4,385 | + 2,042

U. S. Government securities - 8,386 - 3,086 - 820 - 3,094 | - 1,386
Other securities +  253| - 274 + 109 + 2 |+ h16
Cash assets 2/ - 921| - 220 + 13 | - 12 |- 572
Total devosits 3/ + ho2| - 899 -275 |+ 539 | + L,127

In per cent

Loans and investments 1/ + 1.5 | - L6 - 3.6 | +2,6 + 3.9
Loans 1/ +17.2 | + 19.8 +18.5 | +18.8 + 13.9

U. S. Government securities - 14,2 - 32,0 - 25.2 -14.1 - 5.8
Other securities + 1.9 | -11.k% + 18,k L/ + 1.7
Cash assets 2/ - 3.3 - W7 + 1.0 | - 1.3 - 5.1
Total deposits 3/ + 0.3 | - 3.6 - 3.9 +1.0 + 2,0

@ized (L fRAE¥e1udes loans to banks. 2/ Reserves, cash in vault, and interbank balances.
s RO BE)UBted to exclude cash items in process of collection, 4/ Less than 0.05%.
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much as in other recent years, Agricultural loans were about
unchanged; a substantial decline in 1955 had reflected largely
redemption of CCC certificates of interest, Security loans
declined abeut $700 million over the year, as year-end expan-
slon d1d not offset steady declines throughout the year. "Other
loans" increased less than in 1955,

Deposits and currency. Preliminary estimates indicate

that demand deposits and currency held by businesses and individuals

may have increased $3 billion in December, about $300 million more
than the usual seasonal rise, as shown in Table 4, This was about
the same as the seasonally adjusted increase for December last
year, but this year's growth'was mainly in currency whereas last
year, it was in deposits. U, S, Govermment deposits declined

$1 billion during the November 29- December 26, 1956, period.

Time deposits increased substantially at both commercial and
mutual savings banks as is usual in December,

Over the year 1956, privately-held demend deposits and
currency rase over $1 billion, or about 1 per cent; compared with
about 3 per cent in each of the two previous years, Most of the
1956 growth occurred Guring the first half year. Time deposits
probably increased about $500 million more then in 1955, or ebout
4-1/2 per cent compared with 4 per cent. The increased rate of
expansion occurred only at commercial banks; at mutual savings
banks, the rate of increase declined slightly. U. S: Government
deposits showed little chaenge in 1956, . -

' On balance, total deposits and currency increesed asround
$4.5 pillion in 1956 compared with $6.3 billion in 1955, Credit
expansion provided approximately the same volume of funds in both
years, while foreign operations provided more funds in 195G then
in 1955. Capital accounts at commercial and mutual savings banks,
however, appear to have increased somewhat more than in 1955,
whereas Reserve Bank float, which had increased substantlally

in 1955, showed little further rise between the end of 1655 and
the end of 1956,

The seasonally adjusted annual rate of turnover of
demand deposits at banks in leading centers outside New York City
rose further in November to 24,7. Turnover had declined somewhat
during the late summer and early fall but rose again in October
and November averaging almost 8 per cent above the level in these
same two months last year. At banks in New York City, turnover
in October and November averaged 4 per cent above last year's
level.

Bank reserves, Net borrowed reserves of all member
banks declined further in December averaging around $30 million
compared with $155 million in November, as shown in Table 5.
Borrowings declined to $690 million and excess reserves increased
to $660 million, Net borrowed reserves and borrowings were at
their lowest levels since mid-1955 and excess reserves were at

@
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Tisbilities of All Banks in the United States" available at the end of

Januarys
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Table L
Estimated Changes in Deposits and Currency
® (In billions of dollars)
[ 1956 1955 1956 | 1955 _ |Year endings
Item 'Nove 29%|Dece le |July l= [July l=- Dece26,]Decs
° Decs 26 |Deces 31 |Deces 28 |Decs 31 1956 1955
Seasonally adjusted data d']'/
Demand deposits adjuste = 0.1 + 0t | = 061 + 0,9 | + 0,8 | + 3.0
Currency outside banks + Qebt 2 + 0 | * 0.5 ] + 05| +0a6
Total + 0. + O, + O, FLL | FIa3 | ¥ 3.0
®  Unadjusted data 1/ L/
Demand deposits adjusted %/ + 245 + 3,0 + 64,0 + 647 | + 0,8 | + 3,k
Currency outside banks 7:‘_/ + 0,56 | + 04| #+ 042 + 0.9 | * 0e2 | + 0aly
Total / + 3,0 + 305 ¥ Bel * 7¢6 | T 1.0 | ¥ 3.8
Time deposits E/ +0s9| +1.0| *+21e2| +142| + 3,4 + 301
Py Us Se Government deposits L/ 10| =06 =1k | =1obi| + 0e3 | =06
Total + 249 + 340 + 640 + T The7 | * %]
Factors affecting deposits (signs indicate eéffect on deposits and curpency)
and currency
| ank loans and investments
@ other than Us Se. Govte Sece _3_/ + 1.9 + 2.3 + a3 + 8.1 + 9,8 +1L,5
| Commercial + 107 + 1o§ + §03 + 7.5 + 7.6 +I§¢O
Mutual savings + 042 + 0,2 + 1o2 + 1,1 | + 2,6 + 23
Bank holdings of Us Se
Government securitiest +1,2 | +0,7] +* 2.7 =08 ] = 35| =841
Federal Reserve + 07 | * Oa T1.2| F1e2 | ¥0.2 | =01
Py Commercial + 045 | +0s2| +20| =17 =340 = Tkt
Mutual saving and other 2/ 2/ Ot | = 0s3 | = 0s7 | =045
Gold stock and foreign
deposits at Fo Re Banks 2/ 2/ + 0.1 2/ + 03| +0.
Other factors “ 062 ] +08| =141 ] =01 =19} =02
e %/ Seasonally adjusted data are for last Wednesday throughoutj unadjusted data are
or last Wednesday except in case of June and December call dates, when availablee
2/ Less than $50 million,
3/ Total includes foreign loans on gold and holdings of bankers! acceptances at the
ederal Reservej changes in these items are generally relatively smalls In addition.
even if there were no changes in these items, changes at commercial and mutual
) savings banks would not necessarily add exactly to total change, which is "net',
because of bookkeeping discrepancies among various banking recordse
y It is likely that demand deposits adjusted and currency outside banks will ine
crease $4,00 million on balance between December 26 and December 31, Time deposits
may increase by $200 million and U, S. Government deposits declined $500 million,
Note: Data for December 1956 are estimates and subject to change, Preliminary
() data for December will be shown in the Board's statement, "Assets and



-8 -

¢
- L.43
Table 5
Free Peserves
® (Excess reserves minus member bank borrowingsj
based on average of daily figures; in millions of dollars)
Period mﬁiﬁer New York Chicago Rgg:;Ye Country
®  195);: December 159 -5 | - 16 - 26 550
1955¢ March 121 3 | -13h4 - 151 Lol
June 168 2 - L3 - 167 377
Septenber - 285 - 127 - 114 - 1,09 365
October - 360 - 150 - 137 - 416 3k
o Novenber - 191 - 265 - 67 - 501 3Ll
Decenber - 245 - 161 - 83 - 338 338
| 1956¢ January - 255 - 198 - 83 - 353 379
| February - 266 - 138 - 103 - 336 310
° March - 1,08 - 17 - 256 - 298 319
April - 533 - 167 - 262 - 129 324
May - 504 - 88 ~ 153 - 468 205
| June - 195 - 33 - 111 - 356 305
| July - 139 - 108 - U8 - 34 360
} August - 339 - 158 - 72 - 382 27h
pe Septenber - 213 - 204 - 93 - 296 380
October - 195 - 192 - 114 - 246 358
Novenber -1 | -2l -0 | -193 393
Decenber - 29 - 91 - 84 - 20l 351
Quarterly averages ' _
° "’m“’?'f"’g": T5t 25l - 29 - 75 - 99 L57
Second 158 - 1 - 6L - 150 37L
Third - 127 - 112 - 67 - 323 375
Fourth - 365 - 192 - 95 - 118 341
1956: First - 310 - 170 - 147 - 329 336
Py Seconc - 411 - 96 - 175 - 18 278
Third - 230 - 157 -n - 31 338
Fourth - 126 - 166 - 113 - 21l 367
195638 Nove 28 - 7 - 127 - 123 - 165 1,08
Dece 5 - 72 - 34 - 52 - 223 237
P 12 - 132 -1 = 100 - 216 295
19 93 - 67 - 80 - 134 374
26 71 - 145 - 80 - 15 Ll
Jane 2 - 139 - 121 - 95 - 318 396
Y Note: Data for second half of December and January are preliminary.
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their highest level since early 1955, In December, all the
reduction in net borrowed reserves occurred at central reserve
city banks in New York and Chicago; at other benks, reserve
positions tightened slightly. The effective trading rate for
Federal funds in December, however, seldom dropped below 3 per
cent,

More reserves were supplied in December through System
purchases of U. S, Government securities, largely outright, and
through expansion in Reserve Bank float than were absorbed
principally through currency outflows and increases in required
resarves, as shown in Table 6. Currency outflows and growth
in required reserves were somewhat larger than in December 1955,
while expansion in float was about the same. Although System
purchases of U, S, Government securities were heavier in December
1956 than in December 1955, the reduction in net borrowed reserves
was about $125 million less.

Over the year 1956, banks reduced their borrowings and
edded to excess reserves, More reserves were supplied to banks
largely through foreign transactions, increases in Reserve Bank
float, and System purchases of U, S. Govermment securities than
were absorbed through currency outflows and increases in required
reserves. In 1955, borrowings had increased substantially and
excess reserves had declined.

Member bank reserve positions, which had been brought
under increasing restraint during 1955, tightened somewhat further
during the early months of 1956, as shown in Table 5. Member
bank indebtedness rose from an average level of $840 million in
December 1955 to over $1 billion in April and May. As is usual
early in the year, the System sold U, S, Government securities
to absorb reserves being released through reductions In deposits
and a currency inflow, System holdings of U, S, Government securi-
ties declined $1,585 million between the end of the year and
Mey 23. Subsequently, in May, June, and early July, the System
purchased about $665 million of U, S. Government securities.
Reserve Bank float also increased to an unusuelly high level
during this period, and net borrowed reserves droppred to $140
million in July comparsd with over $500 million in the spring.

In August, net borrowed reserves rose temporarily following
System sales of securities and reductions in Reserve Bank float

to more normal levels, but they declined again in September.
During the last quarter of the year, net borrowed reserves dropped
to an average level of $125 million. System holdings of U. S.
Government securities increased $1,235 million and, in addition,
float and other factors provided more than enough reserves to
meet drains from currency outflows and increases in required
reserves,
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Table 6

Changes in Member Bank Reserves, with Relevant Factors

(Monthly average of dally figures; in millions of do

ars)

Decenber JULy = December |Year ending DecCe
I
tem 1956 | 1955 | ‘1956 | 1955 | 1956 | 1955
lenber bank reserve balances
Total +366 | +338 | + 602 | + 525 | +295 | = 39
Excess reserves 1/ + 69 [+ 70 |+ 85|+ 25| + 65 | =110
Required reserves + 297 + 268 + B17 | + 500 | + 230 + T
rincipal factors (signs indicate effect on reserves)
Currency in circulation - 577 - U7 | =1,239 | =1,215 | = 510 - 516
Gold stock and foreign :
accounts - 32 - 63 + 90| = 34| + 3L - N2
Treasury operations + L | + 105 + 59| -« 50| + 32 + 63
Federal Reserve float + 333 + 334 + h27 | + 511 | + 2Lh + 397
Other factors - 87 + L + 50| - 73| +132 - 83
Federal Reserve loans and
investments:

Ue Se Govte securities + 7,41 + 605 "'1,2’43 "‘1’00,.1 + 163 - 315
Outright ¥ ¥385 | TI,012 | ¥ 722 | ¥180 | =570
Repurchase agreements + 194 + 250 + 231 | + 282} - 17 + 255

Acceptances + 23 + 2 + 33| + 3|+ 31 + 19

Discounts and advances: .

To member banks - 56 - 177 - 81|+ L38 | ~151 + 593
To others + 17 - 1 + 17| - 62| + 17 - 160

1/ Data for Decenber 1956 are preliminarys
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Teble 7

Chenges in Member Bank Reserves, with Relevant Factors

(Monthly average of dailly figures; in millions of dollars)

' 1050 ' ' 1955 -
Item lst, 2nd. “Brd. hth, 1lst. 2nd, 3rd. 4th,
quarter |quarter|quarter|quarter quarter‘quarter guarter |quarter
Member bank
reserve balances
Totel -316 |+ 9|+ o1 |+511|-6sh |4+ B0 - L1452
Excess 1/ - 7|- 10|+ 5|+ 8 |-118|- 16|- 6]+ 3
Required 1/ -309 |+ 19|+ 86| +430 | -526 |+ 96|+ 2| + 4oB
(signs indicate effect on reserves)
Principal factors
Currency +1,010| - 280 | - 267 | =972 | + 959 | - 260 | - 370 | - 845
Gold stock and
foreign accounts | + 132 | + 118 | + W |+ 46 | 4+ 83 | - 91 |+ 32 | - €6
Treaeury cperationd - 99 | + 7L |- 22 |+ 81 | -251 | + 364 | - 178 | + 128
Federal Reserve
float -ho2 | +219 | - 8| +435 1 ~188 |+ Th |+ 46| + 465
Other factors «- 21 | +103 | +112 |- 62| -108 |+ 98 |- 56| - 17
Federal Reserve
loans and invest-
o | 8 6 (5] 111 893
U. S. Govt. sec.:} -1,000]| === + 20 +1,0371 =1,2 - 21 | + + 89
Outright - 869 + 36 | +209 | + §03 -1,285 - 8|+ 72|+ 65
Repurchase - 211} - 37| - 3| +23% |- 14| - 13|+ 39|+ 243
Acceptances - bl 21+ 1|4+ 32 ——- |l + 26|+ 2]~ 1
Discounts:
To member benks| + 154| - 224 | + 23 | - 10k | + 217 - 62 | + b7 | - 10
To others - 1+ 1}~ 1]+ 28|~ 58] - 39 |- ko[- 22

1/ Data for December 1956 are preliminary.
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. - Loans and Investments at All Commercial Banks
| (In billions of dollars) !
‘ Loans Ues Se |Other : 1
| and Gov'it,|secur«|{Totall |, . Real |Secuw Con~ | Al
® Date investw| | secur=|ities |loans Dusinzas estate |rity Farm sumer| other
ments ||ities 1/ |1/
:‘.-91175 Deco 31 ' 116.2 6902 900 .1 37,9 1803 90)4 2s1 1.7 308 249
19183 Dece 31 11he2 }} 6246 9¢2 | L2ck 18,9 | 10,8 263 | 249 | L8 |34l
@ 29 Decs 31 12061 || 6760 | 1042 | L2o9[| 1741 | 11.5 | 2.6 [ 3a1 | 5.8 (3l
19503 Dec. 31 12646 62,0 | 12,4 | 52,2 21,9 | 1305 2¢9 | 249 | Tek [Le2
.19513 Dece 31 13205 6105 13.3 57-6 2509 1le6 2.6 Boh 705 th
1952+ Dace 31 14l.5 63.3 | 1lhel | 6k4sO 2749 15,7 342 | 309 | 96k [Le9
1953s Dec. 31 145.5 63el | 1ho7 | 674L 2702 1647 346 | 540 [10.9 |51
° 195Ls Mare 31 | 1L245 || 60e7 | 1541 | 6608|| 2607 | 1648 | 340 | 5.8 |10.6 |540
June 30 14642 6305 | 15:5 | 67,2 2601 17,2 367 | 5ol |10,8 (5,2
Septe29 15001 || 6703 | 16,0 | 66.8]] 2661 | 17.8 | 348 | 3.9 [10.8 |5sL
Dece 31 155.7 69.0 | 16,3 | 70l 26,9 18,4 Lbe5 | 542 [1049 [5,6
1955s Jane 26 155,5 6960 | 167 | 698 26.6 18,6 LeO | 562 [1049 |546
PY Feb, 23 15348 66,8 | 16,8 | 7062 2608 18,8 3.9 | 562 |1140 [547
Mar. 30 lszoh 611.2 17.0 712 27.’4 19.0 ,401 ho9 11,2 508
Apr. 27 15La.0 65:.6 | 17,0 | 71,8 2746 19,2 Le3 | Lek |11.5 |5.9
May 25 1514.5 65o0 16o7 7208 28.0 19-5 h¢3 . 11¢7 601
June 30 15’408 6503 1608 7)438 2809 1908 ,.105 hoh 1261 6.2
July 27 155.8 63,7 | 167 | 75,54 29,1 20,0 Le5 | Le2 [1243 [643
Aug. 31 155,6 |} 62,5 | 16,9 | 7642 29.9 | 20.3 | Le2 | 3.9 |12,5 |64
Sept«28 1564k 62,0 | 1649 | 77¢5|] 30.5 | 20.6 | Le2 | 3.9 [12,7 (646
Oct, 26 158,1 || 62.9 | 16.8 | 78.L _/2(1’:1 ;2822 Loli | LeO |12.9 [645
Nov, 30 158,2 61l.L | 16.6 | 8042 32.3 207 | Le5 | Le3 [13.0 [645
Dec. 31 160.3 61.6 | 1647 | 82,0 33.2 20.8 560 | LeS |1342 [645
19562 Jan, 25 158,3 60,9 | 16.5 | 80.9| 32.7 20.9 | Le6 | helt [1343 |6sbs
Feb. 29 157.1 5962 | 1646 | 81,2 3249 21.0 LeS | Le5 |13e3 [64k
Mar., 28 158,5 58.6 | 16.6 | 83.3 3Le5 21.2 LeS | Lol |1345 [645
Apr. 25 15807 || 5862 | 1646 | 83.9 3L.8 21ely | Lol | Le3 |1347 [646
May 30 158,L 5703 | 16.L | 8L.7 3Le8 2106 | LeS | Lok [1349 [6e7
June 30 159.3 56c6 | 1645 | 8602 36.1 21,8 Lheli | Le3 |1ha3 |647
July 25p 158,3 5602 | 1643 | 85,8 35.8 2149 Le3 | Le2 [1hel |646
Aug. 29p 15908 5702 léoh 86.3 36.,4 2201 hoo h‘o lh'h 6‘7
Septe26p | 16047 [| 57¢0 | 1645 | 8742{| 3609 | 2243 | Ll | Le2 |1Le5 |646
Oct. 31p 16103 570)4 16.3 87.6 3701 220h )-lcl h,2 lhos 607
Nove 28p 162.6 58:1 16.3 88@3 37-7 2205 luO hoh 11105 607
Dec. 26e | 16L.9 58.6 | 162 | 90,1|| 38.7 22,6 | Le3 | Le5 [1Le8 |647
p = Preliminary ‘ e = Estimated

Note:

Data exclude interbank loanse
before deductions for valuation reservese.

1/ Revised series.
2/ Level of business loans increased by, and real estate loans decreased by $300
million at the end of October 1955 to correct classification errors.
figures revised; most of the misclassification probably occurred during 1955,
Total loans are after and types of loans

Consumer and "other loans" are

partly estimated for all dates.
but June and Decenber dates,
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