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INTERNATIONAL GOLD AND DOLLAR MOVEMENTS

The rebuilding of foreign gold and dollar
reserves to more adequate levels continued
in 1953, especially in Continental Western
Europe and the Sterling Area. Foreign hold-
ings of gold and dollars, after a substantial
growth in the last nine months of 1952, in-
creased 2.6 billion dollars in 1953 to a record
total of 23 billion. Practically all of the
additions in 1953 went to Continental West-
ern Europe and the Sterling Area. The up-
ward movement in reserves has continued
in 1954.

The increase in foreign monetary reserves
in 1953 reflected the recent tendency toward
balance in the current account position of
the United States (excluding military sup-
plies and services granted to foreign coun-
tries) and a continued—though reduced—
net flow of private capital and United States
Government loans and grants to the rest
of the world.

Nearly half the 1953 increase in foreign
monetary reserves took the form of gold
purchases from the United States. Foreign
countries also acquired more than 400 mil-
lion dollars of gold from new production
and other sources. Foreign dollar holdings
rose almost 1 billion dollars, about half of
which was invested in United States Gov-
ernment securities.

The current contraction in the United
States economy finds foreign countries in a
more comfortable position than in past years
with respect to both the balance of payments
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Nore.-—Year-end data. Gold reserves valued at $20.67 per
fine ounce in 1928 and at $35 thereafter. Gold reserves of the
U R. are excluded. Top section of bar includes a substan-
tial amount of short-term private paper in 1928 and small
amounts in other years.

and the level of monetary reserves. The
question of adequacy of foreign monetary
reserves takes on increased interest as the
approach to over-all balance in international
payments permits relaxation of direct re-
strictions on trade and payments among
nations.

ForEIGN TRANSACTIONS WITH THE
UNITED STATES

Net transfers of gold and dollars from the
United States to foreign countries and inter-
national institutions reflect the United States
balance of payments with the rest of the
world in goods, services, gifts, and capital
transactions. Such net transfers rose from
about 1 billion dollars in 1952 to 2.2 billion
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in 1953. The United States balance on cur-
rent account—which covers all transactions
in goods and services, including Government
purchases of goods and services for use
abroad, and also private remittances, but ex-
cludes military supplies and services fur-
nished under Government aid—changed
from a surplus of 1.8 billion dollars in 1952
to a small deficit in 1953. This change was
sufficient to offset declines in the net outflow
of private capital and in disbursements of
Government nonmilitary grants and loans,
and also to permit a substantial increase in
gold and dollar transfers to foreign countries.

Payments to foreign countries on account
of United States Government economic
grants and loans declined about 400 million
dollars from 1952 to 1953, resulting pri-
marily from smaller appropriations for Eu-
ropean aid under the Mutual Security Pro-
gram.

The net outflow of United States private
capital declined about 700 million dollars
in 1953, reflecting special factors in the
movements of both long- and short-term
private funds. In the second and third quar-
ters of the year, when bond prices in this
country were below earlier levels, there were
large repurchases, particularly by Canadians,
of outstanding long-term foreign securities
in the United States market. Largely as a
result of these transactions, the net outflow
of United States portfolio capital was re-
versed, the net inflow for 1953 amounting
to about 180 million dollars. The flow of
direct investment abroad—the major ele-
ment in United States long-term private cap-
ital movements—declined moderately during
the year.

A net inflow of United States private short-
term capital, in contrast to the net outflow
of most previous years, reflected payments
by Brazil on an accumulation of claims held
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by American banks and exporters. Brazil
drew on an Export-Import Bank loan for
this purpose. Short-term credits to other
foreign countries rose somewhat.

UNITED STATES BALANCE OF PAYMENTS
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Note.~~Quarterly data; figures for fourth quarter of 1953
are preliminary. et transfers of gold and dollars, computed
by Federal Reserve, include net foreign purchases of gold from
United States plus net increase in foreign dollar holdings.
Other data are derived from U. S. Department of Commerce
statistics. Balance on current account represents the balance
of goods, services, and unilateral transfers other than Govern-
ment grants; exports of grant-financed military supplies and
services are excluded. Outflow of U. S. private capital and U. S.
Government nonmilitary grants and loans are on a net basis.

The change in 1953 in the current account
balance of the United States with foreign
countries reflected a level of United States
merchandise exports (excluding those cov-
ered by military aid) about 1 billion dol-
lars below the 1952 total. After declining
in the course of 1952, exports in 1953 were
maintained at about the same level as in the
third and fourth quarters of 1952. Mer-
chandise imports rose to a peak in the spring
of 1953, but for the year as a whole were only
slightly larger than in the preceding year.
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United States purchases abroad of goods
and services for use abroad, including pay-
ments for the maintenance of United States
military installations and troops and for off-
shore procurement of military equipment
for the use of foreign countries, were an
important factor enabling foreign countries
to show a current account surplus with this
country. These payments amounted to 2.6
billion dollars in 1953 compared with 1.9
billion in 1952.

Exports and offshore transfers of military
supplies and services under United States
Government grants, which increased about
1.7 billion dollars to 4.3 billion in 1953, are
excluded from the calculation of the balance
on current account. These grant-aid military
supplies, while providing net additions to
foreign military strength, have for the most
part not altered the supply of or demand for
goods and services in commercial trade.

ComrosiTioN ofF GOLD
Anp DorLar MoveEMENTS

Changes in total foreign and international
gold and dollar holdings reflect the balance
of payments of the United States and the ad-
dition of newly produced gold to foreign
monetary reserves. When total payments
from the United States are in excess of re-
ceipts, foreign countries may use their net
dollar receipts to purchase gold from the
United States or to add to their assets in the
United States. To the extent that such assets
include bank deposits or securities with ma-
turities up to 20 months at the time of pur-
chase, they are included in the concept of
dollar holdings as used in this article.

United States gold sales. Foreign coun-
tries purchased about 1.2 billion dollars of
gold from the United States during 1953.
About half the purchases were made in the
first quarter, as shown in the table. Since
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United States domestic production and in-
dustrial consumption of gold were in near
balance during 1953, the monetary gold

NEeT FoREIGN PURCHASES OF GOLD FROM THE UNITED STATES

1953*
[In millions of dollars]
Area and country ﬁg; JAlFr{é- é};gg 8(;:‘:" Year
Continental Western Europe:
Belgium and Belgian Congo....| 36 3 12 43 95
Denmark..........cooooun... 13 oo e e 13
Germany (Federal Republic of).{ 30 10 40 50 130
Netherlands.................. 25 |..... 40 |..... 65
Portugal.. .. .. 15 15 15 15 60
Sweden................ ... 16 }..... 104..... 20
Switzerland 20 25 15 5 65
Other Continental Western
Europe............ooovvinn L3 R P -4 4
Bank for International Settle-
ments............coeiiiannn 23 9 43 19 94
Total................... 181 62 | 175 | 128 546
United Kingdom............... 320 40 | 120 |..... 480
Latin America:
Argentina.................... 55 20 10 |..... 85
Mexico............ o 28 4o e 28
Uruguay 10 2 PR P 15
Other Latin America 41..... ® [©] 4
Total...........coovit 97 25 10 ® 132
Asia and allother............... 1 1 1 2 6
Grand total.............. 599 | 128 | 307 | 130 |i1,164

IMinus sign indicates sale to the United States.
2Purchase of less than $500,000.

NoTe.—Details may not add to totals because of rounding.

stock of the United States declined about
1.2 billion during the year as a result of its
sales. At the year-end this country had a
gold stock of 22.1 billion dollars. This was
60 per cent of world gold reserves, the same
relative share as at the end of 1945. The
corresponding ratios in the predepression
year of 1928 and the prewar year of 1938
were 38 and 56 per cent. All gold figures
in this article exclude the U.S.S.R.

Other gold transactions. Since the total
gold reserves of foreign countries and inter-
national institutions rose by 1,590 million
dollars in 1953 and net foreign purchases of
gold from the United States accounted for
1,164 million, about 425 million of the total
was acquired from new foreign production
or other sources. There were reports of sales
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EstiMaTED CHANGES IN FOREIGN AND INTERNATIONAL GoLb ResERvEs AND Dorrar Horpings During 1953

[In millions of dollars]

Increase or decrease (—), 1953 .
Holdings at Holdings at
end of 1952 end of 1953»
Jan.-Mar., Apr.-June July-Sept. QOct.-Dec.p Year?

Area and country

Gold | Dollar | Gold | Dollar | Gold | Dollar | Gold | Dollar | Gold | Dollar |{ Gold | Dollar | Gold | Doliar
re- | hold- [ re- | hold- { re- { hold- | re- | hold- | re- | hold- re- | Rold- | re- | hold-
serves | ings | serves | ings | serves | inps | serves | imgs | serves | dimgs | serves | ings | serves | ings

Continental Western Europe:

B - T 52 Mf....... 1 -5 ... 420, 30 ~5 100 47 191
Belgium-Luxembeurg (and Bel-
gian Congo)................ 788 247 2 15 —6 -2 27 10 —46 86 | —23 874 284
France (and dependencies). . ... 1593 874l....... —88 |....... 42 3 75 48 82 1596 466
Germany (Federal Republic of). 140 551 4 85 26 97 49 111 105 186 348 326 899
2 IS 346)  309]....... —4 .0 IR 54 81 l....... 140 346| 449
Netherlands (and Netherlands
West Indies and Surinam). .. 568 247 61 29 10 87 108 | —89 14 20 193 7 761 294
Portugal( and dependencies). . . 307 87 20 -8 19 3 15 9 25 7 79 16 386 83
weden, 184 91 10 —2 -1 -8 13 17 12 14 34 26 218 117
Switzerland 1,411 642 -9 23 17 15 14 3 10 48 327 1,459 674
Other? 488 58 19 —34 82 -5 78 12 93 28 272 760
Total......oceeeveennnn. 5,261} 3,107) 199 8 32
Sterling area:
United Kingdom............... 81,500 818 875 | -—66 100
U. K. dependencies...........[....... 13)....... 14.......
Union of South Africa . 170 24 4 9 1
ther.............. 465 193)....... 19 0.......
Total....oovvenennan... 2,135) 1,148 379 —87 101
Canada.......cocooveeeievenn... 896{ 1,59 151 —72 33
Latin America;
Argentina 288 189 55 —17 85 -9 373 130
Brazil. . 317 78....... —62 4 29 321 102
Cuba. 214 so1| -18 —48 —28 44 186 845
Mexies 144 231 35 13 14 —48 158 183

Uruguay 207 94 10 21 20 16 227, 110
Venezuel 373 146]....... 2 l-...... 76 373 222
Other. . 274 568| 8 —10 11 42 285 610
Total 1,817| 1,552 90 -7 106 150 1,923 1,702
Asia;

Indomesia............c...... 235 61| —27 6 l...... —29 | —45 —8| -18 4l —90| —22 145 39
£ 24 T 128 808| 1 89 1 -5 ... 401....... 2 20 130! 828
Philippine Republie. .......... 9 815)....... 10]....... —18]....... 2. =14 1...... -20 9 295
ther......o.ovvniuniiia.. 384 427 2 50 -3 -81 4 18 1 18 4 48 388 476
Total..covvvvenvnennnnn. 756| 1,611 —24 155 -2 —83 —41 62 -17 —88 —84 26 672) 1,687

All other:
Eagtern Europet............. 290, b ¥4 PP PO PN 2 i RO 81....... —8 ..., -1 290) 16
Other..........ovvvunennann, 178 § 1771 PR R PR (2l PN Lt 2 P IH..o.o.. —1 178 104
Total, ..o vvvineninnnen 468 122 ..o o e 6 |eenenen —1]....... =7 -2 468 120
Total foreign countries. |11,333| 9,136| 659 | 132 | 182 | 293 | 390 | 466 | 349 | 104 |1,580 | 995 12,913(10,131
International.................... 1,692; 1,595 1| -39 5 18 21 —s81 2 127 10 461 1,702 1,640
Grand total.............. 13,025( 10,781 660 98 187 811 392 406 351 231 1,590 | 1,040 [ 14,615} 11,771

» Preliminary.

1Represents gold reserves of Bank of France and French dependencies only.

3Includes holdings of other Continental OEEC countries, Finland, Spain, Yugoslavia, Bank for International Settlements (both for
its own and European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold,
and unpublished gold reserves of certain Western European countries.

3Estimated gold holdings of British Exchange Equalization Account, based on holdings of gold, U. S. and Canadian dollars as re-
ported by British Government.

4Excludes gold reserves of, but includes dollar balances held by, the U.S.S.R.

SIncludes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations
and other international organizations. Excludes holdings of Bank for International Settlements, which are included under *Continental
Western Europe.”

Note.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official
and private dollar holdings reported by banks in the United States. Dollar holdings include principally deposits and U. S. Government
securities (Treasury bills, certificates of indebtedness, and notes and bonds reported as purchased within 20 months of maturity). The
total referred to most frequently in the text is that for “‘total foreign countries,” shown in bold-face type. International institutions
are shown separately for the purpose of providing more complete coverage of the movement of gold and dollar holdings.
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of gold by the U.S.S.R. to the United King-
dom and other European countries in the
latter part of the year. It would appear that
somewhat less than 350 million dollars of
gold from new production was added to the
gold reserves of foreign countries last year.

Total foreign gold production amounted
to an estimated 795 million dollars for the
year. If the addition to reserves from newly
mined gold was less than 350 million, some-
thing more than 450 million dollars of gold
went into industrial uses, private holdings, or
was otherwise not accounted for. This non-
monetary residual was slightly less than in
1952 and substantially less than in 1951. In
the fourth quarter of 1953 there was appar-
ently a significant further reduction in the
flow of gold to nonmonetary uses.

The price of gold on the various free mar-
kets of the world continued to decline during
1953 and in terms of dollars is now very
close to the United States official gold price
of $35 per fine ounce. For example, the
price in Zurich, Switzerland, which was as
high as §44 per fine ounce in the early part
of 1951, fell to $37.25 in December 1952 and
$35.25 at the end of 1953.

Changes in dollar holdings. Foreign dol-
lar holdings—official reserves of foreign cen-
tral banks and governments plus dollar hold-
ings on private foreign account as reported
by banks in the United States—rose 995 mil-
lion dollars during 1953. Practically all of
this increase was in official holdings.

Foreign monetary authorities continued to
invest an increasing proportion of their addi-
tional dollar holdings in securities in 1953.
Net foreign purchases, official and private,
of United States Government securities
amounted to 542 million dollars, and net pur-
chases of other short-term assets, mainly
bankers’ acceptances, were 147 million. For-
eign deposits at commercial banks rose 434
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million dollars while those at Federal Re-
serve Banks declined 127 million during the
year.

Impact on commercial bank reserves. The
net movement of funds between the United
States and foreign countries had a moder-
ately restraining effect on commercial bank
reserves in the United States during the early
part of 1953. As measured by the differ-
ence between the gold outflow and the partly
offsetting decline in foreign deposits at Fed-
eral Reserve Banks, the drain on commercial
bank reserves due to foreign factors was
around 1 billion dollars for the year. The
drain was heaviest—about 600 million dollars
—in the first quarter.

Federal Reserve operations to adjust the
supply of bank reserves to the needs of the
economy took into consideration the effect of
these foreign transactions. During the early
months of the year, when there was a sea-
sonal decline in reserve needs and the Federal
Reserve was following a policy of restraint,
the decline in reserves due to foreign gold
and dollar movements was permitted to
occur. During the remainder of the year
the effect of foreign factors was more than
offset by Federal Reserve measures to supply
additional bank reserves needed to meet sea-
sonal credit and currency growth and to ease
bank reserve positions.

RecionaL CuanNces 1N HoLpiNgs

Continental Western Europe and Sterling
Area countries together accounted for nearly
2.5 billion dollars, or practically all, of the
net increase in foreign countries’ gold and
dollar holdings during 1953. At the year-
end these groups of countries held about 60
per cent of total foreign gold and dollars.
Latin American countries as a group in-
creased their holdings about 250 million dol-
lars, after little change in 1952. Holdings of
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Canada and of the Asian countries not in
the Sterling Area each declined slightly.
These changes may be seen in the accom-
panying chart. A table presenting figures

FOREIGN GOLD RESERVES AND DOLLAR HOLDINGS
BY AREA OR COUNTRY
Billions of dollars
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Norte.—End-of-quarter data.

on foreign gold and dollar holdings for se-
lected prewar and for postwar years will be
found at the end of this article.

European and Sterling Area countries. The
distribution of gold and dollar reserves
among European and Sterling Area coun-
tries is affected by the settlement of intra-
group trade through the European Payments
Union as well as by transactions with the
rest of the world and purchases of newly
mined gold. The EPU settlements of the
net deficits and surpluses that remain after
clearing are made partly in credit and partly
in gold and dollar payments to and from
the Union. The United Kingdom and the
rest of the Sterling Area earned a net surplus
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over the entire year, in spite of small net
deficits during the second half, and received
115 million dollars from the Union. The
only country earning larger amounts of gold
and dollars was Germany, which received
over 170 million dollars, spread fairly evenly
throughout the year. Switzerland, Nether-
lands, and Austria earned moderate sur-
pluses. France continued to be a large net
debtor to EPU, paying 255 million dollars.

The countries of the Sterling Area in-
creased their gold and dollar holdings about
760 million dollars or 23 per cent in 1953.
The major portion of this gain was in the
official and private holdings of the United
Kingdom, which holds the central monetary
reserves for the Sterling Area. The official
reserves of gold and United States and Ca-
nadian dollars, as announced by the British
Government, rose from 1,846 million dollars
at the end of 1952 to 2,518 million on Decem-
ber 31, 1953.

The gold and dollar holdings of Conti-
nental Western Europe increased 1.7 billion
dollars or 20 per cent in 1953. This large
expansion continued the steady upward trend
that began in 1948. All countries in the area
improved their reserve positions. Germany
and the Netherlands, as in 1952, experienced
the largest over-all increases in gold and
dollar holdings. Reflecting its earnings from
intra-European trade as well as large United
States military expenditures, Germany’s hold-
ings rose 535 million dollars during 1953,
more than doubling the preceding year’s
growth. The Netherlands received substan-
tial amounts of gold and dollars from Indo-
nesia and increased its holdings 240 million
dollars, slightly less than during 1952.
France’s experience was also similar to that
of 1952. Despite its continued deficit with
the EPU, it was able to add about 90 million
dollars to its gold and dollar holdings,

FrperaL REeservE BULLETIN
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largely because of dollar receipts from grant
aid and United States military expenditures
in France and its overseas territories.

Other countries. The slight decline in the
gold and dollar holdings of Asian countries
outside the Sterling Area was mainly attrib-
utable to Indonesia. Japan continued to earn
large amounts of dollars from United States
military expenditures, but since imports rose
substantially over 1952 levels, gold and dollar
reserves increased only slightly during the
year. In order to settle its deficit with the
Sterling Area, Japan found it necessary to
borrow sterling in London and to draw ster-
ling from the International Monetary Fund.

Latin American countries generally im-
proved their gold and dollar positions. Ar-
gentina and Venezuela each added about 75
million dollars to their holdings. After a
decline of about 30 million dollars in 1952,
Brazil’s holdings rose last year by a similar
amount, as imports receded from their 1952
levels. The fourth quarter decline in Bra-
zil’s dollar holdings reflected increased pay-
ments, largely out of funds previously dis-
bursed to Brazil by the Export-Import Bank,
on its short-term dollar debt to creditors in
the United States. Short-term claims on
Brazil reported by banks in the United States,
which had reached a peak of almost 385
million dollars at the end of February, de-
clined to about 130 million by the end of
the year.

Canadian holdings of gold and dollars
declined 76 million in 1953, largely because
of security repurchases in the United States
market in the second and third quarters.

ApEeQUACY OF FOREIGN
MonEerary RESERVES

At the end of 1953 the total of foreign gold
.and dollar holdings was more than 60 per
cent above that of 1938 and nearly three
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times as large as in 1928, as may be seen in
the table at the end of this article. Further-
more, the international financial institutions
organized after World War II—the Inter-
national Monetary Fund and the Interna-
tional Bank for Reconstruction and Devel-
opment—had gold and dollar holdings of
more than 3 billion dollars. Whether the
monetary reserves of individual countries are
adequate to meet the needs of a freer system
of trade and payments among nations is not
indicated by these statistics. The adequacy
of reserves depends upon a number of factors,
existing and prospective, which vary greatly
in relative importance from country to coun-
try and are not subject to precise measure-
ment.

An important function of the monetary
reserves of nations—Ilike the cash reserves of
individuals or business firms—is to permit the
financing of temporary differences between
income and expenditures. Some working bal-
ances are needed to finance day-to-day inter-
national transactions. Reserves are also
needed for occasional differences between
receipts and payments such as might re-
sult from a decline in the foreign demand
for a country’s exports or an increase in
its purchases from abroad. The availabil-
ity of adequate reserves may enable a coun-
try, whenever a temporary balance of pay-
ments deficit develops, to avoid such meas-
ures of adjustment as currency devaluation,
the imposition of trade and exchange restric-
tions, or domestic deflation. Unless the exist-
ing level of reserves is generally regarded as
adequate in relation to potential drains,
minor fluctuations in the balance of payments
may be accentuated by speculative move-
ments.

Consideration of the adequacy of reserves
abroad has recently focused not only on
their possible use as a buffer in case of tempo-
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rary reductions in demand in major trading
countries but also on the problem of pro-
viding a support for moves to relax direct
restrictions on trade and the transferabil-
ity of currencies. The need for reserves
for these purposes varies greatly from coun-
try to country depending, in the one case, on
the size of exports and their sensitivity to
reductions in income elsewhere and, in the
other case, on the nature and timing of the
measures to relax trade and exchange re-
strictions.

In many countries legal requirements and
traditions regarding the relation of monetary
reserves to the domestic liabilities of central
banks and commercial banks also have an
important bearing on views as to the ade
quacy of reserves.

The adequacy of the monetary reserves of
countries, either individually or in groups,
cannot be measured on the basis of simple
comparisons with past years. For example,
it is frequently noted that in relation to the
growth in the value of world trade the re-
serves of most countries have declined con-
siderably since the late thirties. But the de-
pressed conditions of prices and trade in that
period limit the value of such a comparison.
A comparison with the late twenties would
show that foreign holdings of gold and dol-
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lars have risen somewhat more than world
trade. However, many other considerations
must be taken into account in judging the
adequacy of monetary reserves of particular
countries.

A revival of the international flow of pri-
vate short-term commercial credit in response
to financial incentives might strengthen con-
vertibility efforts and lessen somewhat the
need for monetary reserves by substituting
private for official financing of temporary
payments imbalances. Such a development
would be facilitated by a broadening of the
market for instruments of short-term inter-
national credit.

The past two years have witnessed an ap-
proach to a balance in international accounts
which might be sustained without direct
restrictions on trade and payments among
nations. Furthermore, a considerable relaxa-
tion of trade restrictions, including those
against the dollar area, has been undertaken
by a number of European countries and has
not resulted in a reversal of the movement
toward international balance. The rebuild-
ing of foreign monetary reserves, although
only one of the conditions for the achieve-
ment of currency convertibility and non-
discriminatory trade, is a further step toward
the attainment of these objectives.

FeveraL REserveE Burrerin
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ESTIMATED GOLD RESERVES AND DOLLAR HoLpines OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS,
1928, 1938, anp 1945-53 -

[End of year, except 1928. In millions of dollars]

Area and country 1928 | 1938 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
Continental Western Europe:

AUSEIIA. ..ot i e e e 124 15 5 5 10 62 92 92 107 143 238
Belgium-Luxembourg (and Belgian Congo)...... 1127 841| 1,011 977 798 838 912 848 898} 1,035] 1,098
France (and dependencies)2........... [ 2,0371 2,966 2,131 1,229 776 794 740 834 903 967; 1,052
Germany (Federal Republic of) 813 47 7 7 90 179 149 222 434 691 1,225
Ttaly.....ooii i . 416 213 91 289 204 424 556 573 633 655 795

Netherlands (and Netherlands West
Surinam)........ e 262} 1,100 597 523 406 331 415 559 524 815] 1,055
Portugal (and dependencies). .................. 19 186 484 480 373 291 234 257 331 374 469
Sweden............. et e 163 420 695 554 164 130 160 205 224 275 335
Switzerland. ... ... e 197 9201 1,641 1,797 1,792/ 1,886f 2,021} 2,023} 1,973} 2,053 2,133
Otherd. ...t ittt i 902 702| 1,469| 1,407 967 891 907 1,216 1,087| 1,360{ 1,660
Total........... T 4,850| 7,300] 8,131( 7,268 5,580} 5,826| 6,186{ 6,829| 7,114; 8,368/10,060

Sterling Area:
United Kingdom. ............ et 1,085} 3,313| 2,684| 2,890) 2,346} 2,151| 1,924 3,557 2,843| 2,318 3,009
O] 62 32 67 70 103 2 00 1

United Kingdom dependencies
Union of South Africa 139| 1220 920 986 813 199 134 241 197 194 214

Other. ..ot et ittt et 276 305 450 517 520 498 562 533 634 658 718
Total.....ovvvnneiiinn e eiie i 1,400| 3,900| 4,086| 4,460 3,737| 2,918| 2,723} 4,451| 3,774f 3,283| 4,046
Canada. . ...oviii it e i e 415 395] 1,726 1,475 718{ 1,221( 1,365| 1,988| 2,157| 2,492 2,416
Latin America:
Argentina. . ...ooviiiiiiii ittt 1607 442| 1,274} 1,185 558 357 a7 518 518 427 503
Brazil............. v Cevsei e 1149 44 549 528 459 441 510 543 417 390 423
Cuba. . .vveriiieieneinianennnns [N o 46 319 379 514 508 463 530 575 515 531
Mezxico..... et e everae bt 16 75 410 333 239 1894 267 415 366 375 341
ULHZUAY .« o vttt nteeeeraanareraeoaennanens 168 169 208 217 208 203 236 311 306 301 337
Venezuela. . ... N TSN 121 63 252 289 293 445 516, 458 445 519 595
L1013 11 274 211 766 725 610 601 647 6801 733 842 895
Total. .o i 1,125 950 3,778| 3,656] 2,881 2,744| 3,056} 3,455( 3,360 3,369} 3,625
Asia:
Indonesia 168 180 314 327 249 219 194 323 421 296 184
Japan e .. 1541 316 129 142 156 206 333 587 729 936 958
Philippine Republic . .. (1) 184 630 448 490 489 298 377 337 324 304
Other .. 66 180 1,344 937 698 801 684 582 698 811 863
Total .. 675 7601 2,417 1,854} 1,593 1,715 1,509; 1,869} 2,185 2,367 2,309
All other:
Eastern BEurope4. . ....... ... ... i, 225 425 515 586 568 442 378 344 369 307 306
Other. ...ttt ii et re i 60 95 111 111 117 123 140 201 328 283 282
Total. i i e 285 520 626 697 685 565 518 545 637 590 588
Total foreign countries. ....... PPN 8,750]13,825]20,764/19,410{15,194{14,989(15,357|19,137|19,227|20,469|23,044
Internationalb. . . . ... .. .. i et e 489| 3,693 3,375 3,109{ 3,090| 3,171| 3,287} 3,342
Grandtotal............ o, 8,750(13,825(20,764(19,899(18,887(18,364(18,466(22,227]22,398123,756(26,386

1Gold reserves only. Dollar holdings are not reported separately and are included in the appropriate ‘‘Other’” category.

2For years 1938, 1945, 1946, and 1947 includes gold reserves of Bank of France, French Exchange Stabilization Fund, and French
dependencies; for subsequent years excludes the Stabilization Fund.

3Includes holdings of other Continental OEEC countries, Finland, Spain, Yugoslavia, Bank for International Settlements (both for
its own and European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold,
and unpublished gold reserves of certain Western European countries.

4Excludes gold reserves of, but includes dolar balances held by, the U.S.S.R.

$Includes holdings of Internatiomal Bank for Reconstruction and Development, International Monetary Fund, and United Nations
and other international organizations. Excludes holdings of Bank for International Settlements, which are included under **Continental
Western Europe.”

NoTe.—Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and
private dollar holdings reported by banks in the United States.  Gold reserves valued at $20.67 per fine ounce in 1928 and at $35 per fine
ounce for other years shown. Dollar holdings include principally deposits and U. S. Government securities (Treasury bills, certificates of
indebtedness, and notes and bonds reported as purchased within 20 months of maturity). Figures for 1928 are estimated on the basis of
gold reserves at the end of that year plus dollar holdings reported by 15 New York City banks as of May 31, 1929, the first date on which
such holdings were reported. Estimates for 1953 are preliminary.
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PRELIMINARY FINDINGS OF THE 1954
SURVEY OF CONSUMER FINANCES

This article presents preliminary findings
of the Ninth Annual Survey of Consumer
Finances." These Surveys are conducted by
the Board of Governors of the Federal Re-
serve System in cooperation with the Survey
Research Center of the University of Michi-
gan for the purpose of obtaining information
on consumer financial positions, consumer
views about their economic prospects, and
some indications of consumer plans for pur-
chasing durable goods and houses. The Sur-
veys are based on field interviews in January
and February of each year and cover a rep-
resentative sample of the consumer popula-
tion.

In interpreting Survey findings, it is essen-
tial to keep in mind that there is no necessary
relationship between consumer plans at the
beginning of the year and consumer buying
behavior during the year. Consumer be-
havior is influenced by a variety of factors,
some of a transient nature and some of a
longer run nature. Although the sample is
selected on the basis of established scientific
principles, the results obtained are subject to
sampling and response variation.” For these
reasons, the Board continues to emphasize the
experimental nature of this method of eco-

3 These preliminary findings are based on simplified tabu-
lations of approximately 2,800 interviews taken in January
and February 1954 in 66 sampling areas throughout the
country, including the 12 largest metropolitan areas. An
additional 200 interviews as well as an allowance for dif-
ferential response rates in the various strata of the sample will
be included in the figures that will be published in later
articles in this series in the Federal Reserve BuLLeTIN, It
is believed that results derived from final figures will not
differ substantially from present indications, ‘The later
BuLLeTIN articles will contain information about past pur-
chases and financing of durable goods and housing, and dis-
tributions of income, liquid assets, and contractual commit-
ments.

#See “Technical Note on the Sampling Limitations of the
Survey,” Federal Reserve BuLrLeTiN, July 1952, pp. 749-50.
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nomic research. Considerable further testing
of results is needed, especially in view of
limited experience in periods of receding
general economic activity.

Preliminary findings of the 1954 Survey
show that increases in income were frequent
in 1953 at all income levels but not as fre-
quent as in 1952. Liquid asset holdings also
increased and were again shown to be widely
distributed. A majority of those expressing
an opinion felt that economic prospects for
the country for this year were generally good
but a sizable number felt that prospects were
unfavorable. Consumers generally expected
prices either to remain stable or to decline
during the year. The Survey findings as a
whole leave the impression that consumers
were somewhat less confident about their
personal financial prospects than they were
a year ago.

Reflecting the economic climate early in
the year as well as their own financial posi-
tions, consumers less frequently reported
plans to purchase new houses, cars, and other
durable goods than a year ago. Plans of
nonfarm consumers to make expenditures
for home improvements and maintenance ap-
peared to be a little more numerous than last
year but the average amount of planned ex-
penditure was a little smaller.

Consumer attitudes as to whether it was a
good or a bad time to buy durable goods
showed little change from a year ago. There
appeared to be some tendency for consumers
to time their plans to buy more heavily in
the latter part of the year than was the case
a year ago. This tendency may indicate that
consumer buying interest will be more active
later in the year, or it may indicate that con-
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PRELIMINARY FINDINGS OF THE 1954 SURVEY OF CONSUMER FINANCES

sumer plans are more tentative than in other
recent years.

About two-fifths of the nonfarm consumers
reported receiving more income while about
one-fourth reported receiving less. The pro-
portion reporting more income was smaller
than in early 1953 and the proportion re-
ceiving less was larger. Both proportions
were about the same as in early 1948 and
early 1949 and were more favorable than in
early 1950, when unemployment was at a
postwar high. In evaluating their current
financial positions, a slightly larger percent-
age of consumers felt worse off and a slightly
smaller percentage felt better off than a year
ago. The proportion feeling better off was
nevertheless larger than in earlier Survey
years, probably reflecting the widespread in-
creases in income and the general stability of
consumer prices last year.

With regard to personal financial prospects,
the proportion of nonfarm consumers expect-
ing to be making more at the end of the
year was a little smaller in early 1954 than in
early 1953, but about the same as in each of
the three years preceding the Korean out-
break. About one-seventh expected income
declines during 1954; a year ago only one-
tenth of such consumers expected their in-
comes to decline during the year.

Liquid asset holdings were widely dis-
tributed among income classes. The pro-
portion in each income group reporting some
liquid assets was similar to that in other re-
cent years. The proportion of consumers
who reported owning more than $500 of
liquid assets in early 1954 was larger than
that shown by any Survey in several years.

With respect to prices, more than a third
of the consumers interviewed in early 1954
expected declines during the year. This pro-
portion was somewhat larger than in early
1953 and was very much larger than in early
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1952 or early 1951, when very few consumers
expected prices to fall, but it was considerably
smaller than in early 1949. Only a sixth of
the consumers interviewed early this year ex-
pected price increases, about the same propor-
tion as a year ago and in early 1950, but a
larger proportion than in early 1949.

Between last year and this year, there was
no over-all change in the proportions of con-
sumers who thought that it was a good or
a bad time to make major durable goods pur-
chases. Reasons expressed for their views had
changed considerably, however. The most
frequent reasons given this year for believing
this is a good time to buy are that prices are
lower, stable, or “not too high.” A year
carlier, the most frequent reason given was
good incomes. The feeling that “prices are
too high” continued to be the most frequent
reason for believing it to be an unfavorable
time for major purchases, although fewer
consumers expressed such a view this year.
More people gave such reasons as “prices will
be lower” or “people can’t afford to buy” as
explanations for saying this was a bad time to
buy durable goods.

The proportion of consumers planning to
buy new automobiles within the year was
smaller in early 1954 than in early 1953 or
early 1950 but larger than in early 1952 or
early 1951. There was no change from last
year in the proportion planning to buy used
cars but prices consumers expected to pay for
them were lower. There also appeared to be
some tendency on the part of those planning
to buy new cars in 1954 to defer their pur-
chases until the latter part of the year. It
may be worthy of note that plans to buy new
and used cars in 1954 and 1955 combined
were as frequent in early 1954 as a year ago
for the comparable two-year period.

Plans to buy furniture and major house-
hold appliances were less numerous early this
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year than in early 1953 but changes were not
uniform for all items covered by the Survey.
Intentions to purchase refrigerators and tele-
vision sets appeared to be considerably fewer
than in 1953 while plans to buy washing ma-
chines appeared to be well maintained. For
household durable goods as a whole, the
frequency of plans to purchase one or more
durable items was smaller than in early 1953
but greater than in early 1952.

Fewer consumers planned to buy new and
existing nonfarm homes in 1954 than in 1953
but about the same number as in 1952. Asin
the case of automobiles, if plans for house
purchases in 1955 are added to those for
1954, the total is about equal to comparable
two-year plans as of early 1953 and early 1952.
It should be noted that the number of poten-
tial home buyers interviewed in a sample of
this size is necessarily very small and that
too much significance should not be attrib-
uted to minor changes in the proportion plan-
ning to buy. For example, although the
proportion of consumers reporting plans to
buy homes in 1951, 1952, and 1953 varied

somewhat, the volume of homebuilding was
about the same in all three years.

As in several other years, the 1954 Survey
of Consumer Finances inquired into invest-
ment preferences of consumers with incomes
of $3,000 or more in the preceding year.
Each of these consumers was asked the wisest
thing to do with money not needed for ex-
penses, whether to put it in a savings account,
to buy Government savings bonds, to invest
in real estate, or to buy common stock. An-
swers obtained suggest that the shift in pref-
erence toward risk type assets that had gone
on from early 1949 to early 1952 was reversed
during 1953. Both Government savings
bonds and savings accounts were more popu-
lar at the beginning of 1954 than a year
earlier among all income groups asked this
question. This was the first rise in consumer
preference for savings bonds reported in these
postwar Surveys. Some decline in preference
for both types of risk assets (real estate and
common stock) appears to have taken place
during 1953, but it was much greater for real
estate than for common stock.
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PRELIMINARY RESULTS OoF THE FEDERAL REsErRvE SURVEY oF CONSUMER FINANCES
v EarLy 1954, wite FinaL Resurts ror EarLy 1948-531

[Percentage distribution of spending units]

Consumer financial Consumer attitudes
positions 195411953 [ 19521 1951 | 1950 | 1949 | 1948 and plans 1954 [ 1953 | 1952 { 1951 | 1950 | 1949 | 1948

Expected price movements

Money income in prior year, before taxes 2

Increase during year...| 16 17 53 77 15 8 33
Nochange............ 41 43 30 16 36 20 24
Becreasg dur‘iing year..| 36 31 7 3 41 55 28
Under $1,000. . ....... 10| 11| 13] 13| 14| 12| 14 |Uncertain and not as-
$1,000-8$1,999......... 13 14 15 17 19 18 22 certained........... 7 9 10 4 8 17 15
gg%:ﬁ;ggg: T }‘é }g 13 }?, f}, §3 f? Allcases........... 100 | 100 | 100 | 100 | 100 | 100 | 100
$4,000-84,999......... 16 15 15 12 11 12 10
$5.000-$7,499......... 20 17 14 14 11 10 9 P 4
$7.500-$9.999. .. ... .. 6 5 4 } 6 } s } 5 } 5 Expected change in income
$10,000 and over...... 5 4 3
Making more a year
Allcases........... 100 | 100 | 100 | 100 | 100 | 160 | 100 from now. ..o 20 34 36 30 30 27 28
Nochange............ 35 33 30 35 43 46 47
Making less a year
Ufrom now. S RITIE 15 10 8 13 i6 17 13
Past ch: ini te 2 ncertain and not as-
ast change In Income rate certained. . ......... 211 23| 26] 13| 11| 10| 12
Allcases........... 100 | 100 | 100 | 100 | 100 | 100 | 100
Making more than a
year ago........... 41 48 | 46 47 30 | 42 43 Evaluation of durable goods markets
Nochange........... 34 32 33 33 41 35 33
Making less than a
yearago........... 23 16 17 18 27 21 21 |Good time to buy...... 35 34 22 33 *) & *
Not ascertained. ...... 2 4 4 2 2 2 3 {Pro or con, uncertain. .| 25 28 26 18 (%) (%) (%)
Bad time to buy...... 40 38 52 49 | (%) (%) (%)
Allcases........... 100 | 100 | 100 | 100 | 100 | 100 | 100
Allcases........... 100 { 100 | 100 | 100 | (%) (%) (%)

N [
Evaluation of own financial situation Plans to purchase

House 7.............. 6.8(88|6.4[85|84]7.0|7.5
Homg improvement_] s |10 6 ® o ® ® ®
h: and maintenance .119.2 {16.9 5 5 s 5

Bettelt Oﬁ ‘t, ‘a.n‘ -a' year 36 38 33 32 32 33 29 {New automobile....... 7.819.0]16.8|6.6(10.6 [11.8]9.7

No change 32 33 29 29 32 35 28 gsed.automobc{le. ... 6.216.2]6.0 5.5{69|6.8) 4.1
£ th r urniture and major

Worse off ,af’, ,a, ,y.e,a. | 30| 26| 35| 37| 3a| 30| 30| household appliances.[26.8 [31.9 [23.2 [27.4 |28.4 [30.9 |27.4

Not ascertained....... 2 3 3 2 2 2 4
Allcases........... 100 | 100 | 100 | 100 | 100 | 100 | 100 Investment preferences 9

Assets of fixed money

value............ 73 65 65 69 (3) 79 (3)

Liquid asset holdings 3 Savings accounts....| 22 20 16 13 (%) 18 | (%

Savings bonds. ..... 42 38 43 49 1 (5) 54 (8)

Accounts or bonds... 9 7 6 71 ) 7| ®
Assets of fluctuating

26 20 31 28 31 20 27 money value...... 16 24 26 23 ® 11 (%)

9 8 6| (%) 21 (®

B Common stock......
13 12 13 14 11 13 13 14 17 16| 91 5

13 11 9 i1 10 11 12 léeal estate IATRRERR
1| 12| 10] 12{ 10{ 11| 12 ommon Stock or

DO | = o~
-
[
-

13 1 12 i1 13 12 12 real estate........ ® | ®)
3130 30 31 St 3| Slothermo oo, o 6| s| @t 8l (®
Not ascertained....... 2 3 3 (O] 2 (5)

100 | 100 | 100 | 100 | 100 | 100 | 100 } Ay cpges. .. ... .. ... 100 | 100 | 100 | 100 | (5 | 100 | (%

1Preliminary data for early 1954 are based on the first 2,800 of some 3,000 spending units interviewed and have not been adjusted

for nonresponse Data for 1953 and previous years are based on complete surveys and adjusted for nonresponse.
2Excludes farm units, except in 1951. 3As of Jan. 1, 1952 and at time of interviews in January, February, and early March of

other years. Liquid assets include all types of U. S. Government bonds, checking accounts, savings accounts in banks, postal savings, and
shares in savings and loan assoications and credit unions; currency 1s excluded.

4Data for 1952-54 exclude farm units and are based on question: ‘‘How about a year from now, do you think you people will be making
more money or less money than you are now, or what do you expect?”’ Data for 1951 are based on question: “‘Now for the current year
do you think your income will be larger, the same, or smaller than in 1950"'? Similar questions were used in earlier years.

5Data not available. 8Percentage of spendmg units that reported they would, probably would, or possibly would buy.

7Includes only nonfarm spending units. &Includes only planned expenditures of $50 or more.

9Includes only spending units with incomes of $3,000 or more in previous year. 10 No cases reported or less than one-half of one
per cent. 1 Tncludes combinations of assets of fixed and fluctuating value and assets other than those listed above.
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LAW DEPARTMENT

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

Reserves

Classification of Reserve Cities

The rule adopted by the Board of Governors on
December 19, 1947, with respect to the classification
of central reserve and reserve cities, provides for a
triennial designation of reserve cities. Acting pur-
suant to that rule, the Board took action, effective
March 1, 1954, for the continuance of the reserve
city classification of all presently existing reserve
cities except Dubuque, Iowa, Lincoln, Nebraska,
and St. Joseph, Missouri, which ceased to be reserve
cities on that date. The Board’s action is as follows:

CLASSIFICATION OF RESERVE CITIES

Acting in accordance with the rule regarding clas-
sification of central reserve and reserve cities which
was adopted by the Board on December 19, 1947,
and became effective March 1, 1948 (hereafter re-
ferred to as the Board’s rule), and pursuant to au-
thority conferred upon it by section 11(e) of the
Federal Reserve Act and other provisions of that
Act, the Board of Governors has taken the following
actions for the continuance of the classification of
certain cities as reserve cities and the termination of
the reserve city designations of certain other cities,
all such actions to become effective March 1, 1954:

(1) The City of Washington, D. C., and every
city except New York and Chicago in which there
is situated a Federal Reserve Bank or a branch of
a Federal Reserve Bank are hereby continued as
reserve cities.

(2) The following cities fall within the scope
of paragraph (2) of subsection (b) of the Board’s
rule based upon official call reports of condition in
the two-year period ending on June 30, 1953, and
therefore, such cities, in addition to the reserve cities
classified as such under paragraph (1) above, are
hereby continued as reserve cities:
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Columbus, Ohio; Des Moines, Iowa; Indian-
apolis, Indiana; Milwaukee, Wisconsin; Na-
tional City (National Stock Yards), Illinois;
St. Paul, Minnesota; Tulsa, Oklahoma;
Wichita, Kansas; and Fort Worth, Texas.

(3) The following cities do not fall within the
scope of paragraph (2) of subsection (b) of the
Board’s rule based upon official call reports of con-
dition in the two-year period ending June 30, 1953,
but a written request for the continuance of each
such city as a reserve city was received by the Fed-
eral Reserve Bank of the District in which the city
is located on or before February 15, 1954, from every
member bank having its head office or a branch in
such city (exclusive of any member bank in an
outlying district in such city permitted by the
Board to maintain reduced reserves), together with
a certified copy of a resolution of the board of
directors of such member bank duly authorizing
such request; and, accordingly, in accordance with
paragraph (3) of subsection (b) of the Board’s
rule, the following cities, in addition to the reserve
cities classified as such under paragraphs (1) and
(2) above, are hereby continued as reserve cities:

Toledo, Ohio; Cedar Rapids, Iowa; Sioux
City, Iowa; Kansas City, Kansas; Pueblo,
Colorado; and Topeka, Kansas.

(4) The following cities do not fall within the
scope of paragraph (2) of subsection (b) of the
Board’s rule based upon official call reports of con-
dition in the two-year period ending June 30, 1953,
and written requests for their continuance as re-
serve cities were not received from all member
banks in such cities; and, accordingly, the desig-
nation of such cities as reserve cities is hereby
terminated:

Dubuque, Iowa; Lincoln, Nebraska; and St.
Joseph, Missouri.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

" The Federal Advisory Council met in Washing-
ton on February 14-16, 1954. The annual organiza-
tion meeting of the Council was held on February
14, at which Edward E. Brown, Chairman of the
First National Bank of Chicago, was reelected
President; Robert V. Fleming, President and Chair-
man of The Riggs National Bank, was reelected

. Vice President; and Herbert V, Prochnow was
reappointed Secretary. The Council met with the
Board of Governors of the Federal Reserve System
on February 16.

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on March 1
and 2, and on March 3 the Presidents met with
the Board of Governors.

On March 3 a meeting of the Federal Open
Market Committee was held, at which William
McC. Martin, Jr., was reelected Chairman and
Allan Sproul, Vice Chairman. The representative
members of the Committee elected by the Federal
Reserve Banks for the period of one year beginning
March 1, 1954, are Allan Sproul, Alfred H. Wil-
liams, C. S. Young, and H. G. Leedy, Presidents
of the Federal Reserve Banks of New York, Phila-
delphia, Chicago, and Kansas City, respectively.

Change in Board’s Staff

On February 16 the Board designated Charles
Molony and Clarke L. Fauver as Special Assistants
to the Board.

Appointment of Mr. Watrous H. Irons as President
of the Federal Reserve Bank of Dallas

Mr. Watrous H. Irons, who had been serving as
Vice President of the Federal Reserve Bank of
Dallas since April 19, 1946, was appointed Presi-
dent, effective February 15, 1954. Mr. Irons be-
came associated with the Federal Reserve Bank of
Dallas as Director of Research on July 1, 1945, prior
to which he had been serving for about eight years
as Professor of Banking and Finance at the Uni-
versity of Texas. As President of the Federal
Reserve Bank of Dallas, Mr. Irons succeeded Mr.
R. R. Gilbert who retired effective September 1,
1953.
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Election of Class B Directors

The Federal Reserve Bank of Kansas City on
March 11, 1954, announced the election of Mr. K. S.
Adams, Chairman of the Board, Phillips Petroleum
Company, Bartlesville, Oklahoma, as a Class B di-
rector of the Bank for the term ending December
31, 1956, to succeed Mr. L. C. Hutson, deceased.
Mr. Hutson was a director of the Chickasha Cotton
Oil Company, Chickasha, Oklahoma.

The Federal Reserve Bank of Dallas on March 16,
1954, announced the election of John R. Alford, In-
dustrialist and Farmer, Henderson, Texas, as a
Class B director of the Bank for the term ending
December 31, 1956, to succeed Mr. W. F. Beall, de-
ceased. Mr. Beall was President and General Man-
ager, 3 Beall Brothers 3, Department Stores, Jack-
sonville, Texas.

Appointment of Branch Directors

On February 23, 1954, the Board of Governors
announced the appointment of Mr. Clarence E.
Ayres, Professor of Economics, The University of
Texas, Austin, Texas, as a director of the San
Antonio Branch of the Federal Reserve Bank of
Dallas for the term ending December 31, 1956, Mr.
Ayres succeeeded Mr. Edward E. Hale, Chairman
of the Department and Professor of Economics, The
University of Texas, Austin, Texas, whose term ex-
pired.

On March 11, 1954, the Federal Reserve Bank of
Chicago appointed Mr. Ira A. Moore, President,
Peoples National Bank of Grand Rapids, Grand
Rapids, Michigan, as a director of the Detroit
Branch for the term ending December 31, 1956.
Mr. Moore’s appointment was occasioned by the
recent change in the bylaws of the Detroit Branch
providing for an increase from five to seven in the
number of directors on the Board of Directors.

Deaths of Directors

Mr. Ray M. Keck, President, Stockmens National
Bank, Cotulla, Texas, who had served as a director
of the San Antonio Branch of the Federal Reserve
Bank of Dallas since January 1, 1953, died on
February 18, 1954.

Mr. C. W. Burges, Vice President and Cashier,
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CURRENT EVENTS AND ANNOUNCEMENTS

Security National Bank, Edgeley, North Dakota,
who had served as a Class A director of the Fed-
eral Reserve Bank of Minneapolis since January 1,
1949, died on February 28, 1954,

Admissions of State Banks to Membership in the
Federal Reserve System

New York
Alden—Alden State Bank.
Texas
Kountze—Peoples State Bank of Kountze.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

The following State banks were admitted to Semiannually Issue Page
membership in the Federal Reserve System during Banking offices:
. p y g Analysis of changes in number of... Feb. 1954 210
the period January 16, 1954 to February 15, 1954: On, and not on, Federal Reserve Par
List, number of.......ev00eevns Feb. 1954 211
Caliform'a Annually
. . . Earni d :
Los Angeles—Occidental Savings & Commercial —Fedetal Reserve Bamks............ Feb. 1954 208-209
Member banks:
Bank (North HOHYWOOd)- Calendar Jear ...oeeveeeesevenns May 1953 536-546
Ili‘irst laalf of yea;'.l.t.)..l.( ......... gtct. %82; 1%1;
nsured commercia. ANKS. .. .00ee ay
Nevada Bal}ks am‘i:l granches, number of, by May 1953 548-549
class an tate..cciieesrisencccne 2 —.
Las Vegas——Bank of Las Vegas. Operating ratios, member banks...... Aug. 1953 904-906

REVISED EDITION OF BOOK ON FEDERAL RESERVE SYSTEM

A second complete revision of The Federal Reserve System—Its Purposes and Functions
will be available for distribution by the Board of Governors about mid-April. The period
formerly covered by the text has been extended into 1953, and new material on credit
markets, interest rates, and reserve banking influence on economic stability has been included.

The new edition, like the first edition in 1939 and the revised edition in 1947, is intended
to provide a better public understanding of the organization and range of operations of the
Federal Reserve System, of its trusteeship for the nation’s credit and monetary machinery,
and of its function in helping to further stable economic progress. The text has been written
primarily for students, bankers, businessmen, and others who need a broad statement of the
services rendered by the Federal Reserve System to the economy of the United States, and
does not purport to be an exhaustive account of Federal Reserve activities.

The book is being made available without charge. Requests for delivery upon publi-
cation should be addressed to the Division of Administrative Services, Board of Governors
of the Federal Reserve System, Washington 25, D. C.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled March 12 and released for publication March 15]

Industrial output and employment declined fur-
ther in February, while construction activity con-
tinued at unusually high levels for this season. Re-
tail sales rose somewhat reflecting mainly an increase
in auto sales. Prices of industrial materials weak-
ened somewhat further in February but in early
March some materials strengthened. Average whole-
sale commodity prices continued to change little
throughout the period. Money rates generally eased
further.

InpusTrIAL PrRODUCTION

Industrial production failed to show the usual
seasonal pick-up in February, and the Board’s pre-
liminary seasonally adjusted index declined 2 points
further to 123 per cent of the 194749 average.
In February a year ago, the index was 134.

Activity in durable goods industry declined fur-
ther in February, after allowance for usual seasonal
changes, reflecting mainly continued moderate re-
ductions in primary metals and over-all metal fabri-
cating activity. Steel output, which had been around
75 per cent of capacity in January and February,
declined to about 70 per cent in early March. Ac-
companying a pick-up in sales, auto output rose
after early February; in the first two weeks of
March, however, auto output declined moderately.
Output of household durable goods apparently

INDUSTRIAL PRODUCTION
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showed a small further decline last month. Pro-
ducers’ and military equipment output generally
declined somewhat further.

Output of nondurable goods was maintained in
February, as textiles, apparel, and leather products
apparently showed about the usual large seasonal
pick-up. Activity in the petroleum and chemical
industries was maintained. Paper output also con-
tinued strong, while paperboard production de-
clined moderately. ‘

CONSTRUCTION

A sharp increase in construction contracts
awarded in the last week of February resulted
in a monthly total moderately larger than in Janu-
ary and substantially larger than a year earlier. The
February rise reflected chiefly increased awards for
most types of public construction. Expenditures
for new work put in place in February, seasonally
adjusted, advanced slightly further as all major
categories of construction, except military, increased
or continued at a high level. New housing starts
in February are estimated to have increased more
than seasonally to a seasonally adjusted annual rate
of nearly 1.2 million units, slightly below a year ago.

EmMpPLOYMENT

Seasonally adjusted employment in nonagricul-
tural establishments continued to decline in Febru-
ary, reflecting further reductions in manufacturing
industries accompanied by continued over-all sta-
bility in nonmanufacturing lines. The average
workweek at factories, at 39Y% hours, was virtually
unchanged from January, following earlier sub-
stantial declines. Unemployment increased con-
siderably further in February.

DistriBUTION

Seasonally adjusted sales at department stores,
which had declined further in January, rose some-
what in February and were near the level of a
year ago. Total sales at retail stores also rose some-
what in February, after allowance for seasonal and
trading day differences, reflecting mainly substan-
tially increased sales of both new and used cars.
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Stocks at department stores declined further in
January and were below the year-ago level for the
first time since late in 1952.

Commopiry Prices

The average level of wholesale commodity prices
continued to change little in February and early
March. Farm products increased slightly., Wheat
prices rose further, and feed grains and livestock
were well maintained. Prices of coffee and cocoa
advanced considerably further. Prices of industrial
materials showed some weakness in February, with
steel scrap, lead, zinc, textiles, hides, and petroleum
products declining. In early March, however, tex-
tiles, hides, and lumber firmed and nonferrous

" metals generally advanced.

Consumer prices advanced slightly in January.
While prices of foods and transportation increased
somewhat, apparel and housefurnishings declined.
Average retail food prices changed little in Febru-
ary.

Bank CrepiT AND REsErVES

Total loans and investments at banks in leading

PRICES AND TRADE

Per cent, 1947-49 - 100

WHOLESALE PRICES
= {120 | - 120
1 I CONSUMER 1
A ALL PRICES i
| COMMODITIES %A, p Y - 100 100
~ FARM 1 L J
PRODUCTS
jossand 1 busulossgyl 80 lyuuuods | uwnabuinegl 8o
J DEPARTMENT STORE TRADE
|- DISPOSABLE PERSONAL 140 |- ~ 140
INCOME, <~ 7~ A
r J E I ! istocks A\ 1
\ (VAR
- 120 ‘A\-'J‘v 3 - 120
TOTAL
RETAIL SALES 4
- — 100 - 100
[YYTPITY PRETeITOIT Dvveonndennsugy | | I |

MU s
1950 1952 1954 1950 1952 1954

Seasonally adjusted, except for price indexes. Prices, Bureau
of Labor Statistics; ciisposa.ble ersonal income and total retail
sales, based on Department of Commerce data; department store
trade, Federal Reserve. “Other” wholesale prices exclude
processed foods, included in total but not shown sparately.
Monthly figures, latest shown: January for income and depart-
ment store stoci(s; February for other series. February con-
sumer prices estimated by Federal Reserve.
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cities declined somewhat in late February and early
March. Business loans were reduced further and
bank holdings of U. S. Government securities also
declined. In mid-February, commercial banks
lengthened considerably their Government secu-
rity portfolios by exchanging maturing or called
securities for 7% year, 2% per cent bonds. Bank
holdings of corporate and State and local govern-
ment securities have increased in recent weeks.

Bank reserve positions continued relatively easy
in late February and early March. On the average,
member bank excess reserves exceeded borrowings
from the Federal Reserve by about 350 million
dollars.

SECURITY MARKETS

Yields on most Government bonds declined fur-
ther in the last half of February and the first few
days of March, but subsequently leveled off. Cor-
porate and municipal bond yields have declined
further since mid-February. In early March the
Treasury announced for payment on March 22 an
offering of 1.5 billion dollars of tax anticipation
bills maturing in June.

MONEY RATES

Per cent per annum

CORPORATE Aaa

HIGH-GRADE

U. 5. GOVT. MUNICIPAL

long-term

\ J

N
L 4 \f‘\-}"’\/\_/" i
'I DISCOUNT
{_ rate 4 s
v

TREASURY BILLS 1

1954

v e Vv e

1952 1953

W Wi
1951

Figures except for Federal Reserve discount rate are weekly
average market yields. Treasury bill rates are for longest bills.
“U. S. Govt. long-term” excludes 314 per cent bonds issued
May 1, 1953. Corporate Aaa bonds, Moody’s Investors Service;
high-grade municipal bonds, Standard and Poor’s Corporation.
Latest figures shown are for week ending March 6.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

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

{In millions of dollars)

Reserve Bank credit outstanding

Deposits, other
than member bank

Member bank

: Treas- Other
U.S. Govt. securities ury | Money | Treas- ‘;eiafﬁr{?e Rala}zg;‘e]:é ed. reserve balances
Held Dis- Gold | cur- in ury bl eral
Date under jcounts Al stock | fency | cir- cash Oth- | Re-
Bought| .. .. | and | Float |oth-]| Total out- | cula- | hold- | Treas-| For- |~ | serve
Total || out- chgse ad- ert stand- | tion ings | ury | eign de- ac- | Total Re- Ex-
right agree-| YauCES ing de- de- pos- counts quired? | cess?
ment posits | posits | “jiq
Wednesday
1953
Jan., 7....|24,391{24,034 41126,695{ 23,137 4,814} 30,153| 1,280 622 570| 343 776{20,902| 20,309 593
Jan., 14....]24,205/24,034 4([26,166] 23,137 4,814( 29,884] 1,280 455 699| 364 776(20,660|| 20,274 386
Jan, 21. 24,034{[24,034]...... 4(125,904( 23,088 4,814( 29,687| 1,291 343 622| 348 774[20,741|] 20,255 486
Jan. 28....123,970|123,970|...... 4(126,009| 23,036] 4,815] 29,592| 1,298 745 612} 337 775120,502{| 20,095 407
Feb., 4....]23,989|23,888 4(126,148] 22,935| 4,820 29,657} 1,331 672 562| 326 770[20,584(| 19,956 628
Feb, 11..../23,929{23,888 4{(25,912] 22,832] 4,820 29,776; 1,312 431 558| 340 770(20,376|! 19,894 482
Feb. 18....123,890/23,888 4(125,648} 22,7221 4,821 29,654} 1,288 395 458) 244 835(20,318|{ 19,979 339
Feb. 25....]23,853]]23,853)...... 41125 ,406] 22,662] 4,821 29,735{ 1,291 389 454] 211 834|19,975(| 19,791 184
Mar. 4....[23,853({123,853 4[|25,742] 22,662 4,824| 29,772} 1,295 488 512| 240 830{20,0901] 19,840 250
Mar, 11....[23,853({23,853 4/125,941| 22,611| 4,824] 29,780} 1,299 331 581| 345 829120,212}] 19,821 391
Mar. 18....(23,963({23,963 41126,178| 22,612| 4,826| 29,708| 1,305 8 496| 381 852{20,865|| 20,002 863
Mar, 25....[23,869({23,869 41125,387| 22,562( 4,826 29,600} 1,306 7 511} 351 852(20,148)| 19,854, 294
Apr. 1....]23,806{([23,806 4(125,023| 22,563| 4,827| 29,754| 1,304 286 550 344 869|19,305]| 19,518 —213
Apr. 8....{23,806(|23,806 4{{25,427| 22,562( 4,828 29,780| 1,300 329 568| 343 868119,629!1 19,472 157
Apr. 15....123,8211123,806 41125,549| 22,562 4,833} 29,753| 1,278 341 574| 200 865119,932|| 19,560 372
Apr. 22....123,806/23,806 41125,395( 22,562 4,834| 29,722| 1,279 509 585! 356 864(19,476|1 19,481 -5
Apr. 29....(23,806|i23,806 3{|25,227| 22,562| 4,836 29,787| 1,278 367 518| 401 784119,489(| 19,395 94
..]23,860 7'&,866 31(25,443( 22,561 4,8401 29,863| 1,285 214 5171 374 780]19,811{} 19,386 425
..123,879|{23,851 3i|25,831) 22,561 4,841} 29,845! 1,285 428 618} 366 780]19,912|| 19,282 630
..123,922(123,891 3i125,288| 22,562| 4,844| 29,795 1,282 145 584) 286 777119,824{ 19,312 512
.|24,088}123,963 3125,308 22,536| 4.845( 29,825| 1,284 355 504! 238 777|119,706|| 19,298 408
..124,121)24,071 4(125,418| 22,536 4,849} 29,980 1,282 137 5201 253 902|19,729{| 19,209 520
.124,637|{24,632 41125,741| 22,537} 4,850} 30,003! 1,289 6 587 173 902|20,168{| 19,449 719
.125,154[{25,154 3126 ,656| 22,513} 4,851} 29,970 1,276 8 598] 252 958{20,958|f 19,778{ 1,180
.[24,837}|24,837 3(125,776| 22,487) 4,851} 29,929} 1,272 8 615 158 960(20,1731 19,594, 579
..(24,766}24,766 31125,752| 22,463| 4,854] 30,152( 1,269 176 5211 174 949{19,828|| 19,113 715
..[24,964|]24,964 3|125,984| 22,438 4,854{ 30,279 1,266 431 488| 176 948119,690{ 19,002 688
. .124,964|24,964 3||25,923| 22,374] 4,853] 30,163| 1,264 640 561| 179 947119,397i| 18,253} 1,144
. .|24,964({24,964 3||26,265| 22,276| 4,853] 30,051 1,267 539 525 323 947(19,742 19,008 644
ul .|24,964([24,964 31126,301| 22,277! 4,853] 30,044| 1,264 841 547 343 863{19,529)) 19,014 515
Aug. 5....124,964/]24,964 3([26,153| 22,227| 4,858( 30,139| 1,276 460 557 332 860(19,614|| 18,959 655
Aug. 12..,.]24,964[|24,964 3126,352| 22,228| 4,859 30,158} 1,275 675 5511 329 859(19,593|| 18,942 651
Aug. 19....(25,008|]24,989 3i26,577) 22,228 4,861 30,145 1,280 738 610} 390 862/19,641|| 18,865 776
Aug. 26.,..{25,017}124,989 3i{26,131) 22,228] 4,862 30,105; 1,273 669 518| 354 862|19,440}] 18,860 580
Sept. 2....[25,067]]25,014 3|i26,071} 22,178} 4,865) 30,240f 1,278 541 538 333 859(19,325}| 18,884 441
Sept. 9....[25,126{j25,034 3{126.179} 22,178] 4,865| 30,479 1,274 574 569 363 859119,104(| 18,731 373
Sept. 16. . ..]25,207)]25,084 3i{26,464| 22,178 4,868| 30,335) 1,278 356 507] 381 882119,771|{ 18,885 836
Sept. 23....]25,185|[25,185 31(26,228| 22,179| 4,869 30,210} 1,277 619 543] 259 881119,486|| 18,868 618
Sept. 30 .125,235}[25,235 3|i26,252{ 22,128] 4,872| 30,275 1,283 642 512) 352 880|19,309{| 18,816 493
Qct. 7....[25,348[25,348 3[[26,238] 22,128 4,872 30,374 1,284 524 4841 370 899{19,303:t 18,757 546
Oct. 14....[25,363((25,348 3126,322| 22,128| 4,873] 30,412 1,271 348 461 375 899(19,557] 18,728 829
ct. 21....(25,348|i25,348 3(126,437| 22,077| 4,874] 30,305| 1,270 530 4611 358 897{19,567! 18,817 750
Oct. 28 .125,348|(25,348 3]126,309] 22,077} 4,874| 30,268| 1,282 644 471 366 895119,334{| 18,796 538
Nov. 4....125,447]]25,398 31[26,830) 22,076] 4,877| 30,428 1,283 664 4531 376 801119,779|| 18,845 934
Nov. 11....125,123|124,958 2126,111) 22,077} 4,878 30,540 784 322 449 534 808119,630}| 19,026 604
Nov. 18....{24,958(124,958 2126 ,487) 22,076] 4,878 30,487 786 503 419} 398 805{20,044}| 19,187 857
Nov. 25..../25,022]i24,993 21126 ,428| 22,027| 4,879| 30,691 777 522 429) 335 805|19,775| 19,150 625
Dec. 2....]25,081}]25,043 38 427 792 2/26,302| 22,028 4,882 30,791 774 526 4311 339 878(19,474{| 19,161 313
Dec. 9....]25,345}/25,143 202 727 606 2{{26,681| 22,028| 4,883| 30,904 778 488 491¢ 331 880|19,7201| 19,053 667
Dec. 16....]|25,457{|25,243 214 268 1,193 2l126,921] 22,028! 4,884 30,953 769 224 464] 259 936(20,229(| 19,309 920
Dec. 23....[25,886{[25,318 568 435 1,369 2|{27,692f 22,029| 4,886 31,156 763 799 461| 427 937120,064]| 19,297 767
Dec. 30....]25,902//25.318 584 100 973 2126,977( 22,029] 4,889 30,890, 773 377 474) 380 936}20,066}| 19,364 702
1954
Jan. 6. 25,384(125,318 66 170 963 21126 ,519( 22,0291 4,890f 30,591 770 222 440| 397 836{20,184{; 19,390 794
Jan. 13 25,318([25,318 156 754 2[26,230| 22,030! 4,890| 30,284 775 86 5001 441 836(20,228l1 19,250 978
Jan. 20. 25,364{125,364 70 977 21126 ,412} 22,006] 4,890 30,083 782 5 443| 286 833|20,8744! 19,335| 1,539
Jan. 27 24 ,661)|24,661 110 722 2}125,495; 22,006] 4,890| 29,900 795 236 493| 278 831119,859{! 19,217 642
Feb. 3. 24,774||24,717 57 515 569 2{|25.860( 21,956 4,899} 29,930 807 457 4771 34S 829(19,870j| 19,089 781
Feb. 10....]|24,863|124,806 57 440 509! 2(125,815( 21,957 4,902{ 29,923 818 638 473 338 828119,654}| 18,937 717
Feb. 17....|24,806124,806]...... 291 798 2|[25,897| 21,957 4,905( 29,821 820 533 482 346 912|19,845|1»18,946 2899
Feb. 24....]|24,559)124,559|...... 249 503 2|125,312| 21,958| 4,906( 29,838 824 509 461 359 911119,273[1,18,869| r404
End of
o
Feb........123,876}23,853 23! 1,309| 1,006 41(26,194| 22,662| 4,824 29,793} 1,284 336 511] 412 833(20,511! 19,796 715
Mar........|23,806{/23,806]...... 48, 632 3i[24,927! 22,563 4,829| 29,754} 1,293 222 536) 342 850(19,322{| 19,607 —285
Apr........|23,880)23,806 74| 1,014 649 3([25,546] 22,562{ 4,841 29,842 1,269 393 506] 416 783]19,740(! 19,389 351
ay.......124,246/24,031 215 731 607 4(|25,589| 22,537 4,849 29,951 1,272 221 5151 1711 775(20,069¢| 19,263 806
.124,746)(24,718 28 64 601 3(|25,414| 22,463( 4,854] 30,125] 1,259, 132 527 176 951119,561}| 19,459 102
24,964(124,964|...... 644 565 3{|26,176] 22,277( 4,859 30,120; 1,263 548 5661 346 862119,607] 19,017 590
25,063|24,989 74 343 549 3)]25,958] 22,178| 4,867| 30,248| 1,269 496 524| 325 862119,278|F 18,802 476
25,2354[25,235]...... 329 685 3|]26,252| 22,128| 4,872| 30,275] 1,283 642 512{ 352 880{19,309|1 18,816 493
25,348(125,348]...... 413 787 34{26,550| 22,077| 4,879| 30,398| 1,275 654 448 468 802119,460|; 18,826 634
..]25,095(|24,993 102 369 667 3il26,133] 22,028] 4,885| 30,807 766 451 417] 367 804119,434{] 19,087 347
.)25,916{[25,318 598 28 935 2(|26,880] 22,030{ 4,894| 30,781 761 346 423| 493 839/20,160{ 19,397 763
Jan......... 24,640)]24,640]. . .... 156 640 2i|25,437] 21,956| 4,899{ 29,981 793 405 440f 459 830(19,384)| 19,016 368
Feb........ 24,509(24,509]...... 350 827 2{[25,688|r21,958|74,910{»29,897| r815 542 490| 491 909119,412|1718,941] 2471
? 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 mengbier bank Memb%ralbank
. Treas- reserve balances, | qipar reserve balances
U. S. Govt. securities ury |Money| Treas- with F. R. Banks | ‘g i
Date Dis- Gold | cur- 3 unlrl eRra.l
or rency - | cas e-
period Held |oountsl vt | aim || Totar | %°°F | out- | cula- | hold- | For. |Oth-| serve
Bought| oot v oat 1] e stand-| tion | ings ;f,’;" eizr; er | ac- Re- | Ex-
Total :i:ltx;: chase | vances| ing de- | de- g;;_ counts) Total || (. ircq2]| cesa®
agree- pogits | posits | 5.
ment
End of
month:
1929-—June. 95| 1,400 4,037] 2,019} 4,459 204 36 6] 21 374| 2,356|| 2,333 23
1933—June. 54/ 2,220| 4,031] 2,286 5,434 264 35 15| 151 346] 2,292 1,817 475
1939—Dec.. 11| 2,593(17,644( 2,963| 7,598 2,409] 634| 397| 256] 251{11,653|| 6,444| 5,209
1941—Dec.. 10{| 2,361[22,737| 3,247(11,160[ 2,215 867 774| 586 291/12,450[; 9,365| 3,085
1945—Dec.. 2||25,091]|20,065] 4,339(28,515( 2,287 977 862{ 446 495]15,915|| 14,457 1,458
1947—Dec.. 1)[23,181]22,754] 4,562]28,868) 1,336 870 392| 569 563[17,899(1 16,400{ 1,499
1948—Dec.. 1)[24,097(24,244| 4,589(|28,224; 1,325 1,123 642| 547 590(20,479|| 19,277] 1,202
1949—Dec.. 2i(19,499124,427] 4,598|27,600 1,312 821 767| 750 706(16,568| 15,550| 1,018
1950—Dec. . 3(122,216{22,706| 4,636(27,741| 1,293 668 895| 565 714|17,681| 16.509| 1,172
1951—Dec.. 5125 ,009 22,695 4,709{29,206| 1,270 247 526] 363 746]20,056]| 19,667 389
1952—June. 5((23,551(23,346] 4,754)29,026| 1,283 333 548| 298 783)19,381}| 19,573 =192
ec. . , 41125,825|23,187| 4,812|30,433| 1,270 389 550 455 777119,950 20,520 —570
1953—June.|24,746{124,718| 28 64 601 3(125,414{22,463| 4,854|30,125| 1,259, 132 527| 176 951|19,561)| 19,459 102
Avera, eo .
of d
ﬂgures
Monthly:
1953—Feb..|23,9181123,875 43| 1,336 822 4126,080(22,797| 4,821]29,718| 1,299 500 526| 336 800]20,520lf 19,882 638
Mar. [23,892((23,878 14| 1,220 909 4126,025)22,606| 4,825(29,752 1,296 244 530( 378 841/20,416|| 19,828 588
Apr..|[23,861(23,806 55| 1,184 843 41125,892j22,562| 4,832|29,782( 1,281 3935 563| 397 861/20,007| 19,472 535
May.{23,973({23,881 92 955 750 4(125,682122,557| 4,843)29,869 1,279 356 552| 350 779119,897{| 19,306 591
June.|24,748/124,729 19 433 776 3{{25,960{22,514| 4,851]30,011} 1,273 52 566| 203 933]20,287| 19,499 788
July .|24,955{|24,943 12 428 737 3|{126,123({22,366| 4.853/30,165( 1,264 545 537| 239 939119,653|) 18,869 784
Aug..|25,000/]24,974 26 658 660, 3(|26,322|22,226| 4,860(30,167| 1,273 656 548| 376 861119,526{; 18,882 644
Sept . 25,168 25,097 7 468 771 3(126,410{22,176| 4,867/30,328| 1,273 537 538 354 871119,552|} 18,834 718
Oct. .{25,344{j25,341 3 367 800 3|126,51422,102| 4,873]30,366| 1,274 557 463] 406 889(19,536(| 18,784 752
Nov.[25,172[{25,078 94 494 744 3|126,413122,057| 4,878/30,555 915 497 434] 424 805(19,718|| 19,035 683
Dec..|25,639|{25,218 421 448| 1,018 2(127,107(22,028| 4,885/30,967 767 602 466] 390 908[19,920([ 19,227 693
1954—Jan. .|25,263|{25,149 114 118 861 21126 ,243|22,015] 4,891/|30,282 718 201 453} 422 834|20,179]| 19,243 936
Feb. {24,770424,729 41 308 667 2125 ,746{21,957{ 4,903129,903 811 568 470] 429 870119,557||.......1......
Weekending:
1953
Dec. 2....]25,054(25,003 51 612 725 3/126,393/22,027] 4,881}30,759 775 491 436| 378 826{19,637|| 19,100 537
Dec. 9....[25,252)[25,084 168 678 714 2|126,647({22,027| 4,883|30,872 775 521 450| 369 879119,691|| 19,081 610
Dec. 16....[25,553|[25,207 346 449 844 2|126.848{22,028 4,884(30,942 770 381 501] 343 896[19,926|| 19,232 694
Dec. 23....]25,823)[25,303 520 518( 1,377 2(|27,721]22,028] 4,885{31,086 758 921 462} 438 937(20,032(} 19,284 748
Dec. 30....(26,052|{25,318 734 226] 1,206 2()127,486|22,029 4,887;31,051 763 652 471| 406 938(20,121}| 19,308 813
1954 .
Jan. 6....[25,786{25,318 468 111 987 2{[26,886422,029| 4,891{30,721 769 328 431] 525 838{20,194|| 19,367 827
Jan. 13....]25,438]|25,318 120 155 775 21126,370{22,030| 4,890(30,457 771 334 469] 444 837]19,97811 19,199 779
Jan. 20....]25,316||25,316|...... 87 940 2{[26,344|22,023| 4,890(30,199 773 12 449} 425 834/20,566]} 19,292 1,274
Jan. 27....[24,958(|24,958(...... 91 880 2{(25,930(22,006| 4,890(29,999 788 46 466{ 322 832/20,374{ 19,236; 1,138
Feb. 3....|24,662||24,654 8 226 558 21125,447)21,963} 4,898]29,965 799 405 450 372 830(19,487|{ 19,059 428
Feb. 10....)24,869{|24,803 66 375 552 21125,798{21,956] 4,900)29,941 807 589 458] 371 829|19,659|] 18,986 673
Feb. 17... {24,895||24,806 89 316 702 2|[25,916{21,957| 4,904129,915 811 627 488] 503 864]19.569(|718,923| r646
Feb. 24....{24,723)[24,723]...... 215 796 2({25,735(21,957t 4,905[29,836! 815 558 461 448 912(19,569||»18,892| #677

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

3Thege figures are estimated.

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
[Per cent of market value]

Nov. 1, 1933
Jan, 31, 1935

Feb. 1, 1935- | Effective

Dec, 31, 1935(Jan. 1, 1936
214
2%

34
2%

2
2 2
2 1

NoOTE.~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 msured nonmember banks as established by the F.D.I.C,,
effective Feb. 1, 1936, are the same as those in effect for member banks.

Savings deposits....... PR
Postal Savings deposits......
Other deposits payable:
In 6 months or more......
In 90 days to 6 months. ..
In less than 90 days. .....

W Le
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Mar, 30,| Jan. 17, | Effec-
Prescribed in accordance with 1949 1951- tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb, 20,
1951 1953 1953
Regulation T:
For extensions of credit by brokers
dealers on listed securities. . ... 50 75 50
Forshortsales..................... 50 75 50
Regulation U:
For loans by banks on stocks........ 50 75 50

! 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 the extension; the
‘‘margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value,

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, February 1947, p. 162, and
February 1953, p. 130.
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FEDERAL RESERVE BANK DISCOUNT RATES
{Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances banks secured by direct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)} obligations of the U. S.
(Secs. 13 and 13a)t (last par. Sec. 13)
Rate on In effect Previous { Rate on In effect Previous { Rate on In effect Previous
Feb. 28 beginning— rate Feb. 28 beginning— rate Feb. 28 beginning— rate
Boston.................... 134 Feb. S, 1954 2 2Yy Feb. 5, 1954 215 23 Feb. 5, 1954 3
New Vork................. 134 Feb. 3, 1954 2 23 Feb. 35, 1954 214 3 Jan. 16, 1953 2%
Philadelphia............... 134 Feb. 5, 1954 2 234 Feb. 5, 1954 214 284 Jan. 16, 1953 2
Cleveland 134 Feb. 15, 1954 2 24 Feb. 15, 1954 244 3 Aug. 17, 1953 234
Richmond 134 Feb. 12, 1954 2 2% Feb. 12, 1954 21 3 Jan, 23, 1953 214
134 Feb. 9, 1954 2 2y Feb. 9, 1954 215 3y Feb. 9, 1954 3y
134 Feb. 11, 1954 2 214 Feb. 11, 1954 21y 234 Aug. 13, 1948 2
134 Feb. 5, 1954 2 214 Feb. 5, 1954 214 3 May 18, 1953 2
134 Feb. 5, 1954 2 2y Feb. 5, 1954 214 3 Jan. 26, 1953 284
134 Feb. 12, 1954 2 214 Feb. 12, 1954 215 234 Jan. 16, 1953 24
134 Feb. 15, 1954 2 2y Feb. 15, 1954 215 3 Jan. 23, 1953 214
134 Feb. 5, 1954 2 24 Feb. 5, 1954 215 3 Jan. 20, 1953 2%

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

NOTE.—Maximum 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, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are

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

under the last paragraph of Section 13: 90 days.

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum)

Rate on In effect be- Previous
Maturity Feb. 28 ginning— rate
1- 90 days. .. 13 Feb. 5, 1954 2%
91-120 days. .. 1% Feb. 5, 1954 214
121-180 days............ 2 Feb. 5, 1954 2%

No1e.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars. Back figures.—See Banking and Monetary
Statistics, Table 117, pp. 443~-445.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years
[In effect February 28. Per cent per annum)

To industrial or
commercial To financing institutions
businesses
On discounts or
g:g::;‘é purchases
Bank
1 2:3 1 con?r?nit- Portion cogl!lnit-
Of ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-514 14-114 (] ® 33114
New York...... 3-51% 1413 ® ® 33-134
Philadelphia....}] 214-5 Y1l [Q] Q] la-1Y4
Cleveland...... 214-5 1Yy (€] ® 14-114
Richmond...... 234-5 Y1y (2) ® 15-124
Atlanta........ 2%4-5 34-1Yy ® ® 834-134
Chicago.. . 214-5 Y134 | 215-5 2%5-5 Y-1Y4
St. Louis.......| 3-5 13 | 13421 ® Y-114
Minneapolis....| 3-5 14-13¢ ® ® 35-13¢
Kansas City....| 2%-5 i«g—l Y 1] ® Ya-114
Dallas. ........ 3-534 -13¢ (] ® 81la-1%¢
San Francisco...] 3-513 413 ® ® 814-134

1Including loans made in participation with financing institutions.

3Rate charged borrower less commitment rate.

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

f"Charge of 14 per cent per annum is made on undisbursed portion

of loan.

:Charge of ¥{ per cent per annum is made on undisbursed portion

oan.

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

Marcu 1954

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS
{Per cent of deposits]

Net demand deposits !
d‘l‘imle
Effective date eposits
Central (all
of change reserve Reé:;ve Cgunkt;y ntz)embe)r
city an] anks
banks banks
1917—June 21.......... 13 10 7 3
1936—Aug. 16.......... 19 15 10 4
1937—Mar. 1.......... 223, 1734 1234 534
May t.......... 26 20 14 6
1938—Apr. 16.......... 223 1734 12 5
1941—Nov. 1.......... 26 20 14 6
1942—Aug. 20.......... b2 S PO e PPN PN ..
Sept.14.......... -7 2 PO PN P N .o
Oct. 3.......... {1 S AT B .
1948—Feb. 27..... . .72 RN P e
June 11, ... 24 [ T T .
15010 1 T DR N 16 27
Sept.24.......... 26 22 37
1949—May .. ..coiiifieiiiniifiinaenen, 15 27
May S.......... 24 b2 S 87
June 30, ..., ..o 200 |.o........ 36
July
Aug.
Aug
Aug
Aug
Aug.
Sept.
1951—Jan.
Jan.
Jan.
Feb.
1953—July ... | K S .
July 9.......... 22 19 ... ..
In effect Mar. 1, 19544, ... 22 19 13 6

i1Demand 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.

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

[Averages of daily figures.

In millions of dollars)

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- serve | Coun- Month, or mem- serve | Coun-
week ending Wednesday ber city try week ending Wednesday ber city try
banks! [} New Chi- | banks | banks! banks?! [| New Chi- | banks | banks?
York | cago York | cago
Total reserves held: Excess reserves:
1952—November....... 20,744 {| 5,201 | 1,367 | 8,172 | 6,004 1952—November...... 657 8 e 102 547
December. .| 21,180 || 5,357 | 1,406 | 8,323 | 6,094 December 723 30 -4 120 576
1953—January. 20,958 i 5,184 1 1,379 | 8,277 | 6,118 1953—January.. 707 5 -6 119 589
November. 19,718 || 4,730 | 1,288 | 7,849 | 5,852 November.. . 684 19 |....... 87 579
December....... 19,920 || 4,762 | 1,295 | 7,962 | 5,901 December...... 693 14 1 85 594
1954—January......... 20,179 || 4,863 | 1,320 | 8,065 | 5,932 1954—January........ 936 146 7 162 621
Jan. 20......... 20,566 || 4,946 | 1,335 | 8,216 | 6,069 Jan. 20........ 1,274 259 22 246 747
Jan. 27......... 20,374 || 5,048 | 1,320 | 8,078 | 5,929 Jan, 27........ 1,138 331 13 175 619
Feb., 3......... 19,487 || 4,691 | 1,289 | 7,802 | 5,705 Feb., 3........ 428 —11 -13 14 438!
Feb. 10......... 19,659 |} 4,664 | 1,295 | 7,865 | 5,835 Feb. 10........ 673 9 10 97 5571
Feb. 17......... 19,569 || 4,630 { 1,259 | 7,817 | 5,863 Feb, 17........ 2646 7 —12 67 #5841
Feb. 24......... 19,569 || 4,701 | 1,268 | 7,799 { 5,802 Feb. 24........ 2677 76 2 73 526
Borrowings at Federal
Required reserves:? Reserve Banks:
1952—November....... 20,087 || 5,193 | 1,367 | 8,070 | 5,458 1952—November...... 1,532 198 266 862 206
December. ...... 20,457 | 5,328 { 1,409 | 8,203 | 5,518 December. ..... 1,593 486 232 639 236
1953—January......... 20,251 || 5,180 | 1,385 | 8,157 | 5,529 1953—January........ 1,347 320 335 529 163
November....... 19,034 |} 4,711 | 1,288 | 7,762 | 5,272 November...... 487 78 24 270 115
December....... 19,227 || 4,748 | 1,295 | 7,877 | 5,307 December. ..... 441 115 37 184 105
1954—January......... 19,243 || 4,717 } 1,313 | 7,903 | 5,311 1954—January........ 101 [|....... 1 59 41
Jan. 20. 19,291 (1 4,687 | 1,313 | 7,969 | 5,322 Jan. 31 40
Jan. 27. 19,237 || 4,717 { 1,307 | 7,903 | 5,310 Jan 39 36
Feb. 3......... 19,059 || 4,702 | 1,302 | 7,788 | 5,267 Feb. 120 47
Feb. 10......... 18,987 || 4,656 | 1,285 ; 7,768 | 5,278 Feb, 153 49
Feb. 17......... 218,923 | 4,623 | 1,271 | 7,750 |»5,279 Feb. 131 87
Feb. 24......... 18,892 || 4.624 | 1,266 | 7,726 |»5,276 Feb 122 58

# Preliminary.

1Weekly figures of excess reserves of all member banks and of country banks are estimates,
banks and of country banks may include small amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc.
2Reserve requirements were reduced in July 1953; see table on preceding page.

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

Weekly figures of borrowings of all member

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-
Item mem- serve Coun- mem- serve Coun-
ber city try city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago York cago
January 1954 January 1953
Gross demand deposits:
otal. ... .. i 111,052 || 23,121 6,278 | 43,201 | 38,453 {109,906 || 23,174 6,108 | 42,662 | 37,962
Interbank............ooiiuniiia. 13,461 4,171 1,328 6,688 1,274 | 13,153 4,097 1,263 6,537 1,256
Other. ... iviiiiiiiiiiiinenn. 97,591 18,950 4,950 | 36,512 | 37,178 | 96,753 || 19,078 4,844 | 36,126 | 36,706
Net demand deposits?............ e 96,003 || 20,639 | 5,626 | 37,072 | 32,667 | 95,627 {| 21,021 5,475 | 36,773 | 32,357
Time deposits. ........ooiiiiiiiiiinna, 36,247 2,944 1,246 | 14,320 | 17,737 | 33,452 2,243 1,187 | 13,380 | 16,642
Demand balances due from domestic banks...| 6,890 51 129 2,153 4,556 6,551 46 118 1,987 4,401
Reserves with Federal Reserve Banks:
Total........ e 20,179 4,863 1,320 8,065 5,932 | 20,958 5,184 1,379 8,277 6,118
Required 19,243 4,717 1,313 7,903 5,311 | 20,251 5,180 1,385 8,157 5,529
KCESS. v vvvnverrnrennreisensnnns 936 146 162 621 707 5 — 119 589
Borrowings at Federal Reserve Banks........ 101 ||........ 1 59 41 1,347 320 335 529 163

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.

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

[In thousands of dollars]

Wednesday figures

End of month

Item 1954 1954 1953
Feb. 24 Feb. 17 Feb. 10 Feb. 3 Jan. 27 Feb. Jan. Feb.
Asvets
Gold certificates. ............. cees 20,389,100({20,384,101|20,384,10520,384,102(20,429,102{20,389,10220,384,103|20,724,100
Redemption fund for F. R, notes. [SPIAN 0,654 83,228 6,746 890,003 890,118 880,653 890,116 755,972
Total gold certificate reserves............. 21,269,754|21,267,329]21,270,851|21,274,105|21,319,220(21,269,755(21,274,219|21,480,072
Othercash.........coiviiiiiiiniiinnennnsns 447,338 453,541 449,684 462,871 467,496 459,656 472,786 425,007
Discounts and advances:
For member banks.........covvvenivnnnesn 233,547 276,231 425,451 500,245 95,466 335,277 140,676{ 1,286,951
For nonmember banks, etc.. ......... iees 15,000 15,000 15,000 15,000 15,000 15,000 15,000 ,000
Industrial loans............. i eteaeeeeas 1,593 1,846 1,848 1,942 1,895 1,772 1,865 4,026
S. Government securities:
Bought outright:
Bils. ... it i e 1,837,775| 2,084,575; 2,084,575 1,995,575{ 1,939,000| 1,787,775} 1,918,000 560,954
Cemﬁcates'
B Y A I e S R o D e
Other.. ..ottt ittt 6,051,191 6,051,191] 5,816,541} 5,816,541| 5,816,541] 6,051,191 5,816,541| 4,995,716
NoteS. . v viv it iiaietatcntecaannns 13,029,021(13,029,021113,263,671{13,263,671(13,263,671{13,029,021(13,263,671{13,773,671
Bonds........ N 3,641,150| 3,641,150{ 3,641,150| 3,641,150{ 3,641,150} 3,641,150 3,641,150] 4,521,975
Total bought outright. ................ 24,559,137(24,805,937(24,805,937|24,716,937|24,660,362|24,509,137124,0639,362|23,852,316
Held under repurchase agreement...........fcc.occeee]oennena.. 56,900 56,900, .. ... e 23,000
Total U. S. Government securities...... 24,559,137|24,805,937|24,862,837|24,773,837|24,660,362(24,509,137|24,639,362|23,875,316
Total loans and securities.............. 24,809,277125,099,01425,305,136{25,291,024|24,772,723(24,861,186}24,796,903|25,188,293
Due from foreign banks. ..................... 22 22 22 22 22 22 22 23
F. R, notes of other Banks................... 182,430 181,625 168,057 206,050 219,444 182,856 218,954 184,032
Uncollected cashitems. .. ......c.oviiinvinas 3,796,975} 4,698,580| 3,498,669 3,541,629{ 3,892,209 3,723,526} 3,501,445| 3,996,508
Bank premises........... ... Cerersnaeas 52,875 52,932 52,817 52,800 52,890 52,815 52,809 49,163
Other assets........coovvirevverennosrionens 137,657 129,083 205,441 195,627 187,299 142,139 191,891 170,231
Total assets. ......oconivuvinnennnnnenns 50,696,328|51,882,12650,950,677(51,024,128(50,911,303}50,691,955|50,509,029{51,493,329
Liabilitles
!l;ederail Reserve notes. ......oovvvvnivuinenn. 25,697,813]25,681,823|25,771,591|25,824,633(25,805,092{25,756,835(25,885,171|25,680,584
eposits:
Member bank—reserve accounts............ 19,273,253{19,844,867(19,654,262(19,869,521{19,858,992{19,412,387(19,384,065{20, 510,720
U. S. Treasurer—general account........... 508,919 533,458 637,720 457,203 235,729 541,544 405,287 336,300
Foreign.......oovvviiiiiiiiiieivennnnas 461,191 482,090 473,406 476,996 492,600 489,792 439,753 510,967
11 7-Y O 359,365 345,606 337,946 345,037 277,903 490,653 458,834 411,591
Total deposits. .........oeiiiiiinsnnnnn 20,602 ,728121,206,021{21,103,334(21,148,757{20,865,224(20,934,376|20,687,939(21,769,578
Deferred availability cash items. . ..... 3,294,082| 3,900,380( 2,989,301| 2,972,836| 3,169,923 2,896,772| 2,861,024| 2,990,811
Other liabilities and accrued dividends. 17,581 16,390 515 5,097 16,722 15,994 15,994 17,001
Total liabilities. .........ooviiiiiiennns 49,612,204|50,804,614|49,880,741149,961,323/49,856,961]49.603,977[49,450,128(50,457,974
Capital Accounts
Capital paidin. ......c.ooiiviviiiiiennens 269,573 269,315 268,666 268,419 267,183 269,656 267,301 256,543
Surplus (Section 7)......covviiiiiiniiiniinn. 625,013 625,013 625,013 625,013 625,013 625,013 625,012 584,676
Surplus (Section 13b).....ovvivi i 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts..............covvvenns 161,995 155,641 148,714 141,830 134,603 165,766 139,045 166,593
Total liabilities and capital accounts. . ....{50,696,328)51,882,126]50,950,677|51,024,128{50,911,303[50,691,955/50,509,029|51,493,329
Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent). ... 45.9 45.4 45.4 45.3 45.7 45.6 45.7 45.3
Contingent liability on acceptances purchased
for foreign correspondents.............00vun 10,283 12,751 14,498 16,332 18,267 9,741 17,393 27,518
Industrial loan commitments............. eee 3,315 3,135 3,126 3,425 3,513 3,146 3,533 2,817
Maturity Distribution of Loans and U. S. Government Securities |
Discounts and advances—total............... 248,547 291,231 440,451 515,245 110,466 350,277 155,676] 1,308,951
Within 1Sdays. . .........coiiiiiiiininn.. 232,557 265,231 414,501 491,130 89,641 329,012 134,101] 1,076,142
16 daysto90days...........cininn v 15,990 26,000 25,950 24,115 20,825 21,265 21,575 232,801
9ldaystol year......oovvuveniiinennnnnnteennoee oo eeni i eeee o e e 8
Industrial loans—total . 1,593 1,846 1,848 1,942 1,895 1,772 1,865 4,026
Within 15days..............cooiiiian, 254 291 268 307 331 266 320 628
16 days to 90 days. . 394 403 391 643 588 391 552 718
91 days to 1 year. .. 871 1,078 1,114 914 898 1,041 914 2,315
Over 1 yearto 5 years.......... 74 74 75 78 78 74 79 365
U. S. Government securities—total ..]24,559,137(24,805,937{24,862,837|24,773,837{24,660,362{24,509,137|24,639,362(23,875,316
Withm 15days. ..oiihiiiiiiii i 432,700 483,700{ 4,219,950 4,185,950 482,000 262,700| 3,979,550 23,000
16 daysto90days.........oiiiiiiiiinnnn 1,405,075| 1,600,875 1,843,725] 1,788,725 5,379,200f 1,525,075| 1,860,650 560,954
Oldaystolyear......ccovvuninnnnnnnnnn L113,874,141)13,874,141| 9,855,241| 9,855,241| 9,855,241{13,874,141[ 9,855,241|14,207,691
Over 1 yearto Syears............. veveese.| 6,057,964| 6,057,964 6,154,664] 6,154,664 6,154,664| 6,057,964] 6,154,664]) 6,655,200
Qver Syearsto10 years..............cu.t. 1,374,400 1,374,400| 1,374,400{ 1,374,400{ 1,374,400| 1,374,400| 1,374,400| 1,070,224
Over 10 years............ Ceerasreiiaaenae 1,414,857 1,414,857| 1,414,857| 1,414,857 1,414,857| 1,414,857| 1,414,857| 1,358,247

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

cordance with maximum maturity of the agreements.

Marcu 1954

During the period Jan. 3, 1951-Apr. 8, 1953,

Securities held under repurchase agreement are classified as maturing within 15 days in ac-
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1954

[In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Ttem Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas I(‘:ir:g:
Assets
go}id certiﬂcaftesa 20,389,102)(1,031,827( 5,530,260(1,273,421{1,744,345[1,039,743] 935,720/3,691,555| 845,956! 486,128| 866,223} 764,300{2,179,624
edemption fun
for F. R. notes. 880,653 53,944 180,106 59,248 81,056] 68,705 57,908| 150,223 49,018 25,383 41,141 30,105 83,816
Total gold certifi-
cate reserves. .|21,269,755((1,085,771| 5,710,366{1,332,669|1,825,401|1,108,448! 9903,62813,841,778] 894,974 511,511| 907,364] 794,405(2,263,440
Other cash...... 459,656, 35,182 93,251 30,970 38,607 26,115 39,430, 77,931 27,461 8,611 16,798 17,606 47,694
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 330,802 13,595 11,955 5,590 7,102 19,925 34,750 73,080 9,950 5,245 17,225 20,050 112,335
her......... 19,475 915 4,350 1,110 1,680 765 2,645 2,085 570 375 57 2,880 1,530
Industrial loans. . L7720 oo 1,376........ 30 250(. .. i, J 5 1 P B I
U.S. Government
securities:
Bought out-
right.......|24,509,137(|1,349,571| 6,309,338]1,476,774/2,080,556|1,453,392{1,253,618/4,235,963{1,031,124| 604,910[1,068,182| 973,576|2,672,133
Held under
repurchase
agreement.. .f.....cocufleevieeifioenae e i iiein e e e e e e
Total loans and
securities. . ... 24,861,186|(1,364,081| 6,325,643(1,484,850{2,089,338(1,474,112|1,291,263{4,311,128/1,041,644] 610,646|1,085,977| 996,506|2,785,998
Due from foreign
banks. ....... 22 1 16 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks... 182,856 3,289 20,782 9,729 8,903 30,221 40,120 18,910 9,314 9,874 4,508 9,657 17,549
Uncollected cash
items......... 3,723,526|] 259,266 641,131 222,004} 324,485 332,459| 289,795 636,436 179,808 08,944 198,506] 210,573 330,029
Bank premises. .. 52,815 6,165 7,438 4,796 5,187 X 3,958 6,410 2,887 1,019 2,221 581 7,472
Other assets..... 142,139 7,693 35,150 8,433 12,475 8,471 7,951 24,093 5,875 3,469 6,815 6,159 15,555
Total assets.....}50,691,955!(2,761,448]12,833,767|3,093,543(4,304,398(2,984,508/2,666,146(8,916,689|2,161,964|1,244,075|2,222,190{2,035,488(5,467,739
Liabilities
F];. R. notes...... 25,756,835)(1,583,460} 5,727,996|1,839,745(2,381,067(1,773,815]1,370,30414,989,599|1,171,383| 633,711]1,002,254] 716,038{2,567,463
eposits:
Member bk.—
Uresseli_ve accts.[19,412,387]1 810,528| 5,724,220| 920,294/1,490,165| 828,840 910,665)3,181,263| 732,604| 451,940 951,699{1,012,525(2,397,644
. 8. Treas.—
gen. acct.... 541,544 35,055| 2100,036] 35,840f 28,681 34,070 46,635 71,766 46,958 27,358 38,899 34,286 41,960
Foreign....... 489,792 27,255 172,546 33,063 41,106 22,787 19,212 62,105 16,978 11,170 16,978 21,000 45,592
Other........ 490,653 2,529 296,059 1,567 5,400 12,693 49,965 824 28,617 6,417 1,134 49,308 36,140
Total deposits. . . [20,934,376|| 875,367 6,292,861| 990,764(1,565,352} 898,390)1,026,477(3,315,958| 825,157 496,885/|1,008,710/1,117,119(2,521,336
Deferred avail-
ability cash
items......... 2,896,772]| 234,766 502,678] 182,068| 257,107{ 253,798 219,091 455,822| 121,276 84,177{ 167,769 151,317| 266,903
Other liabilities
and accrued
dividends. .... 15,994 851 4,477 909 1,791 789 693 2,775 581 454 625 555 1,494
Total liabilities. . |49,603,977)[2,694,444|12,528,012}3,013,486{4,205,317|2,926,792(2,616,565(8,764,154(2,118,397(1,215,227{2,179,358|1,985,029|5,357,196
Capital
Accounts
Capital paid in. . 269,656 14,612 83,200 18,271 25,765 11,899 11,575 35,515 9,300 6,031 10,239 13,442 29,807
Surplus (Sec. 7). . 625,013 38,779 176,633 45,909 57,648 31,750 28,034 90,792 25,465 16,219 23,456 28,146 62,182
gui'lplus (Sec.113b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
ther capita
accounts...... 165,766 10,602 38,603 11,388 14,662 10,718 9,210{ 24,799 8,281 5,525 8,000 7,564 16,414
Total liabilities
and capital
accounts...... 50,691,955/|2,761,448(12,833,767|3,093,5434,304,398/2,984,508(2,666,146(8,916,689}2,161,964}1,244,075(2,222,190)2,035,4885,467,739
Reserve ratio.... 45.6% 44.29, 47.5% 47.1% 46.3% 41.5% 41.5% 46.3%, 44.89, 45.2% 4519, 43.39, 44.5%
Contingent lia- :
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents. . ... 9,741 628 32,428 762 948 525 443 1,432 391 258 391 484 1,051
Industrial loan
commitments.. K3 T:1.71 PR N 1,325 748 47 127 26]. . . 873[....... .. .o tls .

1After deducting $16,000 participations of other Federal Reserve Banks.
2After deducting $317,228,000 participations of other Federal Reserve Banks.
3After deducting $7,313,000 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
Ttem 1954 1954 1953
Feb. 24 Feb. 17 Feb. 10 Feb. 3 Jan. 27 Feb. Jan. Feb.
F. R. notes outstanding (issued to Bank)....... 26,940,235|26,987,253(|27,094,567{27,202,817(27,300,847]26,938,131|27,246,470|26,678 ,507
Collateral held against notes outstanding:
Gold certificates. . .............0.... v.e...111,093,000|11,093,000{11,093,000(11,093,000{11,093,000{11,093,000[11,093,000{12, 744,000
Eligible paper. . ................. [N 123,665 142,930, 208,125 205,895 51,300 192,640 74,980 844,621
. S. Government securities................[17,305,000|17,305,000{17,305,000(17,305,000|17,320,000{17,255,000|17,305,000(14,660,000
Total collateral. .........ccveienennnnn. 28,521,665(28,540,930{28,606,125{28,603 ,895i28,464,300(28,540,640,28,472,980]28,248,621
EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1954
[In thousands of dollars]
. : . San
New Phita- Cleve- Rich- s St. Minne-| Kansas
Ttem Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dalias E;acx‘l)-
F. R. notes out-
standmg (issued
C “ nkl ¥ ld ..]26,938,131](1,665,483| 5,937,667(1,952,999(2,506,938|1,868,860/1,452,828|5,153,190(1,233,498|651,353/1,033,785/753,1622,728,368
ollateral he
Gold certificates|11,093,000(| 640,000| 2,670,000 800,000|1,050,000| 625,000| 435,000{2,400,000 355,000(175,000{ 280,000{283,000|1,380,000
Eligibg paper.. 192,640 13,595 8,775 5,590]........ 19925). ... ]t 9,950 ,245 17,225}, ... .. 112,335
ovt. se-
curities....... 17,255,000{1,200,000| 3,600,000/1,200,000|1,550,000|1,300,000(1,100,000]2,900,000| 960,000{500,000| 800,000|525,000|1,620,000
Total collateral. . |28,540,640i(1,853,595| 6,278,775(2,005,590|2,600,000(1,944,925|1,535,000{5,300,000{1,324,950|680,245(1,097,225|808,000|3,112,335

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars)

et Partici-
Applications A :

D- N pations

End of at;:)plg)\ad proved { Loans C;r:::;t- of financ-

year or 2 but not out- out. ing insti-
month com- [standing? st andi-n tutions

pleted! {(amount) (amountg) out-

Num- Amount (amount) standing?

ber (amount)

3,511 | 544,961 320 1,995 1,644 1,086

3,542 | 565,913 4,577 554 8,309 2,670

3,574 | 586,726 945 1,387 7,434 4,869

3,607 | 615,653 335 995 1,643 1,990

3,649 | 629,326 539 2,178 2,288 2,947

3,698 | 651,389 4,819 2,632 3,754 3,745

3,736 | 710,931 3,513 4,687 6,036 | 11,985

3,753 | 766,492 1,638 3,921 3,210 3.289

anuary...| 3,754 | 770,541 2,513 3,895 3,176 3,236
ebruary 3,755 | 773,013 1,185 4,054 2,816 3,234
March..... 3,756 | 776,461 1,188 3,678 2,756 3,193
April...... 3,757 | 780,468 1,751 3,485 2,866 3,131
May...... 3,758 | 784,246 1,698 3,706 2,671 3,141
}une ...... 3,758 | 788,058 1,646 3,223 3,142 3,141
uly....... 3,759 | 790,798 1,162 3,292 3,304 3,129
August 3,760 | 793,196 1,492 2,801 3.355 2,955
September.| 3,760 | 795,496 997 2,993 3,341 3,134
October. . .| 3,762 | 797,656 1,242 2,685 3,381 2,970
November .| 3,764 | 800,420 1,682 2,546 3,097 3,640
December..| 3,765 | 803,429 1,951 1,900 3,569 3,469

1954

January...| 3,765 | 805,115 1,234 1,885 3,532 3,414

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

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

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

NoT1E.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
van.ce?i. and applications for loans and commitments withdrawn or
expired.

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

{Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authgrized loan(s;1 an]lolt)xlnt

to date outstanding available to

End of borrowers

year or d
month K under guar-
Num- Total Portion | antee agree-
ber Amount amount guaran- ments
teed outstanding
1950...... 62 31,326 8,017 6,265 8,299
1951...... 854 | 1,395,444 675,459 546,597 472,827
1952...... 1,159 | 2,124,123 979,428 803,132 586,303
1953
January...| 1,173 | 2,147,953| 984,295 808,986 578,061
February..| 1,188 | 2,170,443] 999,794 822,257 548,916
March....| 1,204 | 2,190,643{1,023,666 838,704 520,517
April..... 2,211,201} 972,193 801,945 469,324
May.. 2,258,011 957,541 792,015 469,048
June 2,283,755 906,584 748,691 487,928
July . 2,292,777 891,865 736,723 482,394
August....| 1,259 | 2,301,987| 868,274 716,618 444,265
September | 1,269 | 2,310,182| 860,874 709,488 438,091
October...| 1,279 | 2,320,187 842,529 695,550 416,690
November | 1,284 | 2,324,612| 837,238 691,727 375,977
December.| 1,294 | 2,358,387 804,686 666,205 363,667
1954

January...| 1,304 | 2,377,628] 788,320 652,706 347,969

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 OF 1950
[In effect February 28]

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

Guarantee fee Percentage of
Percentage of {percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
70orless. ........coviivunnn, 10 10
75..... e etaner e 15 15
B0....... e e 20 20
- euen 25 25
B0, ., ieiriiiiiiiiiens e 30 30
0. i 35 35
Over95.....00vte eneen 40-50 40-50

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

Interestrate........c.iiuiiiiiiiiiiiiiaiiiiiiiiieaien.| 8
Commitment rate........

POSTAL SAVINGS SYSTEM
{In millions of dollars]
Assets
Depos-
End of month itors’ Cash U. S. Cash
bal- in Govern- | reserve
ancesl Total || deposi- | ment funds,
tory securi- etc.2
banks ties
1945—December....[ 2,933 3,022 6 2,837 179
1946—December....| 3,284 | 3,387 61 3,182 200
1947—December....| 3,417 3,525 6| 3,308 212
1948—December....| 3,330 | 3,449 71 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—November....| 2,555 2,749 33 2,553 162
December....| 2,547 2,736 33 2,551 151
1953—January...... 2,536 2,724 33 2,538 152
February..... 2,715 33 2,524 158
2,708 33 2,520 155
2,697 33 2,520 144
2,665 33 2,488 144
2,653 33 2,477 143
2,648 33 2,469 146
2,635 33 2,452 151
2,618 33 2,435 150
2,596 33 2,428 135
November. ..} 2,373 2,577 31 2,407 139
December....[ 2,359 |........f[...... oo feaeae
1954—January..... 2,341 {. .. e e
? Preliminary, .
1Qutstanding principal, represented by certificates of deposit.
2Includes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables.
Back figures—See Banking and Monetary Slatistics, p. 519; for
description, see p. 508 in the same publication.

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

Debits to demand deposit accounts, Annual rate of turnover of
except interbank and demand deposits except interbank
U. S. Government accounts and U. S. Government deposits
Year or month
Total, all New 6 338 other New 6 338 other
reporting York other reporting York other reporting
centers City centers! centers City centers! centers
1043 . . e e e e 757,356 281,080 175,499 300,777 20.4 18.0 15.3
1044 . e e 848,561 327,490 194,751 326,320 22.3 18.3 14.6
14 i e e e 924,464 382,760 200,202 341,502 24.1 17.5 13.5
1046, .o e e e 1,017,084 406,790 218,477 391,817 25.1 18.3 14.1
1047 i e i e 1,103,720 398,464 246,739 458,517 23.8 19.7 15.5
1048, .. e e 1,227,476 443,216 270,912 513,348 26.9 21.6 16.6
8 U O 1,206,293 446,224 260,897 499,172 27.9 20.9 15.9
1050, i e e e e e 1,380,112 509,340 298,564 572,208 31.1 22.6 17.2
D PRI 1,542,554 544,367 336,885 661,302 31.9 24.0 18.4
1052, ittt e 1,642,853 597,815 349,904 695,133 34.4 24.1 18.4
B8 N r1,759,069 632,801 385,831 r740,436 36.7 25.6 18.9
1952—November..........cooevunnn e 127,647 44,209 27,064 56,374 34.1 24.1 19.3
December. ....... et i e 165,115 63,091 35,179 66,845 41.8 26.9 19.8
145,919 52,048 31,660 62,212 34.3 23.9 18.4
129,163 45,749 28,126 55,287 35.1 24 .4 18.9
153,356 53,898 35,339 64,119 37.1 28.7 19.4
145,567 52,038 32,742 60,788 35.4 26.7 18.4
141,981 50,255 32,283 59,443 35.6 26.2 18.8
153,846 56,623 33,807 63,416 38.9 26.5 19.2
147,957 51,799 32,683 63,476 36.0 25.7 19.2
August, .ot e e 134,386 45,516 29,958 58,913 32.2 23.6 17.8
September. .ot itiiiie e 147,699 54,888 31,422 61,390 40.2 25.9 19.3
OCtober. ..ot 149,606 54,152 31,778 r63,676 35.8 23.9 18.4
November................. [N 140,992 50,470 30,477 60,046 38.4 26.4 20.2
December,....oovvii i, r168,596 65,367 35,557 767,672 43.1 26.8 19.7
1954—January. .o ettt e e 154,294 62,306 30,806 61,183 42.7 24.1 18.5
r Revised,

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

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

Total Coin and small denomination currency 2 Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion! || Total || Coin | 23$1 $2 $5 $10 | $20 | Total|| $50 | $100 | $500 [$1,000/$5,000/$10,000
7,598 {| 5,553 590 559 36 [1,019 {1,772 1,576 |2,048 460 919 191 425 20 32 2
8,732 || 6,247 648 610 39 [1,129 |2,021 1,800 |2,489 538 1,112 227 523 30 60 4
11,160 {| 8,120 751 695 44 |1,355 |2,731 {2,545 |3,044 724 1,433 261 556 24 46 4
15,410 [l11,576 880 801 55 11,693 {4,051 4,096 [3,837 |[1,019 [1,910 287 586 9 25 3
20,449 ||14,871 {1,019 909 70 1,973 {5,194 {5,705 {5,580 [[1,481 |2,912 407 749 9 22 2
, 17,580 ({1,156 987 81 |2,150 |5,983 7,224 (7,730 {11,996 |4,153 555 990 10 24 3
28,515 (/120,683 /11,274 (1,039 73 (2,313 {6,782 [9,201 |7,834 [|2,327 (4,220 454 801 7 24 2
28,952 {20,437 ||1,361 |1,029 67 2,173 16,497 (9,310 (8,518 (12,492 |4,771 438 783 8 26 3
28,868 /120,020 (|1,4 1,048 65 |2,110 16,275 19,119 (8,850 (|2,548 |5,070 428 782 5 17 3
28,224 ({19,529 |{1,464 |1,049 64 {2,047 16,060 (8,846 |8,698 ([2,494 15,074 400 707 S 17 3
27,600 [|19,025 |{1,484 11,066 62 {2,004 (5,897 (8,512 (8, 2,435 15,056 382 689 4 11 3
27,741 [|19,305 ||1,554 |1,113 64 |2,049 |5,998 (8,529 (8,438 [|2,422 |5,043 368 588 4 12 2
.129.206 {20,530 {[1,654 [1,182 67 |2.120 (6,329 [9,177 (8,678 (|2,544 |5,207 355 556 4 12 2
.130,433 ||21,450 {|1,750 [1,228 71 |2,143 {6,561 ({9,696 (8,985 ({2,669 {5,447 343 512 4 10 2
1953—February....[29,793 {[20,918 |[1,725 11,158 68 [2,052 16,432 {9,483 (8,877 |2,629 |5,390 340 507 4 8 2
March......|29,754 [[20,896 11,737 |1,165 67 2,048 |6,418 {9,462 (8,859 ||2,621 (5,383 339 505 3 8 1
April........ 29,843 (120,979 (1,747 ]1,163 68 |2,056 |6,448 9,497 {8,865 |(2,623 |5,388 339 503 4 8 1
May........ 29,951 ||21,085 |jt,755 |1,172 69 |2,065 16,482 (9,542 (8,867 ({2,627 |5,388 338 502 4 8 1
June........[30,125 }|21,243 |(|1,766 (1,176 69 12,071 |6,527 {9,635 |8,883 [i2,645 |5,391 337 499 4 8 1
July........ 30,120 ({21,237 {1,769 |1,171 70 (2,055 (6,511 {9,660 (8,885 |i2,646 |5,396 335 496 4 8 1
August...... 30,248 |(|21,331 ||1,778 1,182 70 12,061 (6,531 (9,709 (8,918 ({2,655 |5,423 334 494 4 8 2
September. .. (30,275 |[21,321 ({1,792 [1,207 69 |2,060 |6,499 (9,694 |8,956 ({2,659 |5,458 334 493 4 8 2
October. . ... 30,398 ({21,414 |(1,802 {1,214 70 {2,071 {6,524 (9,734 (8,986 |[2,665 |5,488 333 489 4 8 2
November. . .[30,807 (21,771 {|1,816 [1,232 71 2,123 {6.659 {9,871 {9,038 {2,689 |5,519 332 487 4 8 2
December. . .|30,781 ||21,636 |}1,812 (1,249 72 [2,119 {6,565 {9,819 |9,146 ||2,732 [5,581 333 486 4 11 2
1954—January..... 29,981 ({20,939 {|1,775 (1,180 70 |2,031 [6,351 {9,531 {9,045 {[2,693 |5,526 331 484 4 8 2

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d 2Inclu(ées unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed.
3Paper currency only; $1 silver coins reported under coin.

Back figures.—See Banking and 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
s}anding, As security - I;or ) gederal
an. 31, against edera eserve
1954 gold and Trgasttlxry Reserve | Banksand J al%sil ’ D‘;g‘sgl 1 axgs.’él.
silver as Banksand| agents
certificates agents
Gold. o e e e 21,956 21,310 2646 ... ..o e
Gold certificates. ............ .. o ool 21,310 f[o.ooiieiiiie 18,459 2,816 36 36 37
Federal Reserve notes............oovivevnnan. . 27,246 f|.......... 80 |.......... 1,580 25,587 26,253 25,337
Treasury currency-—total. ...................... 4,899 32,371 68 |.......... 473 4,359 4,491 4,317
Standard silver dollars. .. .................. 491 227 51 |l 5 208 210 198
Silverbullion............. ... ... ... 2,144 2,844 | e e
Silver certificates and Treasury notes of 1890..{ 32,377 |[........ ..o oo, 352 2,018 2,101 2,007
Subsidiary silver coin. .. ...... ... ... ... 1,223 f|.......... 10 |... .. ..., 65 1,149 1,179 1,116
MINOr COML. vttt it ittt eannnes 432 ... K S 10 418 424 406
United States notes.............ovuunn... 347 ...l 2 38 306 316 305
Federal Reserve Bank notes................. 191 |l.......... 1 ... 2 187 190 208
National Banknotes....................... 72 oo [©) R P 1 71 72 75
Total—Jan. 31,1954, ...... ... ... ... ... ..... ) 23,681 793 18,459 4,869 29,981 f......oieiienn .
Dec. 31,1953, .. ... .. ... . . i, (%) 23,789 761 18,538 4,614 [......... 30,781 {.........
Jan. 31,1953, ... .. *) 24,168 1,308 18,975 4,713 | e 29,691

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. 257.

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

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

4Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5Less than $500,000.

Notr.—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 FUNDS?!

{Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
3 Total
Bank credit assets,
T Total Capital
reas- foati otal apital
Date ury U. S. Government obligations Labil- Total and
Gold cur- ities deposits | misc.
rency Loans, Com- Other d and ac-
out- Total net mercial | Federal secu- || capital, || currency| counts,
standing Total and | Reserve | Other | Fities net 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 || 21,957 | 10,328 8,199 1,998 131 9,863 i 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 |l 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 |160,832 | 43,023 [107,086 {| 81,199 | 22,559 3.328 | 10,723 ({188,148 ([175,348 | 12,800
1948—Dec. 31..........| 24,244 4,589 160,457 i| 48,341 [100,694 || 74,097 | 23,333 3,264 | 11,422 ({189,290 {[176,121 | 13,168
1949—Dec. 24,427 4,598 |162,681 || 49,604 |100,456 || 78,433 | 18,885 3,138 | 12,621 |[191,706 (177,313 | 14,392
1950—Dec. 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. 22,695 4,706 |181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 |[208,724 |1193,404 | 15.320
1952—June 23,346 4,754 |182,986 || 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 {211,080 {{194,960 | 16.120
Dec. 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—Jan. 23,000 4,800 (191,200 || 74,900 | 98,800 || 72,300 | 24,000 2,600 | 17,500 ({219,000 |1202,100 | 16,900
Feb. 22,700 4,800 (190,300 || 75,000 | 97,800 i 71,400 | 23,900 2,500 | 17,500 {|217,800 |{201,000 | 16,800
Mar, 25 22,600 4,800 [190,200 ;| 76,000 | 96,400 {| 70,000 } 23,900 2,500 | 17,800 {[217,600 (200,600 | 17,000
Apr. 22,600 4,800 |189,000 || 76,500 | 94,700 || 68,400 | 23,800 2,500 | 17,800 {|216,400 {199,100 | 17,300
May 22,500 4,800 |188,900 || 76,600 | 94,400 || 67,800 | 24,100 2,500 | 17,800 {216,200 {}199,100 | 17,200
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
July 29» 22,300 4,900 [195,500 i| 77,400 {100,200 || 72,700 | 25,000 2,500 | 18,000 [{222,700 {|205,100 | 17,600
Aug. 267 22,200 4,900 195,400 || 77,700 | 99,600 | 72,100 | 25,000 2,500 | 18,200 {1222,500 ||204,800 | 17,700
Sept. 307 22,100 4,900 [195,900 || 78,400 | 99,300 i 71,600 | 25,200 2,500 | 18,200 |i222,900 |[204,900 | 18,000
Oct, 28 22,100 4,900 {196,600 || 79,100 | 99,500 }| 71,700 | 25,300 2,400 | 18,100 |[223,600 {{205,400 | 18,200
Nov. 257 22,000 4,900 |198,100 || 79,500 (100,400 || 73,000 | 25,000 2,400 | 18,200 (225,000 |{206,800 | 18,200
Dec. 307 22,000 4,900 |200,000 || 80,700 (101,100 || 72,800 | 25,900 2,400 | 18,200 (226,900 |[209,000 | 18,000
1954—Jan. 272......... 22,000 4,900 |197,900 || 79,100 {100,300 || 73,300 | 24,700 2,400 | 18,400 ([224,800 (|206,700 | 18,000
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;ﬂng“ At com- Time deposits?
Total deposits, Treas- mercial At Cut-
net ury and | Federal | p,¢q Demgmg Com- | Mutual [ Postal | rency
h ‘i“?h savings lesell'{vc deposits?| Tota) || mercial | savings | Savings °l;‘t"de
oldings | "} nye anks banks | banksé | System an
1929—]June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933—]June 30...... .. 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec, 30......... 68,359 1,217 2,409 846 634 | 63,253 {| 29,793 | 27,059 15,258 | 10,523 1,278 6,401
1941—Dec, 31......... 82,811 1,498 2,218 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—Dec. 31......... |180,806 2,141 2,287 | 24,608 977 150,793 |l 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1947—Dec. 31........ 175,348 1,682 1,336 1,452 870 {170,008 (| 87,121 | 56,411 35,249 | 17,746 3,416 | 26,476
1948—Dec. 31 176,121 2,103 1,325 2,451 1,123 |169,119 | 85,520 | 57,520 {| 35,804 | 18,387 3,329 | 26,079
1949—Dec. 31. 177,313 2.150 1.312 3,249 821 |169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—Dec. 30 184,385 2,518 1,293 2,989 668 176,917 92,272 | 59,247 36,314 | 20,009 2,923 { 25,398
1951—Dec. 3t .. 193,404 2,279 1.279 3,615 247 |185,984 (| 98,234 | 61,447 37.859 | 20,887 2,701 | 26,303
1952—.June 30 veo. . |194,960 2,319 1,283 6,121 333 |184.904 || 94,754 | 63.676 || 39,302 | 21,755 2,619 | 26,474
Dec. 31.......... 204,220 2,501 1,270 5.259 389 {194,801 |[101.50& | 65,799 |{ 40,666 | 22,586 2,547 | 27,494
1953—Jan, 28......... 202,100 2,500 1,300 4,200 700 1193,300 /100,500 | 66,100 || 40,700 | 22,800 2,500 | 26,800
Feb, 25......... 201,000 2,300 1,300 5,400 400 (191,600 || 98,300 | 66,400 || 41,000 | 22,900 2,500 | 26,900
Mar. 25.......... 200,600 2,400 1,300 5,800 (*) [191,000 || 97,400 | 66,800 {; 41,200 | 23,100 2,500 | 26,900
Apr. 29........ . 199,100 2,400 1,300 2,900 400 |192,200 || 98,000 | 67,200 || 41,500 | 23,300 2,500 | 27,000
May 27........ ..|199,100 2,400 1,300 2,900 400 {192,100 || 97,500 | 67,600 || 41,700 | 23,400 2,500 | 27,000
June 30.......... 200,360 2,467 1,259 3,942 132 192,560 || 96,898 | 68,293 |l 42,245 | 23,589 2,459 | 27,369
Julty 29»......... 205,100 2,500 1,300 7,500 800 [193,000 || 97.400 | 68,400 || 42,300 | 23,700 2,400 | 27,200
Aug. 267......... 204,800 2,400 1,300 7,000 700 (193,400 || 97,500 | 68.700 || 42,500 | 23,800 2,400 | 27,300
Sept. 307......... 204,900 2,500 1,300 6,200 600 {194,300 || 97,700 | 69,100 || 42,800 | 24,000 2,400 | 27,500
Oct. 287......... 205,400 2,400 1,300 3.800 600 {197,300 ([100,300 | 69,600 [ 43,200 | 24,100 2,400 | 27,400
Nov. 25#7......... 206.800 2,400 800 5,700 500 |197,400 |1100.200 | 69,300 {| 42,900 | 24,000 2,400 | 27,900
Dec. 307......... 209,000 2,400 800 4,100 400 (201,300 ({103,300 | 70,100 || 43,400 | 24,400 2,400 | 27,800
1954—Jan. 277......... 206,700 2,400 800 3,400 200 (199,900 |[102,400 | 70,500 || 43,700 | 24,500 2,300 | 27,000

# Preliminary.

1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
3Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks,
4Prior to June 30, 1947, includes a relatively small amount of demand deposits.

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

8Less than 50 million dollars.

The composition of a few items differa

slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities’
and in “Capital and miscellaneous accounts, net”” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S,
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown

in the monthly Chkart Book excludes *Foreign bank deposits, net’ and *““Treasury cash.”

million dollars and may not add to the totals.
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Except on call dates, figures are rounded to nearest 100

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
Investments Other
Class of bank Cash goﬁgl Nug;ber
and date Total || Lo U. 8. assets! Total! || Inter- accounts| banks
o ans Govern-| Other ota bank1 D
Total || ment | secu- moand | Time
obliga- rities
tions
All banks:

1939—Dec. 50,884(| 22,165 { 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec, 61,126|} 26,615 | 34,511 |} 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 140,227|} 30,362 |109,865 |[101,288 8,577 | 35,415 165,612 || 14,065 |105,935 | 45,613 | 10,542 | 14,553
1947—Dec. 134.924|| 43,002 | 91,923 || 81,199 | 10,723 38.388 161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1949—Dec, 140,598(| 49,544 | 91,054 || 78,433 | 12,621 | 36,522 {164,467 || 12,710 | 96,156 { 55,601 | 13,088 | 14,687
1950—Dec. 148,021f| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 175,296 {| 14,039 [104,744 | 56,513 | 13,837 | 14,650
1951—Dec. 154,869|l 67,608 | 87,261 || 71,343 | 15,918 | 45,531 185,756 || 15,087 {111,644 | 59,025 | 14,623 | 14,618
1952—June 157,528|| 69,742 | 87,786 || 70,783 | 17,002 | 41,667 [184,130 || 13,513 |109,247 | 61,369 | 15,039 | 14,599
Dec. 165,626, 75,512 90,114 || 72,740 | 17,374 | 45,584 (195,552 || 15,321 [116,633 | 63,598 | 15,367 | 14,575
1953—Jan. 165,030{| 75,330 | 89,700 || 72,250 | 17,450 | 40,800 |188,590 || 13,520 (111,210 { 63,860 | 15,370 14,571
June 163,082|| 77,117 | 85,965 || 68,108 | 17,856 | 42,023 189,159 13,600 (109,389 | 66,170 | 15,791 | 14,537

July 168,5001] 77,850 | 90,650 |i 72,700 | 17,950 | 39,230 |190,620 12,960 111,320 | 66,340 | 15,810 | 14,534

Aug. 168,590|| 78,370 { 90,220 || 72,070 } 18,150 | 39,060 )190,350 || 12,920 |110,850 | 66,580 | 15,890 14,532

Sept. 168,560} 78,730 | 89,830 i 71,620 | 18,210 | 41,480 {193,080 || 13,900 |112,100 | 67,080 | 16,070 | 14,525

Oct. 169,520{| 79,720 | 89,800 || 71,660 | 18,140 | 41,040 {193,140 (| 14,300 111,260 | 67,580 | 16,120 | 14,518

Nov. 171,170{| 80,010 | 91,160 || 72,990 | 18,170 { 41,550 {194,950 || 14,230 {113,480 | 67,240 | 16,200 | 14,510

Dec. 172,220l 81,200 | 91,020 |} 72,780 | 18,240 | 44,290 {199,540 || 15,500 |115,910 | 68,130 | 16,190 | 14,511
1954—Jan. 171,220 79,540 | 91,680 || 73,260 | 18,420 | 41,450 {195,880 || 14,700 |112,650 | 68,530 | 16,240 | 14,510

All commercial banks

1939—Dec, 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 26,083 | 97,936 || 90, 1606 7,331 | 34,806 (150,227 || 14,065 (105,921 | 30,241 8,950 | 14,011
1947—Dec. 38,057 | 78.226 || 69.221 9,006 | 37,502 (144,103 (| 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1949-—Dec. 42,965 | 77,232 || 67,005 | 10,227 | 35,650 (145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—Dec. 52,249 | 74,426 || 62,027 | 12,399 | 40,289 155,265 14,039 (104,723 | 36,503 | 11,590 | 14,121
1951—Dec. 57,746 | 74,863 || 61,524 | 13,339 | 44,645 [164,840 || 15,086 |111,618 | 38,137 | 12,216 | 14,089
1952—June 59,233 | 75,204 || 61,178 | 14,026 | 40,702 162,348 || 13,512 |109,222 | 39,614 | 12,601 | 14,070
Dec. 31 64,163 | 77,461 || 63,318 | 14,143 | 44,666 |172,931 || 15,319 |116,600 | 41,012 | 12,888 | 14,046
1953—)an. 63,860 | 76,920 || 62,760 | 14,160 | 39,920 [165,780 || 13,520 {111,180 | 41,080 | 12,890 | 14,042
June 65,025 | 72,932 || 58,644 | 14,287 | 41,156 {165,531 || 13,598 {109,352 | 42,581 | 13,275 | 14,009
July 65,630 [ 77,560 || 63,220 | 14,340 | 38,420 (166,880 {| 12,960 {111,290 42,630 13,290 | 14,006
Aug. 66,040 | 77,090 |f 62,590 | 14,500 | 38,260 166,520 || 12,920 {110 ,810 42,790 | 13,350 | 14,004
Sept. 66,260 | 76,730 || 62,200 | 14,530 | 40,640 |169,090 || 13,900 (112,060 | 43,130 | 13,520 | 13,997
Oct. 67,120 | 76,790 {| 62,340 | 14,450 | 40,160 |169,050 || 14,300 {111,220 | 43,530 | 13,570 | 13,990
Nov. 67,250 | 78,210 || 63,720 | 14,490 | 40,740 (170,880 || 14,230 {113,440 | 43,210 | 13,630 | 13,982
Dec. 68,260 | 78,140 (| 63,590 | 14,550 { 43,310 [175,140 {| 15,500 (115,870 | 43,770 [ 13,630 | 13,983
1954—Jan. 66,490 | 78,680 || 64,070 | 14,610 | 40,500 [171,300 || 14,700 (112,610 | 43,990 | 13,660 | 13,982
All member banks:
1939—Dec. 30...... 33,941(| 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31...... 43,521( 18,021 | 25,500 (| 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 | 6,619
1945—Dec. 31...... 107,183}| 22,775 | 84,408 || 78,338 6,070 | 29,845 (129,670 |{ 13,640 | 91,820 | 24,210 7,589 | 6,884
1947—Dec. 31...... 97,846j| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 || 12,403 | 81,785 | 28,340 8,464 | 6,923
1949-—Dec. 31...... 101,528}| 36,230 | 65,297 || 56,883 8,414 | 31,317 (123,885 || 12,097 | 82,628 | 29,160 | 9,174 | 6,892
1950-—Dec. 30...... 107,424|| 44,705 | 62,719 | 52,365 | 10,355 | 35,524 |133,089 || 13,447 | 90,306 | 29,336 | 9,695 6,873
1951—Dec. 31...... 112,247|| 49,561 | 62,687 || 51,621 | 11,065 | 39,252 |141,015 || 14,425 | 95,968 | 30,623 | 10,218 | 6,840

1952-—June 30......| 113,502|f 50,526 | 62,976 || 51,261 | 11,715 | 36,046 |138,769 || 12,812 | 94,169 | 31,788 | 10,526 6,815

Dec. 31... 119,547|| 55,034 | 64,514 (| 52,763 { 11,751 | 39,255 |147,527 || 14,617 {100,020 | 32,890 | 10,761 6,798
1953—Jan., 28. 118,625} 54,698 ; 63,927 || 52,137 | 11,790 | 35,053 {140,913 || 12,876 | 95,116 | 32,921 | 10,763 6,791
June 30. 115,789|| 55,613 | 60,176 || 48,318 | 11,858 | 36,467 (140,830 || 12,933 | 93,780 { 34,117 | 11,070 6,765
July 29». 120,546|l 56,128 | 64,418 || 52,500 | 11,918 | 33,883 141,914 || 12,318 | 95,474 | 34,122 | 11,077 6,762
Aug. 267, 120,398| 56,491 | 63,907 {| 51,859 | 12,048 | 33,730 |141,507 || 12,278 | 94,995 | 34,234 | 11,116 6,759
Sept. 30......] 120,185{| 56,633 | 63,552 || 51,506 | 12,047 35,919 143,803 || 13,238 | 96,051 | 34,514 | 11,251 6,753
Oct, 287, ..., 121,050)] 57,415 | 63,635 || 51,663 | 11,972 | 35,168 (143,453 13,610 | 95,022 { 34,821 | 11,299 6,752
Nov. 257, ..., 122.299 57,465 | 64,834 || 52,845 | 11,989 | 35,775 [145,028 j 13,520 | 96.896 | 34,612 | 11,344 6,747
Dec. 307, . ... 123,256 58,416 (764,840 [{ 52.788 | 12,052 | 37,931 148,873 14,752 | 99,030 | 35,091 | 11,345 6,745
1954—Jan. 272, ... 122,102] 56,657 | 65,445 | 53,330 | 12,115 | 35,379 |145,358 || 13,972 | 96,116 | 35,270 | 11,386 6,747
All mutual savings
banks: .
1939-—Dec. 30...... 10,216{ 4,927 5,289 3,101 2,188 818 | 10,524 3| 10,521 1,309 551
1941—Dec. 31......} 10,379)| 4,901 5,478 3,704 1,774 793 | 10,533 6 | 10,527 1,241 548
1945—Dec, 31...... 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 14 | 15,371 1,592 542
1947—Dec. 312,..,.| 18,641|| 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17 | 17,745 1,889 533
1949-—Dec. 31......| 20,400|{ 6,578 | 13,822 || 11,428 2,394 873 | 19,293 20 | 19,273 2,122 531
1950—Dec. 30...... 21,346|| 8,137 | 13,209 || 10,868 2,342 797 | 20,031 22 | 20,009 2,247 529
1951—Dec, 31...... 22,259(| 9,862 | 12,398 9,819 2,579 886 | 20,915 2 26 | 20,888 2,407 529
1952—]June 30..... .| 23,091 10,509 | 12,582 9,606 2,976 966 | 21,782 2 26 | 21,755 2,438 529
Dec. 31......| 24,003[ 11.349 12,654 9,422 3,231 918 22,621 2 33 | 22,586 2,479 529
1953—Jan. 28...... 24,250 11,470 | 12,780 9,490 3,290 880 | 22,810 2 30 | 22,780 2,480 529
June 30 25,124|| 12,091 | 13,033 9,464 3,569 867 | 23,628 3 37 ] 23,589 2,516 528
July 292 25,310}| 12,220 | 13,090 9,480 3,610 810 | 23,740 3 30 | 23,710 2,520 528
Aug. 26» 25,460(| 12,330 | 13,130 9,480 3,650 800 | 23,830 3 40 | 23,790 2,540 528
Sept. 30». 25,570 12,470 13,100 9,420 3,680 840 | 23,990 3 40 | 23,950 2,550 528
Oct. 28, 25,610} 12,600 | 13,010 9,320 3,690 880 | 24,090 3 40 | 24,050 2,550 528
Nov. 25» 25,710|{ 12,760 | 12,950 9,270 3,680 810 | 24,070 3 40 | 24,030 2,570 528
Dec. 307, 25,820}| 12,940 | 12,880 9,190 3,690 980 | 24,400 3 40 | 24,360 2,560 528
1954-~Jan, 27» 26,050(| 13,050 | 13,000 9,190 3,810 950 | 24,580 3 40 | 24,540 2,580 528

» Preliminary.

* “All banks” comprxse “all commercial banks” and ‘‘all mutual savings banks.” ‘All commercial banks™ comprise “all nonmember com-
mercial banks” and '‘all member banks” with exceptlon of three mutual savings banks that became members in 1941, Stock savings banks and
nondeposit trust companies are included with “commercial’” banks. Number of banks includes a few noninsured banks for which asset and lia-
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership,
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc.

1Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525
million at all insured commercial banks.

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continsed

{Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash, orotal | Number
and date assets
U. S. Inter- accounts| banks
Total || Loans Govern- | Other Total' || pani: De-
Total ment secu- mand Time
obliga- | rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30.... 9,339 3,296 | 6,043 4,772 1,272 | 6,703 | 14,509 4,238 | 9,533 736 1,592 36
1941—Dec. 31......| 12,89 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 31. veees| 26,143 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 31......| 20.393 7,179 | 13,214 |} 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1949—Dec. 31......| 19,583 7,550 | 12,033 || 10, 746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—Dec. e 9,729 | 10,883 ,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. . 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—June 11,268 | 10,442 8,212 2,231 8,135 | 26,745 4,639 | 20,311 1,795 2,460 22
Dec. 12.376 9,754 7,678 2,076 8,419 | 27,309 4,965 | 20,504 1,840 2,505 22
1953—Jan. 12,127 9,106 7,012 2,094 6,994 | 24,817 4,437 | 18,601 1,779 2,508 22
June 11,883 8,569 6,639 1,930 7,879 | 25,244 4,578 | 18,736 1,930 2,544 22
July 11,914 9,828 7,838 1,990 6,751 | 25,205 4,336 | 18,994 1,875 2,546 22
Aug. 12,003 9,404 7,380 2,024 6,655 | 24,706 4,267 | 18,605 1,834 2,550 22
Sept. 12,114 9,454 7,436 2,018 7,598 | 25,996 4,645 | 19,420 1,931 2,563 22
Oct. 12,487 9,414 7,482 1,932 6,932 | 25,505 4,719 | 18,780 2,006 2,566 22
Now. 12,290 9,636 7,704 1,932 7,085 | 25,462 4,713 | 18,723 2,026 2,573 22
Dec. 12,867 9.742 7,740 2,002 7.731 | 27,019 5,223 | 19,646 2,150 2,562 22
1954—]Jan, 11,741 9,968 7,909 2,059 7,088 | 25,612 4,994 | 18,524 2,094 2,585 22
Chicago:
1939—Dec. 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1947—-Dec. 1,801 3,287 2,890 397 1,739 6.402 1,217 4,273 913 426 14
1949—Dec. 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Dec. 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951-—Dec. 2,468 3,264 2,711 552 2,196 ,402 1,307 4,952 1,143 513 13
1952—]June 2,380 3,284 2,721 563 1,899 7,027 1,182 4,681 1,164 530 13
ec. 2,748 3,493 2,912 581 2,010 7,686 1,350 5,132 1,205 541 13
1953—Jan. 2,594 3,443 2,862 581 2,083 7,186 1,171 4,843 1,172 537 13
June 2,552 3,075 2,529 546 2,058 7,119 1,216 4,696 1,207 551 13
July 2,712 3,404 2,816 588 1,992 7,397 1,201 5,000 1,196 547 13
Aug. 2,670 3,314 2,758 556 2,006 7,357 1,224 4,943 1,190 552 13
Sept. 2,609 3,364 2,804 560 2,083 7,338 1,278 4,855 1,204 557 13
Oct 2,597 3,387 2,824 563 1,972 7,323 1,315 4,804 1,204 558 13
Nov 2,607 3,486 2,918 568 1,994 7,448 1,269 4,963 1,216 559 13
Dec. 2,755 3,434 2,861 573 2,123 7,632 1,359 5,040 1,233 563 13
1954—Jan. 2,516 3,562 2,988 574 2,011 7,492 1,308 4,950 1,234 563 13
Reuer:‘es city member
anks:
1939—Dec. 30......| 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31......| 15,347 7,105 8,243 6,467 1,776 ,518 | 22,313 ! 13,047 4,806 1,967 351
1945—Dec. 31......| 40,108 8,514 | 31,594 | 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1947—Dec. 31,;....| 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 { 29,395 | 11,423 2,844 353
1949—Dec. 31......| 38,301 || 14,376 | 23,931 || 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30...... 40,685 {| 17,906 | 22,779 || 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 31...... 42,694 || 19,651 | 23,043 || 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—]June 30......} 43,091 19,745 | 23,346 (| 19,123 4,223 | 13,925 | 53,425 5,908 | 34,764 | 12,754 3,663 319
Dec. 31...... 45.583 || 21,697 | 23,886 || 19,624 4,262 | 15,544 | 57,357 7,001 | 37,095 | 13,261 3,745 319
1953—Jan. 28......| 45,533 |i 21,680 | 23,853 || 19,543 4,310 | 13,898 | 54,893 6,104 | 35,499 | 13,290 3,742 320
une 30......} 44,352 || 22,150 | 22,201 || 17,756 4,446 | 14,447 | 54,861 6,066 | 35,052 | 13,743 3,874 321
July 29».. ... 46,252 (| 22,339 | 23,913 || 19,481 4,432 | 13,575 | 55,299 5,756 | 35,819 | 13,724 3,871 321
Aug. 26». ., 46,397 | 22,552 | 23,845 || 19,339 4,506 | 13,546 | 55,338 5,760 | 35,798 | 13,780 3,881 319
Sept. 30...... 45,906 ([ 22,493 | 23,413 || 18,959 4,453 | 14,196 | 55,713 6,233 | 35,621 | 13,859 3,917 319
Oct. 287..... 46,221 |} 22,712 | 23,509 || 19,049 ,460 | 14,179 | 55,710 6,44 35,320 | 13,947 3,953 319
Nov. 257, ... 46,825 22,801 24,024 || 19,592 4,432 | 14,444 | 56,541 6,378 | 36,290 | 13,873 3,970 319
Dec. 307. ..., 46,996 || 22,890 | 24,106 || 19,669 4,437 | 15,263 | 58,004 6,924 | 36,985 | 14,095 3,983 319
1954—Jan, 27».. ... 46,897 || 22,516 | 24,381 19,933 4,448 | 14,062 | 56,640 6,464 | 35,994 | 14,182 4,000 319
Country member
banks:
1939—Dec. 30...... 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31...... 12,518 5,890 6,628 4,377 2,250 6,402 1 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 31.... 35,002 5,596 | 29,407 (| 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1947—Dec 31.... 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1949—Dec. 31...... 38,219 || 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—Dec. 30...... .55 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec. 31...... 42,444 || 16,296 | 26,148 || 21,587 4,561 | 13,292 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—]une 30......| 43,037 || 17,133 | 25,904 || 21,206 4,698 | 12,087 | 51,571 1,083 | 34,414 | 16,075 3,873 6,461
ec, 31......| 45,594 || 18,213 | 27,381 || 22,549 4,832 | 13,281 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444
1953—Jan. 28...... 45,822 | 18,297 | 27,525 || 22,720 4,805 | 12,078 | 54,017 1,164 | 36,173 | 16,680 3,976 6,436
June 30...... 45,359 || 19,028 | 26,330 21,394 4,936 | 12,083 ]| 53,606 1,073 | 35,295 | 17,237 4,101 6,409
July 29». ... 46,436 {| 19,163 | 27,273 || 22,365 4,908 | 11,565 | 54,013 1,025 | 35,661 | 17,327 4,113 6,406
Aug. 267. ..., 46,610 {| 19,266 | 27,344 || 22,382 4,962 | 11,523 | 54,106 1,027 | 35,649 | 17,430 4,133 6,405
Sept. 30...... 46,739 || 19,417 | 27,322 |} 22,306 5,016 | 12,041 | 54,756 1,081 | 36,155 | 17,521 4,213 6,399
Oct. 46,944 || 19,619 | 27,325 || 22,308 5,017 | 12,085 | 54,915 1,133 | 36,118 | 17,664 4,222 6,398
Nov. 47,455 || 19,767 | 27,688 || 22,631 5,057 | 12,252 | 55,577 1,160 | 36,920 | 17,497 4,242 6,393
Dec. 47,462 19.904 27.558 22,518 5,040 { 12,814 | 56,218 1,246 | 37,359 | 17,613 4,237 6,391
1954—Jan. 47,418 || 19,884 | 27,534 || 22,500 5,034 | 12,218 | 55,614 1,206 | 36,648 | 17,760 4,238 6,393

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

banks

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

[Amounts in millions of dollars]

Loans and investments Depoaosits
Investments Other
Class of bank Cash Total | Number
and date assets! capital o
Total Loans U. S. Totall Inter- accounts| banks
Govern-| Other bank! De-
Total ment secu- mand Time
obliga- rities
tions
All in:l:lsred commercial
49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426
121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775 (| 13,883 |104,015 | 29,876 | 8,671 | 13,297
114,274 )5 76,691 || 67,941 8,750 | 36,926 [141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398
124,822 || 51,723 | 73,099 || 60,986 | 12,113 | 39,821 |153,288 {| 13,744 |103,499 | 36,045 | 11,263 | 13,432
130,820 [ 57,256 | 73,564 || 60,533 | 13,031 | 44,176 [162,908 || 14,777 |110,382 | 37,749 | 11,902 | 13,439
. 139,770 || 63,632 | 76,138 || 62,308 13.831 44,222 |170,971 || 14,990 |115,37% | 40,610 | 12,563 | 13,422
1953—June 30......|136,144 | 64,522 | 71,622 || 57,667 | 13,955 | 40,756 {163,650 || 13,242 (108,222 | 42,186 | 12,950 | 13,417
National member
banks:
1941—Dec. 31... 27,571 || 11,725 | 15,845 || 12,039 | 3,806 | 14,977 | 39,458 6,786 | 24,350 | 8,322 3,640 | 5,117
1945—Dec. 31 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1947—Dec, 31 65,280 || 21,428 | 43,852 | 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 | 5,409 | 5,005
1950—Dec. 30.. 72,090 || 29,184 | 42,906 || 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 | 6,313 | 4,958
1951—Dec. 31.,. 75,255 || 32,317 | 42 ,938 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952—Dec. 31......| 80,180 || 36,004 | 44,176 || 35,835 8,341 | 26,333 | 98,974 9,918 | 66,362 { 22,694 7,042 4,909
1953—June 30......| 77,848 || 36,420 | 41,428 |} 32,958 8,471 | 24,279 | 94,475 8,594 | 62,364 | 23,516 7,221 4,874
State member banks:
1941—Dec. 31. .| 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 .502
1945-—Dec. 31 .| 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 { 32,334 7,986 2,945 1,867
1947—Dec. 31 .] 32,566 || 11,200 | 21,365 || 19,240 | 2,125 | 10,822 | 40,505 3,993 | 27,449 | 9,062 3,055 1,918
1950—Dec. 30. . .} 35,334 || 15,521 | 19,813 |{ 16,778 | 3,035 | 11,762 | 43,808 4,315 { 30,055 | 9,438 | 3,381 1,915
1951—Dec. 31,. .1 36,992 |1 17,243 | 19,748 || 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901
1952—Dec. 31. .| 39,367 || 19,030 | 20,337 || 16,928 3,409 | 12,922 | 48,553 4,699 | 33,658 | 10,196 3,719 1,889
1953—June 30...... 37,941 || 19,194 | 18,748 || 15,361 3,387 | 12,188 | 46,355 4,339 | 31,415 | 10,601 3,850 1,891
Insured nonmember
commercial banks:
1941—Dec. 31.. 3,241 2,535 1,509 1,028 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 2,992 | 11.647 |} 10,584 1,063 4,448 | 18,119 244 | 12,196 .680 1,083 6,416
1947—Dec. 4,958 | 11,486 (| 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1950—Dec. 7,023 | 10,391 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
1951—Dec. 31....,.] 18,591 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 | 6,602
1952—Dec. 31......] 20,242 8,605 | 11,638 9,556 2,081 4,970 | 23,464 373 | 15,351 7,740 1,804 6,627
1953—June 30...... 20,375 8,913 | 11,460 9,361 2,099 4,292 | 22,841 309 | 14,443 8,090 1,882 6,655
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 31......] 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31.. 2,211 318 1,893 1,693 200 514 2.452 181 1,905 365 279 714
1947—Dec. 3112, 2,009 474 1,535 1,280 255 576 | 2,251 363 1,411 478 325 783
1950—Dec. 30. . 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
1951—Dec. 31. 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—Dec. 31. 1,854 531 1,322 1,010 312 444 1,960 329 1,229 402 326 624
1953—June 30. 1,813 504 1,310 977 332 400 1,880 356 1,130 395 325 592
All nonmember com-
mercial banks:
1941—Dec. 31 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31 3,310 | 13,539 §§ 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1947—Dec. 31 5,432 | 13,021 || 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1950—Dec. 30 7,550 | 11,718 9,672 2,040 4,767 | 22,1935 591 | 14,417 7,184 1,897 7.251
1951—Dec. 3t 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—Dec. 31 9,136 | 12,960 || 10,567 2,393 5,414 | 25,424 702 | 16,580 8,142 2,129 7,251
1953—June 30. 9,419 | 12,769 || 10,339 2,431 4,691 | 24,722 665 | 15,572 8,485 2,207 7,247
Insured mutual savings
8:
1941—Dec. 642 1,050 629 421 151 1,78 |l...ooovvfevnenn.] 1,789 164 52
1945—Dec, 3,081 7,765 7,160 606 429 | 10,363 ceseenn 12 | 10,351 1,034 192
1947—Dec. 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1950—Dec. 6,086 9,015 7,487 1,528 617 | 14,320 |l........ 19 | 14,301 1,513 194
1951—Dec. 3 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
1952—Dec, 8,691 8,930 6,593 2,337 732 | 16,785 2 30 | 16,753 1,730 206
1953—June 30. . 9,325 9,284 6,642 2,642 692 | 17,695 2 35 | 17,657 1,771 213
Noninsured mutual
savings banks:
1941—Dec. 31...... 4,259 | 4,428 3,075 1,353 642 8,744 ||........ 61| 8,738 1,077
1945—Dec, 31. 1,198 4,163 3,522 641 180 5,022 ceens 2 5,020 558 350
1947—Dec, 31 1,384 | 4,573 3,813 760 211 5,55 |[...... 3 5,553 637 339
1950-—Dec. 30. 2,050 4,194 3,380 814 180 5,711 [ 3 5,708 734 335
1951—Dec. 31, 2,339 3,730 2,897 833 191 5,547 [l.....0n 3 5,544 729 327
1952—Dec. 31. 2,658 | 3,724 2,829 895 187 5,836 e 3 5,833 749 323
1953—June 30 2,766 | 3,749 2,822 927 175 5,933 [|........ 2 5,931 745 315

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5~15 in the same publication,

in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871,

Marcu 1954

For revisions
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS

{In millions of dollars}

Loans! Investments
. 9:::_ plﬁ(:-%ﬁ;sfi?x; U. S. Government obligations Ogl_
Total - or carrying 3
Class of bank loans cii:l. securities %2]:: Direct t:)"f“s
call dat invest clud- |AgH e fom States|Other
e vest- cul- es- er .
ments |[Totalll| ing (4.7 14 tate g:: Toans| Total Certifi- Guar- ;;}g:_ Sies
open | al |brok-| p, |loans | S Total cates an- |BOH
ket ::i oth- uals Bills (t)lfeli)rtl: Notes | Bonds teed sub-
pa- deal.| ed- divi-
per ers ness sions
All:l commercial
anks:
1947—Dec. 31...]|116,284(|38,057|118,167|1,660| 830[1,220! 9,393| 5,723|1,063[78,226l(69,221([2,193| 7,789 6,034(53,191 1415,276/3,729
1950—Dec. 30...[126,675||52,249/|21,927)2,905/1,802|1,057{13,541|10,120|1,573}74,426||62,027||4,236] 1,969(17,033(38,778 11(8,118(4,281
1951—Dec. 31...[132,610||57,746/[25,879(3,408|1,581| 980|14,580(10,451(1,681(74,863||61,524{|7,337| 7,657|11,408(35,101 2119,19814,141
1952—Dec. 31...|141,624(/64,163|(27,871{3,919{2,060{1,103|15,712{12,684|1,718(77,461|/63,318||7,761] 5,580|11,878(38,077 22110,188{3,955
1953—June 30. ..[137,957||65,025(|27,418(3,675|1,719(1,074{16,231|14,111{1,737|72,932|(58 ,644/(|5,050| 5,092|11,259(37,212 32(10,533(3,754
All insured com-
mercial banks:
1941—Dec. 31...| 49,290{|21,259(| 9,214(1,450| 614| 662| 4,773 4,545 28,031|[21,046|| 988i...... 3,159]12,797(4,102|3,651(3,333
1945—Dec. 31...[121,809(125,765|| 9,461|1,314{3,164|3,606{ 4,677| 2,361]1,181196,043|188,912]12,455!19,071{16,045]51,321 22(3,873(3,258
1947—Dec. 31...]114,274|37,583|[18,012|1,610| 823[1,190] 9,266 5,654|1,028176,691|67,941}|2,124{ 7,552| 5,918/52,334 14]5,129|3,621
1991—Dec. 31.11[130.82037. 25125 744|339 |1 671 "080|14.430(10.378|1 545|73.964] 0. 5331 210| 7.836|13.796[34. 81| 21[5 o80|4.042
1951—Dec. ...|130,8201|57,256||25,744|3,321(1,571| 9 , , +64 . 60, , . ’ ’ . v
1952~—Dec. 31...(139,770|[63,632|(27,739i3,805(2,050(1,082(15,572{12,603|1,683|76,138/(62,308((7,622] 5,494|11,714(37,456 2219,977(3,854
1953—June 30...|136,144/|64,522||27,282(3,594|1,704{1,051(16,100(14,025|1,702(71,622|(57,667|4,927| 5,000{11,119/36,589 32110,302(3,653
Member banks,
total:
1941—Dec. 31...| 43,521}/18,021]| 8,671] 972] 594| 598( 3,494 3,692 25,500([19,539{] 971|......] 3,007{11,729(3,832|3,090|2,871
1945—Dec. 31...(107,183|[22,775!| 8,949| 855!3,133(3,378( 3,455| 1,900]1,104|84,408|(78,338((2,275{16,985(14,271(44,792 16(3,254{2,815
1947—Dec. 31...| 97,846|(32,628/|16,962]1,046] 811|1,065 7,130] 4,662| 952|65,218|(57,914|1,987| 5,816| 4,815(45,286 10(4,199|3,105
1950-—Dec. 30...(107,424||44,705][20,521!1,808|1,770| 927|10,522| 8,314|1,438(62,719(|52,365||3,665| 1,468|14,054(|33,170 8(6,640(3,714
1951—Dec. 31...(112,247:149,561)]24,347)2,140/1,551} 851|11,334{ 8,524|1,535(62,687(|51,621|/6,399}] 6,010 9,596(29,601 15]7,528/3,538
1952—Dec. 31...(119,547|[55,034/|26,232/2,416;2,032 966(12,214(10,396{1,577|64,514((52,763||6,565| 4,255| 9,835(32,087 19/8,409|3,342
1953—]June 30...|115,789]55,613/|125,763)2,234|1,687] 933]|12,628}11,612]1,585/60,176|(48,318||4,064| 3,807| 9,242|31,176 29(8,680(3,178
Sept. 30...[120,185|[56,633((26,025!2,368]1,783| 898|12,840|11,819|1,732{63,552{|51,506|{4,171| 8,602|10,909/|27,793 30(8,902|3,145
New York City:3
1941—Dec. 31...| 12,896|| 4,072{ 2,807 412] 169 123 554 8,823| 7,265 311y...... 1,623 3,652}1,679] 729| 830
BP0 2 Do Se i B s, Gy e T g o
—Dec. 31...| 20,39 2179 W361(..,..1 5451 26 6 , , N 4 ,
1950—Dec. 30...| 20,612|| 9,729(| 6,328|.....|1,421 285 442 930 460(10,883|] 8,993|| 824 250| 1,711 6,206 2|1,123] 767
1951—Dec. 31...| 21,379({11,146|| 7,852|.....{1,219] 262 514 920! 551)10,233|) 8,129|11,122 616| 1,428 4,960 2|1,385) 719
1952——Dec. 31...| 22,130{[12,376|| 8,680|.....|1,53t| 286 386( 1,136| 539} 9,754{| 7,678(11,079 233] 1,170| 5,195 1(1,453] 623
1953—June 30...| 20,452{(11,883(| 8,345 1{1,274] 237 406| 1,285} 517; 8,569 6,639 789 203} 1,035| 4,611 2i1,318] 612
Sept. 30...| 21,568|{12,114) 8,475 1/1,383] 211 395| 1,275} 558| 9,454|| 7,436/ 828 1,132| 1,143| 4,331 1[1,422] 596
Chicago:3
1941—Dec. 31...| 2,760 954/ 732 6 48 52 22 96 1,806} 1,430/l 256/...... 153 903| 119} 182] 193
1945—Dec. 31...| 5,931| 1,333 760 2( 2117 233 36 51 40} 4,598\| 4,213( 133 1,467 749] 1,864).....| 181| 204
1947—Dec. 31...| 5,088]| 1,801 1,418 3 73 87 46 149 26 3,287\ 2,890/ 132 235 248 2,2744.... 213| 185
1950—Dec. 30...| 5,569|| 2,083|| 1,567 9| 110 69| 65 207 87} 3,487)1 2,911|| 232 131 700 1,847|.... 3351 242
1951—Dec. 31... 5,731} 2,468|| 1,977 16 94 63 70 180 109{ 3,264(] 2,711|} 334 332 520! 1,526|.... 351 201
1952—Dec. 31...| 6,240)| 2,748} 2,080 14] 239 66 67 211} 120! 3,493)| 2,912|| 407 224 607} 1,674/.... 384 197
1953—June 30...| 5,627 2,552|| 1,992 7] 142 71 70| 235 90| 3,075|| 2,529( 147 235 551| 1,596(..... 375 170
Sept. 30...] 5,973)| 2,609 2,041 6] 145 71 68 242 89| 3,364|| 2,804|| 119 541 686| 1,458}..... 384 176
Reserve city banks:
1941—Dec. 31.,..| 15,347|| 7,105(| 3,456 300| 114| 194| 1,527 1,512 8,243|| 6,467]| 295(...... 7511 4,248(1,173] 956 820
1945—Dec. 31...| 40,108j| 8,514]| 3,661] 205 427|1,503]| 1,459 855| 404}31,594{129,552]1,034} 6,982| 5,653|15,878 5|1,126| 916
1947—Dec. 31...] 36,040((13,449|| 7,088] 225 170 484 3,147( 1,969 366{22,591(20,196{ 373| 2,358 1,901(15,560 311,342(1,053
1950—Dec. 30...| 40,685117,906( 8,646 392 207 386} 4,423| 3,498] 603|22,779|[19,084/(1,218 499| 5,536(11,830 1]2,184|1,511
1951—Dec. 31...{ 42,694([19,651{/10,140 S513| 203]{ 347| 4,651| 3,518} 572(23,043|[19,194{12,524( 2,493| 3,640(10,528 8(2,458(1,390
1952—Dec. 31...| 45,5831121,697(/110,842 S501| 218| 422§ 5,099| 4,347| 595{23,886((19,624||2,387] 1,774| 3,85411,594 14(2,9341,328
1953—June 30...| 44,352|[22,150(/10,609 469| 229! 424| 5,270} 4,849 645(22,201|(17,756(|1,344| 1,453 3,542{11,393 2313,184(1,262
Sept. 30...] 45,906(|22,493|{10,718| 477 203] 409 5,358] 4,922} 751|23,413||18,959}|1,167| 3,494] 4,335| 9,939 24|3,220|1,233
Country banks:
1941—Dec. 31...| 12,518} 5,890( 1,676 659 20| 183| 1,823 1,530 6,628|| 4,377 110(...... 481} 2,926| 861j1,222|1,028
1945--Dec. 31...{ 35,002|( 5,596/ 1,484 648 42| 471; 1,881 707, 363129,407(|126,999(] 630| 5,102] 4,544|16,713 9|1,342{1,067
1947—Dec. 31...| 36,324|/10,199|| 3,096| 818 23} 227 3,827| 1,979 229/|26,125([22,857|| 480| 2,583} 2,108)17,681 6{2,006(1,262
1950—Dec. 30...{ 40,558||14,988|| 3,980|1,407 33 187! 5,591 3,679 288(25,570||21,377{1,390 588| 6,107(13,287 5)2,998|1,194
1951—Dec. 31.,.| 42,444{|116,296|| 4,377|1,610 35] 178} 6,099| 3,906| 303(26,148;121,587|((2,418| 2,568| 4,008(12,587 5{3,334|1,227
1952—Dec. 31...| 45,594((18,213|| 4,630(1,901 43! 191 6,662 4,702 322{27,381/122,549/{2,692| 2,024] 4,204|13,625 4i3,639/1,194
1953—]June 30...| 45,359{|19,028|| 4,817|1,757 41| 201} 6,883| 5,243] 334(26,330{(21,394||1,784| 1,916] 4,114{13,576 4]3,80211,134
Sept. 30.. | 46,739|[19,417|| 4,790|1,883 521 206| 7,018| 5,379 334(27,322|22,3006{;2,056| 3,436} 4,745/12,065 5)3,876|1,141
All nonmember
banks: 2
1947—Dec. 31...| 18,454]| 5,432|| 1,205| 614 20| 156{ 2,266 1,061y 111:13,021(11,318| 206{ 1,973] 1,219| 7,916 4(1,078 625
1950—Dec. 30...| 19,267| 7,550/ 1,405|1,096 31| 130| 3,024 1,807 134(11,718)| 9,672}| 571 501| 2,979| 5,618 3[1,478! 567
1951—Dec. 31...| 20,380( 8,192|[ 1,533[1,268 30| 130{ 3,252 1,927] 146{12,189| 9,914|f 939| 1,647| 1,812 5,510 6{1,671] 604
1952—Dec. 31...| 22,096 9,136/ 1,639]1,503 29| 137| 3,505( 2,288| 141(12,960|(10,567!|11,196( 1,325| 2,043} 6,000 311,781 613
1953—June 30...]| 22,188/ 9,419|| 1,655{1,441 32| 141] 3,610| 2,499] 151|12,769((10,339]] 987 1,285| 2,017 6,047 3{1,855| 576

* These figures do not include data for banks in possessions of the United States.

During 1941 three mutual savings banks became members

of the Federal Reserve System; these banks are included in ‘‘member banks” but are not included in “all insured commercial banks” or “‘all commer-
cial banks.”” Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks, and by mergers, etc.
1Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the
total and are not entirely comparable with prior figures. Total loans continue to be shown net.
For other footnotes see opposite page.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits

Time deposits

sel}'s;s Bal- De- Interbank : U. S
Class of bank with | Cash anpt}?]s mdand deposits Stat Cgrél' -Ig‘dli Gov- | States Ig dl'l Bor- | Capi-
and Federal| in vgt e U.s |8 o R Doy ern- | and |viduals, o oot tal
call date Re- | vault o | posits Gov- | and | and partnert-l pyor | ment | polie- [PAIENET-| jngq | _ac-
mestic ad- . political] offi- | ships, A ships, counts
serve 3l 5 ern- : ’ bank | and ical
banks* | justed subdi- | cers’ land cor- :_{and cor-
Banks Do- | For- | ment | Zio o | hecks pora- Postal| subdi-[" 000
mestic| eign ete. || tions ?:;; visions| 300
Al commercial
banks:?
1947—Dec. 31..1 17,796| 2,216| 10,216] 87,123{11,362{ 1,430 1,343| 6,799} 2,581 84,987 240 111 866] 34,383 65/10,059
1950—Dec. 30..{ 17,458| 2,174 10,863} 92,282]12,102} 1,476, 2,806 8,012| 2,918 90,986 462 189! 1,384 34,930 90|11,590
1951-—Dec. 31..| 19,911} 2,697| 11,969 98,243(13,123{ 1,413 3,359 8,426} 3,166 96,666 550 278| 1,536] 36,323 34|12,216
1952—Dec, 31..t 19,809 2,753| 11,875(101,506(13,109| 1,465| 4,941; 8,910| 2,956 99,793 744 346( 1,620] 39,046 188;12,888
1953—June 30. .| 19,446] 2,590| 10,233| 96,892|11,409| 1,343| 3,634] 9,350} 2,449/ 93,918 846 336] 1,731 40,514f 113]13,275
Allinsured com-
mercial banks:
1941—Dec. 31..| 12,396 1,358| 8,570 37,845| 9,823 673 1,761 3,677 1,077| 36,544 158 50| 492{ 15,146 10| 6,844
1945—Dec. 31..| 15,810 1,829 11,075| 74,722{12,566| 1,248|23,740] 5,098, 2,585| 72,593 70 103 496| 29,277{ 215| 8,671
1947—Dec. 31..| 17,796} 2,145| 9,736| 85,751|11,236{ 1,379 1,325 6,692| 2,559] 83,723 54 111 826] 33,946 61| 9,734
1950—Dec. 30..| 17,458] 2,145 10,463 91,099{11,955| 1,442 2,788 7,892| 2,898 89,922 347 189| 1,331] 34,525 82|11,263
1951—Dec. 31..| 19,911| 2,665| 11,561 97,048(12,969| 1,381| 3,344| 8,288] 3,147( 95,604 427 278| 1,485] 35,986 30(11,902
1952—Dec. 31..] 19,809| 2,720} 11,489|100,329|12,948] 1,437| 4,912{ 8,776! 2,938( 98,746 605 346| 1,564f 38,700 181(12,563
1953—June 30. .{ 19,446| 2,559 9,885| 95,795|11,241| 1,305| 3,620| 9,211| 2,431 92,961 696 336| 1,675 40,176] 103|12,950
Member banks,
total:
1941—Dec. 31..| 12,396 1.087| 6,246] 33,754} 9,714 671! 1,709 3,066{ 1,009| 33,061 140 50 418] 11,878 4| 5,886
1945—Dec. 31..| 15,811 1,438| 7,117| 64,184|12,333] 1,243|22,179 4,240| 2,450| 62,950 64 99 399| 23,712| 208| 7,589
1947—Dec. 31..{ 17,797| 1,672 6,270; 73,528(10,978] 1,375| 1,176 5,504| 2,401 72,704 50 105 693 27,542 54| 8,464
1950—Dec. 30..| 17,459 1,643| 6,868 78,370{11,669{ 1,437| 2,523 6,400| 2,724} 78,659 341 183| 1,121) 28,032 79! 9,695
1951—Dec. 31..{ 19,912] 2,062/ 7,463} 83,100{12,634| 1,369{ 3,101} 6,666{ 2,961| 83,240 422 257( 1,238} 29,128 26/10,218
1952—Dec. 31..| 19.810| 2,081| 7,378| 85,543112,594| 1,431| 4,567 7,029 2,744( 85,680 592 321 1,303 31,266| 165(10,761
1953—June 30..! 19,448| 1,956 6.378| 81,774{10,947| 1,300{ 3.378) 7,403) 2,256] 80,741 686 310 1,395] 32,412 75{11,070
Sept. 30..[ 19,215 2,010 6,323| 82,177|11,153] 1,341| 5,555 6,989| 2,375| 81,132 744 310{ 1,380] 32,825 591|11,251
New York City:3
1941—Dec. 31..| 5,105 93 141{ 10,761| 3,595 607 866 319 450| 11,282 6 .. 29 778). .... 1,648
1945—Dec. 31 4,015 111 78| 15,065| 3,535| 1,105] 6,940 237( 1,338 15,712 17 10 20{ 1,206] 195 2,120
1947—Dec. 31..] 4,639 151 70| 16,653| 3,236| 1,217 267 290| 1,105| 17,646 12 12 14| 1,418 30| 2,259
1950-—Dec. 30.. 4,693 118 78] 15,898 3,207 1,162 451 258| 1,087| 17,490 268 37 37 1,647 70( 2,351
1951—Dec. 31..| 5,246 159 79| 16,439| 3,385| 1,128 858 321 1,289 17,880 318 43 22| 1,614 5| 2,425
1952—Dec. 3t..| 5.059 148 84| 16,288] 3,346| 1,154| 1,143 322| 1,120 17,919] 465 59 291 1,752| 132{ 2,505
1953—]June 30..| 5,204 127 40| 15,384| 2,979 1,059 887 333 899! 16,617 540 50, 39 1.841 8| 2,544
Sept. 30..] 4,885 135 49| 15,221 2,969 1,089{ 1,694 332( 1,012 16,381 587 49 371 1,844 2| 2,563
Chicago:3
1941—Dec. 31 1,021 43 298| 2,215| 1,027 8 127 233 34! 2.152 [ IS PO 476|.... 288
1945—Dec. 31. 942 36 2000 3,153( 1,292 20| 1,552 237 66| 3.160 R PN B 719]..... 377
1947—Dec. 31 1,070 30 175( 3,737 1,196 21 72 285 63] 3,853 . 2 9 902|.... 426
1950-—Dec. 30 1,216 30 133 3,954| 1,177 48 174 284 70{ 4.250 3 3 10} 1,089(.... 490
1951—Dec. 31 1,407 32 165| 4,121| 1,269 38 242 240 66| 4,404 1 5 11 t,128}... 513
1952 ~Dec. 31 1,144 32 169| 4,126 1,308 37 343 242 56 4,491 5 4 11 1,190{..... 541
1953—]June 30..| 1.318 31 123] 3.913| 1,178 33 201 320 53] 4,123 8 3 10 1,104]..... 551
Sept. 30..( 1,367 28 1131 3,914) 1,233 37 368 301 61| 4,125 8 3 10| 1,191 133 557
Reserve citybanks:
941—Dec. 31.. 4,060 425f 2,590 11,117[ 4,302 54 491 1,144 286) 11,127 104 20 243 4.542 ... 1,967
1945——Dec 31.. 6,326 494 2,174 22,372{ 6,307 110| 8,2211 1,763 611| 22,281 30 38 160 9,563 2| 2,566
1947—Dec, 31 7.095% 5621 2,125{ 25,714] 5,497 131 405| 2,282 705] 26,003 22 45 3321 11,045 1| 2,844
1950—Dec. 30 6,806 519| 2,206] 27,938 6.174 217 976| 2,575 852| 28,938 57 60 631| 10,956].....] 3,322
195t—Dec. 31 7,582 639| 2,356| 29,489 6.695 192§ 1,124 2,550 822| 30,722 90 85 714| 11,473 4: 3,521
1952—Dec. 31 7.788 6511 2,419] 30,609| 6,662 230) 1,814 2,693 791| 31,798 109 105 739| 12,417 8| 3,745
1953—June 30..| 7,420 609| 2,150 29.444) 5,744 197 1,358| 2,866 636| 30,192 124 103 794 12,847 17{ 3,874
Sept. 30..| 7,499 626{ 2,071} 29,578 5,895 202{ 2,063 2,489 638| 30,432 136 103 775| 12,980 354| 3,917
Country banks:
1941—Dec. 31. 2,210 5267 3.216] 9,661 790 2 225( 1,370 239| 8,500 30 31 146 6,082 4{ 1,982
1945—Dec. 31. 4,827 796) 4,665] 23,595} 1,199 8| 5,465 2,004 435 21,797 17 52 219| 12,224 11| 2,525
1947—Dec. 31. 4,993 929 3.900{ 27,424| 1,049 7 432| 2,647 528 25,203 17 45 337] 14,177 23| 2,934
1950—Dec. 30. 4,745 976 4,450} 30,581) 1,111 10 922| 3,282 715 27,980 12 82 4431 14,339 9| 3,532
1951—Dec. 31. 5,676] 1,231] 4,862| 33,051} 1,285 11 876] 3,554 783| 30,234 13 125 491| 14,914 16| 3,760
1952—Dec. 31.. 5.820} 1.250| 4.706] 34,519 1,278 11 1,267 3,772 777] 31,473 13 152 525] 15,908 25| 3,970
1953—June 30..| 5,505] 1,180} 4,057| 33.033| 1,049 11 932| 3.885 668| 29,810 14 154 553] 16,531 49| 4,101
Sept. 30..| 5,465| 1.221] 4,090] 33,463] 1,055 12| 1,429} 3,868 664| 30,193 14 154 557} 16,810, 103| 4,213
All nonmember
banks:2
1947—Dec. 31..|... 544| 3,947) 13,595 385 55 167| 1,295 180( 12,284 190 6 172 6,858 12| 1,596
1950—Dec. 30..|... 532| 3.996{ 13,912 432 38 283 1,612 195 12,326 120 7 263| 6,915 11} 1,897
1951—Dec. 31..]... 635! 4,507| 15,144 489 44 258 1,761 205| 13,426 128 22 298] 7,213 8| 1,999
1952—Dec. 31..]....... 672 4.498| 15,964 516 34 374{ 1,881 212] 14,113 152 25 317( 7,800[ 23{ 2,129
1953—June 30. .f....... 635| 3,856{ 15,118 462 43 256) 1,946 193] 13,177 160 27 335| 8,123 38| 2,207

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

preceding table,

3Central reserve city banks.
4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks. X
S$Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
For other footnotes see preceding page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113,
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LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

In millions of dollars]

Loans! Investments
For purchasing L
or carrying securities U. S. Government obligations
’ll‘otal (;:,?::_'
oans f
cial, | To brokers
Date or month inavndt- indus- | and dealers | To others | Real | Loans| gper Cer- Other
ments || Totalt || trial, estate| to |7 =| Total tifi- secu-
n and s Us loans | banks total || Bin c?tes N Bonds? rities
agri- { U, 8. .S, ot ills | of in- | Notes | Bonds!
cul- | Govt. Og.er Govt. O:g_et debt-
tural lgb— curi- lpb- curi- ed-
iga- |%; iga- | <5 ness
tions | U8 | tions| ti€®
Total—
Leading Cities .
1953—February . . [77,890|| 38,738 22,923 1,551 801 6,131 550| 7,387(39,152({31,656/| 3,281 2,408| 5,929)20,038}7,496
December.. (80,832|] 40,573)| 23,217 2,045 791 6,464 691 7,987|40,259((32,798j| 2,509 5,351| 6,424|18,514|7,461
1954—January. . .|80,275( 39,758|| 22,744 1,812 859 6,483 540| 7,957(40,517()33,001|| 2,740} 5,089| 6,503[18,669|7,516
February . . (80,036} 39,750]| 22,549 1,968 823 6,493 727| 7,823(40,286}|32,555)|| 2,210{ 4,401] 5,829|20,115|7,731
1953—Dec. 2,..(80,522|| 40,268} 23,134 1,877 748 6,449 703 7,978(40,254}|32,792)| 2,394| 5,399| 6,458]18,541|7,462
Dec. 9...|80,386[ 40,311 23,081 1,947 753 6,458 724| 7,970|40,075|(32,668|| 2,350| 5,363 6,430(18,525(7,407
Dec. 16...|81,058] 40,560( 23,130 2,135 757 6,473 714] 7,973(40,498(133,036|| 2,745 5,348 6,439(18,504)7,462
Dec. 23...|80,896|| 40,707|{ 23,361 2,016 827 6,461 670! 7,995(40,189||132,696|| 2,489 5,344| 6,380|18,483|7,493
Dec. 30...|81,302/| 41,020( 23,380 2,248 868 6,481 646| 8,019/40,282||32,800|| 2,569| 5,303| 6,411|18,517|7,482
1954—Jan. 6...(80,819|| 40,446|| 22,942 2,119 862 6,479 680| 8,001(40,373|(32,861| 2,594| 5,202| 6,482(18,583|7,512
Jan. 13...180,376( 40,030 22,846 1,913 856 6,490 598| 7,964]40,346/|32,870|| 2,581| 5,138| 6,525|18,626|7,476
Jan. 20...179,838)} 39,320|] 22,686 1,633 859 6,484 360| 7,936|40,518/(32,987]] 2,735} 5,076 6,462]|18,714|7,531
Jan. 27...(80,070|| 39,239|] 22,502 1,583 858 6,480 525| 7,927(40,8311(33,287|| 3,048 4,942| 6,543|18,754|7,544
Feb. 3...|80,660]{ 39,963|| 22,638 2,180 826 6,486 541| 7,924|40,697(32,989|| 2,517| 4,764| 6,756]18,952{7,708
Feb. 10...|79,868|| 39,785|| 22,556 2,031 818 6,485 7171 7,810140,083|(32,409(| 2,034 4,639| 6,714(19,022{7,674
Feb. 17...{79,872|| 39,796{( 22,555 1,977 830 6,500 789 7,777/40,076)i32,3406| 2,074| 4,110| 4,974(21,188/7,730
Feb. 24...179,744{| 39,457i| 22,446 1,682 819 6,501 861| 7,782[40,287132,476( 2,216| 4,091| 4,871(21,298(7,811
New York City
1953—February . .{20,996|| 12,065} 8,552 195( 912 40| 236 378 336| 1,602| 8,931|| 6,834 544 253) 1,077] 4,960(2,097
December..{22,182[| 12,569(| 8,468 450|1,117 49| 215 392 423 1,642| 9,613|| 7,641 865| 1,137 1,136| 4,503(1,972
1954—January...|21,678|| 12.064{| 8,209 257)1,069 49 258 381 390( 1,646 9,614i| 7,569 889 982 1,120 4,578{2,045
February. .|21,776{] 12,057|| 8,066 490! 954 43| 263 380 458| 1,594| 9,719|| 7,513 658 727| 1,046] 5,082|2,206
1953—Dec. 2...|21,965|| 12,381|| 8,447 394(1,033 45| 191 390 437| 1,631 9,584(| 7,641 8291 1,136 1,146| 4,530(1,943
Dec. 9...)21,940( 12,386} 8,423 462|1,034 48| 191 395 382| 1,638] 9,554 7,630 817| 1,164| 1,162 4,487|1,924
Dec. 16...]22,411{| 12,717} 8,465 43111,281 47] 195 397 448| 1,640| 9,694|| 7,708 950( 1,129| 1,152} 4,477({1,986
Dec. 23...]22,010(| 12,448! 8,473 409(1,095 48| 246 391 322| 1,651 9,562} 7,561 800) 1,154| 1,111]| 4,496(2,001
Dec. 30...{22,584j 12,914|| 8,530 55411,142 59| 253 385 527| 1,653| 9,670} 7,663 928| 1,101| 1,108} 4,526{2,007
1954—Jan. 6...]|22,011} 12,477} 8,299 38911,170 55| 253 382 467| 1,657 9,534|| 7,513 815{ 1,038| 1,111] 4,549|2,021¢
Jan. 13...|21,667| 12,231 8,267 295i1,120 501 254 388 406| 1,646| 9,436|| 7,403 738 983| 1,116| 4,566|2,033
Jan. 20...)21,351| 11,762 8,181 15611,030 45 260 380 266| 1,639| 9,589 7,527 845 980| 1,100} 4,602|2,062
Jan. 27...121,684j 11,785|| 8,090 189 957 44 263 373 423| 1,641| 9,899| 7,834{; 1,158 926 1,155 4,595(2,065
Feb. 3...]22,148|] 12,234]| 8,126 618|1,020 411 261 376 342) 1,641| 9,914|| 7,751 862 809| 1,309| 4,771(2,163
Feb, 10...|21,623|| 12,025|| 8,067 557 913 37| 264 377 416| 1,585| 9,598|| 7,402 509 7661 1,295| 4,832|2,196
Feb. 17...{21,709}| 12,136]| 8,063 483 997 47| 266 383 517| 1,571| 9,573| 7,364 552 663 810} 5,33912,209
Feb. 24...121,626/| 11,834{] 8,010 301 886 46| 261 385 558 1,578| 9,792)| 7,535 708 671 771] 5,385|2,257
Qutside
New York City
1953—February . .|56,894|| 26,673|] 14,371 444 525 5,753 214| 5,785(30,221|[24,822| 2,737 2,155 4,852(15,078|5,399
December,.|58,650|| 28,004|| 14,749 478 527 6,072 268| 6,345(30,646|([25,157|| 1,644| 4,214| 5,288{14,011}5,489
1954—January . ..|58,597|| 27,694|| 14,535 486 552 6,102 150| 6,311|30,903((25,432)| 1,851 4,107 5,383|14,091]5,471
February. .|58,260|| 27,693| 14,483 524 517 6,113 2691 6,229|30,567|125,042| 1,552| 3,674] 4,783]15,033|5,525
1953—Dec. 2...|58,557|| 27,887|| 14,687 450 512 6,059 2661 6,347{30,670(125,151)} 1,565 4,263 5,312]14,011|5,519
Dec. 9...|58,446|| 27,925|| 14,658 451 514 6,063 342} 6,332|30,521()125,038|| 1,533| 4,199| 5,268(14,038(5,483
Dec. 16...|58,647| 27,843} 14,665 423 515 6,076 266| 6,333|30,804/(|25,328|| 1,795{ 4,219| 5,287|14,027|5,476
Dec. 23...|58,886|| 28,259 14,888 512 533 6,070 348| 6,344{30,627(125,135/1 1,689] 4,190 5,269{13,987(5,492
Dec. 30...|58,718| 28,106( 14,850 552 556 6,096 119( 6,366[30,612{[25,137|| 1,641] 4,202| 5,303|13,991}5,475
1954—Jan. 6...158,808|| 27,969|| 14,643 560 554 6,097 213| 6,344|30,839([125,348|| 1,779 4,164| 5,371({14,034|5,491
Jan. 13.,.]58,709|| 27,799)[ 14,579 498 552 6,102 192| 6,318|30,910(|25,467|] 1,843| 4,155| 5,409{14,060(5,443
Jan. 20...|58,487)f 27,558|] 14,505 447 554 6,104 94| 6,297)30,929|(25,460j| 1,890] 4,096| 5,362|14,112|5,469
Jan, 27...(58,386[ 27,454| 14,412 437 551 6,107 102| 6,286|30,932|[25,453|| 1,890] 4,016 5,388(14,159(5,479
Feb, 3...(58,512| 27,729i| 14,512 542 524 6,110 199| 6,283|30,783|25,238|] 1,655] 3,955| 5,447|14,181|5,545
Feb. 10. . .158,245| 27,760{ 14,489 561 517 6,108 301| 6,225|30,485(125,007| 1,525 3,873| 5,419|14,190|5,478
Feb. 17...|58,163!| 27,660} 14,492 497 517 6,117 272| 6,206(30,503}[24,982|| 1,522| 3,447| 4,164|15,849|5,521
Feb. 24...{58,118] 27.623|| 14,436 495 512 6,116 303] 6,204]30,495/|124,941|| 1,508| 3,420] 4,100|15,913}5,554

1Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which

3Includes guaranteed obligations.
For other footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures,

In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
gggf Cash | 30ce8 ":ia‘:d l‘l";_'ils' States | Certi- “l';?s‘ States g‘of_' Demand Bor- ?&lp‘
Date or month in : * | and fied * | and row-,
eral ult | do-_ | posits| part- | S | orq | U. S. ) part- | e | ern- ings | 8¢
Re- | VAWt | mestic| ad- | ner- | P Gov- | ner- | P ment : 8S | counts
: 18| ohi ical | offi- N ical Time
banks justed’ ships, sub- cers’ ern- shlps. sub- and
and | gt | ecks | Ment | and | g7 (Postal| Do- | g
cor- : . cor- < Sav- | mes- .
pora- | Sions etc, pora- | 8ion8 | fro tic eign
tions tions
Total—
Leading Cities
1953—Februaty........ 945 2,381|54,13055,269 3,861| 1,520 3,088|16,594 779 199|10,214( 1,281 571 1,351 7,287
December. ...... 1,048 2,691|55,503|57,022| 3,778| 1,802{ 2,683(17,438 919 190{11,128| 1,289 987 872 7,566
1954—January......... 991| 2,781|55,880(57,112| 3,932 1,826{ 1,956{17,564 949 19011,437] 1,258) 1,025 5311 7,591
February........ 946] 2,485[54,639(55,528| 4,006 1,947 2,511|17,640 967 190(10,482( 1,284 1,096 929! 7,639
1953—Dec. 2......... 982| 2,568(54,376|55,727| 3,685 1,733| 3,410|17,311 882 190110,792) 1,310 960 916| 7,577
Dec. 9......... 1,089 2,424(55,159(56,236| 3,607| 1,700/ 2,406|17,366 918 189(10,680| 1,300 980| 1,235) 7,573
Dec. 16......... 1,067| 2,779(56,085(58,121| 3,731 1,803| 2,412(17,431 923 190(11,475| 1,286 990 754| 7,557
Dec. 23......... 1,034 2,709(55,679(57,210| 3,902 1,604| 2,595|17,486 940/ 191i11,124] 1,259 1,003 887| 7,550
Dec. 30......... 1,066| 2,972(56,217|57,817| 3,963| 2,170| 2,594{17,596 932 190{11,568{ 1,292] 1,000 567} 7,572
1954—Jan. 2,700)55,272|56,436| 3,973| 2,028} 2,313|17,580 945 190111,743] 1,260 997 857 7,600
Jan. 2,721|56,044|57,637| 3,843| 1,974 1,745|17,562 943 189{11,560| 1,253 995 5711 7,578
Jan. 3,003,56,090|57,591| 3,905| 1,751] 1,928(17,540 950 190(11,677| 1,246| 1,045 242\ 7,579
Jan. 2,699(56,115/56,782| 4,009 1,553| 1,839/17,574 959 192|10,766| 1,271] 1,062 453( 7,608
Feb, 3......... 912] 2,421|55,588/55,831| 4,093| 2,378| 2,275(17,619 970 190(10.619| 1,260{ 1,069 805( 7,630°
Feb. 10......... 960| 2,413(54,789|55.230| 4,049| 1,742| 2,107|17,635 961 191|10,477, 1,260( 1,080| 1,027| 7,629
Feb. 17......... 9231 2,559{54,143}55,739] 3,953] 1,979 2,862{17,642 967 192|10,600| 1,299| 1,104 899| 7,640
Feb. 24......... 9901 2,547|54,038/55,313| 3,930 1,690, 2,798{17,663 972 188{10,230{ 1,318] 1,129 895 7,656
New York City
1953—Februaty........ 147 37115,807|16,777 298 710 792| 1,654 31 57( 2,889 1,037 444 381} 2,489
December. ...... 183 48(16,026(17,116 267 864 800] 1,862 126 53| 3,098] 1,033 803 355| 2,532
1954—January......... 153 45(15,923(16,972 284 951 525| 1,846 139 54| 3,217| 1,000 837 202 2,546
February........ 151 43(15,792{16,717 2741 1,116 659| 1,832 149 54 2,974 1,033 904 334] 2,573
1953—Dec, 165 49|15,682]16,719 267 764| 1,141| 1,795 121 52| 2,948 1,056 778 268| 2,542
Dec, 197 40(15,934{16,880 246 857 762 1,838 126 52f 2,856| 1,043 800 515] 2,534
Dec 194 48(16,310(17,436 267 804 673 1,871 126 53} 3,217| 1,029 808 425| 2,530
Dec, 184 47(15,929116,956 275 746 717] 1,891 129 53| 3,106 1,004 817 328( 2,527
Dec 175 56/16,273(17,588 279 1,149 707| 1,913 129 53} 3,363| 1,033 814 241) 2,528
1954—]Jan. 159 49115,825}16,891 2621 1,071 639| 1,874 136 53 3,179 1,011 812 433! 2,544
Jan. 157 41)15,874116,896 281| 1,135 474| 1,847 135 53; 3,199 992 809 218} 2,545
Jan. 143 46(15,803(17,011 295 865 510 1,818 140 541 3,388 986 860 27] 2,547
Jan 153 43(16,193(17,091 300 734 475| 1,843 144 54| 3,101| 1,010 868 132] 2,549
Feb, 139 36(16,192(16,930 273} 1,503 626 1,848 144 541 3,022] 1,014 875 338| 2,567
Feb 165 43|15,767|16,512 282 946 564 1,839 147 54| 2,935{ 1,017 887 399 2,573
Feb. 141 53]15,636i16,774 259| 1,120 736) 1,821 156 54| 3,002| 1,041 916 303( 2,575
Feb. 158 38115,573]|16,652 281 895 711] 1,820 147 54| 2,936| 1,061 939 296| 2,575
Outside
New York City
1953—February........ 798| 2,344(38,323|38,492| 3,563 810| 2,296/14,940 748 142 7,325 244 127 970| 4,798
December....... 865( 2,643(39,477(39,906| 3,511 938( 1,883(15,576 793 137 8,030 256 184 517) 5,034
1954—January......... 838| 2,736(39,957[40,140( 3,648 875! 1,431(15,718 810 136| 8,220 258 188 329{ 5,045
February........ 795] 2,442|38,847/38.811] 3,732 831] 1,852{15,808 818 136] 7,508 251 192 595| 5,066
817] 2,519(38,694/39,008| 3,418 969| 2,269(15,516 761 138 7,844 254 182 648| 5,035
892) 2,384)39,225)39,356| 3,361 8431 1,644(15,528 792 137| 7,824 257 180 720 5,039
873| 2,731|39,775140,685| 3,464 9991 1,739|15,560 797 137} 8,258 257 182 329 5,027
850| 2,662(39,750/40,254| 3,627 858 1,878|15,595 811 138| 8,018 255 186 559| 5,023
891] 2,916(39,944/40,229| 3,684 1,021]| 1,887(15,683 803 137| 8,205 259 186 326| 5,044
843] 2,651139,447|39,545| 3,711 9571 1,674[15,706 809 137| 8,564 249 185 424 5,056
865| 2,680]40,170(40,741| 3,562 839| 1,27115,715 808 136 8,361 261 186 353| 5,033
818( 2,957140,287|40,580] 3,610 886| 1,418)15,722 810 136/ 8,289 260 185 215| 5,032
826] 2,656|39,922(39,691| 3,709 819¢ 1,364[15,731 815 138} 7,665 261 194 321} 5,059
7731 2,385)39,396)38,901) 3,820 875| 1,649(15,771 826 136 7,597 246 194 557} 5,063
795} 2,370(39,022138,718| 3,767 796} 1,543(15,796 814 137 7,542 243 193 628] 5,056
782| 2,506[38,507|38,965| 3,694 859| 2,126(15,821 811 138 7,598 258 188 596] 5,065
8321 2,509|38,465/38,661| 3,649 795| 2,087|15,843 825 134) 7,294 257 190 599| 5,081

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

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

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

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

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

[Net declines, ().

In millions of dollars]

Business of borrower
Manufacturing and mining
Cpr(x_ll'rln'l.
Metals Public ncd,
. Trade ey All and
Period? r:::‘t%.l Petro- (whole- | Com- ﬁiil;:e “agéies Con- | other ch!;I:t es | agrL
Food, [ Textiles, roducts leum, sale modity com- trang. | Struc- | types a,ssgi- change—
liguor, |apparel, | P (incl coal, Other and dealers anies orta- tion of fied total3
and an machin. [chemical retail) D I;i o business
tobacco | leather ery and and
trans. rubber
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 178 44 8 186 18
July-Dec.... 932 ~361 873 125 141 16 722 30 351 —98 37 2,769 | 2,372
1952—Jan.-June...| —868 -73 1,111 176 76 -105 —634 -217 -2 18 —28 ~546 ~—637
July-Dec.... 754 —40 250 36 141 662 544 -57 13 191 2,494 2,435
1953—Jan.-June...| —621 151 446 —10 95 208 -632 —90 84 18 -8 -360 -593
July-Dec.. .. 501 -101 —351 102 —54 1 380 —138 18 —23 98 433 583
Monthly:
1953—Dec........ 86 -35 —85 46 —38 —185 53 170 21 =21 32 45 175
1954—Jan......... -98 14 —152 ~104 -31 —-108 —37 —153 —16 —11 —43 -737 -878
Feb......... ~94 46 6 8 -3 —32 =52 ~83 —34 3 -2 —237 —56
Week ending:
1953—Dec. 2.... 27 —12 ~21 13 —-13 -27 7 22 —22 —13 -4 —43 -7
Dec. 9... 23 —4 14 -1 3 —-21 14 —-25 -~21 -7 -2 —26 —53
Dec. 16. . 53 -11 -5 9 —12 —-25 18 -1 38 6 9 78 49
Dec. 23.. -3 —4 -37 -5 -4 -28 13 45 12 —6 11 —6 231
Dec. 30. —14 —4 -36 31 -1 -85 1 130 14 -2 18 43 19
1954—]Jan. 6.. -95 -7 —152 —4 =22 —51 —10 —-10 8 -5 -3 ~352 —438
Jan. 13.. 9 7 22 -1 ... —14 —26 -79 -8 |....... 1 —88 —-96
Jan., 20.. 5 4 ~18 —48 [....... —25 3 —4 -9 4 =30 ~118 —160
Jan, 27.. —16 10 -4 —51 —10 -~17 -5 —~60 -7 -9 -1 —179 —184
Feb. 3.. —14 13 11 -1 —4 -31 1 8 f........ -2 —16 35 136
Feb. 10.. —28 9 ... 3 5 -~19 -28 —-30 —4 3 6 —83 -82
Feb. 17.. —~24 17 16 2 -4 15 —6 -9 —14 5 3 2 —1
Feb. 24.. -29 7 ~22 4 J.o...... 3 -20 -52 —16 -2 6 —121 —109

1Sample includes about 220 weekly reporting member 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 banks.

3Figures for other than weekiy periods are based on weekly changes during period.

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

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars)

For description of

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G‘l)des sdtoggd in or
out- shippe tween
standing? staoxﬁing Inilggts E;:r%?:lts Dollar points in
Others United United €x-
Total Own Bills States States change
bills bought 2l United | Foreign
States | countries
1948-—December...... 269 259 146 71 76 112 164 57 1 25 12
1949—December. .. 257 272 128 58 70 144 184 49 PP 30 9
1950—December . . 333 394 192 114 78 202 245 87 2 28 32
1951—December. ... 434 490 197 119 79 293 235 133 23 55 44
1952—December, . .... 539 492 183 126 57 309 232 125 39 64 32
1953—January........ 504 487 159 11 48 328 225 120 43 65 34
February....... 511 490 158 110 48 331 234 114 57 53 32
March. . 507 468 149 105 44 319 237 110 39 49 32
April.. ....... 464 455 115 78 36 340 229 115 43 37 31
May........... 441 4117 111 85 26 306 198 111 37 39 32
June........... 408 428 123 92 30 306 214 112 35 32 35
July.....oiiie 429 435 131 108 23 304 213 115 40 32 35
August....... .. 451 478 148 108 40 329 211 128 64 36 38
September...... 475 515 159 110 49 356 237 135 66 40 38
October........ 535 517 160 122 38 357 227 145 56 56 34
November...... 582 534 170 125 45 364 246 139 49 59 41
December. .. ... 552 574 172 117 55 402 274 154 29 75 43
1954—January........ 620 586 195 144 51 391 266 157 45 73 46

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

Government securities Business securities

Date

assets United |Stateand gages | estate | loams | assets
- .
States | localt |Foreign2| Total i Bonds? | Stocks

5,373 2,253 71 8,465 7,929 536 5,669 2,134 | 3,248 2,030
5,857 2,387 115 92,178 8,624 554 5,958 2,060 | 3,091 2,156
6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
9,295 2,045 51t | 10,315 9,707 608 6,726 1,663 2,683 1,693
12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
20,583 1,047 915 | 11,059 || 10,060 999 6,636 1,962 1,738
21,629 936 1,010 | 13,024 )| 11,775 1,249 7,155 735 1,894 1,808
20,021 945 1,037 | 16,144 || 14,754 1,390 | 8,675 860 1,937 2,124

11,009 1,736 922 | 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872
10,252 1,767 755 | 31,646 || 29,200 | 2,446 | 21,251 1,903 2,713 3,088

End of month:8
1951—December......| 67,983 || 13,579 || 10 958 1,702 919 | 28,042 || 25,975 2,067 | 19,291 1,617 2,575 2,879
1952——December ......| 73,034 || 12,683 || 10,195 1,733 755 | 31,404 || 29,226 2,178 | 21,245 1,868 | 2,699 | 3,135
1953—Januvary....... .} 73,621 |t 12,862 || 10,329 1,774 759 | 31,690 {| 29,471 2,219 | 21,396 1,880 2,718 | 3,075
*February.......| 73,943 || 12,844 || 10,287 1,300 757 | 31,878 || 29,644 2,234 | 21,547 1.887 2,727 3,060
. 12,630 || 10,063 1,820 747 | 32,243 || 30,005 2,238 | 21,725 1,897 | 2,742 3,058
12,666 || 10,089 1,837 740 | 32,472 || 30,218 2,254 | 21,897 1,918 | 2,756 2,977
12,543 || 10,082 1,835 626 | 32,732 || 30,462 2,270 | 22,055 1,924 | 2,770 | 3,039
12,456 || 10,030 1,840 586 | 33,021 }i 30,752 2,269 | 22,221 1,935 | 2,789 | 2,981
12,429 9,991 1,857 581 | 33,247 | 30,977 2,270 | 22,429 1,943 2,808 | 2,999
12,436 9,994 1,861 581 ( 33,349 | 31,079 2,270 | 22,552 1,967 2,819 | 3,121
September. ,612 )| 12,397 9,930 1,880 587 | 33,614 || 31,319 ( 2,295 | 22,698 1,972 2,831 3,100
October. ...... o) 77,121 3 12,395 9,913 1,897 585 | 33,887 || 31,585 2,302 ( 22,842 1,990 | 2,851 3,156
November. ..... 77,552 1| 12,365 9,830 1,945 590 | 34,096 || 31,781 2,315 | 23,017 2,000 | 2,873 3,201
December . ..... 78,201 (| 12,322 9,767 1,968 587 | 34,395 || 32,056 2,339 | 23,275 1,994 | 2,894 | 3,321
1954—January........ 78,866 || 12,470 9,779 n.a. n.a. 34,639 || 32,267 2,372 | 23,435 | 2,039 2,905 3,378

n.a. Not available,

11ncludes United States and foreign.

2Central government only.

8Includes International Bank for Reconstruction and Development.

4These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value.

5These represent book value of ledger assets, Adjustments for interest due and accrued and differences between market and book values
are not made on each item separately, but are included in total in “‘Other assets.”

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

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES
[In millions of dollars)

Assets Assets
End of GU. S. Savi.ttmgls End of C'U. S. Savingls
vear Mort- overn- capital quarter Mort- overn- capital
1 8 1 3
Total gages? l’(l)1 t?Irlx_t Cash | Other Total 2ages? x(r;glxll.t Cash | Other
gations gations

1939....... 5,597 3,806 73 274 1,124 4,118 | 1951—1....1 17,232 || 13,999 1,547 844 751 | 14,286
1940....... 5,733 4,125 71 307 940 4,322 2....1 17,977 || 14,539 1,558 940 849 | 14,910
1941....... 6,049 4,578 107 344 775 4,682 3....] 18,429 j| 15,058 1,577 852 852 | 15,317
1942....... 6,150 4,583 318 410 612 4,941 4....] 19,164 || 15,520 1,606 1,082 866 | 16,073
1943....... 6,604 4,584 853 465 493 5,494
1944....... 7,458 4,800 1,671 413 391 6,305 | 1952—1....| 19,688 || 16,057 1,690 1,080 774 | 16,811
1945....... L7147 5,376 2,420 450 356 7,365 2....1 20,599 || 16,875 1,687 1,182 770 | 17,656
1946.......| 10,202 7,141 2,009 536 381 8,548 3....] 21,295 | 17,696 1,765 1,044 708 | 18,198
1947..... ..| 11,687 8,856 1,740 560 416 9,753 4....] 22,585 (| 18,336 1,791 1,306 1,072 | 19,140
1948....... 13,028 || 10,305 1,455 663 501 | 10,964
1949.......| 14,622 || 11,616 1,462 880 566 | 12,471 | 1953—17_,.[ 23,506 || 19,105 1,931 1,263 1,121 | 20,105
1950..... ..} 16,846 || 13,622 1,489 951 692 | 13,978 27,,.{ 24,772 || 20,133 2,003 1,337 1,216 | 21,154
1951....... 19,164 || 15,520 1,606 1,082 866 | 16,073 3r...[ 25,633 || 21,145 1,990 1,200 1,215 | 21,742
1952....... 22,585 |} 18,336 1,791 1,306 1,072 | 19,140 47...| 26,726 || 21,929 1,923 1,481 1,315 | 22,823
1953»2...... 26,726 (| 21,929 1,931 1,481 1,307 | 22,823

? Preliminary. .
iIncludes gross mortgages with no deduction for mortgage pledged shares.
2Net of mortgage pledged shares. .
4 glncludes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and oftice building
and fixtures.
Source.—Federal Savings and Loan Insurance Corporation.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY!
{Based on compilation by United States Treasury Department.

In millions of dollars}

End of year End of quarter
Asset or liability, and agency 1952 1953
1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951
4 1 2 3
Loans, by pur})ose and agency:

To aid agriculture, total. . ......... eveenee eeeea.] 3,385| 2,878| 2,884 2,299| 3,632| 4,362 3,884 4,161 5,070\ 5,671| 4,997] 5,512
Banks for cooperatives.......... P PP, 189 197 32 2 305 30 34. 425 424 367 336
Federal intermediate credit banks. . ... [ 257 231 273 336 426 437 510 633 673 728 824 781
Federal land banks2...........c.cvinuneronnnns 1,220 1,088}  986f...... 0 ... feeufoeenn e e e
Federal Farm Mortgage Corporatlon Ceereeeees 351 242 149 109 80 60 45 34 25 23 22 20
Farmers Home Administration?3. . ... PR 643 604 590 558 525 523 535 539 596 653 646 658
Rural Electrification Administration............ 361 4071 528 734 999 1,301 1,543( 1,742] 1,920| 1,966 2,014] 2,062
Commodity Credit Corporation...... crerann e 353 99 120 280 1,293 1,729 898 782| 1,426 1,927 1,163] 1,651
Other agencies............. eerreeeeeanas e 10 9 6 5 7 6

Lo aid home owners, total............. e 1,2371 896 659} 556\ 768 1,251% 1,528 2,142| 2,603 2,777} 2,914 2,986
Federal National Mortgage Assn.. eereenen 52 7 6 4 199 828{ 1,347] 1,850 2,242( 2,394] 2,498 2,540
RFC Mortgage Corporations ...... [P 81 24 6l.....deeei e o) RS PO R DI PN
Home Owners’ Loan Corporation?..............{ 1,091 852 636 486 369 231 (1) PR I PN D P,
Reconstruction Finance Corporation. ........... 12 12 10 L] 177 168 137 123 115 113 111 110
Other agencies. ......ovviiiieviivieenenininnn, 1 1 1 65 22 24 35 169 246 270 305 337

To railroads, total. . ..o.oovveeninnnnan Ceeeeveeeeo| 3431 2231 1710 1471 140} 114] 110|101 82 79 79 79
Reconstruction Finance Corporation............ 321 205 153 145 138 112 108 99 80 77 o 77 77
Other agencies...... N 21 18 18 3 3 3 2 2 2 2 2 2

To other industry, total...............on. N 191 232 192 2721 310 462 458 488 516 526 536 536
Reconstruction Finance Corporation® ........... 118 149] 151 241 272] 423| 400 415| 457 468 478 473
Other agencies....................... PPN 73 83 41 31 38| 38 58 74 58 59 58 63

To financing institutions, total ... .. .. [N 216 267 314 447 525 443 824, 814 864, 611 718 802
Reconstruction Finance Corporation...... RN 66 60 14 7 6 8 8 ™ Q) [©)
Federal home loan banks. ......... et 131 195] 293] 436] S515| 433| 816 806 864] 611 718 801
Other agencies.........covviiireveannnneronnas 20 12 7 4 -1 A AN R PO P O A

Foreign, total. .............coovviinne, 225 526\ 2,284| 5,673| 6,102) 6,090] 6,078 6,110 7,736| 7,713| 7,798 8.010
Export-Import Bank................ . e 225 252| 1,249; 1,978( 2,145 2,187 2,226] 2,296 2,496| 2,466| 2,547 2,758
Reconstruction Finance Corporation ®. ... S I )] 274 235 246 206 154 101 64 58 55 52
Other agencies?®........... ettt @® j...... 800 3,450 3,750 3,750| 3,750| 3,750| 5,182( 5,191{ 5,196 5,199

All other purposes, totab. . ............... wevenead| 1,237) 707  623] 714] 584 484) 531 779| 1,095 872 821 830
Reconstruction Finance Corporation® 8827 309 232| $ 340 190 88 59 61 50 51 54 57
Public Housing Administration...,... 305 286 278 278 294 297 366 609 919 688 626 612
Otheragencies............civiirernvnananennan 8106 112 113 96 100 99 105 109 126 133 142 160

Less: Reserve for losses. ... ... e ereereeaae, 448 438 478] 395) 368 476 185\ 173| 140 159 226 252
Total loans receivable (net)..............| 6,387| 5,290 6,649 9,714!11,692|12,733(13,228/14,422(17,826(18,089(17,637/18,502
Investments:

U. S. Government securities, total. . ..........cou... 2,075\ 2,226y 2,421| 2,645| 2,588 2,586
Banks for cooperatives. ............ 3 43 43 43 43 43 43
Federal intermediate credit banks.... 46, 51 60 53 52 62
Production credit corporations 42 43 43 44 45 45
Federalland banks?. .. ...........ovvvneeennn | 2201 145} 136)......0 cc.ccfeeeonen)iaiiaa oo, Y PO
Federal home loan banks. . ........c.vvvvevvnns 199 249 311 460 378 397
Federal Savings and Loan Insurance Corp.. PN 151 161 172 184 199 214 193 200 208 212 218 211
Home Owners’ Loan Corpora':\ou2 Ceienes . 15 15 17 12 12 Bl . die... PR RUNOR FUSTRE N
Federal Housing Administration. . 87 106, 122 132 144 188 244 285 316 330 344 318
Public Housing Administration 10 7 8 8 -] ISP PR Y P DO T
Reconstruction Finance Corporation8........... 75 49 48f. ... [OFN EURE | PR FORUTTE PN NS
Federal Deposit Insurance Corporation.......... 760 8971 1,045| 1,020 1,064} 1,205} 1,307\ 1,353; 1,437 1,500| 1,508} 1,500
©Other agencies.......o.ocvvveveinnen [N 28 30 1 1 1 1

Hnvestment in international institutions. .. .......... ... ...} s 318| 3,385 3,385 3,385| 3,385\ 3,385 3,385( 3,385| 3,385| 3,385

Oher securities, total................... PR 4241 325 230) 154} 1331 107 88 78 44 42 45 44
Reconstruction Finance Corporation............ 289} 244 159 108 98 83 7 66 36 35 39 38
Production credit corporations....... eeeeeeeaes 63 55 46 35 29 22 16 11 8 6 6 5
Other agencies........ooeviveeennns e 71 26 24 11 6 2 1 1 @) 1 1

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

Commodity Credit Corporation.,.......... R 1,450| 1,034] 463 448!  437| 1,376| 1,638( 1,174| '978[ 1,013} 1,876| 1,884

Reconstruction Finance Corporation8............. ,053} 1,131 667 235] 157 142 108 129 172 119 114 134

Other agencies.............. P e reeaeaa 438 122 134 138 32 30 28 159 131 128 211 241

Land, structures, and equipment, total..... vee..116,237|21,017(16,924]12,600| 3,060| 2,962( 2,945 3,358 3,213| 3,240( 7,867 7,911

Public Housing Administration 0, .............. ... 200 222 227 1,448) 1,352] 1,248} 1,251 1,173| 1,149 1,029| 1,030

Reconstruction Finance Corporation$.............]| 6,526| 6,919} 2,861 35 630 611 605 594 199 197 185 181

Tennessee Valley Authority........... reeaeeeias 710 721 727 754 793] 830| 886| 1,048 1,251 1,299 1,360} 1,405

U. S. Maritime Commission 2. . 3,113] 3,395] 3,301] 3,305|......]. [N IR PN FURTURN PR PO PR

War Shipping Administration 2 5,427| 7,813| 7,764 6,507(......].. ... ]oeeiiifinnn AV IO TN PR

Federal Maritime Board and Maritime Adm.2......[...... ... ouooi o toie e e oo oy oo oL »4,802(74,802

Other agencies .. ... ... ..oovuunnn J N 262 1,948| 2,044| 1,793 189 168 206 465 590 595 49 493

Bonds, notes, and debentures payable (not
%uaranteed), total........... PO PN ..] 1,395| 1,113| 1,252| 689 965 772| 1,190 1,369| 1,330 1,107 1,131{ 1,243
anks for cooperatives............ ferereaeeaeeas 24 8 33 69 70 78 110 170 8 145 112 119

Federal intermediate credit banks...... I ceees 274 245 293 358 480 490 520 674 704 710 788 776

Federal land banks2?.............. [ 818 792 411 P IR PRI P [P RN I D P

Commodity Credit Corporation............coo0u.. b3 ] DA DA Y P DI PRI IR PR DO D B

Federal home loan banks. ......... et 67 69 169 262 415 204 560 525 445 252 231 349

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

PRINCIPAL ASSETS AND LIABILITIES
[Based on compilation by United States Treasury Department. In millions of dollars]

Liabilities, other than

. : N
Assets, other than interagency items interagency items

Bonds, notes,
Com- Ir?)‘e’ei:- and deben- go‘? Pri-
D a Lo modi- n Land, tures payable ern. vatelg
ate, and corporation or agency ans| ties, Struc- | yper Other | ment | 9¥De
Total || Cash | [JS. |} Sue- tares. | as- liabil- | inter- | teF-
eiv- | plies, | {7 g and | Joo Fully ities | est est
able | and [~ 70 | Other | equip- guar-
mate- | L") secu- | ment anteed| Other
rials rities rities b;
U. S.
All agencies:
1944—Dec. 31.....ciiiiiiiiiiiiiiiiann, 31,488 756] 6,387 2,942} 1,632 424(16,237| 3,111] 1,537 1,395| 4,196)23,857 504
1945—Dec. 31. .. .iiiiiiiiieiiiiiieinenn 33,844 925( 5,290 2,288| 1,683 325|21,017| 2,317 555 1,113 4,212)27,492 472
1946—Dec. 31........... e 30,409(| 1,398 6,649| 1,265| 1,873 547|16,924| 1,753 261[ 1,252 3,588(24,810 498
1947—Dec. 312............... tereeeess|30,966) 1,481] 9,714 822| 1,685( 3,539/12,600| 1,125 82 6891 2,037/28,015 143
1948—Dec. 312............ veenae cevaeea|21,718 630|11,692 627| 1,854 3,518} 3,060 337 38 965) 1,663|18,886 166
1949—Dec. 31..... Ceevtaenn resneaesess]23,733 441|12,733| 1,549 2,047 3,492} 2,962 509 28 772| 1,720(21,030 183
1950—Dec. 31. ... .iciiviiieriennenness.|24,635 642113,228| 1,774} 2,075| 3,473| 2,945 499 23| 1,190 1,193|21,995 234
1951—Dec. 312, it iiiiiiiiiiaiieenan 26,744 931114 ,422 1,461} 2,226} 3,463| 3,358 882 43| 1,369 1,161]23,842 329
1952—Dec. 312, . .. ittt 29,945 944117,8261 1,280] 2,421} 3,429{ 3,213 832 53{ 1,330 1,728126,456 378
1953—Mar. 31, ... vcvieennnn veraea veees 130,564 936118,089} 1,259 2,645| 3,427] 3,240 968 48| 1,107} 2,069|26,938 401
June 302.. . ... i 36,153 1,063(17,637{ 2,201} 2,588] 3,430| 7,867| 1,367 511 1,131 1,979132,576 415
Sept.30. ... 37,141)| 1,09618,502} 2,259 2,586} 3,429/ 7,911 1,357 63( 1,243 2,075)33,335 424

Classification by agency,
Sept. 30, 1953
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives. .. .............. 405

Federal intermediate credit bank: 886
Production credit corporations. . . 51
Agricultural Marketing Act. . ........... (O]
Federal Farm Mortgage Corp............ 22
Rural Electrification Administration........ 2,182
Commodity Credit Corporation............ 3,932
Farmers Home Administration3........... 639
Federal Crop Insurance Corp.............. 42
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. .. ............ 1,233 30 801{...... 397(...... (U} 4)...... 349 4851 (M) 399
Federal Savings and Loan Insurance Corp.. 217 11 ] 211 .. el L) PN N 6 2114, .....
Public Housing Administration............ 1,842 108 84, ... ... 37| 1,805(......
Federal Housing Administration........... 528 120 62)...... 228 238]......
Office of the Administrator:
Federal National Mortgage Association...| 2,551 10......]...... 11y 2,540f......
Other. .ottt eereiacaancinannn 127 4 1 126f......
Reconstruction Finance Corporation:
Assets held for U. S. Treasury 2........... 353
Other ... .. . i it iinninann 815
Export-Import Bank........ 2,781
Federal Deposit Insurance Cor) 1,529
Tennessee Valley Authority............. 1,787
Federal Maritime Board and Maritime Adm.?.| 5,390
Allother........ ..o, 9,831

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

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

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

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

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

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

ent.”

m

7 Less than $500,000.

8 Foreign loans, except for the Export-Import Bank, are included with ‘“‘all other purposes” until 1945,

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

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

1 Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 10.

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

1 Includes figures for Smaller War Plants Corporation, which is being liquidated by the Reconstruction Finance Corporation.

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

Bond prices Stock prices
Common

U. S. Govt. Vol-

(long-term) Standard and Poor’s series Securities and Exchange Commission series unfme

Cor- (index, 1935-39==100) (index, 1939==100) trad

Year, month, Mu- o rads

or week nicipal xg\te Pre- . '?15.
(high- |(high- |ferreds Manufacturing Trade, thou-

Old | New |grade)¢|grade)* In. Pub- Trans-| Bub-| fin- sands

se- ge- To~ | dus- | Rail- | lic | To- Non-| porta.| li¢ | ance, Min-| of
ries? | ries? tal | tri- | road |util- | tal | | Du- [3o7| B2 on | util- | and’ | ing |shares)
al ity tal | @ | ra. ity | serv-
ble ble ice
Number of issues..| 3-7 1 15 17 15 480 | 420 20 40 | 265 | 170 98 72 21 28 32 14 |......
1951 average...... L0 117.7] 170.41 177 | 192 149 | 112 | 185 | 207 |r179 | 233 199 | 113 208 | 205 | 1,684
1952 average...... .3| 115.8| 169.7| 188 | 204 169 | 118 | 195 | 220 | 189 | 249 221 | 118 206 256 | 1,313
1953 average...... J7] 112.1) 164.0] 189 | 204 170 | 122 | 193 | 220 |r193 | 245 219 |r122 207 | 241 | 1,419
1953—Feb.. .7) 114.0] 166.3] 196 | 212 181 | 124 | 202 | 229 | 204 | 252 235 | 124 | r211 | 256 | 1,678
Mar .6] 113.4] 165.7| 198 | 215 185 | 125 | 204 | 232 | 207 | 256 238 | 124 | 213 | 263 | 1,931
Apr. J31 111.7) 161.7( 190 | 206 173 | 122 | 194 | 220 | 194 | 245 223 | 120 207 { 252 | 1,637
May 4| 109.8] 160.0{ 190 | 205 174 | 121 1 194 | 221 | 196 | 244 226 | 120 209 | 247 | 1,227
June....... .2] 108.8) 156.8] 183 | 198 169 | 117 | 187 | 213 | 187 | 236 219 | 117 204 | 237 | 1,185
July........ .1] 110.7] 160.1| 186 | 200 174 | 119 | 190 | 217 | 188 | 243 223 | 119 206 | 237 967
Aug........ .8 111.4| 163.1| 187 | 202 170 | 121 | 190 | 217 | 186 | 245 217 | 121 206 | 236 | 1,138
Septe..vuunn .91 110.9) 162.8] 179 | 193 156 | 120 | 181 | 205 | 175 | 232 199 | 119 198 | 219 | 1,294
Octeoeninnn. .7 112.6| 167.3| 183 | 197 157 | 122 | 187 | 214 | 184 | 240 202 { 121 201 | 219 | 1,225
Nov... . .41 113.6| 168.8| 188 | 202 159 | 124 § 191 | 219 | 190 | 245 204 | 123 207 |23t | 1,482
Dec..... N .3| 113.5] 166.5] 191 | 206 157 | 125 ) 193 [r222 | 192 | 249 200 | 125 209 | 230 | 1,644
1954—Jan......... .6| 114.5| 168.7] 195 | 211 160 | 127 § 198 | 228 | 199 | 256 206 { 126 | r213 | 239 | 1,669
Feb. .5| 116.5] 171.8} 200 | 217 166 | 129 | 203 | 234 | 204 | 261 215 | 128 216 | 250 | 1,752
Week ending:
Jan, 30....[ 98.27(106.68| 124.8] 115.1] 170.5] 199 | 217 163 1 128 | 202 | 233 | 203 | 261 214 | 127 215 | 243 | 1,937
Feb. 6....] 98.26/106.66| 124.9/ 115.9| 171.8| 200 | 217 165 | 128 | 204 | 235 | 205 | 263 216 | 128 216 | 246 | 1,787
Feb. 13....| 98.68[106.84| 125.5| 116.6{ 172.2| 201 | 218 167 | 129 | 203 | 234 | 204 | 261 217 | 128 217 | 247 | 1,888
Feb. 20....| 98.59[106.81] 125.5| 116.5| 171.4| 199 | 216 167 | 129 | 202 | 232 | 203 | 259 214 | 128 215 | 254 | 1,742
Feb, 27....| 99.04{108.02( 125.9 117.0| 171.6]) 199 | 216 165 | 129 | 204 | 234 | 205 | 261 213 | 129 215 | 254 | 1,551
r Revised.

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

2Fully taxable, marketable 214 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 34 per cent bonds of 1978-83, issued May 1, 1953,

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

5Standard and Poor's Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
dividend. 6Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 12511253,

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

Debit balances Credit balances
. . Customers’ .
Debit Debit ; Other credit balances
End of th |Customers’| balances in | balances in | Cash on credit balances?
nd of mon ebit partners’ firm hand Money In partners’|  In firm
balances | investment | investment | and in | borrowed? Other | invectonent | investment | In capital
(net) aggcgsgégg aggcgggé;lg banks Free (net) and trading | and trading acz:gégmts
accounts accounts

1950 —December...| 1,356 9 399 397 745 890 230 36 12 317
1951—June. ...... 1,275 10 375 364 680 834 225 26 13 319

December...| 1,292 12 392 378 695 816 259 42 11 314
1952—June....... 1,327 9 427 365 912 708 219 23 16 324

December...| 1,362 8 406 343 920 724 200 35 9 315
1953—January....| 31,345 . . e . 3908 8732

February...} 31,350 8730

March...... | 31,513 3744

April.......| 31,594 3738

May 31,671 3673

June 1,684 ' 653

July.... 31,664 3651

August. .... 31,682 3641

September, .| 31,624 3674

October..... 31,641 3672

November. .| 31,654 3682

December...| 1,694 709
1954—January. ...| 31,690 31,108 3741

<Corrected.
i 1Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2)
rms’ own partners.
2Tncludes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).
3As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): November, 31; January, 34.

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

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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OPEN MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annam} AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum]
. Prime securities (taxable)
Prime | ponk. Size of loan
Year, mc?'gil;l ers 3-month bill A i All
month, or erelal | accept-| %" ills rea and period | oo || $1,000. | $10,000-/$100,000- $200,000
week 2056, | ances, | ——————|9-t012-|3-t0 5- $10,000 | $100,000| $200,000{ and over
m;:mths’ 20 Rate month | year
days! |Market | " C | issues? | issues? Annual averages:
yield | 19 cities:
issues 1945 2 4.3 3.2 2.3 2.0
ige RN R
1 . . 1 2. 1.8
1951 average.....| 2.17 1.60 1.52 | 1.552 1.73 1.93
1952 average. . ... 233 | 175 | 1072 | 10766 | 1.81 | 2.13 1048 S| 24 )35 28 | 22
1953 average. . ... 2.52 | 1.88 | 1.90 | 1.931 | 2.07 | 2.57 1050. " 7 25 36 30 34
1953—February..| 2.31 | 1.88 | 1.97 [ 2.018 | 1.97 | 2.42 SN R ST IS S - IS5
March..... 2.36 1.88 2.01 | 2.082 2.04 2.46 19‘53' 7 5.0 i1 39 3‘5
April...... 2.44 1.88 2.19 | 2,177 2.27 2.61 N ’ : . ’
ay... 2.68 1.88 2.16 | 2.200 2.41 2.86 Quarterly:
June...... 2.75 1.88 2.11 | 2.231 2.46 2.92 19 cities:
July....... 2.75 1.88 2.04 | 2.101 2.36 2.72 1953—Mar.......{ 3.54 4.89 4.25 3.75 3.32
August 2.75 1.88 2.04 | 2.088 2.33 2.77 June...... 3.73 4.98 4.38 3.91 3.53
September.| 2.74 1.88 1.79 | 1.876 2.17 2.69 Septe...... 3.74 5.01 4.40 3.93 3.5¢4
gCtOberH” 2.55 1.88 1.38 1,40% 1.72 2.36 Dec....... 3.76 4,98 4.39 3.96 3.5
ovember.| 2.32 1.88 1.44 | 1.42 1.53 2.36 New York Clty.
December..| 2.25 | 188 | 1.60 | 1.630 | 1.61 | 2.20 o530 sl ass | oaas | 355 | 317
1954—January...| 2.13 | 1.88 | 1.18 [1.214 | 1.33 [ 1.97 gg;f """" 320 48| 423 | 32| 330
February..| 2.00 | 1.69 97| 984 1.01} 1.84 Dec... ... 351 | a70 | 425 | 3.77 | 338
Week ending: 7 Northern and East-
Jan. 30...| 2.00 1.88 1.01 .998 1.09 1.88 ern cities:
Feb. 6...[ 2.00 1.88 .99 | 1.031 1.04 1.93 1953—Mar....... 3.56 4.95 4.24 3.74 3.30
Feb. 13...{ 2.00 1.63 .01 .893 .99 1.87 June...... 3.1 5.07 4.38 3.87 3.54
Feh. 20... 2.00 1.63 .98 | 1.024 1.03 1.82 Sept....... 3.7 5.08 4.45 3.91 3.52
Feb. 27...{ 2.00 1.63 .98 .986 .96 1.74 Dec....... 3.79 5.07 4.40 3.96 3.6
11 So\)le]them and
1Monthly figures are averages of weekly prevailing rates. estern cities:
2Series includes certificates of indebtedness and selected note and 1953_}%“ e igg ;83 :ié 235 3.79
bond issues. Sept.. 410l 5110 | 446 | 406 | 386
3Series includes selected note and bond issues. Dee% i a1e ll 3o 446 409 3
Baik ﬁfétres.—dSeg Bankingfanz{vfuonetary Statistics, Tables 120-121, |  — 770 : : :
%’474 g; 135 ?1112 5 3I:TLLETIN or May 1945, pp. 483-490, and October Nore.—For description of series see BULLETIN for March 1949,
! pp. 228-237.
BOND AND STOCK YIELDS!
[Per cent per annum]
Bonds Industrial stocks
Corporate (Moody's) 8 . Earn.
U. S. Govt. M p Y Dividends/ ings/
Vear, month, (long-term) ,g:ic' By ratings By groups price ratio ,?;g;
or week (high-
od New | grade)¢ | Total Indus- | Rail- | Public | Pre- | Com- | Com-
series? | series3 Aaa Aa A Baa trial road | utility |ferred® | mon? | mon3
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125
1951 average....... 2.57 |........] 2.00 3.08 2.86 2.91 3.13 3.4 2.89 3.26 3.09 4.11 6
1952 average....... 2.68 |........ 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5
1953 average....... 2.93 3.16 2.72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 5
1953—February....|] 2.83 2.54 3.26 3.07 3.14 3.30 3.53 3.11 3.39 3.29 4.21 5
March. 2.89 2.61 3.31 3.12 3.18 3.36 3.57 3.16 3.43 3.33 4.23 5
2.97 feas 2.63 3.40 3.23 3.29 3.44 3.65 3.27 3.51 3.44 4.33 5
3.09 . 2.73 3.53 3.34 3.41 3.58 3.78 3.39 3.63 3.57 4.38 5
3.09 3.29 2.99 3.61 3.40 3.49 3.67 3.86 3.48 3.73 3.62 4.47 5
2.99 3.25 2.99 3.55 3.28 3.42 3.62 3.86 3.42 3.67 3.56 4.37 5
3.00 3.22 2.88 3.51 3.24 3.39 3.56 3.85 3.37 3.61 3.54 4.29 5
September...] 2.97 3.19 2.88 3.54 3.29 3.43 3.56 3.88 3.40 3.65 3.58 4.30 5
October. .. .. 2.83 3.06 2.72 3.45 3.16 3.33 3.47 3.82 3.33 3.56 3.46 4.19 5
November...| 2.85 3.04 2.62 3.38 3.11 3.26 3.40 3.75 3.27 3.51 3.38 4.15 5
December...| 2.79 2.96 2.59 3.39 3.13 3.28 3.40 3.74 3.28 3.52 3.37 4.21 5
1954—January..... 2.68 2.90 2.50 3.34 3.06 3.22 3.35 3.71 3.23 3.47 3.31 4.15 5.28 1.......
February....{ 2.60 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 5.29 [.......
Week ending:
Jan. 30..... 2.63 2.87 2.43 3.30 3.03 3.18 3.31 3.67 3.18 3.43 3.28 4.11 5.28 |.......
Feb, 6..... 2.62 2.87 2.42 3.27 2.99 3.16 3.29 3.65 3.16 3.40 3.27 4.08 5.24 |.......
Feh. 13..... 2.59 2.86 2.39 3.23 2.94 3.12 3.26 3.62 3.13 3.34 3.23 4.07 5.26 |.......
Feb. 20.....[ 2.60 2.86 2.39 3.22 2.93 3.11 3.24 3.60 3.11 3.34 3.22 4.08 534 |.......
Feb. 27..... 2.57 2.79 2.37 3.21 2.92 3.10 3.23 3.58 3.10 3.33 3.20 4.08 529 |.......
»Preliminary.

! Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings /price ratio).

2Fully taxable, marketable 234 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues, Prior to
Apr. 1, 1952, only bonds due or first callable after 15 years were included.

3The 3}/ per cent bonds of 1978-83, issued May 1, 1953, 4Standard and Poor's Corporation.

5Moody s Investors Service, week endmg Friday., Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively.

8Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, 12 industrial and 3 public utility.

TMoody’s Investors Service. 8Computed by Federal Reserve from data published by Moody's Investors Service,
l947BaCk {ize;tres.z?‘_’See Banking and Monetary Statistics, Tables 128~129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October

, PD. 1-1 .
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

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

Summary
Increase or
Budget receipts and Excess of receipts decrease (—) General fund of the Treasury
expenditures or expenditures ( —) during period (end of period)
. Deposits in
Period Trust | Sales and Bal-

Ex. Surplus and redemptions| Clear- Gross General | ance F. R. Banks Other

Net n cii- or other | in market ing direct fund in T T | Special | D€t

receipts | Bo0C" | deficit | %50%F | of Govt. | ac- | public | paiance | gen: || A ag. [Inproc-[ GPECL| s

- connts | agency | count | ~debt eral able | essof |EPO% | sets

obligations fund funds collec-
tion
Cal. yr.—1950 ..... 37,834 138,255 1422 | 1—38 349 87 —423 —447 | 4,232 690 129 2,344 1 1,069
1951 ..... 53,488 | 56,846 | —3,358 759 56 | —106 2,711 62 | 4,295 321 146 2,693 | 1,134
1952 ..... 65,523 | 71,366 | —5,842 49 —90 -319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
1953 ..... 64,469 | 73,626 | —9,157 82 19 —209 7,777 | —1,488 | 4,577 346 131 3,358 742
Fiscal yr.—1950 ...] 37,045 | 40,167 | —3,122 121 -22 483 4,587 2,047 | 5,517 950 143 3,268 | 1,156
1951 ...| 48,143 [144,633 13,510 1295 384 —214 | -2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952 ...] 62,129 | 66,145 | —4,017 219 =72 —401 3,883 —388 | 6,969 333 355 5,106 | 1,175
1953 .. .| 65,218 | 74,607 | —9,389 462 —25 —312 6,966 | —2,299 | 4,670 132 210 3,071 | 1,256
Semiannual totals:
1950 — July-Dec..| 18,464 |119,063 1599 11—-173 392 —254 —650 | —1,285 | 4,232 690 129 2,344 | 1,069
1951—Jan.-June.] 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 | 7,357 338 250 5,680 | 1,089
July-Dec..| 23,809 | 31,276 | ~7,467 291 64 —146 4,197 | —=3,062 | 4,295 321 146 2,693 | 1,134
1952—Jan.-June.| 38,320 | 34,869 3,451 =72 ~136 -255 —313 2,674 | 6,969 333 355 5,106 | 1,175
July-Dec..| 27,204 | 36,497 | —9,293 121 46 —64 8,286 —904 | 6,064 389 176 4,368 { 1,132
1953—]Jan.-June.| 38,014 | 38,110 ~96 N -7 —248 | —1,320 | —1,394 | 4.670 132 210 3.071 | 1,256
26,454 | 35,515 | —9,061 | —259 90 40 9,097 —94 | 4,577 346 131 3,358 742
5,595 -116 404 ~133 —2 182 3351 6,024 351 174 4,376 | 1,123
6,187 4,315 | —209 12 —135 | ~3,099 884 ;1 6,908 222 448 4,983 | 1,258
6,362 | ~3,513 } —157 -50 289 105 | —3,326 | 3,582 393 180 1,859 | 1,151
6,241 { —1,862 377 38 —428 1,930 57 | 3,639 221 108 2,109 | 1,201
7,988 1,756 65 32 —373 —449 1,032 | 4,670 132 210 3,071 ] 1,256
6,068 | —2,759 | —260 26 466 6,598 4,071 | 8,741 548 181 6,690 | 1,322
6,042 | —1,473 299 1 —430 536 { —1,067 | 7,674 496 96 5,825 | 1,257
6,119 —79 —40 75 117 —-269 —196 | 7,478 642 183 5,255 | 1,398
5,477 —2,818 —149 —70 235 449 —2,352 | 5,126 662 185 2,892 { 1,387
5,423 —728 -37 116 —376 1,822 797 | 5,923 451 81 4,545 847
6,387 | —1,204 -72 —59 29 -40 | —1,346 | 4,577 346 131 3,358 742
25,071 —600 —144 —28 559 —320 —533 { 4,044 404 363 2,406 871
n.a. n.a. n.a. —124 —156 —67 944 | 4,988 548 167 3,438 816
Budget expenditures
Major national security programs
. Hous- Trans-
Vet- | Social .
Inter- o . ing Post | fers

Period Mili- | T2~ | Apomic| est | frems | se Agr- | ond | Public [office| to Other

Total Na- na- Admin-| curity | cul-
tional | _BTY | tional Energy

assist- Com- d?t:t istra- | pro- | ture7 | home [ works | def- | trust

Total4 fi- icit ac-

de- eco- f tioné | grams®
ance - mis- nance counts
fense | 5proad nods | sion
Cal. yr.—1950 . . ... 38,255 || 18,509} 13,476 291 | 4,012 611 15,580 | 5,714 | 1,351 | 1,499] —17 | 1,551 | 643 961 | 2,464
1951 . .... 56,846 || 37,154| 30,275/ 1,559 | 3,560 | 1,278 {5,983 | 5,088 | 1,463 | 1,010 694 | 1,438 | 684 | 1,016 | 2,315
1952 ..... 71,366 || 51,121} 43,176| 2,975 | 2,652 | 1,813 16,065 | 4,433 | 1,508 | 1,564 646 | 1,573 | 775 | 1,193 | 2,487
3 ..., 73,626 {| 52,817|] 44,465| 3,810 | 2,190 | 1,889 16,357 | 4,157 | 1,630 | 3,238 —159 | 1,685 | 525 783 | 2,593

195,
Fiscal yr.—1950 ....]40,167 || 17,950/ 12,346 44 | 4,941 524 |5,750 | 6,043 | 1,375 [ 2,986f —270 | 1,575 | 593 | 1,383 | 2,781
1951 ....144,633 | 25,801}! 19,955 884 | 3,863 908 |5,613 | 5,288 | 1,415 635 460 | 1,458 | 624 972 | 2,276
1952 ..,./66,145 || 46,319|| 39,033| 2,228 | 2,904 | 1,648 |5,859 | 4,748 | 1,424 | 1,219 614 | 1,515 | 740 | 1,305 | 2,402
1953 ....174,607 || 52,847]] 44,584| 3,760 | 2,272 | 1,802 16,508 | 4,250 | 1,593 | 3,063 382 11,655 ) 660 } 1,079 | 2,570
Semiannual totals:
1950— July-Dec. .{19,063 9,850k 7,505 247 | 1,692 341 (2,390 | 2,678 670 164 158 878 | 260 804 | 1,210
1951—Jan.-June.. {25,570 || 16,041} 12,450 637 | 2,170 567 13,223 | 2,610 745 470 302 580 | 364 168 | 1,066
July-Dec..|31,276 {| 21,113| 17,825 921 1 1,389 711 2,761 | 2,479 718 540 392 858 | 320 848 | 1,249
1952—Jan.-June..|34,869 { 25,206({( 21,208) 1,306 | 1,514 937 {3,099 | 2,269 706 679 222 657 | 420 457 | 1,153
uly-Dec. .|36,497 || 25.915}] 21,968] 1,669 | 1,137 876 12,966 | 2,164 802 885 424 916 | 355 737 1 1,333
1953—Jan.-June..|38,110 || 26,932|[ 22,616 2.092 | 1,134 926 (3.542 | 2,086 791 | 2,178 —42 740 | 305 342 | 1,236
July-Dec. .|35,515 || 25,885( 21,848( 1,718 | 1,056 963 (2,816 | 2,072 839 | 1,059} —117 945 | 220 441 ) 1,357

Monthly;
1953—Jan....... 5,737 4,216|f 3,032 277 138 158 235 348 180 357f —80 89 | 160 20 213
Feb....... 5,595 4,168 3,501 316 171 151 311 339 109 285 19 70 |..... 101 192
Mar.......| 6,187 4,6701 3.789 523 181 157 563 358 10 281" -3 88 1—-30 58 193
Apr.......| 6,362 4,582l 3,891 366 120 167 372 350 239 293 =35 193 | 125 13 232
May 6,241 4,481)| 3,746 285 278 153 179 348 125 581 66 155 |..... 92 213
June 7,988 4,815/ 4,056 325 246 140 (1,882 343 128 382 -10 145 50 59 194
July. . 6,068 4,645 3,890 451 151 117 237 369 177 254 —78 174 |..... 53 237
Aug... 6,042 4,172 3,519 197 258 157 206 330 120 377 95 155 | 160 157 270
Sept..... ..1 6,119 4,392 3,787 232 169 155 560 323 101 275 34 158 |..... 60 217
Oct.......| 5,477 4,266) 3,647 155 175 208 354 336 211 —12 —46 161 |..... 18 189
Nov....... 5,423 4,034) 3,540 198 162 95 164 343 123 302 -89 157 60 95 234
Dec.......| 6,387 4,377 3,465 484 141 231 11,294 371 108 | —137] -32 140 |..... 57 209
1954—Jan....... 25,071 || »3,681j| 3,001 385 7104 142 245 7340 172 309 =31 97 {..... 2216 241
» Preliminary. n.a. Not available.

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

30n basis of revised Treasury daily statement. N

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

5Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other
nonmilitary foreign aid programs, as well as State Department expenditures, 8 Excludes transfers to trust accounts, which are shown separately.

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

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

Treasury receipts

Internal revenue collections

Budget receipts, by principal sources (on basis of Internal Revenue

Service)
Income Deduct
and old-age Mis. | Taxes Individual in-
Period insurance taxes cella~ on come and old- | Corpo-
neous | arriers | g Total | Appro- Net age insurance | ration Es-
in- and on re- budget || pria- Re- | budget taxes in- tate
With- Other ternal em- ceipts re- tions | funds re- come and
held rev- ployers P ceipts || to old- of ceipts and gift
by enue | of8or age re- With- profits | taxes
em- Indi- | Corpo- more trust | ceipts held Other | taxes
ployers | vidual | ration fund
Cal, yr.—1950 .... | 13,775 17,361 8,771 770 1,980 |42,657 || 2,667 | 2,156 |37,834 |12,963 | 7,384 9,937 658
1951...... 19,392 26,876 9,392 944 2,337 |58,941 || 3,355 | 2,098 |53,488 §18,840 (10,362 | 16,565] 801
1952, ..., 23,658 34,174 10,416 902 2,630 (71,788 || 3.814 | 2,451 165,523 123,090 |11,980 | 22,140 849
1953...... 26,323 30,524 11,211 896 2,570 (71,524 || 3,918 | 3,137 {64,469 ]26,162 |11,401 | 19,195 923
Fiscal yr.—1950...,.| 12,180 18,189 8,303 776 1,862 [41,311 (| 2,100 | 2,160 137,045 11,762 | 7,264 | 10,854{ 706
1958, ... 16,654 24,218 9,423 811 2,263 153,369 |} 3,120 | 2,107 |48,143 15,901 | 9,908 | 14,388 730
1952..... 21,889 33,026 9,726 994 2,364 (67,999 |l 3,569 | 2,302 |62,129 {21,313 11,545 | 21,467| 833
1953..... 25,058 33,101 10,870 902 2,525 {72,455 || 4,086 | 3,151 |65,218 {24,750 {11,604 | 21,595} 891
Semiannual totals:
1950—July-Dec...] 7,209 6,841 4,779 317 1,039 20,185 [} 1,411 311 18,464 | 6,858 | 1,881 4,971 303
1951—Jan.-June...] 9,445 17,376 4,644 494 1,223 |33,184 §| 1,709 | 1,796 |29,679 } 9,043 | 8,027 9,416] 427
July-Dec...| 9,947 9,499 4,748 449 1,114 25,757 || 1,646 302 {23,809 | 9,798 | 2,335 7,149) 374
1952-—Jan.-June,..{ 11,942 23,526 4,978 545 1,251 (42,242 | 1,922 | 2,000 38,320 11,515 | 9,210 | 14,318 459
July-Dec...| 11,716 10,647 5,438 357 1,388 129,546 i| 1,891 451 27,204 |11,574 | 2,770 7,821 390
1953-—Jan.-June,..| 13,342 22.454 5.432 545 1,137 {42,910 {| 2.195 | 2,700 138,014 |13,176 | 8,834 | 13,773] 502
Monthi July-Dec...) 12,981 | 2,799 |] 5,272 1 5,779 352 1,433 |28,614 |} 1,723 437 (26,454 |12,986 | 2,567 5,422 422
onthly:
1953—Feb........ 3,544 1,479 856 271 150 | 6,300 486 336 | 5,479 | 4,990 839 404 65
Mar..... 2,102 8,551 993 66 158 |11,870 425 944 {10,502 2 2,698 6,171 154
Apr........ 1,170 1,837 880 14 144 | 4,044 232 963 | 2,849 | 1,667 8, 84
May.......[ 3,399 490 922 109 220 | 5,140 516 244 | 4,380 | 4,520 151 359 62
June..... ..l 2,138 6,986 939 54 206 110,323 420 159 | 9,744 1,437 5,683 60
July....... 1,252 474 651 937 19 286 { 3,619 206 105 | 3,308 | 1,792 324 651 83
Aug........ 3,500 79 326 955 106 187 | 5,153 519 65 | 4,568 | 4,434 N 326 60
Sept....... 1,837 | 1,689 [ 1,636 981 55 203 | 6,402 299 63 | 6,041 313 1 1,631 1,767 64
Oct........ 1,138 159 385 | 1,019 16 176 | 2,894 160 75 12,659 | 1,934 79 478 96
Nov........ 3,416 89 336 968 107 229 | 5,144 388 60 | 4,695 | 4,398 77 318 56
Dec........ 1,838 309 | 1,938 919 48 351 | 5,403 151 69 | 5,183 115 364 1,882 63
1954—Jan........ 904 | 2,122 490 749 21 332 | 4,619 84 64 14,471 n.a. n.a. n.a. n.a.
Feb.2......| »3,744 | 1,118 469 7838 274 n.a. n.a. n.a. 306 n.a. n.a. n.a. n.a. n.a.
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont, : :
(on basis of Internal Revenue Service) rse(iffel}ns:ﬂ"ﬁ& Other accounts®
Period Excise and miscellaneous taxes Totalt insurance accounts
, Invest-
Manufacturers ; ¢ | Other4
Total Liquor | Tobacco ande;ectiaszlers' Other cggts Il:ll::ﬁg E’igﬁ:sd‘ ments
Cal. yr.—1950...... 8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 -22 -333
1951, .. .. 8,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786
1952,.. ... 9,558 2,727 1,662 3,054 2,115 49 8.315 3.504 4.942 370 508
1953...... 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
Fiscal yr.—1950.....| 7,599 2,219 1,328 2,245 1,806 123 6,266 —402 6,484 . —62
1951 .. 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
1952 .. 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1953 .. 2,781 1,655 3,359 2,152 462 8,531 3,059 5,257 242 489
Semiannual totals:
1950— July-Dee. . . 1,391 683 1,394 994 | —173 || 3,312 | 1,557 1,644 —22 ~307
1951—Jan.-June 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660
July-Dec, 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—Jan.-June..| 4,531 1,245 817 1,481 988 -72 4,242 2,009 2,486 223 404
{ul_v-Dec .. 5.027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
1953—Jan.-June.,} 4.919 1,299 810 1,786 1,025 24t 4,458 1,564 2,802 136 385
July-Dec... 4,795 1,521 804 1,476 995 —259 3,665 823 3,009 17 —74
Monthly:
1953— Jan........ 760 188 136 283 154 -140 248 —103 447 233 188
Feb....... 782 186 133 308 155 404 869 223 449 -54 154
Mar 825 229 144 276 176 -209 596 61 488 38 —217
Apr....... 848 230 133 292 193 ~157 405 128 478 -17 27
May.. 851 229 129 320 173 377 1,020 412 463 42 274
June...... 854 237 136 307 174 65 1,319 843 476 -107 —42
July....... 895 244 T 125 312 213 —260 405 90 470 -29 —134
Aug....... 793 225 145 267 156 299 1,070 409 462 —14 86
Sept...... 3472 266 140 4 61 —40 449 16 506 55 87
Octoovunns 608 294 147 74 94 —149 328 —80 537 4 -16
Nov....... 1,442 276 126 773 267 —~37 817 199 502 40 —113
Dec....... 587 216 120 46 204 —-72 597 188 533 -39 14
1954—Jan....... n.a. n.a. n.a. n.a. n.a. —144 207 —334 581 288 184
»Preliminary. n.a. Not available. 1Not adjusted for Treasury's revised treatment of carriers’ taxes. 20n basis of revised Treasury
daily statement. 3Reporting of some excises changed to quarterly basis. 4Excess of receipts, or expenditures ( —).

3Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of quasi Govern-
ment corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. Investments
of wholly owned Government corporations are included as specified in footnote 6, but their operating transactions are included in Budget expend-
itures.

6Consists of net investments in public debt securities of quasi Government corporations and agencies and other trust funds beginning with
July 1950, which prior to that date are not separable from the next column: and, in addition, of net investments of wholly owned Government
corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page).
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
{On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars)

Cash operating income, other than debt Cash operating outgo, other than debt Ne}tl
casl
Net Budget Plus: Trust . Budget expenditures Plys: Tr. acct. Plus: . | operat-
Period receipts acct. receipts Eégsallf' Lees: N n expenditures |~prerT Eé’;gllf‘ ing in-
operat- £ss: oncas Stabi- | Clear- || operat- C%Te
Total | Less: Less: ing Total | Accru- | Intra- Less: | liza- | ing ac- ing too
net | Non- | Total | Non- || income als to | Govt. | Total | Non- | tion | count || outgo °‘z_g
receipts | cashl cash? public3| trans. 4 cagsh® | Fundé
Cal, yr.—1950...... 37,834 171 | 7,001 | 2,211 || 42,451 | 38,255 503 | 2,307 | 6,923 65 | —262 —87 || 41,969 482
1951...... 53,488 222 | 8,582 | 2,508 j| 59,338 | 56,846 567 | 2,625 | 4,397 90 —26 106 || 58,034 1,304
1952...... 65,523 184 | 8,707 | 2,649 || 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 {f 72,980 | -1,583
1953......1 64,469 275 | 8,596 | 2,347 || 70,440 | 73,626 575 | 2,585 | 5,974 34 -82 209 || 76,529 [—6,090

Fiscal yr.—1950....| 37,045 120 1 6,669 | 2,623 }| 40,970 | 40,167 436 | 2,754 | 6,881 13 | 207 | -483 |i 43,155 [—2,185
1951....] 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 477 | 2,360 § 3,945

1952....] 62,129 138 | 8,807 | 2,705 || 68,093 | 66,145 710 | 2,837 | 4,952 67,956 137
1953....] 65,218 210 | 8,932 | 2,595 || 71,344 | 74,607 694 | 2,774 1 5,169 76,561 1—5,217

Semiannual totalst
1950—July-Dec,..| 18,464 91 | 3,562 | 1,033 || 20,900 | 19,063 281 | 1,075 | 2,201 20,105 796

1951—Jan.-June. .| 29,679 164 | 4,234 | 1,210 || 32,537 | 25,570 196 | 1,279 | 1,744
July-Dec.. .| 23,809 58 | 4,349 | 1,298 (! 26,799 | 31,276 371 11,346 | 2,653
1952—Jan.-June. .| 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 | 1,488 | 2,298
July-Dec.. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527
1953—Jan.-June. .| 38,014 104 | 4,683 | 1,351 |} 41,241 | 38,110 298 | 1,456 | 2,642
July-Dec.. .| 26,454 171 | 3,913 996 (| 29,199 | 35,515 277 | 1,129 | 3,332

25,700 6,839
32,334 (5,534
35,622 5,671
37,357 {~7,254
39,203 2,038
37,326 |—8,128

Monthly:

1953—Feb........| §,479 3 920 128 6,267 5,595 38 129 346 5,754 513
.. 2 106 | 11,042 6,187 21 107 758 6,970 | 4,072
3 443 75 3,214} 6,362 40 82 488 6,443 | —3,229
411,047 129 5,294 | 6,241 47 131 217 6,662 | —1,368
49 | 1,338 848 || 10,185 7,988 70 907 537 7,932 2,253
31 429 91 3,615 6,068 108 120 629 6,001 | —2,386
1,158 196 5,526 | 6,042 27 194 464 6,720 |~-1,193

43 482 107 6,373 | 6,119 21 108 451 6,294
10 378 78 2,950 | 5,477 —1 91 604 5,759 |—2,809
4 839 133 5,396 | 5,423 40 133 636 6,258 —~862
80 627 391 5,339 6,387 82 483 549 6,294 ~956
51 237 755 4,602 | 75,071 72 797 427 4,749 —~147
n.a. n.a. n.a. 6,530 n.a, 16 n.a. n.a. 5,302 1,228
n.a. Not available. 1Represents principally interest paid to Treasury by Government agencies and repayment of capital stock and paid-in
surplus by quasi Government corporations. 2Represents principally interest on investments in U. S. Government securities, payroll deduc-

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

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

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

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

80n basis’of revised Treasury daily statement.

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

In Plus: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or
creease, issuance off Izl)et cash j| repayment (=) of borrowing to the public?
or de- securities o s : OITOW-

. Net inv. Accruals to public! 4
g | (T, | Fetes e} RS | B, | S | g S5 oters
¢ - . X : it ¢ able. onds avings [Sav. Sys.
digrl.’orisxb. Guar-~ g_&l:,_ Govt. agen. I‘:‘;ng: :3;‘ f;ﬁﬁf‘ olfn é on? o?va & conv. | (issue notes special
debt anteed anteed & tr. funds Treas, bills | Fed. sec. ing issues3 price) issues

Cal. yr.—19350....... —423 -6 355 94 602 163 —929 -2,649 751 1,021 —-250 198

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

1952....... 7,973 12 -102 3,833 770 ~74 3,353 5,778 —406 |—1,784 ~113 | —122

1953....... 7,777 22 -3 2,540 591 66 4,601 54,8291 § —344 248 —162 30

Fiscal yr.—1950...... 4,587 -8 ~14 =308 574 68 4,231 211 728 3,601 —150 { —158

1951...... -2,135 10 374 3,557 638 —149 -5,795 —3,943] —467 —657 j—1,093 365

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

1953. 6,966 7 =32 3,301 719 3 2,918 55,294] 5—103 {—2,164 ~—100 -9
Semiannual totals:

1950~ July-Dec....| —650 4 388 1,544 337 -56 [|—2,081 [ ~-2,761 292 187 —-170 31

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

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

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

July-Dec....| 8,286 3 37 1,601 409 -29 6,351 7,322y -—121 —829 -~32 11

1953—Jan.-June. . .|-1,320 -2 —69 1,700 308 34 —3,433 || 5—2,028 518 {—1,335 -68 —20

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

Monthly:

1953—Feb......... 182 2 -134 170 40 17 ~178. —81 93 -38 —-13 | -139

Mar.. ...]—=3,099 1 11 100 23 -21 -3,188 ~2,503 58 —768 —4 29

Apr... 105 1 =31 112 42 -2 —97 47 1 —-83 [........ —62

May. 1,930 [....un.. 38 453 438 43 1,425 81,571} 5—147 —6 -32 39

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

11 15 61 6109 -1 6,456 6,333 6122 252 [..oon.. -~7

........ 1 395 628 -12 127 —72) 6-=51 271 —-17 —4

v 75 71 22 -12 —274 —-931 —90 662 —-16 101

2 -72 =76 feeriiniinn ~1 457 -51 -36 618 —7 —67

8 108 240 41 -1 1,659 1,647 -22 —53 ~36 123

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

-1 —27 —46 73 11 —386 —~178 ~92 —73 -~12 -31

2 —126 77 17 -1 —284 —74 18 =71 ~37 | —129

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

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

8Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952,

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

8Excludes exchanges of savings bonds into marketable bonds. 8See footnote 2 at bottom of following page.

70n basis of revised Treasury daily statement.
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars]

Cash operating income Cash operating outgo
: Direct | Direct | Excise : Other | Deduct: Major Vet- Social

Period Total || taxeson | taxeson and iﬁgcﬂ_ cash | Refunds Total natl. sec. Intter- erans | security Oth

individ- | corpor- | misc. ceipts? in- of re- pro- as b(t)? pro- pro- er
uals! | ations! | taxes D! come3d | ceipts grams ¢ € grams® | grams7
Cal. yr,—1950........ 42,451 |t 19,191 9,937 | 8,113 5,121 1 2,245 2,156 | 41,969 (| 18,347 | 4,072 | 8,864 4,400 | 6,286
1951, ....... 59,338 |[ 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,279 | 4,137 | 6,121 4,915 | 5,582
1952........] 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 |f 51,195 | 4,230 | 5,209 5,617 | 6,729
1953..... ...l 70,440 || 34,807 | 19,045 |10,288 6,693 | 2,744 3,137 | 76,529 ||¢52,753 | 4,589 | 4,885 6,648 |°7,654
Fiscal yr.—1950.......| 40,970 {| 18,115 | 10,854 | 7,597 4,438 | 2,126 2,160 | 43,155 || 17,879 | 4,264 | 9,146 4,740 | 7,126
19. .| 53,439 || 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 | 45,804 || 26,038 | 4,052 | 5,980 4,458 | 5,276
..| 68,093 1| 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,826 5,206 | 6,469
71,344 || 33,370 | 21,595 | 9,978 6,858 | 2,694 3,151 | 76,561 || 52,843 | 4,658 | 4,920 6,124 | 8,016
1950—July-Dec..... 20,900 7,971 4,971 | 4,476 2,611 | 1,182 311 1 20,105 9,905 | 1,997 | 2,977 2,007 | 3,219
1951—]Jan,-June.....| 32,537 || 16,124 9,416 | 4,217 3,228 [ 1,348 1,796 | 25,700 || 16,133 | 2,058 | 3,003 2,450 | 2,056
July-Dec.....[ 26,799 || 11,025 7,149 | 4,374 3,135 | 1,418 302 | 32,334 || 21,146 | 2,079 | 3,117 2,465 | 3,527
1952—Jan,-June..... 41,293 || 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 || 25,250 | 1,984 | 2,709 2,741 | 2,938
July-Dec.....| 30,104 || 13,041 7,821 | 5,048 3,202 | 1,443 451 | 37,357 || 25,944 | 2,246 | 2,500 2,876 | 3,791
1953—Jan,-June.....| 41,241 || 20,329 | 13,773 | 4,931 3,656 | 1,252 2,700 | 39,203 || 26,898 | 2,413 | 2,420 3,247 | 4,225
Monthl July-Deec...... 29,199 || 14,478 5,272 | 5,357 3,037 | 1,492 437 | 37,326 [|<25,854 | 2,176 | 2,465 3,401 | 3,430
onthly:

1953—Feb 6,267 4,198 404 791 1,013 197 336 5,754 4,151 269 390 506 438
11,042 4,211 6,171 840 557 207 944 6,970 4,691 526 418 436 899
3,214 2,204 654 795 344 180 963 6,443 4,583 297 408 658 497
5,294 3,076 359 860 1,000 243 244 6,662 4,438 127 406 529 | 1,162
10,185 3,081 5,683 879 528 173 159 7,932 4,817 | 1,045 401 543 | 1,126
3,615 1,603 651 854 333 278 105 6,001 4,647 128 428 586 212
5,526 3,119 326 894 991 260 65 6,720 4,184 178 386 522 | 1,450
6,373 3,292 1,636 917 399 192 63 6,294 4,404 525 378 509 478
2,950 1,233 38, 923 266 218 75 5,759 4,268 322 456 625 88
5,396 3,172 336 912 791 245 60 6,258 4,034 122 393 572 | 1,137
5,339 2,059 1,938 856 256 299 69 6,294 4,318 901 423 586 6
4,602 || #3,012 490 672 »170 322 64 4,749 || 23,670 170 2393 697 |»—181

6,530 4,355 469 741 | 71,090 r181 306 5,302 n.a. 352 411 n.a. n.a.

?Preliminary. eCorrected. n.a. Not available.

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

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

8Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds
and special International Bank and Monetary Fund notes,

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

6Represents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds.

TRepresents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance, and
Government employees and Railroad retirement funds. 80n basis of revised Treasury daily statement.

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

Savings bonds
" s AE ond H - Tax and savings notes
Year or All geries Series an Series F, G, J and K
month Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of {| Sales | tionsand |ing (end of | Sales | tionsand |ing (end of | Sales | tionsand |ing (end of

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

1943, .......[13,729 1,576 27,363 ||10,344 1,452 19,573 | 3,385 124 7,790 | 8,055 5,853 8,586
1944........]16,044 3,321 40,361 |]12,380 3,063 29,153 3,664 258 11,208 8,533 7,276 9,843
1945........112,937 5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
1946..... o) 7,427 6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
1947........] 6,694 4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
1948........ 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
1949, .......] 5,833 4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
1950........ 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
1951........ 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
1952..... ...| 4,161 4,530 57,940 3,575 3,622 35,324 586 908 22,616 3,726 5,491 5,770
1953........ 4,800 5,661 57,710 4,368 3,625 36,663 432 2,035 21,047 5,730 5,475 6,02’6
1953—Jan...| 504 390 | 58,134 441 320 | 35,511 64 70 | 22,623 107 200 5,676
Feb... 414 319 58,268 362 251 35,657 52 68 22,611 80 114 5,642
Mar... 440 380 58,371 397 308 35,784 43 72 22,587 63 826 4,879
Apr... 383 380 58,413 351 318 35,852 31 62 22,561 109 190 4,798
May.. 371 1906 57,920 340 300 35,939 31 1606 21,981 1,714 1,719 4,793
June.. 370 1485 57,886 340 308 36,048 30 1178 21,837 1,068 1,408 4,453

Juy ] 402 2524 | 57.871 370 2343 | 36,168 33 182 219 4,706
Aug,.. 371 421 57,851 346 280 36,264 25 141 208 4,977
Sept... 368 457 57,795 343 331 36,311 25 125 290 5,639

Qct.. . 384 419 57,775 357 289 36,391 27 129 68 6,258

Nov. . 369 390 57,806 339 270 36,509 29 120 55 6,204

Dec. .. 423 3590 357,710 381 309 36,663 42 3281 178 6,026
1954—Jan. .. 561 652 57,736 485 2330 36,887 77 2322 70 5,956

? Preliminary. * Revised.

1Figures for May include 390 million dollars and those for June include 18 million of reported exchanges of F and G bonds maturing in 1953,
for marketable bonds of June 1978-83. An additional 8 million dollars of exchanges represented accrued discount of F bonds and is not included
above. i 5 3 X

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

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

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

Public issues

Marketable Nonmarketable
Total Total
End of 088 gross Bonds Con- T Specia
month gross | direct Certifi- vert- 3% | issues
debt debts | Total cates of ible Sav- | and
Total Bills [% Gept.| Notes | Bank | Bank | =5 | Total®! ings sav-
e eligi- re- e bonds | ings
bled¢ |stricted notes
1940—Dec.......| 50,942 45,025 39,089|| 35,645 1,310}.......| 6,178 28,156]....... 3,195(....... 5,370
1941—Dec,......| 64,262 57,938 50,469 41,562| 2,002{....... 5,997| 33,563|....... 6,140 2,471 6,982
1942—Dec.......| 112,471| 108,170 98,276{| 76,488|] 6,627| 10,534 9,863( 44,519| 4,945 15,050 6,384| 9,032

165,877| 151,805| 115,230\ 13,072| 22,843| 11,175| §5,591| 12,550
230,630| 212,565| 161,648|| 16,428/ 30,401} 23,039 66,931| 24,850,
278,115| 255,693|| 198,778|| 17,037| 38,155 22,967 68,403] 52,216}
259.149| 233,064{| 176,613| 17,033 29,987| 10,090| 69,866| 49,636|.
256,900 225,250/ 165,758|( 15,136| 21,2201 11,375| 68,391 49,636(.
252,292| 219,852| 160,346|| 13,757} 22,588 11,375| 62,990 49,636]..
252,800 218.865|| 157.482|| 12,224| 26.525| 7.131| 61.966| 49,636/ .
252,770| 217,986 155,147|| 11,536| 29,427| 3,596{ 60,951| 49,636
257,130 221,123} 155,123 12,319 29,636| 8,249 55,283| 49,636
257,357| 222,853| 155,310)| 13,533} 18,418| 20,404 53,319| 49,636
256,708| 220,575i| 152,450{| 13,627 5,373! 39,258 44,557| 49,636
255,222) 218,198 137,917|| 13,614 9,509 35,806 42,928 36,061

Dec..... -.| 259.a61| 259,419 221.168|| 142,685 18,102 29,078 18,409 41,049| 36,048 57,587| 7,534] 35,902
l952—]une ...... 259,151 259,105| 219,124|| 140,407} 17,219; 28,423] 18,963| 48,343} 27,460] 13,095] 65, 1622 57,685 6,612 37,739
Dec....... 267,445 267,391| 226,143|| 148,581 21,713 16,712 30,266| 58,874 21,016/ 12,500| 65,062} 57,940| 5,770| 39,150

1953—Feb.......| 267,634! 267,584| 226,187} 148,445{| 21,710{ 15,958| 30,282] 59,483| 21,012| 12,484| 65,258{ 58,268 5,642( 39,302

M 264,536| 264,485| 223,025/ 145,988|| 19,211 15,959( 30,327| 59,482 21,009} 12,438] 64,599| 58,371| 4,879} 39,354
264,642| 264,590 223,077(| 146,133|( 19,312| 15,959| 30,375| 63,238 17,249| 12,391| 64,553 58,413 4,798| 39,474
266,572 266,520| 224,735] 148,324i| 19,913] 15,959 30,411} 64,795| 17,248| 12,355| 64,056 57,920| 4,793| 39,710
266,123 266,071| 223,408|| 147,335|| 19,707| 15,854| 30,425| 64,104 17,245] 12,340} 63,733| 57,886| 4,453| 40,538
272,732 272,669] 230,009| 153,757|| 20,207| 21,756 30,455 64,096 17,243} 12,310 63,942| 57,871) 4,706 40,594
273,269 273,206( 230,157|| 153,694| 20,208| 21,655| 30,492 64,099} 17,240| 12,273| 64,190 57,851| 4,977| 40,988
273,001| 272,937 229,785|| 152,804| 19,508{ 26,369 33,578 59,944 13,406 12,168| 64,814 57,795| 5,639| 40,958
273,452| 273,386 230,403(| 152,977| 19,509; 26,385} 33,736] 59,942 13,404} 12,025| 65,402 57,775| 6,258 40,888
275,282 275,209( 232,115|| 154,726{ 19,509| 26,386| 33,249| 62,181] 13,402| 12,012] 65,377} 57,806] 6,204| 41,013
275,244| 275,168 231,684l 154,631|[ 19,511 26,386| 31,406| 63,927| 13,400| 11,989| 65,065 57,710 6,026| 41,197
274,924| 274,849 231,623|| 154,6311f 19,512] 26,386| 31,419| 63,916 13,398| 11,976 65,017 57,7361 5,956] 41,009
274,859 274,782 231,466} 154,500|| 19,510| 25,278| 26,866| 74,171 8,675 11,957| 65,009 57,797 5,887| 41,070

11ncludes some debt not subject to statutory debt limitation (such debt amounted to 559 million dollars on Feb. 28, 1954) and fully guar-
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately.

3Includes amounts held by Government agencies and trust funds, which aggregated 7,245 million dollars on Jan. 31, 1954,

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

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

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

Total Held by Held by the public
%rogs uU.s. Governn:ient
debt || agencies an State | Individuals :
End of month | {includ-|| trust funds? Federal | Com- | Mutual | IB8U™" | Other | and [___ | Miscel-
o " | Total | Reserve | mercial | savings [ 20° | corpo- | local peos
Securi. || Special | Public Banks | banks? | banks | “RC | rations | govern- | Savings | Other | "R
ties) issues issues ments | bonds [securities
1940—Dec...... 50,942|] 5,370 2,260 43,312|| 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec......| 64,262 6,982 2,558 54,722|f 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec... 112,471} 9,032 3,218 | 100,221|] 6,189 | 41,100 4,500 | 11,300 ; 10,100 1,000 | 13,400 | 10,300 2,300
1943—Dec... 170,108|| 12,703 4,242 | 153,163) 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 ; 12,900 4,400
1944—Dec.. . 232,144 16,326 5,348 | 210,470|| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
1945—Dec... 278,682|| 20,000 7,048 | 251,634|| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
1946—Dec.. . 259,487|| 24,585 6,338 | 228,564 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
1947—Dec... 256,981|{ 28,955 5,404 | 222,622 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—-June. 252,366|| 30,211 5,549 | 216,606j 21,366 | 64,600 | 12,000 | 22,800 | 13,600 7,800 | 47,100 | 18,600 8,700
...... 252,854y 31,714 5,614 | 215,526l 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—June. 252,798)| 32,776 5,512 | 214,510|| 19,343 | 63,000 | 11,600 | 20,500 | 15,600 8,000 | 48,800 | 18,000 9,600
Dec 257,160/ 33,896 5,464 | 217,800|] 18,885 | 66,800 | 11,400 | 20,100 | 16,800 8,100 | 49,300 [ 17,000 9,400

1950—June. .

259,151|j 37,739 6,596 | 214,816|| 22,906 | 61,100 9.600 | 15,700 19,700 | 10,400 ; 49,000 | 14,800 | 11,600
267,445)| 39,150 6,743 | 221,552 24,697 | 63,400 9,500 | 16,100 | 21,000 | 11,100 | 49,200 | 14,900 | 11,700

267,450 39,097 6,895 1 221,458]| 23,944 | 62,800 9,500 | 16,200 | 21,400 j 11,200 | 49,300 | 14,800 | 12,300
267,634]; 39,302 6,869 | 221,463(} 23,875 | 61,900 9,600 | 16,200 1 21,800 | 11,300 | 49,400 | 15,000 | 12,500
264,536|| 39,354 6,908 | 218,274{| 23,806 | 59,500 9,600 | 16,000 | 20,700 | 11,400 | 49,500 | 15,200 | 12,500
264,642|| 39,474 6,866 | 218,302]| 23,880 | 59,100 9,500 | 16,000 | 20,500 | 11,500 | 49,600 | 15,200 | 13,000
266,572| 39,710 7,057 | 219,805|| 24,246 | 58,600 | . 9,600 | 16,000 { 21,500 | 11,900 | 49,300 ( 15,900 | 12,800
266,123]1 40,538 7,022 | 218,563| 24,746 | 58,800 9,500 | 16,000 | 19,400 | 12,000 | 49,300 | 16,100 | 12,800
272,732|| 40,594 7,007 | 225,131|] 24,964 | 63,500 9,500 | 16,000 | 20,700 | 12,200 | 49,300 | 15,800 | 13,300
273,269|| 40,988 6,986 | 225,295(] 25,063 | 62,700 9,500 | 16,000 | 21,400 | 12,200 | 49,300 | 15,600 | 13,500
273,001|] 40,958 7,076 | 224,967( 25,235 | 62,500 9,500 | 15,900 | 21,100 | 12,200 | 49,300 | 15,800 | 13,400
273,452|| 40,888 7,078 | 225,486| 25,348 | 62,700 9,300 | 15,900 | 21,300 | 12,200 | 49,200 | 15,700 | 13,700
275,282| 41,013 7,156 | 227,113| 25,095 | 63,800 9,300 | 15,900 | 21,800 | 12,300 | 49,300 | 15,800 | 13,900
275,244| 41,197 7,116 | 226,931|] 25,916 | 63,600 9,200 | 15,800 | 21,100 | 12,400 | 49,300 | 15,800 | 13,600

1Includes the Postal Savings Svstem.
3Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1953.
3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

NoTe.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues Outstanding February 28, 1954

[On basis of daily statements of United States Treasury.

In millions of dollars}

Issue and coupon rate [Amount|| Issue and coupon rate [Amount|| Issue and coupon rate |Amount|| Issue and coupon rate |Amount
Treasury bilis! Certificates ‘Treasury bonds Treasury bonds—Cont.
June 1,1954...... June 15, 19543, ... .. 2 510 || Dec. 15, 1963-68...214 2,827
Mar. 4,1954.......... 1,500 || Mar. 22, 1954 2., June 15,1954........ 2 | 1,903 || June 15, 1964-69...214 3,754
Mar. 11,1954, ......... 1,501 (| Aug. 15, 1954... June 15, 1954-55...2Y 392 || Dec. 15, 1964-69...233 3,831
Mar. 18,1954.......... 1,501 Sept. 15,1954 ...... June 15, 19544, . ... . 2| 8,662 Mar. 15, 1965~-706,.214 4,719
Mar. 25, 1954.......... 1,501 || Feb. 15,1955...... June 15, 1954-565. .2 Y 31 Mar. 15, 1966-716..2 14 2,961
Mar. 15, 1955-606,.2% | 2,611 June 15, 1967-726_ .24 1,890
Apr. 1,1954.......... 1,502 Mar. 15, 1956-38...235 | 1,449 || Sept. 15, 1967-72...21% 2,716
Apr. 8,1954.......... 1,500 |[Treasury notes Sept. 15, 1956-595,.23{ 982 || Dec. 15, 1967-726..214 3,824
Apr. 15,1954.......... 1,500 || Mar. 15, 1954, 13¢ 103 | Sept. 15, 1956-59...21 | 3,822 || June 15, 1978-83...314 1,606
Apr. 22,1954.......... 1,502 | Dec. 15, 1954 1% | 8,175 || Mar. 15, 1957-59...23¢ 927
Apr. 29,1954.......... 1,500 || Mar. 15, 1955, 13 | 5,365 || June 15, 1958...... 286 | 4,245 Postal Savings
Dec. 15, 1955. 13 | 6,854 || June 15, 1958-635,.23 919 {| bonds............. 214 46
May 6,1954.......... 1,500 {| Apr. 1, 1956. 1151 1,007 || Dec. 15,1958...... 234 | 2,368 Panama Canal Loan, .3 50
May 13,1954.......... 1,501 j| Oct. 1, 1956. 1% 550 {| June 15, 1959-62...23 | 5,277
May 20, 1954.......... 1,500 j| Mar. 15, 1957 . 2% | 2,997 || Dec. 15, 1959-62...214 | 3,466
May 27,1954.......... 1,501 Apr. 1,1957. 144 531 Dec. 15, 1960-655..28%; | 1,485
Oct. 1, 1957, 114 824 || Sept. 15, 1961...... 234 | 2,239 ||Convertible bonds
Apr. 1,1958.. 115 383 (| Nov. 15,1961...... 2V2 10,930 || Investment Series B
Oct. 1,1958...... 115 77 {| June 15, 1962-67...2%4 | 2,116 || Apr. 1, 1975-80...2% 11,957

1Sold on discount bagis.
dMaturity Dec. 15, 1955,

See table on Open Market Money Rates, p. 279.

4Maturity Dec, 15, 1954, 5Partially tax exempt.

2Tax anticipation series,
SRestricted.

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

U. 8. Insurance U.8. Insurance
Total s&n_ l:;(‘il' Com- mi companies Total E;n_ E:adl- Com- x:l' companies
End of month s?:nta- vies | Re- | o | sav- Other || End of month stofnt&- cies | Re- | 7O | sav- Other
e | o, | g | 2, A
. sl v
funds Life | Other funds Life | Other
Type o ey e ey
Total marketable (Investment
o Tme " |ust, ao0l| 6, 177| 22,98051,071| 0,504(11, 138 4,161] 45,855]| Series B):
—June..... , . , ’ B , ’ ’ ,
Dec......|154,745| 6251| 23.801(54,302| 9,123(10,28| 4,301 46 7o}l 1961—Jume.....| 13.573)) 2,905 2,714 160 1,292 2,991 812} 3,504
1952—June. .. |153,5021( 6,467| 22,906(54,038| 8,843 9,613 4,246| 47,301/ 0., Dec-.--- 13,008(| 3,437 '714{ 101( 1,356] 3,172 362| 3)s64
Dec......|161,081| 6,613| 24,69755,828) 8,740( 9,514| 4,711/ 50,979 “D““e ---- 12°500/1 37438, . 185 1'352] 3'170] 360 3 087
1953—June. {159,675 6,899| 24,746(51,365| 8,816| 9,347 4,908| 53,694/l yoc8 DeC-----| (25001 3488 199] 1°35] 31%8| o3| So%
Nov ...... 166,738|| 7,029| 25,095|56,002| 8,609 9,174| 4,916} 55,913 Nov...... 12,012/ 3,439|....... 171] 1,276 2,951 329 3,847
b l ...... 166,619(| 6,989| 25,916/55,933| 8,524| 9,120} 4,905; 55,233 Mark ]1? ...... 11,989 3,439(....... 168( 1,264| 2,935 328 3,854
Treasury bills: arketable secu-
1951—June..... 13,614 26 5271 3,750| 122} 756 72| 8,360i rities, maturing:
50 596 6,773 71 428 104 10,080||Within 1 year:
8k m BERTNG ea) mmes mm s
, ,018  Deec...... , , f ,16
1953—June ..... 19,707 106| 1,455 4, 1| 120( 327 132 13,155 1952—.]1)\me ..... gg,g;g {g; ﬁ,;% }%,ggg g?og gg; ;g(s) 19,360
...... , B » 23,547
Nov...... 19,509, 101] 2,319] 4,298 95 337] 109| 12,250]] 1953—June..... 64,589 163} 15,505:19,580| 476;  390| 1,082 27 393
Cortificatac™ """ 19,5101 102) 2,993 4,368 126, 410|  109) 11,402 Nov......| 66,437 187 15.964]20.500) 387 304| 13| 25,184
1951—June..... 9,509 17| 3,194| 2,753 37 113 174} 3,221 1-5 years]')ec """ 73,235 175| 16,972|25,062| 475 468} 1,061| 29,023
3{9) i%'gg:; g,gﬁ l;(l) 2;(75 g;g g,ggé 1951—June..... 45,033 771 5,235/29,272 613 218] 1,035 8,583
R R e eta) R o
’ ’ ' —June..... » ’ ’ N
30| 4,996 4,351 87 27 310] 6,052 eo..... | 37713 31| 716227381 92s0| 48| 910l 6038
ool 5807 0310 189l 46 a6t 10 467]| 1953—June...l[| 32,330/l 162| 6,452(18,344] 464! 109| 014 5.895
63 5:967 9,215 184 37| 445| 10,475 Nov...... 35,637 149 6,442{20,284 462 161 1,114] 7,024
Treasury notes: Dec...... 29,367 192{ 6,155]16,056| 431 123 980 5,430
1951—June..... 35,806 14| 12,439{13,704| 120 208| 478 8,841|(5-10 years:
Dee......| 18,409 3| 5,068/10,465 67, 1 315| 2,489 1951—June..... 8,914 194 31| 6,790 86, 131 202 1,480
1952—June“ 18,963 2| 5,568/10,431 42 5| 327] 2,58 Deec......} 8,914 152 34} 6,881 73 118 201 1,454
Dee 30,266 16| 13,774|10,955 49 8 486| 4,978 1952—June ..... 15,122 387 6931 7,740} 1,357| 497, 765| 3,684
30 425 23] 13,774/10,355 62 5/ 529 5,678  Dee...... 22,834 546 1,387(11,068( 1,775 885| 1,348{ 5,835
33 240 ool 13 27412 54| 147 A I 1953—J\me ..... 18,677 422| 1,374) 8,772} 1,395] 745) 1,104] 4,885
’ ! ’ ' Nov...... 20,913 489| 1,37410,488| 1,406 738 1,217} 5,200
Morketob Conden| S148 8 18,28011,510) 130 52 605) 5,814 ter 10 D5 20,202 418| 1,374(10,051| 1,315 725 1,198| 5211
r 10 years:
1951—June S I T T 8.1 a0 195t—June.....| 41,181)| 2,947| 2,410| 5,210 7,353| 6,791 2,161| 14,300
1952—June . 2.928| 4.422{30.710] 7.221| 5,855 3.087| 21,580 _D ...... 41,168|[ 3,036 2,428 5,177| 7,202| 6,470| 2,213} 14,643
Dec oie| 4522182 849 7165 5.807| 3430 2072l 1952|3000 S0 1A 2200 BT &30l 1301 10,608
3,300 4,522(32,006( 7,233| 5,855| 3,484) 24,800 1955 Tie" 7| 31'730|( 2)723| 1,415| 4,488 5,167| 4,969 1,356] 11,621
3,403} 3,656/29,675( 6,902| 5,768{ 3,360( 22,818 Nov...... 31,739|| 2,764| 1,415 4,550| 5,078f 4,931| 1,343 11,658
Dec...... 3,377 3,667(30,671) 6,826 5,686| 3,418] 23,688 Dee...... 31,736|| 2,765 1,415 4,595( 5,039| 4,868 1,339| 11,716
* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdmgs
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “other”
are residuals.
1Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
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NEW SECURITY ISSUES!

[Estimates, in millions of dollars]

Gross proceeds, all issuers? Prol):;fgol:;%i:tf;;::,feﬁ%eeda'
Noncorporate Ccrporate New capital
Re.
Year or Bonds Mis- | Re- | tire
month Total State cel. | tire- | ment
U. S. Fed- | and Pre- | Com- New | lane- | ment | of
Govern- [ eral [ mu- [Other5| Total Pub- | Pri- |ferred [ mon | Total [ orq| 01 e of | secu-
ment3 (agency4| nici- Total |} licly [ vately| stock | stock 4 pur- | bank | rities
pal offered| placed poses debt,
etc.8
5,926 2,480 115 11,108 69 | 2,155{| 2,044} 1,353 691 86 25 903 681 215 (1,206
5,687 2,332 13 11,128 50 ! 2,164{ 1,979{| 1,276 703 98 87 420 325 26 69 11,695
6,564 2,517 109 (1,238 24 | 2,677} 2,386|| 1,628 758| 183 108 762 569 19 174 1,854
15,157 (| 11,466 38 956 30 | 2,667|| 2,389)| 1,578 811| 167 110| 1,040 868 28 144 1,583
35,438 || 33,846 1 524 1,062 917 506 411 112 34 647 474 35 138 396
44,518 || 42,815 2 435 97 | 1,170 990 621 369 124 56 408| 308 27 73 789
56,310 (| 52,424 1 661 22 | 3,202 2,670]| 1,892 778| 369 163 753 657 47 49 2,389
54,712 |} 47,353 506 795 47 | 6,011| 4,855 3,851} 1 004 758 397( 1,347 1,080 133 134 (4,555
18,685 i 10,217 56 | 6,900]| 4,881|[ 3,019 1,862|1,126 891 3,889| 3,279 231 379 12,868
19,941 || 10,589 451 | 6,577|| 5,035|| 2,888} 2,147 761 778| 5,115} 4,591 168 356 (1,352
20,250 || 10,327 156 | 7,078|| 5,973]| 2,963| 3,010] 492 614| 6,651 5,929 234 488 307
21,110 {| 11,804 132 | 6,052|f 4,890y 2,434| 2,455| 424 736| 5,558|| 4,606 315 637 401
19,893 9,687 282 | 6,361| 4,920]; 2,360f 2,560 631 811 4,990) 4,006 364 620 {1,271
21,265 9,778 446 | 7,741|| 5,691|| 2,364| 3,326/ 838 { 1,212} 7,120| 6,531 226 363 486
26,961 (| 12,577 237 | 9,582} 7,649 3,645 4,005] 564 | 1,369 8 769| 8,223 174 371 660
28,799 || 13,957 290 | 8,945| 7,121|| 3,841 3,280 491 | 1,332{ 8,615(| 8,120 189 305 189
1,783 611 86 664 497 186 310 51 11€ 634 603 6 25 21
1,592 494 2 706 536 307 229 47 123 666 635 8 23 28
1,604 503 FPIRN 696 517 153 364 62 116 672, 630 17 24 12
1,667 491 9 818 659 375 284 35 124 789 757 18 13 17
4,630 3,244 5 731 484 287 197 82 165 696, 612 35 49 19
3,053 1,454 311,179 988 575 413 33 159| 1,134(] 1,046 24 64 27
1,928 884 1 521 407 106 301 31 82 501 479 9 13 9
1,430 853 2 315 243 110 133 7 65 307 278 9 19 2
2,576 1,320 36 766 675 439 235 44 47 753 695 38 20 3
2,278 1,070 60 590 357 151 206 18 215 570 543 7 20 7
3,508 2,610 29 459 354 95 259 37 68 432 409 5 19 19
2,751 423 57 | 1,500( 1,405|| 1,057 349 43 511 1,461 1,431 14 17 25
1,629 561 119 569 461 283 178 19 89 545 528 17 15
Proposed uses of net proceeds, by major groups of corporate issuers
Year or Manufacturing C;!i!;g;?lr:;;lo:zd Transportation Public utility Communication :gg’%ﬁm&
month
Total Total Total Total Total Total
net gf; Retitl‘;el-‘1 net ﬂfg Retitrsci\ﬂ net g{:l: Retire-‘1 net gf;f Reti\’e-0 net 2{:; Reti:eio net Ic‘?; Retirel-o
pro- : ménf pro- s men pro- : ments1%| pro- b ments 19/ pro- || . men pro-~ . ments
ital® ceds || it81° ceeds || itat° ceeds || ftal? ceeds || ital® coeds || 1ta1°
2,126 541 403 || 382 21| 748 | 691 56 | 2,150 {12,005 144 [ 891 | 890 557 30
1,347 44 | 338 || 310 28 | 795 || 784 11 | 2,278 |[2,043 233 | 567 || 517 558 35
1,026 140 | 538 || 474 806 || 609 106 | 2,608 ||1,927 682 | 395 | 314 639 100
2,848 221 | 518 462 56 | 490 43 53 | 2,412 [[2.326 85 | 605 0 449 66
3,765 257 § 536 || 612 24 | 983 || 758 225 | 2,626 |{2,539 88 | 753 || 747 448 60
2,185 37| 560 533 26 | 578 | 531 47 | 3,022 12,970 52| 848 || 848 1,547 7
276 7 24 24¢...... 51 33 245 1| 245 |...... 4 4 47 1
144 3 92 89 3 51 33 257 7 7 M40 |......
194 31 30 1 81 81 212 15 15 141 1
309 31 25 6 66 66 223 13 13 161 1
97 57 56 1 40 40 397 7 7 99 [.......
278 41 41 |....... 42 42 334 43 43 412 3
141 55 51 4 46 46 210 15 15 38 1
54 22 21 1 15 15 97 29 29 91 [.......
122 19 18 1 32 32 243 || 242 89 89 250 1
el 62 48 46 2 25 25 358 || 853 13 13 71
November.. 94 93 31 28 3 32 32 245 229 5 45
December..] 420 415 109 | 105 4 96 81 201 )| 201 608 || 608 52
1954—January..| 169 154 15 27 26 60 60 |.. 265 || 265 25 25 ...,

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

expenses,

¢Issues not guaranteed.

7 Includes proceeds for plant and-equipment and working capital.

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

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

Source.—Securities and Exchange Commission.

286

Proceeds for retirement

Freperar Reserve Burrerin



SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

{In millions of dollars]

Annual Quarterly
Industry 1952 1953
1947 1948 1949 1950 | 1951 | 1952
1 2 3 4 1 2 3
Manufacturing
Total (200 corps.):
Sales. . ..t e 31,967] 38,190 37,803|45,204(52,332|53,810{13,066(12,914}12,543]15,287(15,709[16,519[15,424
Profits before taxes.................. 4,178) 5,390| 5,122| 7,993| 8,668| 7,125 1,957 1,643| 1,525| 2,000| 2,241] 2,471| 2,083
Profits after taxes..... ...| 2,569 3,356] 3,151] 4,106 3.,456| 3,096 839 643 688 926 848 920 879
Dividends. . ......... ....cevianon,. 1,193| 1,429} 1,686} 2,272] 2,015| 2,010 489 483 482 556 491 485 487
Nondurable goods industries (94 corps.):!
Sales. .... - N 12,438 14,588| 13,906(15,84718,558|18,813| 4,638 4,525} 4,692| 4,958 4,964] 5,068| 5,035
Profits before taxes. ................ 1,860 2,282| 1,930 2,798| 3,290 2,693 724 628 669 672 748 769 768
Profits after taxes. ..... .......... 1,210 1,520 1,263| 1,562] 1,451 1,291 326, 300 318 347 338 346 368
Dividends.........ooviiiiiiinainn. 575 682 736 919 872 891 216 213 212 251 216 213 213
Durable goods industries (106 corps.):2
Sales.......oiiiiiii i e 19,529 23,602} 23,897|29,357|33,774(34,997| 8,428| 8,389| 7,851|10,329/10,745|11,450|10,390
Profits before taxes. . ................ 2,319 3,108] 3,193} 5,195| 5,378 4,432| 1,233| 1,015 857 1,328] 1,493]| 1,702| 1,315
Profits after taxes. ........oovvevvnn. 1,359 1,837 1,888] 2,544 2,005| 1,804 513 342 370 579 511 573 510
Dividends...oovvviiiniervinnneesns 618 748 9507 1,352 1,142| 1,119 273 270 270 305 275 272 274

Selected industries:
Foods and kindred products (28 corps.):
Sales. ............ ..} 4,238 4,528| 4,223| 4,402( 4,909| 5,042] 1,228 1,220( 1,280} 1,315} 1,316 1,346 1,354
100 104 99 2 131

Profits before taxes. .. 466 455 434 532 473 446 116 127 128

Profits after taxes. ........vvviinvnen 287 285 268 289 227 204 46 52 57 50 46 54 57

Dividends. . .......cooiiiiiiiia.. 142 148 149 161 159 154 36 38 37 43 35 37 37
Chemicals and allied products (26 corps.):

Sales. . .o i i e e 3,193| 3,674] 3,680 4,577| 5,574 5,695[ 1,406 1,369( 1,401]| 1,520| 1,545| 1,568{ 1,506

Profits before taxes.................. 563 674 693| 1,133] 1,421 1,200 322 286 289 304, 357 346 327

Profits after taxes 346 420 415 572 496 458 112 108 109 128 123 125 124

Dividends. . .....oviviiin i, 222 263 321 448 363 381 89 89 90 114 90 90 91
Petroleum refining (14 corps.):

Sales. . ...t i e 2,906{ 3,945| 3,865 4,234] 4,999 5,319| 1,318| 1,274 1,325| 1,402 1,381 1,396 1,460

Profits before taxes............covut. 456 721 525 650 863 686 204 147 165 171 104 189 225

Profits after taxes.............. o000 350 548 406 442 515 485 130 111 115 129 127 124 150

Dividends............cooi i 127 172 172 205 231 252 64 60 60 69| 65 61 61
Primary metals and products (39 corps.):

Sales. . ..ot e e 7,545 9,066 8,187/10,446(12,497(11,557| 3,074} 2,385| 2,605| 3,494 3,428| 3,653| 3,491

Profits before taxes.................. 891 1,174 993| 1,700| 2,092| 1,161 425 98 208 431 457 560 512

Profits after taxes. .........cvvvuunne 545 720 578 854 776 575 228 31 100 217 183 212 203

Dividends. . .......iiiiiiiinieianans 247 270 285 377 381 367 88| 87 86/ 106 88 88 88

Machinery (27 corps.):
Sales............. 4,563| 4,363 5,071| 6,183 7,082| 1,594 1,725| 1,697 2,066| 1,967| 2,045| 1,957
570 520 850 1,003 974 233 232 218 290 276 298 245

Profits after taxes 334 321 425 370 380 83 80 89 128 89 103 97

Dividends. . .. .....coivuiroinnennins 127 138 208 192 200 49 49 49 53 50 49 49

Automobiles and equipment (15 corps.):
Sales. . .ot i i e e 6,692| 8,093 9,577|11,805{12,496|12,825; 3,032| 3,427 2,681| 3,684| 4,308| 4,657| 3,917
Profits before taxes............c.v0tn 809 1,131 1,473| 2,305 1,913| 1,945 501 596 345 503 648 714 452
Profits after taxes. ...........co0uvet. 445 639 861| 1,087 705 698 171 194 143 190 200 21t 168
Dividends........cooviiviinnan. PN 195 282 451 671 479 462 117 114 114 117 117 114 114

Public Utility

Railroad:
Operating revenue............ccouevn. 8,685 9,672| 8,580 9,473(10,391|10,580| 2,587} 2,532| 2,633| 2,828 2,596| 2,732| 2,755
Profits before taxes. .........ccvvven. 7771 1,148 700 1,384 1,260] 1,436 295 261 368 512 336 397 399
Profits after taxes......oovvennnnn P 479 699 438 783 693 816 141 149 208 318 186 231 234
Dividends......... Ceereeerreseaen 236 289 252 312 328 336 80 74 66! 116 97 73 79
Electric power:
Operating revenue. .........coevnuan.s 4,291 4,830| 5,055| 5,431{ 5,867} 6,224] 1,603| 1,491} 1,513 1,618] 1,710 1,625| 1,643
Profits before taxes.................. 954 983 1,129 1,303| 1,480 1,718 498 400 382 439 545 454 426
Profits after taxes. ........ovvevunnnn 643 657 757 824 818 922 257 214 207 244 288 246 233
Dividends............. eereseseaaes 494 493 553 619 661 709 172 173 177 186 182 189 194
Telephone:
Operating revenue..........cc.v.. ...| 2,283] 2,694| 2,967 3,342 3,729} 4,136 993| 1,023| 1,037| 1,084} 1,092] 1,126] 1,129
Profits before taxes.........c.ccovuvann 215 292 333 580 691 787 194 205 182 206 223 234, 220
Profits after taxes........ eereranaens 138 186 207 331 341 384 93 98| 88 104 109 114 107
Dividends......... [P ereranans 131 178 213 276 318 355 85 87 91 93 100 101 104

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

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

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

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

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

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

All series. Profits before taxes refer to income after all charges and before Federa! income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
UNITED STATES CORPORATIONS

. . [Estimates, in millions of dollars]
[Quarterly estimates at seasonally adjusted annual

rates. In billions of dollars) All types Bonds and notes Stocks
Yearor | Profits| In- | Profits | Cash | Undis- Ygz‘;f;
quarter | before | come | after | divi- | tributed Quarte: New | Retire-| Net || New | Retire-| Net | New | Retire-| Net
taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
6.5] 1.5 5.0 3.8 1.2 ,457| 6,846] —389|| 4,924 5[ — 33 51 682
17.2 | 7.8 9.4 4.5 4.9 6 6 38 24| 5,995 =1,074) 1,5 8
25.1 | 14.4 10.6 4.5 6.2 7,180 4,798 2,382|| 4,721 3,625] 1,096 2,459 1,173| 1,286
19.7 | 11.2 8.5 4.7 3.8 6,882 2,523| 4,359 5,015/ 2,01%1| 3,004] 1,867 512| 1,355
7,570, 1,684 5,886|| 5,938 1,284 4,654| 1,632 400 1,232
23.5 9.6 13.9 5.8 8.1 6,732 1,875] 4,856| 4,867 1,583} 3,284} 1,865 292 1,572
30.5 [ 11.9 18.5 6.6 12.0 7,224| 3,500 3,724| 4,806 2,802 2,004| 2,418 698| 1,720
33.8 | 13.0 20.7 7.3 13.5
27.1 | 10.8 16.3 7.5 8.8 ..| 9,048 2,772 6,277|| 5,683 2,107 3,577 3,365 665( 2,701
41.0 | 18.2 22.7 9.1 13.6 .|10,679] 2,751 7,927|| 7,344 2,403| 4,940 3,335 348! 2,987
9,895f 2,335/ 7,561f 7,006 1,820 5,186/ 2,889 514 2,375
43.7 | 23.6 20.1 9.2 10.9
39.2 | 20.6 18.6 9.1 9.5 .|2,872 r851; r2,021||r1,880 761} 71,119 992 90 902
43.2 | 23.6 19.6 9.3 10.3
.172,329 r614| r1,715|1 1,492 481] 1,012| r836 133 7703
38.2 | 20.1 18.0 9.1 8.9 L..]72,932 607| r2,325[1 2,096 458 1,638| 836 7148 r687
37.0 | 19.4 17.5 9.1 8.4 3...] 1,867 r530] 1,337 1,327 417 910 540 113 r427
40.3 | 21.2 19.1 9.1 10.0 4...| 2,767 584} 2,183 2,091 464| 1,626 676 119 557
44.6 1244 | 20.3| 9.2 | 11.1 T Revised.
ig g 25.0 20.8 9.4 1.4 1Reflects cash transactions only. As compared with data shown on p, 286, new
. 23.6 19.6 9.6 10.0 issues exclude foreign and include investment company offerings, sales of securities
held by affiliated companies or RFC, special offerings to employees, and also new

Source—Department of Commerce. stock issues and cash proceeds connected with conversions of bonds into stocks. Re-

tirements include the same types of issues, and also securities retired with internal

funds or with proceeds of issues for that purpose shown on p. 286.
Source.—Securities and Exchange Commission.

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

Current assets Current liabilities
Net
End of year . Notes and accts. Notes and accts.
or quarter | "orking Gowr | receivable | 1o, pavable | Fedorel
Total Cash | o nment s torieg | Other | Total _— 1 }ﬁx Other
securities . S, . S. iabilities
Govt.2 | Other Govt.3 | Other
1939........... 24.5 54.5 10.8 2.2 1] 22.1 18.0 1.4 30.0 [¢] 21.9 i.2 6.9
1941........... 32.3 72.9 13.9 4.0 6 27.4 25.6 1.4 40.7 8 25.6 7.1 7.2
1943........... 42.1 93.8 21.6 16.4 5.0 21.9 27.6 1.3 51.6 2.2 24.1 16.6 8.7
1945........... 51.6 97 .4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 9 24.8 10.4 9.7
1946........... 56.2 108.1 22.8 15.3 7 30.0 37.6 1.7 51.9 1 31.5 8.5 11.8
1047........... 62.1 123.6 25.0 14.1 .3 44 .6 1.6 61.5 37.6 10.7 13.2
1948........... 68.6 133.0 25.3 14.8 42 .4 48.9 1.6 64.4 39.3 11.5 13.5
1949........... 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
1950........... 78.4 156.1 27.4 20.5 1.1 52.8 52.6 1.7 77.7 .4 46.8 14.8 15.7
1951 ... it 82.5 174.4 29.6 21.3 2.7 56.1 62.6 2.1 91.9 1.3 54.2 19.7 16.7
1952—3........ 85.4 178.0 30.0 20.2 2.5 61.0 62.0 2.3 92.6 2.1 55.4 16.2 18.9
........ 85.6 181.1 30.2 21.0 2.8 61.8 62.9 2.4 95.5 2.2 58.6 16.4 18.4
1953—1........ 86.7 180.4 27.6 20.7 2.9 62 .4 64.3 2.4 93.7 2.8 57.5 15.2 18.6
........ 87.9 180.9 29.2 19.4 2.7 62.7 64.5 2.4 92.9 2.2 57.0 14.5 19.2
3.0 88.5 185.4 29.6 21.1 2.7 64.1 65.4 2.4 96.8 2.1 58.1 16.8 19.8
1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Government do not include amounts offset against
each other on corporations’ books. Source.—Securities and Exchange Commission.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 1
[Estimates, in millions of dollars)
Trans- Manu- | Trans-
porta- factur- | porta-
Manu- tion | Public | Com- ing tion | Public | All
Year Total || factur- | Min- | Rail- | other | utili- | muni- | Other? Quarter Total and incl. utili- |other3
ing ing roads | than ties | cations min- rail- ties
rail ing roads
1939.........] S,512 1,943 326 280 365 520 302 | 1,776 | 1952—3r..... 6,242 || 2,936 624 963 | 1,719
1945......... 8,692 3,983 383 548 574 505 321 | 2,378 ar,.. .. 7,206 [{ 3,490 728 | 1,150 | 1,839
1946......... 14,848 6,790 427 583 923 792 817 | 4,516 | 1953—1-~..... 6,339 || 2,972 650 925 | 1,792
1947.........} 20,612 8,703 691 889 | 1,298 | 1,539 | 1,399 | 6,093 27, ... 7,289 || 3,426 725 | 1,158 | 1,979
1948........ 22,059 9,134 882 | 1,319 | 1,285 | 2,543 | 1,742 | 5,154 3oL 7,098 || 3,210 686 | 1,219 | 1,984
1949........ 19,285 7,149 792 | 1,352 887 | 3,125 | 1,320 | 4,660 ar..... 7,666 il 3,680 717 | 1,246 | 2,023
1950.........] 20,605 7,491 707 | 1,111 | 1,212 | 3,309 | 1,104 | 5,671
1954—14r, .. .| 6,808 || 3,155 653 | 1,026 | 1,975
1951..... v...| 25,644 || 10,852 929 | 1,474 | 1,490 | 3,664 | 1,319 | 5,916 24 ... 6,932 || 3,176 597 | 1,170 | 1,989
19527 ... ..., 26,493 || 11,632 985 | 1,396 | 1,500 | 3,887 7.094
1953r . ...... 28,391 12,276 | 1,011 | 1,312 | 1,464 | 4,548 7,778
19544 . ...... 27,230 || 11,410 | 1,040 940 | 1,400 | 4,430 8,010
r Revised. 1Corporate and noncorporate business, excluding agriculture. 2Includes trade, service, finance, and construction.
3Includes communications and other, 4Anticipated by business.

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

Al] properties Nonfarm Farm
Other : Multi-family and
holders 1- to 4-family houses | ., mmercial properties !

End of year Finan- Finan-
or quarter All cial Al All cial Other
hggl T || nsti- i‘flﬁde(lj Igdi'l hg:g i Finaln- Other Finaln- Other h::‘si " || insti- holders?

tutions | Federal | viduals cia cial tutions

agen- and Total insti- hgll'&si- Total insti- ho{_d-
cies | others tutions tutions| S

36.5 19.5 2.1 14.8 30.0 17.3 10.2 7.1 12.6 7.8 4.8 6.5 1.5 5.0
37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
36.7 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
34.7 20.2 1.1 13.3 29.7 17.9 1.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7
35.5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4
41.8 26.0 .6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4
48.9 31.8 .5 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3
56.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4
62.7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 21 3.5
72.8 51.6 1.4 19.7 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
82.1 59.5 2.0 20.7 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.6 2.6 4.0
90.9 66.9 2.4 21.5 83.8 58.2 46.8 11.3 25.6 17.3 8.3 71 2.8 4.3
100.5 75.1 2.8 22.7 92.8 65.0 53.1 11.9 27.8 19.0 8.9 7.7 3.0 4.7
84.0 61.0 2.2 20.8 77.3 53.2 42.3 10.9 24.1 16.0 8.1 6.7 2.6 4.1
86.3 63.0 2.2 21.1 79.3 54.8 43.8 11.0 24.6 16.4 8.1 7.0 2.7 4.2
September....| 88.7 65.1 2.3 21.3 81.6 56.5 45.4 11.1 25.1 16.9 8.2 7.1 2.8 4.3
December....| 90.9 66.9 2.4 21.5 83.8 58.2 46.8 11.3 25.6 17.3 8.3 7.1 2.8 4.3
1953—Marchr. .. ... 93.0 68.6 2.6 21.8 85.7 59.6 48.0 11.6 26.1 17.7 8.4 7.3 2.9 4.4
Juner. .. ..... 95.7 70.9 2.7 22.1 88.2 61.5 49.8 11.7 26.7 18.1 8.5 7.5 3.0 4.6
September?...| 98.2 73.0 2.8 22.4 90.5 63.3 51.4 11.9 27.2 18.5 8.7 7.6 3.0 4.6
Decemberr. . .| 100.5 75.1 2.8 22.7 92.8 65.0 53.1 11.9 27.8 19.0 8.9 7.7 3.0 4.7

» Preliminary.

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

NoTtE.—Figures for first three quarters of each year, and all figures for December 1953 except those on 1- to 4-family houses and total farm
(preliminary estimates from HLBB and Dept. of Agriculture, respectively), are Federal Reserve estimates. Financial institutions include com-
mercial banks (including nondeposit trust companies but not trust departments), mutual savings banks, life insurance companies, and savings and
loan associations. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA),
Other Federal agencies (amounts small and separate data not readily available currently) are included with “‘Individuals and others.”

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

MORTGAGE LOANS HELD BY BANKS1
[In millions of dollars]

Commercial bank holdings? Mutual savings bank holdings+
Nonfarm Nonfarm
End of year
or quarter Residential ® Residential3
Total Farm | Total Farm
Total FHA-| va- | Con- Other Total FHA-| VA- | Con- Other
Total || in- | guar- | ven- Total in- | guar- | ven-
sured {anteed| tional sured |anteed| tional
4,003 30
4,340 28
4,256 26
4,058 25
3,967 24
4,251 24
6,533 26
8,623 28
10,023 34
10,736 37
12,695 . .. . 44
13,728|]111,270i 3,421} 2,921 47
14,809]{12,188}| 3,675] 3.012{ 5,501| 2,621} 1,058|11,379}| 11,327, r53

15,785112,935} 3,930 3,055( 5,950 2,850} 1,090(12,970f|12,920] 11:32() 3,520| 2,915 4:885 1:600 50

13,830([11,350{| 3,432 2,928| 4,990] 2,480 1,030|10,203|[10,156|| 8,843|| 2,720| 1,815| 4,308| 1,313 47
14,113([11,602{] 3,441} 2,952| 5,209| 2,512 1,063|10,554{[10.506|( 9,145|| 2,898| 1,917| 4,330| 1,361 48

September..... 15,590}{|14,530|[11,970|} 3,580| 3,000{ 5,390| 2,560} 1,060(10,940f| 10,890{ir9,490|| 3,025 2,069|74,396]71,400 r50
December. .... 15,867(/14,809|(/12,188]| 3,675 3,012| 5,501} 2,621} 1,058/|11,379|| *11,327|{9,883]| 3,168| 2,237|4,477|71,444 r53
1953—Marche. . ..... 16,0801|15,000((12,320]| 3,719| 3,010| 5,591| 2,680| 1,080111,680|i111,630|(10,165|| 3,230; 2,395| 4,540 1,465 50
Juner......... 16,387|(15,283||12,545) 3,798| 3,013} 5,734 2,738| 1,104|12,112|{12,062|(10,574|| 3,325| 2,590| 4,658 1,488 50

Septembervr. . ..|16,640|({15,530(|12,765|| 3,867| 3,038| 5,860| 2,765| 1,110|12,500|[12.450{|10,925|| 3,414| 2,759| 4,752 1,525 50
December®. . . .|16,875((15,785{[12,935(| 3,930{ 3,055| 5,950 2,850| 1,090|12,970|[12,920||11,320|| 3,520 2,915| 4,885 1,600 50

» Preliminary. r Revised.

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

Data not available for all classifications prior to December 1951, X

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

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

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

Loans acquired Loans outstanding (end of period)
Year or month Nonfarm Nonfarm
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total ||, guar- Other Total |} . guar- Other
insured anteed insured anteed
eeaaas R | S 5,972 5,073 668 899
......... N | P PR D e B X 74 5,529 815 913
898 [[cevevenifeeennn T Y PN 6,726 5,830 1,096 896
L I | TR | [ e P 6,714 5,873 1,286 841
935 O | D vevened| 6,686 5,886 1,408 800
L 270 | PR | PSRRI P ceeee ees veeso.| 6,636 5,860 1,394 776
1,661 1,483 AT N 178 | 7,155 6,360 1,228 795
2,786 2,520 451 600 1,469 266 8,675 7,780 1,398 895
3,407 3,114 1,202 366 1,546 293 | 10,833 9,843 2,381 990
3,430 3,123 1,350 131 1,642 307 | 12,906 || 11,768 3,454 1,138
4,980 4,621 1,572 930 2,119 359 ; 16,102 || 14,775 4,573 1,327
5,111 ,704 1,051 1,268 2,385 407 | 19,314 |{ 17,787 5,257 1,527
3,978 3,606 864 429 2,313 372 | 21,251 || 19,546 5.681 1,705
4,335 3,918 819 457 2,642 417 | 23,275 || 21,403 6,015 1,872
1953—January.......... 347 309 80 25 204 38 | 21,396 || 19,701 5,725 | 3,358 | 10,618 1,695
February........ . 327 289 69 25 195 38 | 21,547 || 19,834 5,751 3,367 | 10,716 1,713
March......... .o 403 353 88 29 236 50 | 21,725 || 19,992 5,804 3,370 | 10,818 1,733
April...oovvvnni, 364 321 77 27 217 43 | 21,897 || 20,139 5,820 3,388 | 10,931 1,758
May...ooveens 344 308 62 30 216 36 | 22,055 (| 20,277 5,854 3,390 | 11,033 1,778
June........... 359 330 67 34 229 29 | 22,221 || 20,425 5,884 3,396 | 11,145 1,796
July. ... ... 405 371 71 36 264 34 | 22,429 || 20,614 5,905 3,412 | 11,297 1,815
August. ..... 305 279 62 32 185 26 | 22,552 || 20,722 5,924 3,430 | 11,368 1,830
September..... 313 289 57 40 192 24 | 22,698 || 20,860 5,943 3,448 | 11,469 1,838
October....... 338 309 60 42 207 29 | 22,842 || 20,993 5,963 3,473 | 11,557 1,849
November. 352 327 60 56 211 25 | 23,017 (| 21,161 5,983 3,511 | 11,667 1,856
December. 478 433 66 81 286 45 | 23,275 |} 21,403 6,015 3,563 | 11,825 1,872
1954—January.......... 318 282 51 57 174 36 | 23,435 | 21,538 6,027 3,599 | 11,912 1,897

rPreliminary,

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

fications shown.

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

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

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

ASSOCIATIONS Number in th 4 in milli £ dall
(Tn millions of dollars] [Number in thousands; amounts (except averages) in millions of dollars]
Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver.
age
Year amount
Year or Num-
New or Sav- | Insur- | Com- |Mutual res
month | otat [| 000t | o L G ot TR [ gumee | o | month | P | popy [|ines&| snce | men |emv- | gy | corded
ng:' c%ase poses 1 sured | anteed | tional® ::;11 pc::ile-s bglx?ll(s bl:glzs {g:sl)'
334 | 1,006 170 | 1,238 | 2,769
404 | 1,166 218 | 1,454 | 2,906
362 886 166 | 1,359 | 2,918
280 7563 152 | 1,439 ; 3,031
257 878 165 | 1,746 | 3,186
250 | 1,097 217 | 2,069 | 3,448
508 | 2,712 548 | 3,343 | 4,241
847 | 3,004 597 | 3,631 | 4,570
1,016 | 2,664 745 | 3,828 | 4,688
1,046 | 2,446 750 | 3,940 | 4,755
1,618 | 3,365 | 1,064 | 5,072 | 5,335
1,615 | 3,370 | 1,013 | 5,112 | 5,701
,420 | 3,600 | 1,137 | 5,409 | 5.950
1,480 | 3,680 | 1,327 | 5,895 | 6,241
147 222 128 [L.oooiiffeeeeiid.s veve|sess..]1953-Jan....| 228 | 1,401 477 111 278 93 442 | 6,136
164 222 5.7 PO | Y FEOUTIE R Feb....| 220]1,301 503 110 269 84 425 | 6,068
206 266 187 | 19,105/ 9024 | 3,492 | 14,689 Mar...| 264 | 1,627 605 126 316 92 488 | 6,153
226 288 157 30 DN | PR e P Apr....| 275 1,709 642 127 325 102 513 | 6,206
232 295 )i O | Y PO R ay...| 273 1,899 641 133 317 111 497 | 6,221
241 327 185 | 20,133; 962 | 3,593 | 15,578 June.,| 282 |1,789 682 131 325 120 511 | 6,282
237 355 b U7 20 PRGN | PO I P July...] 286 ) 1,798 699 132 323 127 517 1 6,282
218 340 LTI P | RN PG PO Aug...| 273 | 1,709 671 122 310 m 495 | 6,270
208 328 148 | 21,145]| 1,015 | 3,745 | 16,385 Sept.. 275 | 1,729 654 125 315 123 512 | 6,276
219 318 {330 PR | S B FRURINN PN Oct... 278 | 1,746 658 123 320 123 522 | 6,283
190 265 130 (AU | ER MR R Nov. 245 1 1,549 564 114 290 113 468 | 6,311
187 259 138 | 21,929(| 1,049 | 3,972 | 16,908 Dec. 255 | 1,622 569 126 291 128 508 | 6,372
1954-Jan....| 495 152 217 ) P42 DN | PR D P 1954-Jan....; 218 | 1,372 467 108 263 85 449 | 6,292

1Includes loans for repair, additions and alterations, refinancing, etc.

3Prior to 1948, data are not available for classifications shown.
3Excludes shares pledged against mortgage loans,

Source~Home
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
- NONFARM 1- TO 4.FAMILY PROPERTIES
[In millions of dollars] [In billions of dollars]
FHA-insured loans VA-guaranteed loans?
Home Home Go:lrernn}eélt-
mortgages Prop- mortgages underwritten
Year gag Pro- ertg Alter- End of Con-
or Total Ject- | Gm- | Total ation year or Total ven-
month Total N Ex- | WP | prove- New | .Bx- | and quarter tional
rgw isting 2 es'l ment prop- isting | repair?
grtig; prop- | 52857} Joans? erties | PTOP- FHA-| VA-
erties erties Total || in- | guar-
sured |anteed
208 52 ¥4 B RN | RN U PR
175 13 3 U 2 [ | O RO 1939...... . 16.3 1.8 1.81......] 14.5
183 14 2. 2 U | PO N PR 1940....... 17.3 2.3 2.3 |...... 15.0
208 21 {3 AR | RN BRI P 1941......... 18.4 3.0 3.0]...... 15.4
210 85 17 I | PR (AP PN }82% ......... ig g 2: ZZ .. g.;
224 56 5 ¥ 2 N | PN N EE TR 5 X O . 5 U N .
217 20| 171 192 4 oni]oennni]ionnnn 1944, . ....... 17.9 4.2 4.2 |......] 13.7
302 13 321 (2,302 |......[.cooi]eennnn 1945, ........ 18.5 4.3 4.1 2| 14.2
418 360 534 13,286 [|....oeeenni]iennnn 1946......... 23.1 6.1 3.7 2.4]17.0
684 609 614 11,88t f1......0......}...... 1947, ........ 28.2 9.3 3.8 5.5 ] 18.9
892 |1,021 594 1,424 793 629 3 ]11948......... 33.3 || 12.5 5.3 7.2120.8
856 (1,157 694 13,073 [|1,865 |1,202 511949......... 37.5 i 15.0 6.9 8.11]22.5
713 584 707 3,614 {2,667 6 [1950......... 45.1 |} 18.9 8.6 | 10.3 | 26.2
974 322 848 12,721 ||1,824 890 6 {1951......... 51.9 4 22.9 9.7113.2}29.0
1,259 {1,030 259 |1,334 (3,064 (2,045 (1,014 6 119527 . ...... 58.225.4110.8 14,6 ) 32.8
108 103 18 67 g;i igi gg g 19537........ 65.0 || 28.1 j; 12.0 } 16.1 | 36.9
1031 86| 15} o1 -6 11951—Sept...| 50.4 il 22.0 || 9.5 12.5 [ 28.4
103 89 20 64 228 152 75 .5 te ) N N . .
109 92 22 119 235 157 78 ‘2 Dec....| 51.9 || 22.9 9.7 13.2|29.0
97 20 25 102 216 149 66 .5
91 95 19 69 242 164 78 .4 |1952—Mar.»..| 53.2 |} 23.5 9.9 ] 13.6 | 29.7
109 94 40 120 239 160 ;9 .4 %leulfp. . ggg %ig {gi :ig g?;
106 87 23 133 248 166 2 .3 pt.7, . . . . . .
106 80 12 122 309 197 112 4 Dec.?. .| 58.2 | 25.4 || 10.8 | 14.6 | 32.8
113 80 23 151 293 193 99 .5
~ IR R R S PR RS T
cor : uner..| 61. 26. 11. 15. .
1954~ Lo 512 265 117 66 12 69 247 174 73 4 Sept.r,.[ 63.3 [} 27.5 || 11.7 | 15.8 | 35.8
Jan Dec.?..] 65.0 || 28.1 || 12.0 ) 16.1 | 36.9
1Monthly figures do not reflect mortgage amendments included in annual totals. .
3FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- » Preliminary.
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those Note.—For total debt outstanding, figures for
for more than that amount must be. first three quarters are Federal Reserve estimates.
3Prior to 1949, data are not available for classifications shown. For conventional, figures are derived.
Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- Sources.—Home Loan Bank Board, Federal Hous-
anteed loans, gross amount of loans closed.  Figures do not take account of principalrepay- | ing Administration, Veterans Administration, and
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by | Federal Reserve.
type are derived from data on number and average amount of loans closed,
Sources.—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING
{In millions of dollars] ~ [In millions of dollars]
Author-} Com- Mortgage holdings Mort- | prore. Advances outstanding
End of fizeg mit- gage | “ooge Ad R (end of period)
nd of year unds | ments pur- - epay-
or mon};h un- gn- Total FHA- | VA- E:c}lxases ( dsﬂie;g Year or month | opceq mel:ltlsr h L
com- is- otal in- guar- uring : ort- ong-
mitted | bursed sured | anteed | period) period) Total || term? | term?
227 199 188 11 198 {....... 278 213 195 176 19
824 828 403 425 672 20 329 231 293 184 109
485 | 1,347 169 | 1,178 | 1,044 469 351 209 436 218 217
239 | 1,850 204 | 1,646 77 111 360 280 515 257 258
323 | 2,242 320 | 1.922 538 56 256 337 433 231 202
638 | 2,462 621 | 1,841 542 221 675 292 816 547 269
423 433 806 508 298
313 | 2,329 358 | 1,971 53 3 586 528 864 565 299
322 | 2,394 395 | 1,999 81 674 611 952 634 317
326 | 2,448 429 | 2,019 68 3
357 | 2,477 457 | 2,020 40 3 14 71 627 401 226
542 | 2,498 477 | 2,020 31 1 30 46 610 391 219
526 | 2,527 508 | 2,019 39 O] 47 32 626 406 220
523 | 2,541 536 | 2,005 33 11 44 26 645 416 229
September. . . 566 544 | 2,540 556 | 1,984 26 19 97 23 718 471 248
October. . ... 556 568 | 2,526 585 | 1,941 39 44 61 79 700 469 231
November ... 552 608 | 2,490 594 | 1,896 30 59 August..... 70 25 746 510 236
December. ... 550 638 | 2,462 621 | 1,841 42 61 September. . 83 28 801 557 244
October. ... 62 45 819 564 255
1954—January. .... 550 666 | 2,434 625 | 1,809 37 57 November.. 71 25 865 589 276
February. ... 542 685 | 2,424 641 | 1,783 47 50 December. . 79 14 952 634 317
1954—Tanuary.... 26 226 751 496 2558
1Less than $500,000. February, .. 15 88 677 438 239
Source.~Federal National Mortgage Association.
1Secured or unsecured loans maturing in one year or less.
2Secured loans, amortized quarterly, having maturities of
more than one year but not more than ten years.
Source—Home Loan Bank Board,
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT
CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars]

Instalment credit Noninstalment credit
End of year T :
otal Other Repair .

or month Total [Automobile; consumer | and mod- | Personal Total imrf]l;t Charge Service
paper! goods | ernization | loans D lgans accounts credit

paper! loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
3,166 742 1,195 255 974 2,817 713 1,444 660
2,462 455 816 182 1,009 3,203 746 1,612 845
4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601
18,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707
21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
18,851 8,273 5,288 1,403 3,887 6,823 2,143 2,975 1,705
18,982 8,480 5,208 1,404 3,890 6,522 2,118 2,678 1,726
19,391 8,799 5,217 1,416 3,959 6,555 2,211 2,613 1,731
19,767 9,111 5,217 1,435 4,004 6,688 2,246 2,682 1,760
20,213 9,432 5,272 1,462 4,047 6,843 2,294 2,763 1,786
20,635 9,692 5,333 1,493 4,117 6,776 2,197 2,781 1,798
21,004 9,973 5,351 1,516 4,164 6,577 2,079 2,705 1,793
21,218 10,136 5,362 1,534 4,186 6,592 2,131 2,668 1,793
21,347 10,232 5,352 1,562 4,201 6,632 2,130 2,716 1,786
21,486 10,337 5,366 1,585 4,198 6,680 2,131 2,811 1,738
November. B 21,586 10,358 5,406 1,604 4,218 6,666 2,100 2,840 1,726
December. . 28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
1954—January....... 28,125 21,444 10,084 5,495 1,587 4,278 6,681 2,083 2,893 1,705

1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other
consumer goods that may be used in part for business,
4 ’Includgs only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “‘other consumer
goods paper. .
Note.—Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the
BULLETIN for April 1953, Revised monthly figures for 1952 are shown on p. 1214 of the BULLETIN for November 19533. A detailed description
of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

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

credit || Total |[ mercial | " S0 "% | = oo 1 Other | Total ment ture appli- | mobile | Other

banks : stores? | stores ance |dealers?

panies stores

1,079 1,197 132 657 1,438 354 439 183 123 339
1,452 1,575 171 720 1,596 394 474 196 167 365
1,726 1,797 198 759 1,605 320 496 206 188 395
862 588 128 598 990 181 331 111 53 314
745 300 102 629 686 131 240 17 28 270
1,567 677 151 840 937 209 319 38 47 324
2,625 1,355 235 1,040 1,440 379 474 79 101 407
3,529 1,990 334 1,239 1,876 470 604 127 159 516
4,439 2,950 438 1,420 2,269 595 724 168 239 543
5,798 3,785 590 1,647 2,670 743 791 239 284 613
5,771 3,769 635 1,902 2,760 920 760 207 255 618
7,524 4,833 837 2,216 3,274 1,117 866 244 308 739
8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
7,665 4,930 842 2,241 3,173 1,084 832 237 315 705
7,797 5,031 851 2,231 3,072 1,023 822 236 324 667
8,059 5,174 880 2,267 3,011 974 812 236 336 653
8,286 5,312 906 2,296 2,967 925 807 242 348 645
8,491 5,480 928 2,323 2,991 933 809 248 362 639
8,675 5,633 962 2,351 3,014 937 812 256 373 636
8,818 5,816 988 2,378 3,004 923 812 260 386 623
8,879 5,924 1,009 2,393 3,013 931 813 263 396 610
8,893 6,005 1,029 2,401 3,019 943 811 265 399 601
October.......... 21,486 || 18,439 8,908 6,093 1,041 2,397 3,047 957 812 266 406 606
November........ 21,586 || 18,495 8,881 6,147 1,050 2,417 3,091 983 826 270 408 604
December......... 21,807 || 18,534 8,856 6,147 1,064 2,467 3,273 1,068 866 276 407 656
1954—January.......... 21,444 || 18,276 8,723 6,062 1,043 2,448 3,168 1,031 836 270 400 631

1Includes mail-order houses.
3Includes only automobile paper; other instalment credit held by automobile dealers is included with “other” retail outlets.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continsed

NONINSTALMENT CREDIT, BY HOLDER

{Estimated amounts outstanding, in millions of dollars]

Financial Retail

Enstlgtlutxons (o1;ltlets

single-pay- charge

’f‘g;a_l ment loans) accounts)
End of year instal Service
or month m ent- credit
s Com- De-
credit | mer- | oeper | Part | otn
cial €T | ment er
banks stores !

625 162 236 | 1,178 518
636 164 251 | 1,220 553
693 152 275 1 1,370 597
593 120 217 | 1,227 660
674 72 290 | 1,322 845
1,008 114 452 | 1,624 | 1,014
1,203 153 532 | 1,821 | 1,166
1,261 184 5751 2,138 | 1,285
1,334 198 584 § 2,096 | 1,376
1,576 245 641 | 2,365 | 1,496
1,684 250 685 | 2,411 | 1,601
1,844 250 730 | 2,612 | 1,707
1,848 279 769 | 2,480 | 1,713
1953—January...| 6,823 || 1,878 265 587 | 2,388 | 1,705
February..| 6,522 || 1,887 231 504 | 2,174 { 1,726
March. ... 1,960 251 492 | 2,121 | 1,731
April...... 1,984 262 487 | 2,195 { 1,760
May...... 1,985 309 498 | 2,265 | 1,786
June...... 1,922 275 492 | 2,289 | 1,798
July...... 1,830 249 457 | 2,248 | 1,793
August 1,870 261 453 | 2,215 1 1,793
September.| 6,632 || 1,857 273 500 | 2,216 | 1,786
October...| 6,680 || 1,867 264 524 ) 2,287 { 1,738
November.| 6,666 || 1,798 302 578 | 2,262 | 1,726
December.| 7,089 || 1,848 279 769 | 2,480 | 1,713
1954—January...| 6,681 || 1,824 259 631 | 2,262 | 1,705

1Includes mail-order houses,

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

[Estimated amounts outstanding, in millions of dollars)

Other | Repair

Total
: Auto-~ con- and Per-
E&dlgg‘i'tehar ‘:f:ﬂ' mobile { sumer | modern-| sonal
credit paper goods | ization | loans

paper loans

1,197 878 115 148 56
1,575 1,187 136 190 62
1,797 1,363 167 201 66
588 341 78 117 52
300 164 24 58 54
677 377 67 141 92
1,355 802 185 242 126
1,990 1,378 232 216 164
2,950 2,425 303 83 139
3,785 3,257 313 57 158
3,769 3,183 241 70 275
4,833 4,072 332 82 347
6,147 5,306 367 83 391
4,930 4,159 337 81 353
February.....| 5,031 4,260 339 80 352
arch 4,402 342 79 351
April........ 4,536 345 80 351
May 4,694 351 78 357
June......... 4,836 356 76 365
July......... 5,007 367 75 367
August 5,108 374 72 370
September. . .{ 6,005 5,186 375 74 370
October. ..... 6,093 5,272 372 76 373
November...| 6,147 5,321 368 79 379
December....{ 6,147 5,306 367 83 391
1954—January. .... 6,062 5,228 359 86 389

Marcu 1954

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Totar || AUomeble | omer | Repgic|
End of year instal- con~ mod- el;‘
or month ment SUMET | orpiza- | $OM
credit || Pur- |, o g°°g: tion | loans
chased pap loans

237 178 166 135 363
339 276 232 165 440
447 338 309 161 471
149 134 153 124 302

849 946 | 1,016 715 913

1,177 | 1,294 | 1,456 834 | 1,037

1,135 | 1,311 | 1,315 888 | 1,122

1,633 | 1,629 | 1,751 | 1,137 | 1,374

2,135 | 1,884 [ 2,038 | 1,301 | 1,498

1953—January...| 7,665 || 1,685 | 1,652 | 1,809 | 1,133 { 1,386
February .1 7,797 i1 1,733 | 1,695 | 1,835 | 1,136 | 1,398
March. 8,059 (| 1,814 | 1,761 | 1,909 | 1,144 | 1,431
April...... 8,286 |} 1,902 | 1,821 | 1,956 | 1,160 | 1,447
May...... 8,491 (| 1,989 | 1,869 | 1,990 | 1,184 ( 1,459
June...... 8,675 |1 2,043 | 1,906 | 2,029 | 1,212 | 1,485
July...... 8,818 || 2,095 | 1,941 | 2,055 { 1,234 | 1,493
August 8,879 (1 2,123 | 1,957 | 2,056 | 1,251 | 1,492
September.| 8,893 || 2,141 | 1,948 | 2,036 { 1,273 | 1,495
October...| 8,908 || 2,157 | 1,939 | 2,032 | 1,291 | 1,489
November.| 8,881 |( 2,150 | 1,920 | 2,027 | 1,303 | 1,481
December.| 8,856 | 2,135 | 1,884 | 2,038 | 1,301 | 1,498

1954—January...| 8,723 || 2,079 | 1,834

INSTALMENT CREDIT HELD BY FINANCIAL INSTITU-
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Other | Repair
Total
Auto- con- and Per-
E;’rdxgilfﬁl” i!';f::lt' mobile | sumer | modern-| sonal
credit paper goods | ization | loans
paper loans
1939, 789 81 24 15 669
1940............... 891 102 30 16 743
1941, . oot 957 122 36 14 785
1942, ... 00t 726 65 27 14 620
1045 ... ol 731 54 20 14 643
1946............... 991 77 34 22 858
1047 ... Ll 1,275 130 69 39 1,037
1048............. 1,573 189 99 59 1,226
1949..... ... s 1,858 240 137 89 1,392
1950. 2,237 330 182 115 1,610
1951. 2,537 358 209 132 1,838
1952. 3,053 457 279 187 2,130
1953. 3,531 557 334 222 2,418
1953—January.. 3,083 462 284 189 2,148
F ebruary 3,082 468 286 188 2,140
March. . 3,147 486 291 193 2,177
April 3,202 504 297 195 2,206
May 3,251 518 302 200 2,231
June 3,313 534 307 205 2,267
July.. 3,366 544 311 207 2,304
August ...... 3,402 552 315 211 2,324
September...| 3,430 558 321 215 2,336
October...... 3,438 563 321 218 | 2,336
November. ..| 3,467 559 328 222 2,358
December....| 3,531 557 334 222 2,418
1954—January..... 3,491 543 331 218 2,399

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

[Estimates, in mill

ions of dollars]

Total Automobile Other consumer Repair and Personal
paper goods paper modernization loans loans

Year or month
Extended | Repaid || Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid
8,219 7,208 3,086 2,512 2,588 2,381 328 255 2,217 2,060
9,425 8,854 3,823 3,436 2,929 2,827 312 307 2,361 2,284
5,379 5,093 999 941 2,024 1,999 206 143 2,150 2,010
8,495 6,785 1,969 1,443 3,077 2,603 423 200 3,026 2,539
12,713 10,190 3,692 2,749 4,498 3,645 704 391 3,819 3,405
15,540 13,267 5,280 4,150 5,280 4,581 702 577 4,278 3,959
,002 15,454 7,182 5,537 5,533 4,889 721 677 4,566 4,351
21,256 18,282 8,928 7,285 6,458 5,607 826 707 5,044 4,683
22,791 22,444 9,362 9,462 6,518 6,585 853 769 6,058 5,628
28,397 24,550 12,306 10,449 7,959 6,901 1,243 927 6,889 6,273
29,812 26,689 13,553 11,363 7,741 7,464 1,340 1,140 7,178 6,722

UNADJUSTED
1953—January........... 2,282 2,115 1,050 876 580 620 95 98 557 521
February.......... 2,154 2,023 1,044 837 507 587 80 79 523 520
March............ 2,713 2,304 1,281 962 657 648 111 99 664 595
April.............. 2,605 2,229 1,258 946 648 648 109 920 590 545
May.............. 2,580 2,134 1,218 897 658 603 115 88 589 546
June.............. 2,670 2,248 1,219 959 687 626 129 98 635 565
July ..ol 2,602 2,233 1,226 945 622 604 124 101 630 583
August............ 2,436 2,222 1,126 963 619 608 120 102 571 549
September 2,389 2,260 1,089 993 625 635 120 92 555 540
October........... 2,486 2,347 1,121 1,016 668 654 131 108 566 569
ovember. . 2,297 2,197 974 953 646 606 108 89 569 549
December. . 2,598 2,377 947 1,016 824 625 98 96 729 640
1954—January. . 1,869 2,232 750 955 517 627 67 86 535 564
SEASONALLY ADJUSTED¥

1953—January........... 2,595 2,095 1,174 862 711 604 118 89 592 540
February,......... 2,585 2,173 1,236 909 628 611 108 80 613 573
March............ 2,713 2,276 1,248 947 710 644 127 100 628 585
April..........o.l. 2,546 2,232 1,168 955 675 632 113 98 590 547
May......coovvunn 2,485 2,184 1,142 917 649 610 109 98 585 559
June.............. 2,458 2,195 1,090 939 672 622 112 99 584 535
July. ...l 2,498 2,183 1,117 921 662 609 114 96 605 557
August............ 2,358 2,273 1,044 967 621 643 108 100 585 563
September......... 2,409 2,252 1,102 962 600 633 112 94 595 563
October........... 2,393 2,249 1,117 963 589 633 111 100 576 553
November......... 2,441 2,294 1,080 1,006 631 619 106 92 624 577
December......... 2,331 2,283 1,035 1,015 593 604 102 94 601 570
1954—January........... 2,211 2,301 872 977 661 636 87 81 591 607

* Includes adjustment for differences in trading days. . .
oTE.—Back figures by months beginning January 1940, together with a discussion of the composition and characteristics of the

data and a description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22.

Estimates

of instalment credit extended and repaid are based on information from accounting records of retail outlets and financial institutions

and include finance, insurance, and other charges incurred under the instalment contract.

Renewals and refinancing of loans, repurchases

and resales of instalment paper, and certain other transactions may increase the amount of both credit extended and credit repaid without
adding to the amount of credit outstanding.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?
Percentage change ffr)g:,feé‘(f?,gees;::éﬁeg Instalment accounts a?:(lzlg\l;iets
f rommpg'relggdmg month of preceding
Item year Year or month o
Depart- | Furni- h 01051:3_ Depart-
Jan. | Dec. | Nov. | Jan, | Dec. | Nov. ment ture | liance | Mment
1054 | 1953 | 1953 | 1954 | 1953 | 1953 stores? | stores? | G ,res | Stores
Net sales: 1953
Total................ —43 | +25 -2 —14 —-15 -6 Januwary.................. 13 12 11 47
Cashsales........... —47 | 438 0| —15 | —14 -2 February.............o.0... 13 11 10 44
Credit sales: March.....oioiviiennnnan. 15 12 11 49
Instalment......... —43 | 420 —4 | —18 —-20 -9 April, ..o i 14 12 10 46
Charge account..... —34 | 427 -3 —6 —6 -3 May....ooviiiiiiiiinnnns. 14 12 10 46
- June. .. ool .. 14 13 10 47
Accounts receivable, end July..ooovoioioiininnni, 13 12 10 46
of month: August. .......ooviiiiiie.., 14 12 10 45
Total................ —6 45 +2 W] +1 +5 September. ........ .00, 14 12 10 46
Instalment........... —4 +5 +2 +1 0 “+2 October.........coivivunn... 14 12 10 48
Charge accounts...... —11 | na. n.a. —7 { na. n.a. November ..........oc.uun.. 14 11 9 47
. December................... 14 11 9 46
Inventories, end of
month, at retail value.| -2 —8 -2 -5 -1 —4 1954—January.............. 13 12 9 45
n.a. Not available. Collections during month as percentage of accounts outstanding at
beginning of month.
2Data for 1953 have been revised and are not comparable with
collection ratios for eatlier dates.
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BUSINESS INDEXES

[The terms “adjusted” and *“unadjusted” refer to adjustment of montkly figures for seasonal variation)

N . Construction
I(II%US;S:II 3(‘;‘1’1‘11;;‘13‘,&" contracts Employment and payrolls3
p(fé 2749 = 100) awarded (value)? 1947-49 =100 Depart
= 1947-49 =100 Nt Whole-
Freight ::g:}e Con- sale
N Mannuf j carloa*d- sales* sumera coam
on- anufacturing ings’ - | prices? | modity
Vear Manufactures . agri- | production workers (1947-49 ‘E;Jeﬁae‘)h 1947-49/ prices3
or month Min- Resi- | ap cul- =100 }1047-49| =100 |1947-49
Total Non. | erals Total (1?:1- other teul:la_l =100 =100
Total | P | “du- ploy- Employ- Pay-
rable rable ment ment rolls
Ad- | Unad-ll Ad- | Ad- | Ad- | Ad- | Ad- || Ad- [ Ad- | Ad- | Ad- |Unad-{ Unad-] Ad- Ad- | Unad- | Unad-
justedy justed|| justed| justed| justed| justed| justedyi justed| justed| justed| justed| justed| justed| justed | justed | justed | justed
39 38 38 37 45 34 26 .1 90 27 74.0{.......
41 39 42 36! 53 34 18 1 98 32 85.7].......
31 30, 24 34 42 30, 27 .0 83 30 76.4[..... .
39 39 37 40 45 43 41 7 92 30| 71.6].......
I I R
. 105 I ¥ IO
49 48 49 46 59 66| 75 .1 110 36 75.0{..... .
51 50 52 48, 63 69 73 .0 115 37 75.6 65.0
51 50 49 50 64 69| 71 4 111 37 74.2 62.0
53 52 53 51 63 73] 76 .8 112 37 73.3 62.9
59 58 60 56 68 63 52 .0 115 38 73.3 61.9
49 48 45 51 59 49| 30 .3 99 35 71.4 56.1
40 39 31 48 51 34 22 .5 79 32 65.0 47.4
31 30 19 42 42 15 8 .8 59 24 58.4 42.1
37 36 24 48 48 14 7 .9 62 24 55.3 42.8
40| 39 30 49 51 17 7 .4 67 27 57.2 48.7
47| 46 38 55 55 20| 13 .5 69 29 58.7 52.0
56 55 49 61 63 30 22 .2 81 33 59.3 52.5
61 60 55 64 71 32| 25 .6 84 35 61.4 56.1
48 46 35 57 62 35 27 3 67 32 60.3 51.1
58| 57 49 66 68 39 37 .9 76 35 59.4 50.1
67 66 63 69 76 44 43 .0 83 37 59.9 51.1
87 88 91 84 81 66! 54 .3 98 44 62.9 56.8
106 110 126 93 84 89| 49 .2 104 50 69 7 64.2
127 133 162 103 87 37 24 .0 104 56 74 0 67.0
125 130 159 99 93 22| 10 .8 106 62 75 2 67.6
107 110 123 96, 92 36 16 .8 102 70 76.9 68.8
o o N o 8 oE 3w sy B
1 1 . 1 . 96.
Sl e 08| 'S8 ol 1%z 1l 2| 'l 'Ss 1018 os2
. 101, 99.2
112 113 116 111 105 159 185 N 97 105} 102.8| 103.1
e e I 9l e
12 . 1 . 111.6
1953, 0] evnnns r134|| »136| »153| »r118| »116 192 178 .2 96 112) 114.4f.......
1952
August,.... 123 123 125 135 114 111 207, 193 217| 109.9| 104.7]| 105.7] 134.2 95 113 114.3} 112.2
September.. 129 131 130 144 116 119 207 191 218{ 110.8] 106.8| 109.0| 143.3 101 108 114.1) 111.8
October. ... 130 134 132 147 117 111 210 185 227; 111.3| 107.8| 109.6{ 145.7 97 115( 114.2] 111.1
November. . 133 134 135 151 118 118 196 178 207| 111.8| 109.2} 110.2] 146.3 10t 111 114.3] 110.7
December. . 133 131 135 152 118 117 205 183 219{ 112.0| 110.0| 110.8| 150.9 99 115| 114.1| 109.6
1953
January.... 134 132 136 154 117 116 190 173 201| 112.1] 110.6( 110.1| 148 .4 101 111] 113.9] 109.9
February... 134 136l 136 155 118 116 173 182 167| 112 .4) 111.2] 111.0; 149.3 98 112| 113.4} 109.6
arch. ... 135 138 137 155 119 115 177 176 178 112.5| 112.0{ 111.8| 151.9 99, 115! 113.6/ 110.0
April....... 136 136 138 155 121 115 179 179 179! 112.5} 112.4] 111.2] 150.0 97 110} 113.7] 109.4
May....... 137 136 139 156 123 117 161 164 159| 112.8| 112.6] 110.8| 149.9 98 117 114.0[ 109.8
June....... 136 136 138 154 121 119 169 174 166f 113.2] 112.7| 111.5| 150.8 o7 115 114.5| 109.5
July....... 137 129 139 157 121 1206 172 175 170 113.2| 112 .4} 110.5} 148.9 93 113| 114.7} 110.9
August..... 136 136! 138 157 119 119 205 184 220} 112.8) 111.0} 112.0} 151.6 98 1127 115.01 110.6
September. . 133 135 r134 152 117 118 218 180 243| 112.6[ 109.8| 111.8]| 150.9 96 107f 115.2; 111.0
October., ... 132 136! 134 151 117 114 230 183 262| 112.6) 108.4| 110.2} 149.3 95 1107 115.4( 110.2
November. . 129 130 131 146 115} r112 224 176 255] 111.8( 106.7| 107.7|7145.6 92 113 115.0f 109.8
December. . r126f r124 r127) ri42] r112; r112 208 177 229) 111.1(7105.2)7106.0|r144.0 88 112 114.9] 110.1
1954
January.... 125 124 126 140 112 114 195 185 202{ 110.7{ 104.1] 103.7} 138.9 90 »108] 115.2] r110.9
February...| 2123| »125|| 2125 #2137/ »112] 2114f. . ... . |[......]..c... ?110.3(7102.7(7102,5(136.9 88 110l ...... 110.5
¢ Estimated. ? Preliminary. r Revised.

* Average per working day.

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

2Three-month moving average, based on F. W, Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics. For monthly data (dollar value) by groups, see p. 303.

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

4For indexes by Federal Reserve districts and for other department store data, see pp. 305-309.

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

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

1947-49]| Annual 1953 1954
pro-
por-
tion |[1951 | 1952 || Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.

Industry

SEASONALLY ADJUSTED

Industrial Production—Total....... 100.00 | 120 | 124 || 134 | 134 | 135 | 136 | 137 | 136 | 137 | 136 | 133 | 132 | 129 | 126 |r125
Manufactures—Total............... 90.02 || 121 | 125 || 136 | 136 | 137 | 138 | 139 ( 138 | 139 | 138 |r134 | 134 | 131 | 127 |?126
Durable Manufactures—Total. ... .. 45.17 || 128 | 136 || 154 | 155 | 155 | 158 | 156 | 154 | 157 | 157 | 152 | 151 | 146 | 142 {»140
Primary metals................... ...| 6.70 || 126 | 116 || 135 | 137 | 136 | 136 | 139 | 137 | 136 | 137 | 130 | 128 | 122 } 113 [?110

Metal fabricating. . ......... ..o, 28.52 || 131 | 146 || 168 | 168 | 168 | 169 | 169 | 168 | 171 | 171 | 166 | Y66 | 159 | 156 |»155
Fabricated metal products. ......... 5.
Machinery...........cociuvnenn.. 13

Nonelectrical machinery.......... 0.04 || 126 | 136 || 144 | 145 | 147 | 147 | 146 | 144 | 145 | 145 | 141 | 141 | 137 | 133 |»131
Electrical machinery............. 4
Transportation equipment. ......... 7
Instruments and related products....| 1

Clay, glass, and lumber products. .......
Stone, clay, and glass products.
Lumber and products........

Furniture and misc. manufactures. . . ... 4.
Furniture and fixtures. .. ........... 1.64 |1 111 [ 113 120 | 119 | 12t | 124 } 123 j 122 | 121 | 119 | 114 | 113 |7109 | 106 |?105
Miscellaneous manufactures......... 2

Nondurable Manufactures—Total..| 44.85 || 114 | 114 || 117 | 118 | 119 | 121 | 123 | 121 | 121 | 119 | 117 | 117 |r115 | 113 |»112

Textiles and apparel........ e 11.87 || 106 | 105 | 107 | 108 | 110 | 113 | 115 | 113 | 111 | 106 | 102 | 102 98 95 1 295
Textile mill produets............... 6.32 |{ 107 | 103 |{ 103 | 106 ( 108 | 109 | 113 | 111 | 108 | 104 | 100 98 95 89 | »90
Apparel and allied products......... 5.55 {105 | 108 (| 112 | 110 | 112 | 116 | 117 | 115 | 114 | 109 | 104 {107 | 101 | 101 |»100

Rubber and leather products. ........... 3.
Rubber products..........oovvuen.. 1.47 ([ 119 | 116 || 131 | 134 { 138 | 137 { 139 | 130 | 130 | 127 | 121 | 120 | 118 | 116 |P115
Leather and products.............. 1
Paper and printing. .. .. .....oovio... 893 || 118 | 118 || 121 | 123 | 125 | 125 | 126 | 126 | 126 | 126 | 126 |*126 | 125 | 122 |»122
Paper and allied products........... 3.46 || 125 | 120 |[ 125 | 130 | 133 | 134 | 134 | 134 | 134 | 133 | 135 | 132 | 132 | 125 |»125
Printing and publishing............. 5.47 113 | 116 || 119 | 119 | 120 | 120 | 121 | 121 | 121 | 121 | 121 | 123 | 121 | 120 |»120
34| 132 | 133 || 138 [ 139 | 140 | 144 | 146 | 145 | 146 | 143 | 143 | 142 |r141 | 140 |P139
:50 122 | 123 || 128 | 128 | 128 | 131 | 131 | 131 | 132 | 132 | 131 | 129 | 129 | 128 |»126

11.51 || 105 | 106 || 106 | 108 | 108 | 108 | 109 | 106 | 107 | 108 | 108 | 108 | 108 | 103 (2104

Chemical and petroleum products........
Chemicals and allied products. ......
Petroleum and coal products. .......

Foods, beverages, and tobacco. . . ....
Food and beverage manufactures

Tobacco Manufactures..............| .78 || 107 | 110 || 106 | 120 | 116 | 108 | 107 | 103 | 103 | 104 | 104 | 106 | 108 | 112 |»107
Minerals—Total............. e 9.98 | 115 | 114 || 116 | 116 | 115 | 115 | 117 | 119 | 120 | 119 | 118 | 114 |r112 | 113 |r114
Mineral fuels. .....ccovieiieannnnn. 8.35 114 | 113 116 | 115 | 113 | 114 | 116 | 119 | 120 |\ 119 | 118 | 113 | 111 112 |p114

............................. 2268 | 94| 83| 77| 77| 74| 75| 85| 86| 87| s6| 81| 76| 70| 69| 70
Anthracite. . .......oovvieinnnnns 36]) 82| 7181l 60| 59| s6| 47| 65| 62| 68| 59| 57| 54| 50| s5| 62
Bituminous coal. ................ 232 961 84| so| 8o | 77| 79| 88| 89| 80| oo | 84| 80| 73| 1| 72

Crude oil and natural gas........... 5.67 || 123 | 128 |} 134 | 134 | 132 | 133 | 131 | 134 | 135 | 135 | 136 | 131 |r131 | 133 |#135
Metal, stone, and earth minerals. . . .. ... 163|121 | 125 || 116 | 128 | 121 | 121 | 120 | 121 | 121 | 120 | 120 | 116 | 114 | 114 |P110

Metal Mining............o.neoreees ‘82 || 116 | 108 || 111 [ 113 | 116 | 118 | 118 | 117 | 116 | 117 | 117 | 108 |r103 | 101 |e100

Stone and earth minerais. .. ........ 81 |l 127 | 123 || 121 | 123 | 126 | 124 | 122 | 125 | 125 | 124 | 123 |*124 |r124 | 128 |. ...

.......................... 100.00 || 120 | 124 j| 132 ) 136 | 138 | 136 | 136 | 136 | 129 | 136 | 135 | 136 | 130
MANUFACTURES—TOTAL. ....... 90.02 || 120 | 125 || 135 | 139 | 140 | 139 | 138 | 138 | 130 | 137 | 136 | 138 | 132
Durable Manufactures—Total. . .... 45.17 || 128 | 136 || 154 | 158 | 160 | 159 | 157 | 155 | 147 | 153 | 151 | 154 | 146

Primarymetals.................... 6.70 || 126 | 116 || 137 | 142 | 143 | 141 | 142 | 138 | 124 | 130 | 127 | 129 | 122
Ferrous metals. . . . 5.03 [ 129 | 115 || 139 | 142 | 145 | 142 | 143 | 138 | 127 | 131 | 127 | 130 | 122
Pig iron and steel 3.51 )| 131 | 115 )| 145 | 145 | 149 | 144 | 147 | 142 | 136 | 138 | 134 | 136 | 128
Pigiron...... e 37 || 123 | 107 | 133 | 132 | 135 | 130 | 133 | 133 | 132 | 131 | 130 { 132 | 127
Steel. ... 3.05 11 131 § 117 || 146 | 146 | 150 | 146 | 148 | 143 | 137 | 138 | 134 | 136 | 129
Carbon steel 2.62 || 128 § 112 || 139 | 139 | 143 | 139 | 140 | 137 | 131 | 133 | 131 | 138 | 131
Alloy steel..........covviinn 43 11 153 | 144 || 189 | 192 | 194 | 191 | 196 | 183 | 170 | 169 | 152 | 126 | 113
Ferrous castings and forgings...... 1.52 4| 127 | 114 )] 125 | 136 | 136 | 136 | 133 | 127 | 106 | 116 | 113 | 117 | 108
Iron and steel castings.......... 1.29 1 124 | 109 || 118 | 128 | 128 | 129 | 125 | 120 | 101 | 112 | 109 | 113 | 103
Steel forgings............... vee .23 (| 140 | 143§l 164 | 181 | 179 | 176 | 179 | 166 | 133 | 141 | 137 | 139 [r134

? Preliminary. r Revised.

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

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

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

1947-49}| Annual 1953 1954
pro-
por-
tion [|1951 1952 || Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.; Dec.| Jan.

Industry

WITHOUT SEASONAL ADJUSTMENT
—Continued

Primary metals—Continued

Nonferrousmetals. . ............... 1.67 || 116 | 119 || 132 [ 142 | 139 | 138 | 139 | 139 [ 115 | 128
Primary nonferrous metals........ 38 || 114 | 123 )| 131 | 143 | 146 | 147 | 143 | 144 | 143 | 141
Copper smelting. .............. .09 (| 107 | 106 || 101 | 114 | 126 | 122 | 115 | 108 | 109 | 105
Copper refining. . .......... e .06 || 102 99 |[ 106 | 110 | 110 | 115 | 116 | 129 | 120 | 107
Lead......oooiiiiiiiiiiinne, 04 92 | 100 || 105 | 111 | 106 | 107 | 96 84| 8 | 84
ZiNC. ..o ettt 10 |1 109 | 112 || 112 | 116 | 115 | 114 | 113 | 116 | 111 | 115
Aluminum. ..o 09 || 140 | 156 || 177 | 202 | 205 | 207 | 207 | 212 | 215 | 217

Secondary nonferrous metals. ..... 213 [ 120 | 114 || 115 | 126 | 122 | 133 | 118 | 121 | 101 | 110

Nonfertous shapes and castings....| 1.16 || 116 [ 119 }| 135 | 143 | 138 | 136 | 139 | 139 | 107 | 125
Copper mill shapes............. .63 (1 108 | 113 )] 128 | 131 | 119 | 113 | 125 | 128 85 | 112
Aluminum mill shapes......... . L,20 )| 128 | 140 || 160 | 178 | 190 | 195 | 186 | 183 | 174 | 169
Nonferrous castings............ .33 (1124 | 115 ]| 132 | 145 | 144 | 146 | 138 | 135 | 109 | 124
Metal Fabricating . ................ 28.52 || 131 | 146 || 169 | 172 | 175 | 173 | 170 | 168 | 161 | 166
Fabricated metal products......... 5.73 || 122 ] 121 {| 134 | 136 | 138 | 139 | 139 | 139 | 135 | 140
Structural metal parts .. | 2.68 (| 122 | 121 136 | 137 | 139 | 139 | 139 | 140 | 135 | 137
Stampings and misc. metal products..| 2.12 || 128 | 121 }} 141 | 142 | 145 | 145 | 144 | 143 | 137 | 136
Tincans........oovvuiiiiaenennnnes .30 || 120 | 122 || 101 ( 104 | 105 | 114 | 120 | 134 | 160 | 199
Furnaces, gas ranges, and heaters. ... .63 98 89 86 91 92 99 | 102 86 83 | 108
Machinery..............cocoinunn, 13.68 | 130 | 147 || 167 | 170 | 172 | 167 | 163 | 159 | 148 | 157
Nonelectrical machinery.............. 9.04 || 126 | 136 || 147 | 149 | 154 | 150 | 148 | 146 | 138 | 137
Farm and industrial machinery..... Jd 8.13 |] 126 | 135 || 143 | 143 | 146 | 144 | 142 | 142 | 137 | 136
Farm machinery................. 1,02 || 114 | 103 {| 107 | 110 | 112 | 109 | 105 | 102 98 93

Industrial and commercial ma-

chinery............ciie.. 7.1 128 | 140 )| 148 ) 148 | 151 | 149 | 148 | 148 | 143 | 142

Machine tools and presses....... .68 || 144 [ 179 [} 192 | 190 | 193 | 192 [ 191 | 189 | 184 | 183
Laundry and refrigeration appliances. .69 ]| 124 | 108 || 142 | 163 | 186 | 163 | 148 | 137 | 101 96
Electrical machinery................. 4.64 || 138 | 167 || 207 | 210 | 206 | 199 | 192 | 184 | 168 | 197
Electrical apparatus and parts.......| 3.23 |} 127 | 162 178 | 179 | 183 | 184 | 182 | 182 | 176 | 178
Radio and television sets............ J74 (1 178 | 184 1| 288 | 294 | 266 | 237 | 208 | 180 | 136 | 242
Transportation equipment. ........ 7.54 {1135 | 154 (| 189 | 195 | 199 | 198 | 194 | 193 | 190 | 189
Autos, trucks, and parts............ 4.80 | 120 | 102 |} 126 | 134 | 142 | 143 | 137 | 136 | 131 | 126
Autos. . ... e e 1.50 }) 127 [ 103 || 132 | 151 | 161 | 170 | 162 | 166 | 161 | 153

Light trucks. ..
Medium trucks.
Heavy trucks...

Truck trailers. . ........o.vvnen .07 |1 161 | 137 || 163 | 184 | 187 | 246 | 285 | 270 | 247 | 282
Auto and truck parts............. 2.58 || 114 98 i 124 | 127 [ 131 | 127 | 125 | 126 | 116 | 110
Aircraft and parts....... e 1.30 |j 211 | 368 |} 455 | 461 | 461 | 452 | 452 | 452 | 461 | 473
Shipbuilding and repair,............ .81 1} 121 | 136 || 142 | 138 | 138 | 139 | 136 | 135 | 133 | 130
Railroad equipment A .53 89 74 79 83 76 78 76 74 62 66
Railroad cars........... reeneaae .35 77 62 76 82 64 65 66 62 58 56

Instruments and related products.,| 1.29 || 128 | 142 || 153 | 153 | 157 | 155 | 156 | 157 | 151 | 153 | 155 | 156 (156 | 155 |»149
Clay, Glass, and Lumber Products 5.91 (| 121 | 118 | 117 | 124 | 127 | 130 | 128 | 129 | 122 | 129 | 127 | 129 {-121 | 112 |»112

Stone, clay, and glass products. .. .. 2.82 || 131 ( 125 || 125 | 129 | 132 | 134 | 135 | 136 | 132 | 137 | 136 | 139 | 134 | 128 |r122
Glass and pottery products. ... ..... 1.09 || 120 | 114 || 120 | 125 | 128 | 126 | 125 | 123 | 113 | 123 | 122 {128 | 122 | 115 |.....
Flat glass and vitreous products. .. .60 |t 130 | 122 134 | 136 | 139 | 138 | 137 | 135 | 128 | 134 | 136 |r141 | 139 | 136 |.....
Flat and other glass............ .47 || 131 | 124 || 139 | 141 | 143 | 142 | 139 | 137 | 128 | 135 | 139 | 145 | 143 | 140 [»137

Glass containers. . ............... .26 || 113 | 112 || 107 | 114 | 123 | 122 | 126 | 129 | 122 | 132 | 121 | 127 | 114 | 102 | 115
Home glassware and pottery...... .23 i 103 94 || 100 | 110 | 107 99 93 86 65 86 84 93 86 76 [.....
Cement.........covveineneininnnnn .32 123 (124 ([ 111 | 113 | 119 | 132 | 137 | 138 | 142 | 143 | 144 | 145 | 137 | 119 | 104
Structural clay products............ .35 122 112 100 | 103 | 106 | 111 110 | 117 | 114 | 114 | 116 | 116 | 112 | 106 |.....
Brick.....ovviiiiiininiiiinnan 12 || 121 | 108 84 20 97 | 108 | 108 1 119 { 113 | 114 | 118 | 116 | 109 97 j.....
Clay firebrick, pipe, and tile...... . .20 1) 123 | 116 (| 113 | 113 | 114 | 114 | 114 | 118 | 117 | 117 | 115 | 118 | 116 | 114 [P104
Concrete and plaster products....... 48 [| 151 { 155 |} 149 | 153 | 155 | 162 | 164 | 168 | 172 | 175 | 169 |r170 |7163 | 158 2140
Misc. stone and earth manufactures. . .58 il 143 | 131 137 | 139 | 142 | 142 | 143 | 142 | 141 | 143 | 145 | 146 | 144 | 146 #2139

Lumber and products 3.09 (| 113 | 111 || 110 | 119 | 122 | 126 | 122 | 122 | 112

Softwood plywood.

Wood containers. . ....... ‘| 20 105 | "99 | 101 | 102 | 103 | 103 | 103 | 104 | 101
Furniture and Misc. Manufactures| 4.04 || 116 | 118 || 128 | 131 | 133 | 132 | 130 | 131 | 125 | 132 | 132 | 135 |r133 | 127 |»120
Furniture and fixtures . ............ 1.64 [l 110 | 133 || 121 [ 122 [ 123 | 121 | 118 | 117 | 113 | 116 | 115 | 116 | 114 | 112 |»106
Household furniture................ 1.10 || 100 | 113 || 123 | 126 | 127 | 123 | 119 | 117 | 112 | 116 | 114 |-116 | 114 | 111 |»103
Fixtures and office furniture. .. ... cl Tisa ) t1a | 11z || 117 | 116 | 116 | 118 | 115 | 117 | 114 | 117 | 118 |=117 |-115 | 118 |e112

Miscellaneous manufactures........| 2.40 || 120 | 122 |[ 132 | 136 | 140 | 140 | 139 | 140 | 133 | 143 | 144 | 148 | 145 | 138 {#130

? Preliminary. r Revised.
For other footnote see preceding page.
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INDUSTRIAL PRODUCTION—Continued

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

1947-49 Annual 1953 1954
Industry g;g:
tion |/195111952 || Jan. | Feb. | Mar.] Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Nondurable Manufactures—Total...| 44.85 || 114 | 114 || 115 | 119 | 121 | 118 | 119 | 121 | 113 }| 121 | 122 (122 | 118 | 110 |»111
Textiles and Apparel. . ............. 11.87 || 106 | 105 || 108 | 117 | 116 | 108 | 111 | 114 | 97 | 111 | 104 | 103 | 98| 93| 96
Textile mill products............... 6.321( 107 | 103 ;| 104 | 112 | 113 | 109 | 112 | 111} 93 | 107 j 102 | 100 | 96 | 87 | »91
Cotton and synthetic fabrics. ....... 3.72 || 112 [ 105 1) 106 | 114 | 117 [ 111 | 115 | 114 { 95 | 110 § 105 | 101 | 102 90 |[.....
Cotton consumption.............. 2.30 |} 114 | 104 (] 106 | 113 [ 114 | 107 { 110 | 110 87 | 107 | 104 | 103 | 101 89 | 100
Synthetic fabrics 97 ) 122 | 112§ 111 | 116 | 120 | 125 | 129 | 130 | 124 | 119 | 109 | 102 | 105 95 l.....
Fabric finishing.................. .45 || 100 | 102 i 100 { 119 | 124 | 106 | 112 | 108 74 | 100 { 100 87 96 83 94
Wool textiles. . .......covivennenns .97 97 | 85 79 | 83 82| 80| r87 | 87 | 78 | 82 | r73 1 +74 | r64 | 59 |.....
Wool apparel yarns. . ........... . .16 99 96 90 98 99 93 | 103 | 110 90 | 102 93 82 | r68 59 [.....
Wool fabrics. .....coevvniviin... NH 97 | 83 78 1 801 79 r78 | r83 | 87 [ 75 77| r68 | 73| 63| 60 |.....
Knit goods............ooovininnnn. 1.15 || 110 ( 115 | 119 | 125 | 123 | 123 | 123 | 117 | 102 | 118 | 116 | 115 | 108 | 98 | 104
Hosiery......ooooeiiieinnnnnnn.. .65 |1 113 | 116 || 120 | 128 | 122 | 123 | 121 | 111 | 88 | 114 | 115 | 114 | 109 | 94 | 113
Full-fashioned hosiery . .45 {1 119 | 121 |} 124 | 134 1 128 | 130 | 128 | 116 89 | 117 | 119 | 118 | 114 97 | 120
Seamless hosiery.... .20 98 | 105 {| 110 | 116 | 108 | 105 | 103 | 100 87 | 105 | 104 | 104 08 87 96
Knit garments.... .50 || 106 | 113 ([ 117 | 120 | 124 | 124 | 125 | 125 | 121 | 125 | 117 | 116 | 108 |r102 | 793
Floor coverings. .48 90 95 | 109 | 118 | 117 | 114 | 100 98 67 94 97 | 101 88 | 90 |.....
Woven carpets. ......oveeeennnn.. .31 78 | 80| 100 | 110 [ 110 | 106 | 87 | 82 | 45| 80| 83| 8 | 69| 72 .
Apparel and allied products. ....... 5.55 || 105 | 108 |} 113 | 123 | 120 | 107 | 110 | 117 | 102 | 115 | 106 [~107 | 100 | 98 [r102
Men's outerwear................... 1.78 {j 103 | 105 {j 110 | 128 | 134 | 123 | 128 { 124 [ 83 | 117 | 113 | 105 | 104 87 |. .
Men’s suits and coats. .. ......... .73 88 [ 87 92 1107 { 109 [ 100 | 110 } 109 | 63 | 107 ) 94| 90| 88| 78
Men’s suits .50 84 83 94 1 109 | 112 98 | 102 98 57 94 83 83 | 86 81
Men'’s outercoats .13 86 83 65 69 71 85 | 114 | 125 74 1 133 | 115 94 71 46
Shirts and work clothing.......... .99 j) 104 | 114 3 121 | 142 | 151 | 138 | 141 | 133 | 94 1 122 | 125 | 114 [ 113} 90 {.....
Women’'s OUtErWear . . .. .overernennn 1.85 |1 106 | 108 || 115 | 123 | 106 86 94 | 119 | 116 | 116 98 | 100 87 1101 |.....
Women's suits and coats...... . .76 || 120 } 123 || 147 | 160 | 109 53 67 | 142 | 150 | 156 | 115 | 123 951126 |.....
Misc. apparel and allied mfrs....... S 1.92 | 108 § 111 |} 114 | 118 | 119 | 112 | 110 | 110 | 107 | 112 | 108 | 114 (r110 | 107 | #99
Rubber and Leather Products. .. ... 3.20 || 105 | 107 || 117 | 125 | 125 | 121 | 118 | 113 | 101 | 112 | 107 | 111 | 103 | 99 |°103
Rubber products. .................. 1.47 1 119 | 116 () 132 | 140 | 143 | 140 | 137 | 131 | 114 | 122 | 122 | 127 | 120 | 111 |»117
Tiresand tubes..........covuvunnn. .70 1] 115 | 115 1) 122 | 135 | 138 | 135 | 132 [ 123 | 109 | 106 | 103 | 108 | 101 93 | 96
Ato tires......coiiiiieianienn.. 40 (| 94 | 106 || 114 { 128 | 136 { 134 | 134 | 125 | 117 [ 112 [ 104 | 109 [ 99 89 | 92
Truck and bus tires. .. ........... 30 )] 144 | 128 | 132 | 145 | 142 | 137 | 130 | 121 97 99 | 102 | 106 | 103 99 | 102
Miscellaneous rubber products..... L77 (123 | 117 || 142 144 | 148 | 145 | 142 [ 138 [ 119 [ 137 ¢t . . .. o eeee it ]oenns
Leather and products 1.73 94 99 || 104 | 112 | 110 | 104 | 102 97 91 | 103
Leather............ .44 84 87 94 | 100 94 96 { 101 93 80 93
Cattlehide leather: .29 87 87 97 | 100 92 97 j 101 91 79 94
Skin leathers. . ... .15 77 86 89 98 96 94 | 100 97 81 90
Shoes and slippers .90 97 | 104 110 | 120 | 118 | 109 | 106 99 93 | 109
Miscellaneous leather products. . .... .39 99 § 101 |} 103 | 108 | 109 | 104 | 95 | 98 | 98 | 102
Paper and Printing................. 8.93 |1 118 | 118 || 119 | 124 | 128 | 128 | 126 | 125 | 116 | 123
Paper and allied products. . ........ 3.46 |{ 125 | 120 || 125 | 133 | 136 | 136 | 132 | 134 | 120 | 135
Pulpand paper..........covvuenn. 1.76 || 126 } 120 127 | 131 | 132 | 134 | 131 | 133 | 117 | 133
Woodpulp......oovveniienannn .51 132 1 132 141 | 142 | 144 [ 146 | 144 | 146 | 130 | 146
Paperand board................. 1.25 123 | 116 121 | 127 | 127 | 129 | 126 | 128 | 112 | 127
Printing paper................. .22 115 | 111 118 | 121 | 120 | 122 | 119 | 119 | 108 | 121
Fine paper. ........ovvvunenn. .14 ({123 | 117 [} 109 | 118 | 118 | 122 | 122 | 118 96 | 118
Coarse Paper. . vo.vvueerennnnn. .20 || 125 | 112 || 117 | 120 | 120 | 120 | 120 | 117 | 104 | 118
Miscellaneous paper.......... .. .18 130 | 123 129 | 131 | 130 | 132 | 126 | 129 | 118 | 127
Paperboard. . .......oeovuunnn. .41 |1 126 | 117 |1 130 | 136 | 138 | 138 | 135 | 140 | 118 | 141
Building paper and board....... .10 || 115 | 112 (| 105 | 117 | 119 | 128 | 126 {. 132 | 116 | 121
Converted paper products........... 1.70 | 125 | 120 |1 123 | 136 | 141 | 139 | 132 | 136 | 124 | 137
Shipping containers. .. ........... .51 |1 124 | 120 i 120 | 136 | 143 | 138 | 133 | 137 | 122 | 138
Sanitary paper products. ......... A1) 131 | 126 || 137 | 141 | 141 | 146 | 131 | 132 | 131 | 134
Printing and publishing............ 5.47 || 113 | 116 || 116 | 118 | 123 | 123 | 122 | 120 | 114 | 116
Newsprint consumption............. 1.85 || 115 1 115 |1 106 | 115 | 125 } 127 | 127 ; 118 | 102 | 106
Job printing and periodicals......... 3.62 || 113 1 117 || 121 | 120 | 122 | 120 | 120 | 121 | 119 | 121
Chemical and Petroleum Products.| 9.34 || 132 | 133 || 140 | 142 | 143 | 144 | 143 | 142 | 139 | 141
Chemicals and allied products...... 6.84 11 136 | 137 || 144 ) 147 | 149 | 150 | 148 | 146 | 141 | 143
Industrial chemicals................ 2.54 || 146 | 140 ii 149 | 150 | 154 | 159 | 159 | 161 | 157 | 157
Basic inorganic chemicals. L8711 135 | 137 (1 149 | 153 | 152 | 154 | 152 | 149 | 146 | 147
Industrial organic chemical 1.97 |} 149 | 141 || 149 | 149 | 155 | 161 | 161 | 164 | 160 | 160
Plastics materials. .... .24 || 163 | 157 || 178 [ 190 | 200 | 199 | 191 | 194 | 163 | 175
Synthetic rubber... . e L1111 184 | 175 1 179 1 191 | 210 | 221 | 220 | 214 | 205 | 176
Synthetic fibers................ W59 | 148 | 141 || 156 | 149 | 157 | 170 | 168 | 174 | 171 | 167
Miscellaneous organic chemicals..| 1.03 [| 143 | 133 (| 135 | 135 | 138 | 140 | 143 | 146 | 148 { 150
Vegetable and animal oils........... .64 | 112 { 112 | 134 | 131 | 119 | 112 | 104 | 95 84 94
Vegetableoils. . ...........nun. .48 il 112 | 110 || 134 | 127 | 115 | 105 93 83 70 83
Grease and tallow................ J16 () 111 (119 |1 137 | 143 | 130 | 135 | 136 | 131 | 124 | 125
Soap and allied products............ L71 11107 ) 110 ][ 112 | 126 | 121 | 112 | 112 | 100 76 97
Paints..... Lot sesesesaoiiananenns .66 108 | 112 116 | 116 | 118 | 119 | 122 | 121 122 | 119
Fertilizers.........covvvivevnnnnnn. 23 1 112 ) 122 | 119 | 139 | 168 | 177 | 139 | 112 | 101 | 104

7 Preliminary. r Revised.

NOTE.—A number of groups and subgroups include individual series not published separately.

TIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively,
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INDUSTRIAL PRODUCTION—Continuned
{Federal Reserve indexes, 1947-49 average = 100]

1947-49(| Annual 1953 1954
Industry ggg:
tion | 19511952 || Jan. | Feb. | Mar.| Apr. | May | June | July| Aug.] Sept.| Oct. | Nov.| Dec.| Jan.
WITHOUT SEASONAL ADJUSTMENT
—Continued
Petroleum and coal products. ...... 2.50 || 122 { 123 || 129 | 128 | 127 | 127 | 129 | 131 | 132 | 135 | 133 | 131 | 131 | 128 |»127
Petroleum refining. ................ 1.97 1| 125 | 128 || 136 | 134 | 132 | 131 | 132 | 136 | 137 | 138 | 136 | 135 | 137 | 137 |.....
soline............cooviiennn.. 1.04 |} 126 | 132 140 | 141 } 137 | 137 | 140 | 145 | 149 | 150 | 147 | 143 | 147 | 146 |.....
Automotive gasoline............ .98 || 123 | 128 136 | 136 | 133 § 132 | 135 | 140 | 144 | 144 | 141 | 138 | 143 | 141 (.. ...
Aviation gasoline .06 || 174 | 194 || 204 | 223 | 216 | 227 | 235 | 241 | 234 | 243 | 247 | 220 | 211 | 228 |.....
Fueloil,............coivviinn. .56 || 123 | 128 || 136 | 134 | 132 | 127 { 125 | 130 } 128 | 128 | 128 | 128 | 130 | 129 {.....
Distillate fuel oil .30 || 138 | 151 |j 162 | 160 | 158 | 151 | 148 { 155 | 153 | 152 | 153 § 155 [ 155 | 153 |.....
Residual fuel oil .26 || 105 | 102 || 107 | 104 | 103 | 100 98 § 101 | 100 | 100 98 97 | 100 | 102 |.....
Kerosene...........c.coenunn. 10 |] 122 | 119 |[ 142 | 132 | 118 | 118 | 107 | 107 | 105 | 105 | 108 | 116 | 116 | 124 |.....
Lubricating oil. . A7 | 124 | 112 || 100 95| 103 | 105 | 109 | 106 | 103 | 110 | 112 | 111 | 112 ; 109 |.. ...
ki .26 || 112 97 || 113 } 113 | 114 | 113 | 114 | 114 | 113 | 112 | 111 | 110 | 107 } 102 |.....
.15 §] 103 | 102 66 72 80 | 108 | 118 | 109 | 111 | 139 | 123 | 121 90 53 j.....
11.51 || 105 | 106 98 | 98 | 100 | 100 | 103 | 108 | 111 | 118 | 123 | 120 | 111 98 | »96
Food and beverage manufactures..| 10.73 {| 105 | 105 98 97 99 99 | 102 | 108 | 112 | 118 | 124 [*120 | 111 98 | 295
Food manufactures. ............... 8.49 || 10S | 106 || 102 99 99 98 | 101 | 105 | 110 | 118 | 127 jr121 |r114 | 102 |.....
Meat products. . ................ 1.48 || 110 | 114 }| 134 | 118 | 117 | 111 | 103 | 105 98 | 102 | 111 | 123 | 135 | 125 | 126
eef .46 92 | 100 (| 117 | 119 | 120 | 127 | 126 | 128 | 127 | 132 | 139 | 144 | 139 | 134 | 141
Pork....... .83 117 | 119 || 139 | 114 | 112 98 87 89 79 82 92 | 107 | 128 | 116 | 114
Dairy products .69 96 98 81 89 | 100 | 112 | 136 | 146 | 132 | 118 99 85 1 r80 81 86
Butter........ N .14 91 92 94 1102 | 111 | 122 | 145 | 143 | 120 | 111 88 82 86 94 | 110
Natural cheese. ............... .07 || 100 | 103 88 96 | 107 | 124 | 151 | 159 | 130 | 116 | 102 89 86 93 | 100
Concentrated milk. ............ .19 91 91 73 78 91 | 111 | 137 | 140 | 110 94 72 67 68 74 78
Tcecream.........oovveuunann. .28 98 | 102 74 86 95 | 100 | 121 | 144 | 149 | 135 | 118 94 80 73 72
Canned and frozen foods.......... 1.13 | 121 | 117 82 79 75 80 90 | 103 | 162 | 209 | 233 |r154 [r106 88 | #71
Grain-mill products. ............. 1.16 |{ 104 | 108 || 108 | 102 | 102 99 | 104 | 110 | 108 | 109 | 111 | 111 | 103 | 101 |.....
heatflour................... .46 84 84 86 81 81 75 81 78 78 83 84 90 82 76 |.....
Cereals and feeds. ............. 70 || 117 | 124 0 122 | 116 | 116 | 114 | 120 | 131 | 128 | 126 | 128 | 125 | 117 | 117 [2120
Bakery products................. 1.64 || 101 | 101 98 99 | 100 98 | 100 | 103 | 102 | 101 | 102 |ri0t 99 97 t 295
SUgAr. .. i i .27 || 100 | 104 68 55 67 67 57 80 73 75 | 106 | 250 | 277 { 177 |.....
Cane sugar L1 (| 102 | 109 || 106 | 105 | 128 | 105 | 116 | 123 | 129 | 124 | 121 | 105 97 9 |.....
Beet sugar........... .13 || 101 94 30 8 8 30 1 39 20 27 89 | 370 | 429 | 242 |.....
Confectionery .71 |1 102 | 102 || 110 | 110 | 101 98 89 74 64 92 | 135 | 135 | 128 88 |.....
Miscellaneous food preparations ...| 1.41 97 | 100 95 98 99 97 | 101 | 107 | 109 | 108 | 113 | 110 | 106 | 101 | »94
Beverages...........cuvininieanian 2.24 || 105 | 102 84 91 99 | 105 | 110 | 119 | 121 | 118 | 113
Bottled soft drinks............... Segro7r e e e e
Alcoholic beverages. . ............ 1.70 || 104 98 82 88 | 100 | 102 | 102 | 107 { 107 | 108 | 108
Beer and ale. ... 1.02 || 100 | 102 87 90 | 103 | 109 { 106 | 117 { 127 | 129 | 111
Liquor distillin, .17 || 120 54 45 46 54 53 55 51 41 33 67
Liquor bottling. .. .37 || 107 99 80 97 | 110 | 105 | 110 | 104 90 92 | 115
Tobacco manufactures............. .78 || 107 | 110 || 104 | 117 | 113 | 104 | 107 | 110 94 | 117 | 111
Cigarettes.......ooovvvvevnnnnea.n. .46 || 110 | 114 || 109 | 119 | 119 | 107 | 109 | 114 99 1 123 | 115
1Y o PP .17 || 101 | 105 || 101 | 122 | 109 | 106 | 112 | 108 88 | 110 | 110
MINERALS—TOTAL............... 9.98 || 115 | 114 || 113 | 113 | 111 | 115 § 118 | 120 | 117 | 122 | 122
Mineral Fuels...................... 8.35 | 114 | 113 || 117 | 115 | 113 | 114 | 115 | 117 | 114 | 119 | 119 | 116 | 113 | 113 |v115
Coal...........oiiiiiiiiiiie 2.68 94 | 83 81 771 74| 74| 81 81 69| 8 | 84| 84| 76 71 74
Anthracite. ............c00iiien.., .36 82 78 60 59 52 45 66 65 54 56 60 66 55 51 62
Bituminous coal. ............. ..., 2.32 96 84 84 80 77 79 84 83 71 90 88 87 79 74 75
Crude oil and natural gas. ......... 5.67 || 123 | 128 || 134 | 134 | 132 | 133 | 131 | 134 | 135 | 135 | 136 | 131 |r131 | 133 |»135
QOil and gas extraction.............. 4.82 121 | 125 132 | 132 | 131 | 129 | 127 | 130 | 130 | 131 | 130
Crudeoil.........c.ovvvuvnann. 4.12 || 118 { 120 (| 126 | 126 | 125 | 124 | 122 | 126 | 127 | 126 | 126
Natural gas. . .34 || 148 | 159 || 180 | 187 | 172 | 164 | 152 | 152 | 154 | 156 | 150
Natural gas liquids............... .36 || 136 | 145 |} 158 | 156 | 155 | 155 | 151 | 154 | 154 | 158 | 160
Oil and gas well drilling. .... RPN .85 (1 133 | 144 |} 147 | 140 | 140 | 157 | 154 | 157 | 163 | 160 | 167
Metal, Stone, and Earth Minerals .| 1.63 || 121 | 115 95 | 98| 102 121 | 132 | 136 | 134 | 137 | 135
Metalmining. ..................... .82 {} 116 | 108 80 85| 88 ( 119 | 139 | 142 | 138 | 140 | 139
Ironore. . ..oviiiiiieinnnnenannan .33 ) 124 | 104 43 45 53 | 131 | 184 | 201 | 199 | 199 | 198
Nonferrous metal mining........... .49 () 111 | 110 |} 105 | 111 | 112 | 111 | 109 | 102 98 | 100 | 100
Copper mining......... .24 || 114 | 114 (| 111 | 116 | 120 | 118 | 120 | 109 | 109 | 112 | 112
Lead mining. .09 99 97 90 97 94 95 89 87 78 80 81
Zinc mining. . .06 |} 109 | 107 || 101 | 104 | 101 | 100 93 90 79 80 76
Stone and earth minerals. ......... .81 (127 | 123 || 110 | 112 | 116 | 123 | 125 | 130 | 130 | 133 | 131

» Preliminary. r Revised.

For other footnote see preceding page.
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS
(Adjusted for Seasonal Variation)
[Federal Reserve index numbers, 1947-49 average =100}

1953 1954
Product group
Jan. | Feb. ; Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan

Total.........ccoovvvnnn. e esea e 141 148 146 | 148 | 144 | 142 | 144 | 138 | 131 132 | 121 115 | »121
Passenger automobiles...... e eevel] 134 146 151 159 | 155 | 158 | 159 149 139 142 | (1) [....oofenn..
Household goods, total..........o00veneel) 149 150 141 135 131 125 | 128 127 122 | 121 (O AN PO

Carpets. ............ .o 103 104 101 98 87 (O BT AT Y SR PR P P

Fumlture ..... eeeeneean 121 122 123 126 126 123 122 117 112 110 [C) 20 DRI IR

Major appliances..... 123 126 125 121 122 109 108 100 94 93 [ 20 PN BN

Radios and television. . 279 | 273 | 226 | 201 182 182 204 | 217 | 221 217 (O T PR DU

? Preliminary.

1Publication has been discontinued pending a general revision of the major consumer durable goods index.

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]
1953 1954
Industry group or industry
Feb. Mar. Apr, May { June July Aug. | Sept. Oct., Nov. Dec Jan. Feb.
ADJUSTED FOR SEASONAL
VARIATION
Total......ooovvvnneeencrnnn. 13,757| 13,857| 13,906] 13,930{ 13,943| 13,904 13,733} 13,577} 13,409|-13,194|713,015| 12,879| 12,702
Durable goods...........| 8,089 8,175 8,218 8,220 8,228/ 8,202 8,099 7,998 7,891 r7,712| 7,587 7,483 7,349
Ordnance and accessories. ... ... 142 147 150 156 158 162 159 159 158 153 r150)] 146 131
Lumber and wood products..... 694 698 712 713 724 718 704 699 695 681 r653 633 633
Furniture and fixtures......... 325 330 33 330 327 328 320 313 306 300 r295 291 285
Stone, clay, and glass products. . 455 459 462 461 465 463 461 463 461 454/ r442 430 423
Primary metal industries....... 1,136] 1,139] 1,144} 1,149 1,149 1,151} 1,134} 1,117 1,094} r1,071| 1,050 1,032| 1,012
Fabricated metal products. ... 933 943 947 957 966 967 960 944 924 902 866 871 856
Machinery except electrical 1,316 1,322] 1,314} 11,3001 1,294 1,277} 1,247} 1,234 1,225| r1,211]| r1,196| 1,194| 1,186
Electrical machinery........... 907 916 926 928 920 924 923 913 896 872 r839 822 806
Transportation equipment...... 1,543 1,574 1,576/ 1,556] 1,548} 1,533] 1,521 1,493} 1.479| r1,423} r+,460| 1,437| 1,395
Instruments and related prod-
L 2 U 240 243 243 244 245 248 241 241 240 241 238 235 232
Misc. manufacturing industries. . 398 404 413 426 432 431 429 422 413 rd04 r398 392 390
Nondurable goods.......| 5,668 5,682 5,688 5,710] 5,715] 5,702 5,634 5,579 5,518 +5,482 5,428 5,396, 5,353
Food and kindred products.....| 1,144| 1,138| 1,132| 1,138 1,124 1,121} 1,103 1,110 1,108| r1,113| 1,100 1,099} 1,106
Tobacco manufactures......... 97 95 96 97 98 98 97 94 93 96 r103 99 93
Textile-mill products...... 1,117 1,123] 1,119| 1,123| 1,122 1,128} 1,119| 1,108 1,076| r1,044} r1,021 995 986
" Apparel and other finished tex-’

L1 e...| 1,104 1,106 1,103 1,111] 1,123] 1,120 1,093 1,055 1,053| r1,060{ r1,055( 1,053| 1,035
Paper and allied products. ..... 435 437 440 44 448 451 452 456 452 446 439 439 436
Printing, publishing and allied

industries. . ......... .00 497 502 501 502 502 501 504 509 508 r505 504 503 499
Chemicals and allied products... 511 518 526 528 529 526 521 512 503 r498 491 495 489
Products of petroleumn and coal. 188 188 190 189 189 188 187 185 186 184 r182 182 182
Rubber products. .......... . 218 221 222 222 222 220 216 214 207 200 198 197 195
Leather and leather products. . . 357 354 359 358 358 349 342 336 332 336, r335 334 332
WITHOUT SEASONAL ADJUSTMENT
Total........oovvvvnnen 13,831| 13,758 13,699] 13,787| 13,666| 13,851 13,832 13,627|-13,317|-13,107| 12,821 12,677

Durable goods...........| 8,115} 8,211] 8,215 8,179} 8,190 8,056] 8,054 8,016 7,941} 7,767 7,651 7,493 7,371
Ordnance and Accessories. ... ... 142 147 150 156 158 162 159 159 158 153 156 146 131
Lumber and Wood Products. . ... 677 688 701 713 731 718 722 713 705 688 650 620 617

Sawmills and planing mills. . 404 408 416 422 432 426 429 423 419 407 r388 370|.......
Furniture and Fixtures......... 332 333 329 322 317 315 315 315 312 *308 r301 295 291

Household furniture....... 246 247 242 237 232 228, 228 228 226 223 216 210[. ...
Stone, Clay, and Glass Producis. . 453) 459 462 461 465 456  463] 465 463, 456  r446 426 421
Primary Metal Indusiries. ...... 1,142) 1,145 1,144 1,138 1,143 1,134 1,128 1,117} 1,099| r1,076| 1,061 1,037 1,017

Blast furnaces, steel works

and rolling mills......... 563 564 562 562 567 571 572 561 555 7542 r534 522.......
Fabricated Metal Products. . 942 952 952 9s2| 956 938 946| 944 929 907 879 880 865
Machinery except Eleclrical......| 11,3231 1,335 1,321 1,307| 1,300 1,264 1,235 1,228 1,219| r1,205| r1,202| 1,194 1,192

Metalworking machinery. . . 227 228 228 227 227 222 221 224 223 222 1220 219|.......
Elecirical Machinery 916 925 926 919 911 892 905 913 905 885 r856 830 814

Electrical apparatus (g

erating, etc. 281 285 287 288 288 283 281 281 278 r274 274 267).......

Communication equipment . 418 418 415 407 399 388 405 410 407 394 368 356].......
Transportation (gmpmml ...... 1,543 1,574| 1,576 1,556] 1,548 1,533 1,521 1,493| 1,479) r1,423| r1,460] 1,437 1,395

Motor vehicles and equip-

| 2 Ceiees 798 821 831 816, 803 796, 775 738 732 703 r726 691.......

Alrcra.ft and parts. . 538 542 533 532 535 537 545 555 551 r528 r545 560.......
Instruments and Related Products. 241 244 244 244 245 241 239 241 241 242 240 236 233
Misc. Manufacturing Industries. . 404 410 411 413 415 403 420 428 4321 r424|  r406 392 396

For footnotes see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]

1953 1954

Industry group or industry
Feb, Mar. Apr, May June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb,

Nondurable goods. ......| 5,618 5,620| 5,543| 5,520{ 5,597 5,610f 5,797 5,816 5,686/ r5,550| r5,456, 5,328| 5,306

Food and Kindyed Products. . ... 1,033t 1,025 1,027| 1,051 1,097 1,184 1,264 1,297| 1,202| r1,131| r1,068 1,015 1,001
Meat products............ 241 238 233 233 237 240 240 242 249 7258, r253 2447.......
Canning and preserving.... 129 123 134 146 165 244 316 342 232 r168 136 121).......
Bakery products.......... 180 180 179 181 184 184 182 183 183 r181 177 174f.......

Tobacco Manufactures........ .. 94 &7 85| 85 85 &5 107 114 111 103 r106 929 90

Textile-mill Products S 2,134 1,134 1,119 1,117 1,1221 1,094 1,102 1,097| 1,076| r1,054) 1,036\ 1,005 1,001
Broad-woven fabric mills. .. 502 499 494 494 497 490 486 484 475 467 459 448|,......
Knitting mills. . . .... PPN 232 235 233 232 232 226 231 229 224 r217 r211 203(.......

Aﬁparel and Other Finished Tex-
1ES . e 1,137\ 1,139 1,086 1,061 1,072 1,053} 1,109 1,087\ 1,090\ r1,071| 1,071y 1,053| 1,066

Men s and boys’ furnishings. 284 289 289 288 288 277 291 290 288 282 273 265).......
Women’s and misses’ outer-

WAL et vvovvorvosnsnns 360 356 318 298 309 314 335 316 317 r316! r335 337.......
Paper and Allied Products. .. ... 437 439 440 440 446 442 450 454 452 450 r446 441 438

Pulp, paper and paperboard
millg..........ohiins 223 223 222 222 225 225 227 228 226 226 227 224).......

Printing, Pubhshmg and Allied
Industries. ........cooovvnn. 497 499 498 499 502 496 499 509 513 510 r512| 503 499
Newspapers. . ............ 144 146 146 148 148 146 146 149 150 r149 150 146[.......
Commercial printing....... 159 159 158 158 159 157 156 159 161 160 163 161.......
Chemicals and Allied Products. .. 519! 526 526 517 513 508 511 515 513 r508 *501 500 496
Industrial organic chemicals. 189 190 191 192 195 195 196 193 190 r187 r185 182[.......
Products of Petroleum and Coal.. 186 186 188 188 190 190 191 188 186 184 r181 180 180
Petroleum refining..... oo 144 144 144 143 145 145 146 144 143 142 r141 140{.......
Rubber Products............ . 219 221 221 220 220 213 214 214 209 204 202, 199 196
Leather and Leather Products. . 364 363 355 344 351 344, 351 341 335 334 r333 334 339
Footwear (except rubber) 238 238 232 226 231 224 228 221 214 216 r220 225{..... ..

r Revised.

Note.~—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for February 1954 are preliminary. Back data and
data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data
beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Labor Statistics]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1953 1954 1953 1954 1953 1954

Feb. Dec. Jan. Feb. | Feb. | Dec. | Jan. | Feb. | Feb. Dec. Jan. Feb.

Total.............. P P 71.17 | 71.96 | 70.92 | 70.71 | 40.9 | 40.2 | 39.4 | 39.5| 1.74 | 1.79| 1.80 1.79
Durablegoods. .. ................ e 77.15 | 77.52 | 76.40 | 76.00 | 41.7 | 40.8 | 40.0 | 40.0 | 1.85| 1.90 1.91 1.90
Ordnance and accessories. .............| 77.38 [r78.94 | 77.41 | 78.78 | 41.6 {40.9 | 39.9 | 40.4 1.86 1.93 1.94 1.95
Lumber and wood products............| 63.96 |r64.08 | 61.70 | 63.99 | 41.0 |r40.3 | 39.3 | 40.5 1.56 | r1.59 1.57 1.58
Furniture and fixtures................. 62.67 |763.74 | 61.62+ 62.24 | 41.5 |r40.6 | 39.5 | 39.9 1.51 1.57 1.56 1.56
Stone, clay, and glass products. .... vees] 69,20 | 71.63 | 69.70 | 70.53 | 41.0 | 40.7 | 39.6 | 40.3 1.69 1.76 1.76 1.75
Primary metal industries....... evess..]| 83,21 {782.78 | 81.54 | 78.28 | 41.4 [*39.8 | 39.2 | 38.0 2.01 | r2.08 2.08 2.06
Fabricated metal products............. 76.80 | 78.02 | 76.92 | 76.14 | 42.2 | 41.5 | 40.7 | 40.5 1.82 1.88 1.89 1.88
Machinery except electrical. ........... 83.03 | 83.80 | 82.40 | 83.21 | 42.8 | 41.9 | 41,2 | 41.4 1.94 2.00 2.00 2.01
Electrical machinery............... oo 71,28 [772.36 | 70.74 1 72.22 | 41.2 | 40.2 | 39.3 | 39.9 1.73 1 *1.80 1.80 1.81
Transportation equipment............. 85.60 | 85.88 | 85.44 | 83.13 [ 41.8 | 40.7 | 40.3 | 39.4 2.05 2.11 2.12 2.11
Instruments and related products.......| 73.39 174.75 | 72.62 | 73.89 | 41.7 |741.3 | 39.9 | 40.6 1.76 | r1.81 1.82 1.82
Miscellaneous manufacturing industries. .| 64.12 [765.53 | 63.43 | 64.40 | 41.1 }740.7 | 39.4 | 40.0 1.56 1.61 1.61 1.61
Nondurable goods............ e vev..| 62.88 |764.45 | 63.53 | 63.80 | 39.8 ( 39.3 | 38.5 | 38.9 | 1.58 | 1.64| 1.65| 1.64
Food and kindred products. . .... eean 64.71 | 68.15 { 68.71 | 67,64 | 40.7 | 41.3 | 40.9 | 40.5 1.59 1.65 1.68 1.67
Tobacco manufactures........ PN 45.39 |r49.00 | 45.97 | 46.70 | 36.9 | 39.2 | 36.2 | 36.2 1.23 | r1.25 1.27 1.29
Textile-mill products. ................. 54.94 |*52.61 | 51.10 | 51.92 | 40.1 |738.4 | 37.3 | 37.9 1.37 1.37 1.37 1.37
Apparel and other finished products..... 49,98 §748.82 | 47.81 | 49.32 | 37.3 {*35.9 | 34.9 | 36.0 1.34 1.36 1.37 1.37
Paper and allied products.............. 71.81 | 73.62 | 72.07 | 71.82 ] 43.0 | 42.8 | 41.9 | 42.0 1.67 1.72 1.72 1.71
Printing, publishing and allied products. .| 83.76 |788.82 | 86.40 | 85.57 | 38.6 |v39.3 | 38.4 | 38.2 | 2.17 ] »2.26 | 2.25| 2.24
Chemicals and allied products..........| 73.10 | 77.19 | 76.86 | 77.42 { 41.3 | 41.5 | 41.1 | 41.4 1.77 1.86 1.87 1.87
Products of petroleum and coal..... eev.| 87.45 |701.98 | 91.53 | 91.53 | 40.3 |r40.7 | 40.5 | 40.5 2.17 2.26 2.26 2.26
Rubber products.............oueue. «.] 79.30 |775.66 | 74.88 | 77.61 | 41.3 |739.2 | 38.8 | 39.8 1.92 1.93 1.93 1.95
Leather and leather products...........| 53.19 |r52.03 | 51.79 | 52.58 | 39.4 | 37.7 [ 37.8 | 38.1 1.35 | +1.38 1.37 1.38

r Revised.

NoTe.—Data are for production and related workers. Figures for February 1954 are preliminary. Back data are available from the Bureau
of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]

Manuf Cont Transporéan SFederal,d
anufac- s ontract tion an " tate, an
Year or month Total turing Mining construction public Trade Finance Service Tocal
utilities government
15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
15,290 943 1,982 4,122 9,196 1,641 4,807 5,456
15,321 982 2,169 4,141 9,519 1,711 4,925 5,614
14,178 918 2,165 3,949 9,513 1,736 5,000 5,837
14,967 889 2,333 3,977 9,645 1,796 5,098 5,992
16,082 913 2,588 4,166 10,013 1,861 5,207 6,373
16,209 872 2,572 4,220 10,251 1,957 5,280 6,633
17,006 832 2,543 4,276 10,475 2,034 5,317 6,669
SEASONALLY ADJUSTED
1953-—February 49,113 17,039 867 2,562 4,261 10,445 1,987 5,300 6,652
March 49,148 17,168 854 2,529 4,272 10,390 1,993 5,305 6,637
April 49,154 17,229 838 2,517 4,266 10,402 2,004 5,307 6,591
May 49,297 17,276 833 2,484 4,282 10,466 2,015 5,304 6,
June 49,486 17.319 831 2,508 4,282 10,521 2,026 5,317 6,682
July 49,511 17,303 816 2,511 4,293 10,524 2,044 5,333 6,687
August 49,302 17,126 821 2,514 4,287 10,489 2,055 5,329 6,681
September 49,216 16,959 820 2,571 4,301 10,503 2,064 5,313 6,685
October. .. .. 49,229 16,790 810 2,615 4,317 10,558 2,076 5,336 6,727
November........ r48,877 r16,587 r815 2,596 14,280 710,485 2,077 5,330 6,707
December........ 48,560 r16,404 810 r2,572 r4,228 r10,480 2,074 5,325 © 6,667
1954—January.......... 48,388 16,234 799 2,474 4,173 10,542 2,075 5,334 6,757
February......... 48,213 16,055 793 2,517 4,168 10,530 2,072 5,332 6,746
UNADJUSTED )
1953—February........ 48,369 17,013 856 2,280 4,210 10,214 1,977 5,194 6,625
March........... 48,685 17,135 846 2,301 4,235 10,284 1,993 5,225 6,666
April,....... 48,860 17,077 835 2,416 4,244 10,314 2,014 5,307 6,653
May...oovunnennn 49,058 17,040 831 2,509 4,279 10,348 2,025 5,357 6,669
June............. 49,416 17,162 835 2,608 4,315 10,415 2,046 5,397 6,638
July. ...l 49,215 17,069 823 2,662 4,340 10,355 2,075 5,413 6,478
August,......... 49,409 17,258 831 2,715 4,337 10,334 2,076 5,409 6,449
September....... 49,695 17,221 826 2,751 4,323 10,464 2,054 5,393 6,663
October.......... 49,663 17,017 813 2,772 4,310 10,611 2,055 5,336 6,749
November........ r49,340 *16,706 816 r2,674 r4,273 710,772 2,056 5,303 6,740
December........ 49,722 r16,488 809 2,521 4,240 r11,310 2,064 5,272 7,018
1954—January.......... 47,770 16,177 792 2,251 4,137 10,386 2,054 5,227 6,746
February......... 47,476 16,027 782 2,240 4,118 |- 10,297 2,062 5,225 6,725
r Revised.

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Februar
1954 figures and 1953 annual averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally ad-
justed figures beginning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total 1 N
Year or month institutional labor Employed lNg;ru:' otrl:::
population force Total Unem- a
Total In nonagricul- In ployed
tural industries | agriculture
1945, . .. .ol 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1946. . . . . 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947. 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1948. 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949, 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950. 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1951 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952, . 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
1953....... .| 115,046 66,965 63,417 61,894 55,366 6,528 1,523 48,081
1953—January.. . 114,191 65,959 62,416 60,524 55,072 5,452 1,892 48,232
F . 114,479 66,255 62,712 60,924 55,558 5,366 1,788 48,224
114,755 66,679 63,134 61,460 55,740 5,720 1,674 48,076
114,828 66,338 62,810 61,228 55,158 6,070 1,582 48,490
114,931 66,497 62,964 61,658 55,268 6,390 1,306 48,434
115,032 68,290 64,734 63,172 55,246 7,926 1,562 46,742
115,132 68,258 64,668 63,120 55,492 7,628 1,548 46,874
115,232 68,238 64,648 63,408 56,134 7,274 1,240 46,994
115,342 67,127 63,552 62,306 55,044 7,262 1,246 48,215
115,449 66,954 63,404 62,242 55,083 7,159 1,162 48,495
115,544 66,873 63,353 61,925 55,274 6,651 1,428 48,671
December. . . 115,634 66,106 62,614 60,764 55,326 5,438 1,850 49,528
1954—January2......... 115,738 66,292 62,840 59,753 54,469 5,284 3,087 49,447
February......... 115,819 67,139 63,725 60,051 54,349 5,697 3,671 48,679

1Includes self-employed, unpaid family, and domestic service workers, X
2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore,
not strictly comparable with earlier data.

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available
from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY

{Adjusted for seasonal variation.

In millions of dollars]

Private Public
Other
: non-
Year or month Total Resi Business aesi- N Al
Total esi- en- | g ili- igh- |Conser-
dential Total || Indus- | Com- | Public tial tary way | vation | other
trial |mercial | utility

1939, .. .iviiiii i 8,198 4,389 2,680 | 1,229 254 292 683 480 | 3,809 125 | 1,381 570 { 1,733
1940, . ... ...iiiiin 8,682 5,054 2,985 | 1,561 442 348 771 508 | 3,628 385 | 1,302 528 | 1,413
1941, ... ...l 11,957 6,206 3,510 | 2,082 801 409 872 614 | 5,751 |} 1,620 | 1,066 500 | 2,565
1942, . ioiviiniinnn, 14,075 3,415 1,715 | 1,287 346 155 786 413 110,660 || 5,016 734 357 | 4,553
1943, ...t ,301 1,979 885 759 156 33 570 335 | 6,322 |} 2,550 446 285 ] 3,041
1944, ... ... i ,25 2,186 815 989 208 56 725 382 | 3,073 837 362 163 § 1,711
1945, . iiiiiiia 5,633 3,235 1,100 | 1,672 642 203 827 463 | 2,398 690 398 130 | 1,180
1946, ........ PN 12,000 9,638 4,015 | 4,195 J[ 1,689 | 1,132 | 1,374 | 1,428 | 2,362 188 895 240 1,039
1947 . ....oeLe een 16,689 (| 13,256 6,310 | 4,896 || 1,702 856 | 2,338 | 2,050 | 3,433 204 | 1,451 394 | 1,384
1948, ........... vesee.f 21,678 |1 16,853 8,580 | 5,693 || 1,397 | 1,253 | 3,043 | 2,580 | 4,825 158 [ 1,774 629 | 2,264
1949, .. iiiviininnnn 22,789 || 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 | 6,405 137 | 2,131 793 | 3,344
1950.......... Ceeenaen 28,454 || 21,454 || 12,600 | 5,680 i} 1,062 ) 1,288 | 3,330 | 3,174 | 7,000 177 | 2,272 881 | 3,670
1950.......... Ceeeenen 30,895 || 21,564 || 10,973 { 7,217 |} 2,117 | 1,371 | 3,729 | 3,374 | 9,331 887 | 2,518 853 | 5,073
1952, .0 iiiininnnnnnns 32,638 || 21,812 11,100 | 7,460 |} 2,320 | 1,13 003 { 3,252 {10,826 || 1,388 | 2,860 854 | 5,724
1953. ... i 34,843 || 23,615 || 11,905 | 8,456 || 2,226 | 1,791 | 4,439 | 3,254 |11,228 || 1,323 | 3,150 822 | 5,933
1953—February........ 2,987 1,953 1,007 681 203 133 345 265 | 1,034 138 290 74 532
arch........... 3,050 2,055 1,089 700 208 131 361 266 995 134 265 77 519
April............ 3,025 2,059 1,080 706 208 126 372 273 966 123 257 80 506
May......oovnn. 2,910 1,980 989 711 202 132 377 280 930 121 244 77 488
June............ 2,922 1,986 1,008 707 191 139 377 271 936 122 253 74 487
July....oooiael. 2,849 1,955 979 702 182 143 377 274 894 105 267 70 452
August,......... 2,811 1,937 956 712 178 154 380 269 874 926 267 64 447
September. ...... 2,824 1,928 942 717 173 163 381 269 896 89 271 60 476
October......... 2,841 1,945 957 717 165 172 380 271 896 80 278 57 481
November....... 2,900 1,969 963 728 163 186 379 278 93t 88 273 56 514
December,....... 2,9 1,985 989 723 162 187 374 273 915 98 244 59 514
1954—January?........ 2,918 1,971 965 734 170 189 375 272 944 94 260 62 528
February?....... 3,031 2,043 1,028 740 177 188 375 275 988 83 289 60 556

» Preliminary.

Source.—Joint estimates of the Departments of Commerce and Labor.

CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, as reported by the F, W. Dodge Corporation.

Value of contracts in millions)

%:;;ngii%f By type of construction
Year or month Total Nonresidential building Public
Resi- works
Public | Private | dential and

building | Fac- Com- | Educa- Other public

tories | mercial | tional utilities

......................... 7,760 2,296 | 5,464 | 3,154 941 785 392 597 | 1,890

9,430 3,107 ] 6,323 | 3,608 840 975 725 1,127 | 2,155

10,359 3,718 6,641 4,239 559 885 824 1,376 2,476

14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578

15,751 6,122 N 6,205 | 2,883 915 | 1,335{ 1,689 | 2,723

16,775 6,711 | 10,064 | 6,668 | 2,562 979 | 1,472 1,686 | 3,408

17,443 6,334 | 11,109 | 6,479 | 2,051 1,489 | 1,720 | 1,695 4,008

1,021 351 671 419 89 100 102 83 228

1,348 417 931 605 105 101 124 120 293

1,742 673 1,069 674 262 120 147 151 387

1,606 554 1,052 638 132 156 163 131 386

1,116 372 744 463 85 99 148 127 193

1,793 610 1,183 653 207 200 176 181 376

1,414 532 882 508 110 111 146 179 361

September . 1,742 725 1,017 507 383 145 138 116 451
OCtober. . ittt it iiriiie it irseaneans 1,892 689 1,203 635 235 171 153 200 500
November. . et 1,394 483 911 484 232 101 140 138 298
December.......coviiiiiniiiiiiiiininvenns ,300 479 821 434 136 97 176 131 326
1954—January. .. ..o iiiriereniiiiienrironnnana 1,152 363 789 462 111 114 132 117 216
February.............ooooun. P el 1,221 436 £ T R O Ut O P [ .

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

[Figures for 37 States east of the Rocky Mountains, as reported by the F, W. Dodge Corporation,

Value of contracts, in millions of dollars]

Federal Reserve district
Total
Month ety N Phila- | Cl Rich st, | M K

tricts ew ila- eve- ich- : . inne- ansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas
1952—November...... 1,249 84 262 76 107 110 127 193 94 36 61 100
December. . . ... 1,467 41 221 120 144 162 269 182 79 22 54 173
1953—January........ 1,076 101 154 91 97 110 117 154 53 21 79 99
November...... 1,392 76 196 95 221 168 154 201 78 51 42 112
December. . . ... 1,300 90 262 63 145 110 167 159 88 55 49 114
1954—January........ 1,152 61 212 92 143 101 158 166 58 23 45 92
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PERMANENT NONFARM DWELLING UNITS STARTED
{In thousands of units)

Private Government-underwritten
Rural
Year or month Total Urban ?on- R 2 Multi Public
arm - - ulti-

Total family | family | family Total FHA VA

359 156 458 373 20 66 57 158 158

434 272 620 533 28 58 87 220 220

134 75 208 185 9 15 1 47 41
404 267 663 590 24 48 8 152 69 83
480 369 846 740 34 72 3 440 229 211
525 407 914 763 46 104 18 393 291 102
589 436 989 792 35 162 36 466 361 105
828 568 1,352 1,151 42 159 44 686 486 200
595 496 1,020 8 40 88 71 413 264 149
610 517 1,069 939 46 84 58 420 279 141
na n.a 1,070 na n.a. n.a. 36 407 252 155
43 36 74 64 3 7 5 27 17 10
59 47 96 84 4 9 10 32 22 10
57 54 107 94 4 9 4 36 23 13
55 53 106 93 4 8 3 34 22 12
53 51 102 90 3 9 38 24 14
48 49 96 84 4 8 (1) 39 24 15
46 47 92 82 3 8 1 41 23 18
47 48 92 81 3 8 36 22 14
Ceheasaee 43 47 90 79 4 7 O] 37 22 15
November ves 39 43 80 70 3 7 33 20 13
December............ eaes 268 n.a. n.a, 267 n.a. n.a. n.a. 1 27 15 12
1954—January.........c.oovennnn. 766 na. n.a. »65 n.a. n.a. n.a. »1 25 13 12
February.................. 273 n.a. n.a. 72 n.a. n.a. n.a. 71 30 16 14

» Preliminary. r Revised. n.a. Not available. 1Less than 500 units.

NoTE.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average =100)

Monthly—seasonally adjusted Monthly—unadjusted
Annual

Class 1953 1954 1953 1954
1952 | 1953 | Jan. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. [| Jan. | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Total.................| 126 127 134 130 126 126 122 117 120 121 134 137 135 124 108 108
(07,71 PR T | 103 108 112 114 110 104 97 100 108 112 114 110 104 97 100
Coke.....oovvviivnnn. 168 171 184 169 164 163 155 135 120 193 162 162 160 155 142 126
Graif...oovevinnnn .. 142 135 128 131 131 157 140 119 124 128 142 147 157 137 112 124
Livestock........ [ 6 63 2 58 59 70 69 58 58 59 55 78 108 86 56 56
Forest products. . ... .. 144 143 154 145 137 136 145 135 136 139 153 148 144 142 120 122
Ore.....oovvvveennne. | 181 215 278 221 216 172 172 201 231 70 331 324 263 160 62 58
Miscellaneous,.........| 140 143 151 145 139 137 134 132 133 138 146 150 149 140 124 122
Merchandise, L. c. L..... 46 43 44 44 43 44 42 40 39 42 44 45 45 43 38 38
NoT1E.—For description and back data, see BULLETIN for J une 1941 pD. 529-533. Based on daily average loadings. Basic data compiled by
Auoci(&tion of An(leriean Railroads. Total index compiled by cc for cl with weights derived from revenue data of the Inter-

state ce

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars}

Merchandise exports? Merchandise imports2 Excess of exports
Month

1952 1953 1954 1952 1953 1954 1952 1933 1954

r1,293 1,075 922 332 370 €250
1,199 |......... 893 451 343 |....... ..
1,380 {......... 964 r482 385 f.........
r1,394 | ... ... 933 r422 381 f.........
r1,451 J......... 835 r644 7550 |.........
1,383 |......... 861 r310 450 |.........
1,357 ... ... 839 r191 450 f.........
r1,184 |......... 818 269 r343 |.........
1,254 |......... 877 r352 329 f...oo..
1,251 |......... 918 1298 438 |.........
1,244 [......... 805 386 395 l.........
1,349 |......... 1,053 338 r441 |.........

1,293 1,075 922 332 370 €250

» Preliminary. r Revised. ¢ Estimated.

1Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments
under the Mutual Security Program as follows (in millions of dollars): 1952, 1,988; 1953, 3,504; January 1954, 1
2General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.—Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures]

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 194749 average = 100]

Federal Reserve district

United
Year or month $ R
tates Phil- . . San
New Cleve- | Rich- At- Chi- St. | Minne-| Kansas
Boston | oy ";’%ﬁg land | mond | lanta | cago | Louis | apolis | City Dallas | Fran-
SALES!
1947. .. .oiial, Ceeeeeanes 8 96 97 97 96 99 97 98 98 94 99
1948, ...t e 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, ... ....viiinn veeee 93 100 98 100 101 97 98 99 99 102 98
1950, .. .00venns PP eaee 105 103 101 106 105 105 109 104 104 105 108 113 105
1951....... 109 105 105 109 111 113 115 108 107 104 111 117 109
1952, .. e eresaenee e 110 104 101 109 110 118 124 106 110 104 113 124 114
1953, 112 105 102 110 113 119 126 111 112 104 112 125 115

ebruary.............. 112 106 100 112 115 117 124 110 113 105 115 125 116
March..............0 115 105 103 112 116 124 128 114 118 108 114 126 119
April............. veesd| 110 106 102 113 105 117 118 110 111 9 112 124 116
May......... eeens .. 117 106 104 119 115 128 134 114 118 107 115 131 124
June................ . 115 103 102 110 118 119 128 112 122 106 118 134 121
July..... . [, 113 106 104 117 114 120 127 110 107 10§ 111 124 117
August.............. . 112 99 99 116 120 114 130 109 110 102 112 127 113
September............. 107 105 98 104 109 114 119 106 102 100 103 112 110
October............... 110 107 104 106 110 117 128 109 108 103 108 122 111
November............. 113 107 102 108 115 118 128 113 114 105 112 127 112
December.............. 112 108 101 r108 112 121 127 115 113 107 114 125 109

1954—January............... 2108 105 101 106 106 109 2122 106 108 104 2110 119 108
UNADJUSTED
1953—January...... eveeeess| 86 83 80 82 87 85 r96 83 83 74 86 100 r92
Februar: . 88 80 81 85 89 89 102 85 89 80 91 101 94
March 103 95 93 106 107 110 124 101 104 92 103 117 102
April, 104 101 95 103 103 111 117 104 105 97 106 117 105
May........ ceesaaean 115 106 101 118 115 127 131 114 118 107 115 127 117
June............. veee 108 103 105 111 112 114 110 110 98 11 118 112
July.ooooiiiiiiiiiian 89 76 75 83 89 96 102 89 86 84 91 104 101
August..... . e 98 79 75 92 104 97 114 98 100 97 104 116 109
September............. 112 112 102 108 114 121 122 113 109 110 109 119 111
October. . ......covuunn 115 107 110 114 115 122 130 112 119 118 114 128 111
November............. 136 129 129 142 142 144 146 137 136 121 129 144 131
December.............. 192 194 178 188 187 21t 219 188 185 171 189 209 r195
1954—January............... 783 83 81 80 81 80 294 82 83 75 »82 94 85
STOCKS!
93 95 98 93 923 94 90 89 93 91 93 89 93
107 105 105 107 107 105 108 111 102 110 108 110 107
100 100 97 99 100 101 102 100 96 100 100 101 100

SEASONALLY ADJUSTED
1953—January. . o124 15 [ r115 1 116 | 114 | r142 | 144 | 119 | 125 | 11 120 | 135 | 132

February. . 114 111 115 115 137 146 119 119 113 129 134 133

105 104 *103 106 115 125 111 104 101 117 120 108
102 98 98 7104 2120 130 108 99 29 2120 ?116 i1

# Preliminary. * Revised, i .
1Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.

Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515,
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DEPARTMENT STORE STATISTICS—Continued
{Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales?
Out- Stocks
Year or month Sales? | Stocks? | stand- Re- New Out- plus
(total (end ing ceipts3 | orderss stand- out- Re-
for of orders? | (total (total | Stocks ing stand- | ceipts
month) | month) | (end of for for orders ing

month) { month) | month) orders
1944 average.......e0ovevunn 246 574 596 244 256 2.4 2.5 5.0 1.0
1945 AVerage.....coiviiiiiiitetiiiinans 276 604 775 277 291 2.3 3.0 5.3 1.0
1946 average.... 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 average.... 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 average... 381 979 494 3 363 2.7 1.4 4.1 1.0
1949 average.... . 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 average..ccovvircrniinrreanens e eieeiieeiaae 376 1,012 495 301 401 2.8 1.4 4.2 1.1
1951 AVETage. et ternesransosorassacssrnanoronne 39 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 average 397 1,097 435 397 401 2.9 1.2 4.1 1.0
402 1,157 421 403 397 3.0 1.1 4.2 1.0
*326 r1,031 r455 r334 r424 3.2 1.4 4.6 1.0
301 1,100 455 r370 r370 3.7 1.5 5.2 1.2
381 1,169 401 450 396 3.1 1.1 4.1 1.2
373 1,213 324 417 340 3.3 0.9 4.1 1.1
387 1,184 321 358 355 3.1 0.8 3.9 0.9
375 1,103 461 294 434 2.9 1.2 4.2 0.8
305 1,081 525 283 347 3.5 1.7 5.3 0.9
343 1,135 491 397 363 3.3 1.4 4.7 1.2
September......... .ot [N 388 1,206 492 459 460 3.1 1.3 4.4 1.2
L0 T A 440 1,297 462 531 501 2.9 1.1 4.0 1.2
November.......oov vt iiinieieieienannnnns 477 1,327 371 507 416 2.8 0.8 3.6 1.1
December. . . ..o uei i i e 725 1,042 288 440 357 1.4 0.4 1.8 0.6
1954 JanUary P .. oot i e 312 1,012 373 282 367 3.2 1.2 4.4 0.9

# Preliminary. * Revised. .

1 The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on totals of
sales and receipts for the month. . .

% These figures are no! estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1953, sales by these stores accounted for about 50 per cent of estimated
total department store sales,

3 Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported figures on
outstanding orders,

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102,

WEEKLY INDEX OF SALES
[Weeks ending on dates shown, 1947-49 =100]

Without seasonal adjustment

1950
Apr. 1.... 104
8....1

1953

May Nov. Nov. ! Nov. Nov.

June Dec. Dec, Dec.
1 1 1

3July ' 1953 1954
Jan, Jan. S.... 78|Jan. 3.... 81|Jan. 2.... 81
12.... 92 10.... 89 9.... 94
19.... 90 17.... 92 16 85
26.... 83 24.... 86 23 86
31.... 87 30.... 85
Aug. 5.... 102 Aug.
12, 7 Feb, 3.... 81i|Feb. 2.... 84|Feb. 7.... 88{Feb. 6..... 86
10.... 94 vees 87 14.... 92 13...... 91
17.... 94 16.... 89 21.... 85 20...... 86
2 . 95 23.... 83 28.... 93 27...... 90
. 105 Mar. 3.... 99Mar. 1.... 85Mar. 7.... 96[Mar. 6...... 85
... 100/Sept. 6.... 100/Sept. 5.... 101 10.... 105 8.... 88 14.... 100 13........
A 5 3.... 114 12.... 102 17.... 101 15 90 21.,. 09 20........
. <ol 111 20.... 113 19,... 120 24.... 105 22..., 94 28.... 112 27........
30.... 110 29...,. 114 27.... 112 26.... 114 31.... 89 29.... 101

r Revised.
Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362,
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DEPARTMENT STORE STATISTICS—Continued

[Based on retail value figures)
SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES
[Percentage change from corresponding period of preceding year]

Federal Reserve district, | Jan. | Dec.| Vear|[ Federal Reserve district, | Jan. | Dec.| Year}] Federal Reserve district, | Jan. | Dec,| Year
area, or city 1954 | 1953 | 1953 area, or city 1954 | 1953 | 1953 area, or city 1954 {1953 | 1953
United States............ » -7 2| r+1{[Richmond Dist. (Cont.) Minneapolis Dist. (Cont.)
Metropolitan Areas3—Cont. e
Boston District.......... —4) +1} 1)) “Norfolk-Portsmouth, Va..| —12| —1| 1] Cities .

Metropolitan Areas RichmlgndVV% ......... —2-8 —Ié 8 ganléz}goi]Mﬁn. ORI (—ll;’i '-i:(l) r+}
Portland, Maine......... +2] +2{ +4|| Roanoke, Va.2.......... — - sreat Falls, Mont....... -
Boston, Mass............ -2l o O Charleston, W. Va.2. . ... —-10[ —4f +2 (ﬁr'c}nthsorkS,_N. D...... —15| r-§| -5

(]?owgtp(;}vn lﬁston2 ..... :g (1)0 (1)0 Cities Li\lfultln- -'\'Jl&if:lgr' ~5| —4) +1
ampbridge, Mass. . .. ... Spartanburg, S. C.. 131 —6] -3 y S _ _ -
Lowell-Lawrence, Mass...| —13} +2| +5| T onchburg, Va2, .. Ziol Yo| I3 La Crosse, Wisc.. ....... 7 1 3
o o s 76| "o T3l Newport News, Va —13| =5l —S|Kaneas Gity District.....| 7—7| —4 -1
orcester, Mass.2........ - +1 Huntington, W. Va.2. .|| —13] —4 e
Cétie§ feld, M | 42l 4 Parkersburg, W. Va...... =14 (O | ) || Metropolitan Areas 5 .
pringfield, Mass........ - Denver, Colo............ -5 - -
Providence, R. 1.2.. ... .. -6 0 O[|Atlanta District. . ....... 27 —1| <42 }'I"ueb}{o, (ffh’ ,,,,,,,,,, (1)9 _g i%
Met litan A 3 opeka, Kans.. . — -
New York District. . ..... -3 —1 é{%ﬁlﬁg’%’m, KT sr Wichita, Kans. o R
; 3 obile, Ala. .. ... - . , Mo.......... - - —
A/I[\fé:zgp%l('zé?lz-ﬁger%ieastern Montgomery, P4 -5 0 Qmaha, Nebr............ +1 o1 2
New Jersey, N.Y. & N.J —of —1] —1|| Jacksonvillé, Fla.? —6 0] —2|| Albuquerque, N. Mex....| —12| =7} ()
’ T . iami 2 -3 - Oklahoma City, Okla..... —16{ —8 —4
New York Clty N.v.2| —2| =3 =3/l Miami, Fla.2..... .. 1l +5
Newark, N. J.2.. ... .. 5 o| +1|| Orlando, Fla............ —4 o +s5|| Tulsa, Okla............. —~10] —4| +1
Buffalo, N. Y........... —4 o| -4l St. Ptrsbg.-Tampa, Fla...| -3| -1 43 Cciti
Buffalo City, N. V.2....| —1 0| -4i| St Petersburg, Fla...... =9 -2| + é;?e]ey Colo —1ol | ®
Bngara Fall;\I 1\{[ Y..... —5f —3| +4 A{ﬁﬂ&a’&‘éz .......... p+§ i% ig R iy wol A9, 0
ton, N. Y....... — , e - A P BB —
Rlorﬁeeslzgr?&. Y.2.. ..., (6) +g +g Augusta, Ga............ -5/ —9| —10 {I"Dl"}‘l'. Mo.. Rams - +‘11' i‘i iéll
Syracuse, N. V.2 —3l 1| 44| Columbus, Ga........... »—~8 —1| —2|| IHutchinson, Kans. T
C'ty. N e Macon, G2 rovoooeo. 13l _4 ol Enid, Okla....... —19] —10)
Hes Savannah, Ga........... »—14] -3 0
Bridgeport, Conm. . . ..... o ol o Ba‘t’ognﬁougef‘ Tas T 27| F3| 47||Pallas District........... —10| —3| -1
%}tr:'?i;lg' g \\; .......... ._1513 _‘21 —T—% JNevﬁ Orlela\L/Ps, 153'2 """" ? _g +{ +‘2t Metropolitan Areas
P N YL - - ackson, Miss.2......... - - - &
Poughkeepsie, N. V...... —2| 43| 45! Chattanooga, Tenn.2..... —3! 46| -7|| Shreveport,La.. ........ -8 -=3| +1
Schenectady, N. Y....... —9 3 43 : 2 —3 Corpus Christi, Tex...... —14{ +1f 43
ch tady, + Knoxville, Tenn.2. ...... 3 41| 48 B Tes of T2l 2
Utica, N. Yoo —8| O +3|| Nashville, Tenn.2. .. ... »—4| —2| 43| Dallas Tex?........... e { I { B i
ol _ Cities Fort Worth, Tex.........| —15] -5 -4
Philadel;thia District..... 6 3 +1 Rome, Ga............... —o| —4| 42|l Fouston Texs | ool Zal Ts
Metropolitan Areas Meridian, Miss.......... -7 =2| <42l San Antonio, Tex........ —10| —4f -2
Erenton, Nt)J.z2 —-13] —9 —-I_-l Bristol, Tenn............ =11} —8| —4|] Waco, Tex.............. —14| —2| =5
ancaster, Pa.2. . =2| 42 3
ﬁhﬂgdelplfjia\,ZPa.2 o =21 -4 11 Chicago District......... »—5| +1| +4|/|San Francisco District...{? —11] —6 0
eading, Pa.2..... .. .... -8 =2 2
Wllkes-Barre-Haz]eton. Metropolitan Areas Metropolitan Areasd
................. -17] -4 o/l Chicago, IL.2...........| »=3] 2| 41}{ Phoenix, Ariz.2..........|p—16] —12 -6
Wllmmgton, Del......... —9| +4 Of| Peoria, IlLL2............. —8  —71 42|l Fresno, Calif.2.......... ) —1| -4

City Fort Wayne, Ind.2. .. ... +4] +12 +13] Los Angeles. Calif.2...... p—6| —5| +1

York, Pa.2 —1; 44| +9 Indianapolis, Ind.2. .. ... =31 41 4 Downtown, L. A., Calif.2| »—6] ~7[ -—1
T gerr?v[ Haute,llnd.z. cee —1; -T-% +1 Westside L. A., Calif.2.| »—8] —4 +%

es Moines, Iowa....... - L Beach, Calif.2.....| -9 —4 -—
Cleveland District....... ?—10| -4/ 43|l Detroit, Mich.2......... r—8 —32| +6 Pg?agden; Calif —3| -1 +2

Metropolitan Arveas Flint, Mich.2....... | =S 4 418 Santa Monica, C: -8 -8 =3
Akron, Ohio2?........... —7| —4] 41|| Grand Rapids, Mich.2. —8| 42/ +8|| Riverside and San B
Canton, Ohio2. ......... —11} —1| <3} Lansing, Mich.2.. P31 41 +8 nardino, Calif......... ) +1} 46
Cincinnati, Ohio2........ —5/ —3| 45| Milwaukee, Wis. L2 —3| -1 +1f Sacramento, Calif.2...... —9| 3| -2
Cleveland, Ohio?........ —6| —1| +1|| Green Bay, Wis.2. ... ... +6| +1| 47|l San Diego, Calif.2....... p—7| -7 -6
(s:°1um3“ﬁi (())}}]iozz ....... +1] 46| +6|f Madison, Wis......... .. —11] 41 =1 sgn Fgm -OaklanCd ](;thf 2 _g _g (1)

i , fo?....... —14] - — , Cali - - -
Toledo, OKio?. ... ... .. -11 —i +4/St. Louis District........ »—4| —2| +1| Oakiand-Berkeley,Calif.2| —10| —7{ —1
Youngstown, Ohio2...... —11 —2{ 49 ; Downtown Oakland,

Erie, Pa.2. ... .......... —of _i| gl Meiropolitan Areas, —2 _ Calif.2. ... ...o...... -8 —4| o

1 Little Rock, Ark.2. ... .. +2 1 : : _
Pittsburgh, Pa.2...... ... ® ™ {41 Fort Smith, Ark......... p—9| 3| -3 Vallejo, Calif,.......... —4 0 1
Wheeling, W. Va.2. .. ... —16] — +2 ile, p—13] —5 6l| San Jose, Calif.2........| —4| =2/ +3

Evansville, Ind.......... +

Louisville, Kvy.2 p—6| —2 o|| Stockton, Calif.2........ o | —17f =3
Cg rtsmonth, Ohio? . 0 5| 17 S{’“I‘fgﬂise' Mg' """"" p~1| —2{ 42|| Portland, Ore.? p—16[ —74 —1
orismontiy, Thie + Springfield, Mo. |11 1[[lo—14) T2l Toll Salt Lake City, Utan?...| —10| —g 1
Richmond District....... -9 -2 o|| Memphis, Tenn.2........ »—6 —1 0 ggﬁ:;i’ewv%s,‘}lh 2 2 1; 33 42
Cities ' 2"'IIIII -12[ - t

Metropolitan Areasd Quiney, T ............ o43| <3 41 ’lje.xcoma, Wash.2. .. 1 3+
Washington. D &2 el 38+ 22| Paducah Ky.o.oooo...o. -5 O § O ) Clties 10| —16] —s

owntown Wash., D, C..| — — - ucson, Ariz.. .......... — - -
Xa}lltin}ﬁre,NM% 22 ........ —g ;‘11 —(2) Minneapolis District.. ... »—3 -2 0 ga}(ersﬁﬂdNCalif.z tano —ii +; —é

sheville, N. C.2. ... ..., - " oise and Nampa, Idaho.{ — - —3
Raleigh, N. C.2. . ....... —12] =31 —1|| Metropolitan Areas? Twin Falls, Idaho....... -7 -3} —4
Winston-Salem, N. C.2...| —9 0| +3{ Mpls.-St. Paul, Minn.2.. +2( -2{ +1|| ldaho Falls, Idaho....... —12f —4{ -7
Charleston, 8. C.2....... —4 44| 42 Minneapolis Clty, Minn. 2 +1f —=2| +1|i Everett, Wash.2......... =25 —-71 =2
Columbia, S. C.2........ =3 +4{ -4 St. Paul City, Minn.2...| 42| —=2{ 1| Walla Walla, Wash.2....| —19{ —14 —10
Greenville, S. C.2........ —11| =3| 42} Sioux Falls, S. D......... o +1 0|l Yakima, Wash.2........ p—15 —4} —4

? Preliminary. r Revised.

1Data not available.

2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is located.
3Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.

4Ten months 1953,
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DEPARTMENT STORE STATISTICS—Continsed
SALES AND STOCKS BY MAJOR DEPARTMENTS

[Based on retail value figures]

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago salest 1947-49 average =1002
lljel;n;; dSal.es %togksf D b Sales during Stocks at end
uring end o ecember :
Department ritores period month; period of month
port-
ing
b v b 1953 1952 1953 1952
ec. ear ec.
1953 | 1953 | 1953 | 1953 | 1952

Dec. | Nov. | Dec. | Dec. | Nov. | Dec.

GRAND TOTAL—entire store3. ............. 364 -2 +1 +2 1.5 ) Y- S TR A R SRS PO P
MAIN STORE—total........................ 364 -2 +1 +3 1.6 1.5 189 123 194 108 138 105
Plece goods and household textiles........... 328 -3 0 -1 2.9 2.9 116 93 120 111 114 112
Piecegoods. ........ .o vt 304 -3 -2 -5 3.8 3.9 62 73 64 84 87 88
Silks, velvets, and synthetics 216 —7 -7 -8 3.6 3.6 58 67 63 77 81 83
Woolen yard goods. ..... 181 +3 —+4 —6 3.7 4.1 69 93 67 90 94 95
Cottonyardgoods. .........ovevivieninn.. 201 1] +1 -1 4.2 4.3 63 67 63 98 94 100
Household textiles. . .............oovienin.. 320 —4 +1 +1 2.6 2.5 154 107 160 126 129 125
Linensand towels.............cooovun e, 2904 -5 “+1 0 2.2 2.1 189 118 199 110 122 111
Domestics—muslins, sheetings.............. 271 41 +2 +1 3.7 3.7 109 79 108 159 145 157
Blankets, comforters, and spreads........... 258 —6 +1 +2 2.6 2.4 156 123 166 119 129 116
Small wares..........coivviiniiiiineiiaien. 351 -2 +1 +2 1.4 1.4 | 248 129 252 111 146 108
Laces, trimmings, embroideries, and ribbons....| 204 0 -2 0 2.3 2.3 131 96 130 98 118 99
Notions. . . ..ou it iiiinniirnannnnns 251 -4 -1 +1 2.2 2.1 153 104 159 117 142 117
Toilet articles, drug sundries. ................ 335 -1 +1 0 1.4 1.4 265 115 267 108 146 108
Silverware and jewelry. . .................... 329 —4 +1 +4 1.6 1.4 253 126 264 114 149 110
Silverware and clocks. . ........... ..o 227 —8 —1 0 2.5 2.3 196 112 213 127 154 127
Costume jewelry..........coivvvveennen... 295 -3 +4 +10 0.9 0.8 277 129 284 102 154 93
Fine jewelry and watches.................. 93 -3 -1 +5 2.3 2.1 303 130 313 121 138 116
Artneedlework.........oooiiieiiiiiana., 243 -2 -1 -1 2.9 2.9 141 120 143 110 118 111
Books and stationery..... PPN 290 +2 +5 +7 0.9 0.9 343 186 337 110 165 103
Books and magazines. 139 -2 +3 -5 1.0 0.9 285 150 292 108 148 104
Stationery. .. cvvui vt vrnneennnnanarninnn 252 +3 +6 +9 0.9 0.8 366 201 356 108 168 929
Women'’s and misses’ apparel and accessories.| 361 -1 +1 +4 1.3 1.3 177 117 179 107 144 103
Women's and misses’ ready-to-wear accessories. .| 361 -2 +1 +4 1.4 1.3 206 121 211 109 150 105
Neckwear and scarfs 317 +7 —+9 +13 0.7 0.7 295 152 276 109 183 97
Handkerchiefs......... 290 -5 -3 -2 0.7 0.7 295 104 312 71 127 72
Millinery. . .....ooiiiiniiinen e, 169 -9 —4 +3 0.8 0.7 96 101 105 73 99 71
Women's and children’s gloves. ............ 337 —4 -5 —1 1.1 1.0 277 144 289 83 138 84
Corsets and brassieres.. ................... 350 —+4 +7 +7 2.6 2.5 138 109 133 133 139 124
Women's and children’s hosiery............. 352 —6 —4 -1 1.0 1.0 182 102 193 104 149 105
Underwear, slips, and negligees............. 346 -3 0 +6 0.9 0.8 266 123 274 100 167 95
Knit underwear............coovueunnnn.. 270 +1 +1 +6 1.0 1.0 288 146 287 131 205 123
Silk and muslin underwear, and slips. ..... 303 —4 0 +6 0.9 0.8 244 104 255 97 143 91
Negligees, robes, and lounging apparel..... 278 -5 -+1 +S5 0.5 0.4 314 138 331 81 173 77
Infants’ wear............0voviinvennnnn... 344 —1 —+1 +-4 1.4 1.3 214 151 216 111 149 107
Handbags, and small leather goods.......... 346 -2 0 +4 0.8 0.8 259 126 264 104 164 99
Women’s and children’s shoes. ............. 261 -3 +3 +3 3.4 3.3 138 106 141 126 145 121
Children'sshoes. . ......cooivivvninnn... 232 -3 +2 +5 2.6 2.4 156 11 161 116 143 110
Women's shoes. ........... e 243 -2 +3 +3 3.7 3.5 133 105 136 127 146 124
Women's and misses’ ready-to-wear apparel....| 359 0 +2 +5 1.3 1.3 147 112 147 104 135 100
Women’s and misses’ coats and suits........ 353 —8 -5 +1 1.8 1.6 93 112 102 101 118 100
ant,s ................................. 245 -7 —6 +2 1.4 1.4 103 130 111 100 131 98
Suits..oovvi i 237 —11 -2 -2 2.9 2.6 57 59 65 89 83 91
Juniors’ and girls’ wear.......... 335 +3 +4 +5 1.0 1.0 177 130 172 98 145 93
Juniors’ coats, suits, and dresses d 291 +2 +3 +3 1.1 1.1 128 102 125 96 125 94
Girls" wear.......oovviiiiiiiiin i 334 +4 +5 +7 0.9 0.9 237 165 227 99 160 93
Women’s and misses’ dresses............... 354 —2 +2 +6 1.4 1.3 108 88 110 104 117 98
Inexpensive dresses...... F N 281 -1 +3 +5 1.1 1.0 111 87 112 97 110 93
Betterdresses. .........oovvviiienennn. 292 -3 +1 +5 1.8 1.7 107 91 111 108 120 102
Blouses, skirts, and sportswear............. 355 +6 +6 +13 1.1 1.0 222 130 210 116 172 103
Aprons, housedresses, and uniforms......... 304 -4 +3 +2 1.3 1.2 145 90 152 103 122 101
BUrs. o e e e 270 -—11 —12 -7 2.3 2.2 163 121 184 98 126 105
Men’s and boys’ wear............., e 346 -1 +1 +6 1.4 1.3 266 140 270 111 157 105
Men's clotl}ing ............................. 283 —4 0 +7 2.6 2.4 171 128 178 126 158 117
Men'’s furnishings and hats................... 329 0 +2 +7 0.9 0.8 336 144 337 104 166 98
Boys'wear..... ... ..ot 326 (1] +3 +3 1.3 1.3 253 154 254 94 139 91
Men's and boys’ shoes and slippers............ 209 -5 +1 +6 2.3 2.1 228 123 239 119 143 112

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

[Based on retail value figures]

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales? 1947-49 average =1002
Num-
Sales Stocks :
ber of ) Sales during Stocks at end
Department rsetggs‘s:l_ g‘el;llgg gsgg&f) December period of month
ing
b v b 1953 1952 19353 1952
ec. ear ec.
1953 | 1953 | 1953 | 1953 | 1952

Dec. { Nov. | Dec. | Dec. | Nov, | Dec.
Homefurnishings. ......... eeeens e 329 —6 0 0 2.8 2.7 134 118 142 109 120 199
Furniture and bedding...... e st 259 -8 +2 +5 4.4 3.8 103 121 112 119 120 114
Mattresses, springs, and studio beds......... 187 —12 +4 +3 3.6 3.0 81 118 93 149 141 144
Upholstered and other furniture............ 194 ~8 +1 +4 | 4.5 4.0 108 121 117 114 117 109
Domestic floor coverings. .........ocvuenun.e. 285 —12 -2 -3 4.9 4.5 81 109 91 106 109 110
Rugsand carpets........ocvveiivnnnnen.n. 164 —12 -2 -3 5.0 4.6 80 111 91 106 107 110
Linoleum......... FO N e 86 -18 —13 —14 5.0 4.8 45 61 55 63 70 74
Draperies, curtains, and upholstery...... vee..| 311 -6 —1 [} 3.4 3.1 120 135 128 108 117 108
Lampsandshades. ............covvvuuunnn.n 265 -5 —3 -2 2.0 1.9 177 133 186 111 132 112
China and glassware. . .......... et 266 -3 0 -1 2.9 2.8 232 142 239 119 138 120
Major household appliances. . ................ 242 —13 —4 -1t 2.9 2.8 57 65 66 82 86 92
Housewares (including small appliances).......| 275 —2 +3 +4 2.1 2.0 173 115 176 113 135 109
Gift shop. ..o vviiiiiiiiiiiian e PR 194 +1 +3 +6 1.4 1.3 369 192 367 127 177 120
Radios, phonographs, television, records, etc....| 236 -8 -8 -5 1.2 1.1 225 157 244 89 116 94
Radios, phonographs, television......,. 180 —14 —-12 —11 1.1 1.0 231 199 268 94 141 105
Records, sheet music, and instruments 127 +9 +8 +16 1.4 1.4 284 138 260 98 122 84
Miscellaneous merchandise departments. .. .| 335 -3 0 +7 0.7 0.7 325 170 335 94 165 88
Toys, games, sporting goods, cameras......... 317 -3 +3 +11 0.7 0.6 488 255 504 103 205 92
Toysand games...........covininnenannn. 260 -4 +2 414 0.4 0.4 577 317 600 97 251 85
Sporting goods and cameras................ 161 -2 —+4 —+7 1.4 1.3 303 136 309 111 150 103
Luggage..oovi ittt ittt 290 -9 -5 +8 1.6 1.3 23t 97 255 116 155 108
Candy. ..o ovi it i et i 192 +2 +2 +9 0.3 0.3 292 112 287 85 151 78
BASEMENT STORE—total.................. 200 -1 0 -1 1.2 1.2 171 123 173 98 130 99
Domestics and blankets..................... 138 0 +2 -1 2.1 2.1 143 118 143 124 131 125
Women’s and misses’ ready-to-wear......... 190 -1 [ 0 0.9 0.9 162 117 164 92 129 92
Intima.te apparel................ Creieereaean 166 —2 +1 —+1 1.0 1.0 197 121 200 100 140 99

HOSIErY . e v vt eee e ia e eann, 123 -4 -3 —-3| 10| tof (O} ) IS 19} L)

Underwear, corsets and brassieres........... 121 0 +2 43 1.1 1.0 (& W) O] O] O] (O]
Coatsandsuits...........ovvieviinnennnnnn. 174 -5 -6 -1 1.3 1.3 83 108 87 82 101 82
Dresses...........ooieiiiiias .o 178 -5 —1 +2 0.8 0.8 114 82 120 88 102 86
Blouses, skirts, and sportswear ..l 187 +4 ~+6 +4 0.8 0.8 193 129 186 90 144 86
Girls' wear........... e 124 +3 +5 +2 0.7 0.7 223 162 216 92 143 90
Infants’ wear 125 +1 +3 0 1.0 1.0 219 166 218 102 149 102

Aprons, housedresses, uniforms 117 —10 -7 —11 1.1 1.1 [0 (O] O] O] O] O]
Men’sand boys’ wear. ...................... 169 +1 +2 +1 0.9 0.9 251 151 249 97 151 9%
Men'swear. . .....ovieviiienitiiieinianae, 157 +1 +2 0 0.9 0.9 249 146 246 99 152 98
Men'’s clotl}lng ........ St iae et 107 “+1 0 —1 1.6 1.6 168 141 167 106 144 107
Men's furnishings......................... 124 —+2 +3 “+3 0.7 0.7 297 148 292 92 155 89
BOoys Wear. ......iiiviiiinii i 121 ] +4 +2 0.9 0.9 240 161 240 90 147 88
Homefurnishings. ....................... ... 106 —6 -2 -2 2.3 2.2 117 131 125 107 117 110
Shoes.........ovvviiiiiinnnnnien. J N 117 —5 0 -3 2.2 2.1 148 i11 157 106 124 108

NONMERCHANDISE—total. ................ 184 +2 +3 0 0] 0] 149 | 140 | 145 0) ®

Barber and beauty shop..........covvivnnen... 78 +13 +6 (1) *) ) 114 100 101 [©) (1) O]

r
1The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.
2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149.
:II;ort mov:meq%s l;)lf total department store sales and stocks, see the indexes for the United States on p. 305.
ata not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES
CONSUMER PRICES
[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100]

Housing
- Med P Riead- Oth((ier
rans- ed- er- ng goods
‘;f::“%' it‘::nlu Foods Gas Solid | House- | House- l:.rp;l porta- | ical sonal and and
Total || Rent Other | and fuels | furn- | hold p tion care care |[recrea-| serv-
shelter!] elec- and ish- | opera- tion ices
tricity | fuel oit | ings tion
1929.,.......| 73.3 65.6....... PP P (1070 2 RPN I P D
1933.........] 55.3 41.6 |...... P R £ 7 O e O o
1941, ,.......{ 62.9 52.2 . 0000l 884 i iieii e ceess 55.6 l.oevess]iunne PPN [P
1942, ,.......1 69.7 61.3 [.......0] 90.4 [... .. ] ieenii]ieninns [ PN [ N P A F Y EE T P
.0 68.3 e S AP AP T 1 % - T [P (RN P P
2 67.4 726 [.oeveii]oeennn]onnen [ AN
g ggg gg; D N I T
.5 95.9 95.0 8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1
.81 104.1 | 101.7 41103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5
.8 || 100.0 | 103.3 8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4
.8 || 101.2 | 106.1 51100.3 | 101.2 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2
0} 112.6 | 112.4 4| 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7
5 || 114.6 | 114.6 71108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4
4 (| 112.8 | 117.7 91107.9 1 115.3 1 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2
9l 113.1 | 116.4 31107.7 | 113.4 | 104.6 | 129.3 | 119.4 | 112.4 | 107.8 | 115.9
4|l 111.5 | 116.6 3]1108.0 | 113.5 | 104.6 | 129.1 | 119.3 | 112.5 ] 107.5 | 115.8
.6 il 111.7 | 116.8 4| 108.0 | 114.0 | 104.7 } 129.3 | 119.5 | 112.4 | 107.7 | 117.5
70 111.5 | 117.0 61 107.8 | 114.3 | 104.6 | 129.4 | 120.2 | 112.5 | 107.9 | 117.9
0 11201 ) 1171 8] 107.6 | 114.7 | 104.7 | 129.4 | 120.7 | 112.8 | 108.0 | 118.0
June...| 114.5 || 113.7 | 117.4 8| 108.0 | 115.4 | 104.6 | 129.4 | 121.1 | 112.6 | 107.8 | 118.2
July...| 114.7 {} 113.8 | 117.8 7] 108.1 | 115.7 1 104.4 | 129.7 | 121.5 | 112.6 | 107.4 { 118.3
Aug....| 115.0 || 114.1 | 118.0 9| 107.4 | 115.8 | 104.3 | 130.6 | 121.8 | 112.7 | 107.6 | 118.4
Sept...| 115.2 || 113.8 | 118.4 61 108.1 | 116.0 | 105.3 | 130.7 | 122.6 | 112.9 | 107.8 | 118.5
QOct....| 115.4 || 113.6 | 118.7 7 | 108.1 | 116.6 | 105.5 | 130.7 | 122.8 | 113.2 | 108.6 | 119.7
Nov...{ 115.0 |} 112.0 | 118.9 91 108.3 ¢ 116.9 | 105.5 | 130.1 | 123.3 | 113.4 | 108.9 | 120.2
Dec....| 114.9 | 112,3 | 118.9 31108.1 ) 117.0 | 105.3 | 128.9 | 123.6 | 113.6 | 108.9 | 120.3
1954—Jan....| 115.2 113.1 118.8 71107.2 | 117.2 | 104.9 | 130.5 | 123.7 | 113.7 | 108.7 | 120.3

1Indexes for this subgroup are not yet available,

Norte.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised
weights. Prior to January 1953 indexes are based on the ‘“interim adjusted’ and “‘old” indexes, converted to the base 194749 =100.

Source.—Bureau of Labor Statistics, Department of Labor.

WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100]

Other commodities
: | Non- | To-
All Tex- . Fuel, Ma- | Furni-
Year or com- Faran Proc& tile I-{{l}'les, power, Qhelm- Rub- Ll')"m' Pulp, |yretats| chin- | ture mlf-' baig:co Mi
month modi- [} PTOC- fessa prod- | § uas, and 1cads ber ea papder, and ery | other tallic | m rg. ﬁs‘
ties || ucts | foods | potal |l Tucts |, 2R light- | &% and | 2W 20C | metal | and |house-| MmN~ | an ceta-
leather] *; allied wood | allied erals— bottled| neous
and rod. ing rod prod- d d. | prod- | mo- hold b
ap- |Prod-| ma. | Prod-} S,ctg | Prod-| prod-1 St | tive | dura. | StTuc-| bev-
parel ucts terials] UCts ucts | ucts prod. | bles tural | erages
.4]1 100.0{ 98.2] 95.3|| 100.1} 101.0] 90.9| 101.4; 99.0] 93.7| 98.6] 91.3| 92.5] 95.6f 93.9] 98.0| 100.8
.4]| 107.3| 106.1] 103.4j| 104.4 102.1} 107.1} 103.8| 102.1§ 107.2} 102.9| 103.9| 100.9| 101.4| 101.7| 100.4| 103.1
.2\ 92.8 95.7] 101.3|| 95.5 96.9] 101.9{ 94.8| 98.9! 99.2! 98.5| 104.8] 106.6| 103.1{ 104.4] 101.6] 96.1
Ll 97.5) 99.8] 105.011 99.2( 104.6] 103.0| 96.3| 120.5| 113.9{ 100.9| 110.3| 108.6| 105.3] 106.9| 102.4] 96.6
L8| 113.4] 111.4] 115.9|j 110.6] 120.3] 106.7| 110.0{ 148.0| 123.9 119.6 122.8! 119.0| 114.1| 113.6| 108.1] 104.9
.6{] 107.0 108.8] 113.2j| 99.8 97.2| 106.6] 104.5| 134.0] 120.3| 116.5] 123.0] 121.5{ 112.0] 113.6| 110.6| 108.3
9l 99.6| 105.5| 113.1;] 98.8] 97.3] 107.8{ 103.6| 127.3] 120.5| 115.8| 124.0} 121.5] 112.7} 114.6| 112.2| 103.0
6| 97.9] 105.2] 113.1|| 98.5] 98.0| 108.1| 103.6| 126.2| 121.1]| 115.3| 124.6| 121.6] 112.9]| 114.6| 111.9| 101.2
o 99.8 104.1{ 113.4[| 97.5| 98.1] 108.4| 104.2| 125.7f 121.7| 115.1| 125.5{ 121.8] 113.1] 115.1{ 114.8| 101.7
4l 97.3| 103.2| 113.2}l 97.4} 97.9| 107.4| 105.5| 124.8| 122.2} 115.3}| 125.0| 122.0| 113.9]| 116.9| 114.8| 98.5
8l 97.8| 104.3] 113.6]| 97.6| 100.4] 107.1] 105.5| 125.4] 121.8]| 115.4| 125.7| 122.4| 114.1] 117.2} 114.8] 99.7
5|| 95.4{ 103.3| 113.9|| 97.4] 101.0] 108.3]| 105.6] 125.0| 121.5| 115.8]| 126.9] 122.9{ 114.3| 118.1] 114.9] 95.8
- L9l 97.9] 105.5| 114.8|| 97.5] 100.0f 111.1| 106.2| 124.6( 121.1] 115.8| 129.3| 123.4{ 114.7] 119.4{ 115.6{ 95.3
August......... 110.6}| 96.4] 104.8] 114.9|| 97.5| 99.9| 111.0| 106.3| 123.5] 120.4| 116.2| 129.4{ 123.7] 114.8]| 119.6| 115.6] 96.4
September......| 111.0[| 98.1{ 106.6| 114.7|} 96.9] 99.7} 110.9] 106.7] 124.0| 119.2] 116.9| 128.5]| 124.0| 114.9| 120.7| 116.2] 94.7
October......... 110.2(| 95.3| 104.7| 114.6|| 96.5| 97.1] 111.2] 106.7} 124.2] 118.1| 117.5] 127.9} 124.1] 114.8| 120.7| 118.1] 94.4
November....... 109.8|] 93.7[ 103.8| 114.5]| 96.2| 97.1| 111.2| 107.2]| 124.3}] 117.3] 117.3] 127.9] 124.2( 114.9] 120.8] 118.1{ 93.2
December....... 110.1}| r94.4{ 104.3] 114.6|| 95.8] 95.6|7111.1} 107 1] 124.8{ 117.4] 117.1]r127.5] 124.3}r115.0] 120.8} 118.1} 100.1
1954
January......... 110.9|| 97.8| 106.2{ 114.6[| 96.1| 95.3] 110.8| 107.2| 124.8{ 117.0| 117.0| 127 .2 124 4| 115.2] 120 9] 118.2] 101.1
r Reviged.

Source—Bureau of Labor Statistics, Department of Labor,
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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PRICES—Continued

WHOLESALE PRICES, BY GROUPS OF COMMODITIES-—Continued
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100]

1953 1954 1953 1954
Subgroup Subgroup
Jan., Nov. Dec Jan. Jan. Nov. Dec Jan,
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce......... 107.3 94.2 | r89.8 91.2
Graing. ... .o vire i 94.6 89.3 90.6 91.3 Converted paper and paperboard. .| 112.3 | 113.4 | 113.4 } 113.2
Livestock and poultry........... 92.7 78.4 83.9 91.8 Building paper and board........ 118.2 | 123.0 | 123.0 | 127.9
Plant and animal fibers. ......... 100.9 | 103.5 | 103.2 | 104.2
Fluid milk...................... .3 1101.9| r99.5 97.5 ||Metals and Metal Products:
BEgES. vt 9] 111.6 97.2 92.7
Hay and seeds........ 2 88.0 89.7 90.5 Ironand steel................... 127.1 | 133.6 | 132.8 | 132.0
Other farm products .3 11459 | 148.1 | 161.0 Nonferrous metals............... 122.5 | 122.3 | 122.1 | 121.5
Metal containers................ 125.3 | 128.7 | 128.7 | 130.0
Processed Foods: Hardware...................... 125.9 | 137.2 | 137.2 | 137.5
Plumbing equipment............ 113.6 | 118.2 |<118.2 | 118.2
Cereal and bakery products. .. ... 106.8 | 112.6 | 112.2 | 112.4 Heating equipment.............. 113.8 | 115.8 |¢115.5 | 115.3
Meats, poultry, and fish.......... 99.3 86.2 | r89.7 96.4 Fabricated structural metal prod-
Dairy products and ice cream..... 111.9 | 113.9 | 111.3 | 109.4 UCES. ..ot v i 113.9 | 117.5 [r117.3 | 117.6
Canned, frozen fruits, and vegeta- Fabricated nonstructural metal
bles. .. ...t i 105.4 | 104.7 | 103.9 | 103.8 products. ... 126.5 | 127.2 | 127.2 | 127.2
Sugar and confectionery......... 108.0 | 108.7 | 108.9 | 110.1 X
Packaged beverage materials. . ... 161.9 | 171.0 | 171.6 | 182.1 ||Machinery and Motive Products:
Other processed foods............ 112.8 | 110.2 | 113.9 | 111.5
Agricultural machinery and equip-
Textile Products and Apparel: Ment.......ooivuueinvanennn 121.8 | 122.5 | 122.5 | 122.7
Construction machinery and equip-
Cotton products. . ........coe.n. 97.0 91.6 90.9 90.4 ment........oo.uuieunennninn 126.2  131.1 | 131.1 [ 131.2
Wool products. ................. 113.0 | 111.5 | 112.1 | 111.0 Metal working machinery 129.0 | 132.8 | 132.8 | 132.8
Synthetic textiles................ 88.1 85.2 85.5 85.4 General purpose machinery and
Silk products. ..........coiiun.. 141.4 | 136.5 | 139.3 | 142.1 equipment............ 121.9 | 128.5 |7128.6 | 128.2
Apparel.. ... ... ..o o i, 100.0 98.7 | 97.9 99 .1 Miscellaneous machinery 119.7 | 124.4 |r124.5 | 124.7
Other textile products. .. ........ 831 | 835 | r82/4 | 82.7 || Electrical machinery and equip-
ment......ocooeiiiieiiniians 119.6 | 126.6 |7126.8 | 126.8
Hides, Skins, and Leather Products: Motor vehicles.................. 119.8 | 118.5 {r118.5 | 118.9
Hides and skins................. 62.1 64.3 57.7 56.8 ||Furniture and Other Household Dura-
Leather.............oovivat. 92.0 90.4 | r88.7 88.1 les:
Footwear.......ccovvivunnnnnn.. 112.0 | 111.8 { 111.8 | 111.9
Other leather products........... 99.2 98.8 98.2 98.1 Household furniture............. 113.2 | 114.1 | 114.1 | 114.2
Commercial furniture............ 123.0 | 126.2 | 126.2 | 126.2
Fuel, Power, and Lighting Malterials. Floor covering. . ................ 124.1 | 125.0 | 124.8 | 122.5
Household appliances............ 107.4 | 109.0 |7109.1 | 109.6
Coal....oooiiiiiii i, 116.3 | 112.5 | 112.5 | 111.9 Radio............ooovviiiinn, 95.0 94.3 | *94.3 96.1
Coke.....ooviviiiiiiiiiii 131.8 | 132.5 | 132.5 | 132.5 Television.............coviiiaa. 74.5 74.2 | *74.0 73.5
[ T 108.0 | 106.3 |r109.6 | 111.8 Other household durable goods....| 121.2 | 127.6 [r127.7 | 128.1
Electricity.........coviiueennn.. 99.6 99.6 {r100.7 | 100.7
Petroleum and products.......... 107.9 | 116.3 | 114.9 | 114.2 ||NonmetallicEM inerals—Structural:
Chemicals and Allied Products: Flatglass.............oeeenn. 114.4 | 124.7 | 124.7 | 124.7
Concrete ingredients........ L 113,11 119.4 1 119.6 | 119.9
Industrial chemicals............. 112.8 | 119.2 [ 118.6 | 118.4 Concrete products... .. 112.8 | 117.4 | 117.2 | 117.2
Paint and paint materials........ 106.2 | 108.2 | 107.9 [....... Structural clay product: 124.0 | 132.1 1 132.1 | 131.9
Drugs, pharmaceuticals, cosmetics.{ 91.5 | 93.5 [ 93.8 | 93.9 Gypsum products. ...... 117.7 | 122.1 | 122.1 | 122.1
Fats and oils, inedible. .......... 53.5 58.0 | r58.6 61.2 Prepared asphalt roofing. . . ...] 106.0 | 109.9 | 109.9 | 109.9
Mixed fertilizers. ............... 111.2 | 111.5 | 111.4 | 111.1 Other nonmetailic minerals. . .. ... 115.3 { 118.9 | 118.9 | 119.8
Fertilizer materials.............. 112.9 | 112.9 | 113.9 | 114.0
Other chemicals and products..... 103.1 | 105.0 | 105.2 | 105.3 ||Tobacco Manufoctures and Bottled
Beverages:
Rubber and Products:
Cigarettes.............ovenvnn. 112.0 | 124.0 | 124.0 | 124.0
Cruderubber................... 135.5 | 112.0 | 114.5 | 113.4 Cigars. . .....viiiiiii i 102.9 | 103.5 | 103.5 | 103.5
Tiresand tubes. . ............... 126.3 | 130.1 | 130.1 | 130.3 Other tobacco products. ......... 120.3 | 120.7 | 120.7 | 120.7
Other rubber products........... 124.3 | 123.2 | 123.2 | 123.7 || Alcoholic beverages.............. 110.7 | 114.9 | 114.9 | 115.0
Nonalcohotic beverages. . ........ 119.7 { 125.1 | 125.1 | 125.1
Lumber and Wood Products
Miscellaneous:
Lumber......oviviviiinennene.. 120.1 | 116.3 | 116.4 | 115.9
Millwork.....oovveiinnennnnnn.. 129.3 | 131.2 |7131.3 | 131.1 Toys, sporting goods, small arms. .| 112.8 | 114.0 | 113.2 | 113.1
Plywood.........coovviiinnn.. 108.5 | 103.1 | 103.9 | 103.5 Manufactured animal feeds....... 97.9 78.7 92.2 94.0
Notions and accessories.......... 92.9 93.5 93.5 93.5
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.| 101.0 | 101.9 | 101.9 | 102.1
Other miscellaneous. ............ 120.8 | 119.5 | 119.7 | 119.8
Woodpulp......ocovvvninvnnan.. 108.8 | 109.7 | 109.7 | 109.7
Wastepaper...........ovveevunn. 87.0 90.8 79.1 79.1
Paper. ... iveiiiiiie e 124.9 | 126.8 | 126.8 | 126.8
Paperboard..................... 124.2 | 126.0 | 125.9 | 125.5
» Revised. ¢ Corrected.
Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce, in billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters )
1952 1953
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 { 1953
4 1 2 3 4
Gross national product. ...... Lo...) 103.8] 55.8| 126.4| 259.0| 258.2{ 286.8] 329.8| 348.0; 367.2] 361.1] 363.9; 371.4| 369.5| 363.5
Less: Capital consumption allowances. . 8.8 7.2 9.3 17.6] 19.47 21.6] 24.2] 27.0} 29.3| 28.2| 28.2{ 29.2| 29.6{ 30.0
Indirect business tax and related
liabilities. . . .............0o00. 7.0 7.1 11.3| 20.4f 21.6] 23.7} 25.7} 28,1 30.0} 28.9| 29.3] 30.1] 30.2| 30.4
Business transfer payments. ...... .6 7] .5 N .8 . . . .9 .9 .9 .9 .9 .9
Statistical discrepancy........... -.1 1.2 1.6] —-3.2 .2 . 1.1 . -7 1.6 ~1.2 .7 .4| n.a.
Plus: Subsidies less current surplus of
government enterprises........... -.1 Q] .1 .0 .0 .4 4 g -1 —2 .0 2 =3 —.2
Equals: National income. .......... 87.4] 39.6] 103.8| 223.5; 216.3] 240.6| 278.4] 291.6| 307.7| 301.4} 306.7| 310.7| 308.1( n.a.
Less: Corporate profits and inventory
valuation adjustment.......... 10.3| —2.0| 14.6] 31.7| 29.2] 36.0f 42.4[ 40.21 42.4| 41.7| 43.8| 45.2| 40.7( n.a.
Contributions for social insurance. . .2 .3 2.8 5.2 5.7 6.9 8.2 8.6 8.9 8.8 9.0 9.0 8.8 8.7
Excess of wage accruals over
disbursements................. .0 .0l .0 .0| .0 .0 0 —.1 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.6 10.5f 11.6| 14.3] 11.6] 12.0| 12.8] 12.4] 12.6] 12.6] 12.6] 13.3
Net interest paid by government. . 1.0 1.2 1.3 4.5 4.6 4.7 4.8 4.9 5.1 4.9 4.9 5.0 5.1 5.2
Dividends. ..................... 5.8 2.1 4.5 7.2 7.5 9.1 9.2 9.1 9.3 9.1 9.2 9.4 9.6 9.4
Business transfer payments. . .... . .6 N .5 7 .8 .8 .9 .9 .9 .9 .9 .9 9 .9
Equals: Personal income........... 85.1] 46.6] 95.3| 209.5| 205.9| 226.7| 254.3] 269.7| 284.5| 278.3| 281.6| 284.4| 286.8| 285.9
Less: Personal tax and related payments.. 2.6 .5 3.3| 21.1) 18.6) 20.9f 29.3| 34.6]1 36.6] 35.3] 36.2] 36.71 37.01 36.6
Federal..............coviinuuns 1.3 .5 2.0 19.0] 16.2| 18.1| 26.2| 31.1] 32.7| 31.6| 32.3! 32.8] 33.1| 32.7
Stateandlocal............... 1.4 1.0 1.3 2.1 2.5 2.8 3.2 3.6f 3.9 3.71 3.8 3.9 3.9 4.0
Equals: Disposable personalincome.| 82.5| 45.2 92.0| 188.4| 187.2) 205.8| 225.0| 235.0| 247.9] 243.0| 245.4| 247.7| 249.8] 249.3
Less: Personal consumption expenditures| 78.8| 46.3” 82.3] 177.9] 180.6| 194.6( 208.1| 218.1| 229.8} 224.4] 227.7| 230.4] 231.0| 230.0
Equals: Personal saving . ........... 3.7 -1.2| 9.8} 10.5} 6.7 11.3] 16.9] 16.9| 18.1| 18.6] 17.7| 17.2| 18.8] 19.3
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals ¥ quarters
1952 1953
1929 | 1933 ] 1941 | 1948 | 1949 | 1950 | 1951 §j 1952 | 1953
4 1 2 3 4
National income.................. .| 87.4] 39.6] 103.8| 223.5| 216.3| 240.6| 278.4] 291.6| 307.7| 301.4| 306.7| 310.7] 308.1| n.a
Compensation of employees. . ...... 50.8] 29.3| 64.3| 140.2| 139.9| 153.4] 178.9| 193.2| 207.6| 201.3{ 204.5; 208.0| 210.4| 207.7
Wages and salaries3.......... ... 50.2| 28.8] 61.7} 134.4] 133.4] 145.6) 169.8] 183.6| 197.6| 191.3] 194.5]| 198.0| 200.6] 198.0
Private......... .| 45.2] 23.7) S51.5| 115.7] 113.0| 123.4] 141.2] 151.1] 164.1] 158.3| 161.3| 164.5| 166.9; 164.4
Military........... . .3 .3 1.9 4.0 4.2 5.0 8.6 10.4] 10.4f 10.4| 10.4{ 10.6f 10.5{ 10.3
Government civilian......... . 4.6 4.9 8.3| 14.7] 16.1] 17.1| 20.0| 22.2( 23.1} 22.6] 22.8] 22.9] 23.1f 23.3
Supplements to wages and salaries. .. .6 .5 2.6 5.8 6.6 7.9 9.1 9.6, 9.9 10.0f 10.0| 10.0 9.8 9.8
Proprietors’ and rental income3....| 19.7] 7.2 20.8 47.3| 42.1| 45.4| 50.7| 51.2| 49.9f 51.1| 50.8] 49.7] 49.1| 50.0
Business and professional........... 8.3 2.9 9.6] 22.1| 21.6f 23.6] 26.1| 26.3] 27.0] 26.7] 27.0] 27.0| 26.9} 26.9
Farm. ... .ooviiiniiiiiniinnnnenns 5.7 2.3 6.9f 17.71 12.8 13.3] 15.5| 14.8] 12.4f 14.0] 13.4) 12.3} 11.6] 12.2
Rental income of persong........... 5.8 2.0 4.3 7.5 7.7 8.5 9.1 10.0] 10.6] 10.3} 10.4| 10.4| 10.6] 10.8
Corporate profits and inventory
valuation adjustment.......... 10.3| —2.0| 14.6] 31.7| 29.2] 36.0| 42.4] 40.2| 42.4] 41.7 .8 .2| 40.7| na.
Corporale profits before tax........... 9.8 2 17.2| 33.8; 27.11 41.0| 43.7) 39.2| 43.2] 40.3| 44.6} 45.9] 43.3} na.
Corporate profits tax liability..... 1.4 .5 7.8 13.0/ 10.8 18.2] 23.6] 20.6] 23.6| 21.2] 24.4f 25.0] 23.6| n.a.
Corporate profits after tax........ 8.4 -—-.4 9.4 20.7{ 16.3] 22.7| 20.1] 18.6] 19.6] 19.1| 20.3] 20.8] 19.6] n.a.
Inventory valuation adjustment..... 5] ~2.1 =-2.6] -2.1 2.1 =5.0f —1.3 1.0f -.8 1.4] —.8 —.6] — 1.0
Netinterest..................oo0nen 6.5 5.0 4.1 4.3 50 57 6.4 7.0 7.8 7.4 7.6 7.7 9] 8.1

n.a. Not available.
1Less than 50 million dollars.

2Includes employee contributions to social insurance funds.

3Includes noncorporate inventory valuation adjustment.

NoTeE.—Details may not add to totals because of rounding.

Source.—Department of Commerce,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce, in billions of dollars}
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1952 1953
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
4 1 2 3 4
Gross national product............. 103.8| 55.8| 126.4| 259.0; 258.2| 286.8] 329.8| 348.0] 367.2| 361.1] 363.9| 371.4] 369.5 363.5
Personal consumption
expenditures.................| 78.8 46.3| 82.3] 177.9| 180.6] 194.6( 208.1| 218.1| 229.8| 224.4] 227.7| 230.4| 231.0| 230.0
Durable goods. . ........couvennn 9.4 3.5 9.8 22.91 23.8] 29.2] 27.3] 26.7] 30.1| 28.2] 30.2] 30.7] 30.4] 29.1
Nondurable goods. .............. 37.71 22.3| 44.0 100.9| 99.2] 102.6] 113.4{ 118.8] 121.2| 121.1] 121.2] 122.1] 121.3]| 120.4
Services. ...oovviriiiiniinann oo 3171 20.6f 28.5| 54.1| S§7.5! 62.7| 67.4] 72.7{ 78.4| 75.1] 76.3] 77.6] 79.2| 80.5
Gross private domestic
investment.................. 15.8 1.3| 18.3| 42.7| 33.5| 52.5| 58.6| 52.5| 54.4{ 57.9| 54.9| 58.5 55.2] 48.8
New construction ! 7.8 1.1 6.8 17.7| 17.2] 22.7| 23.1| 23.4| 25.1| 23.9| 25.0| 25.3| 24.9| 25.3
Residential, nonfarm . . 3.6 .5 3.5 8.6 8.3] 12.6; t1.0 11.1| 11.8] 11.6] 12.2} 12.0] 11.5| 11.6
Other..........cccvvvuns 4.2 7 3.3 9.1 9.0, 10.1] 12.2 12.3| 13.3| 12,3/ 12.8 13.4] 13.4| 13.6
Producers’ durable equipment..... 6.4 1.8 7.70 19.9] 18.71 22.3| 24.6] 25.4] 26.7| 25.5| 26.2} 26.9] 27.t1| 26.5
Change in business inventories. ... 1.6/ —1.6 3.9 5.0 —-2.5 7.5 10.9 3.7 2.5 8.5 3.7 6.3 3.1} =-3.0
Nonfarmonly............... 1.8 —1.3 3.4 3.7 ~1.6 6.6 9.6 3.1 3.2 8.1 4.0 7.0 4.2t —2.3
Net foreign investment...... .8 .2 1.1 1.9 .5 -2.3 3 =2 —-1.9| -1.6] 2,1 ~2.5| -2.1{ —1.0
Government purchases of
goods and services........... 8.5 8.0| 24.7| 36.6| 43.6| 42.0/ 62.9| 77.5| 84.9] 80.4| 83.4| 85.0{ 855 857
Federal.........covvviviinnnnnn. 1.3 2.0 '11(3;‘8’ fé? fgg fgé ;;i igz 59.71 56.4| 5&.5| 60.5| 60.4] 59.5
. . . . . . .9 51.8| 50.5| st.6] S53.5| 52.1] 50.0
National security. ........... } 1.3 2.0 32| 'si6| 6.6 3.9 41| 5.8 85 6.3 7.6 7.6 88 100
Less: Government sales?..... ® ® ® .6 4 .2 4 .5 .6 .5 N 7 .5 .5
Stateandlocal.................. 7.2 5.9 7.8] 15.6] 18.2| 19.9| 21.8 23.4] 25.2] 24.0| 24.9| 24.6] 25.2| 26.3
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary disbursements Pro- tgi:g; personal
Per- Other | prietors’| and T'}a““ §°;‘-m' N°“'l
Year or month sonal Total c labor s and1 per.l p :; uf ;&:ns agig -
income ot om- P ncome 8| rental sona g f
receiptet| Lot || podivy D,:ig,‘:" Service | Gov- income® | interest | Mments?| social | income?
buree. || roduc- [ Fqre | indus- | ern- income msurs
ing in- ] tries | ment ance
ments dustries tries
1929, ..ot iiinvins. 85.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 .1 76.8
1933. . 00vtiinnnnns 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .4 7.2 8.2 2.1 2 43.0
1941, ..............] 95.3 60.9 61.7 27.8 16.3 7.8 10.2 .6 20.8 9.9 3.1 .8 86.1
1947, .....00000... .1 191.0 119.9 122.0 54.3 35.1 15.3 17.2 2.4 42 .4 14.5 11.8 2.1 170.8
1948.........0000..f 209.5 132.1 134.3 60.2 38.8 16.6 18.7 2.8 47.3 16.0 11.3 2.2 187.1
1949.........0.... .1 205.9 131.2 133.4 56.9 38.9 17.2 20.4 3.1 42.1 17.1 12.4 2.2 188.7
1950.......... oo 226.7 142.6 145.5 63.5 41.3 18.6 22.1 3.9 45 .4 19.6 15.1 2.9 209.0
1950......... ceees.| 254.3 166 .4 169.8 74.9 45.9 20.3 28.7 4.3 50.7 20.5 12.5 3.4 234.0
1952, ... .00t 269.7 180.1 183.7 R80.6 48 .7 21.8 32.5 4.7 51.2 21.0 12.9 3.8 249.9
1953 ..o e, 284.5 193.8 | ©197.6 88.5 51.9 23.7 33.5 5.1 49.9 22.2 13.7 4.1 267.4
1952—December.....| 280.6 188.7 192.5 87.0 50.1 22.6 32.8 5.1 51.8 21.5 13.6 3.9 261.6
1953-—January......| 280.5 188.8 192.8 86.8 50.2 22.7 33.1 5.1 51.6 21.6 13.5 4.1 261.1
February.....| 281.0 190.9 194.6 88.0 50.6 22.8 33.2 5.1 50.2 21.7 13.3 3.9 263.3
March........| 283.6 192.4 196.2 88.8 50.9 23.2 33.3 5.1 50.7 21.9 13.7 4.0 265.4
April.........| 282.7 192.8 196.6 88.8 51.0 23.4 33.4 5.1 49 .4 22.0 13.6 4.0 265.5
May.........| 284.7 194.2 198.0 89.3 51.7 23.5 33.5 5.1 50.0 22.1 13.5 4.0 267.2
June.........| 286.3 195.6 199.5 89.8 52.2 23.9 33.6 5.1 50.1 22.3 13.5 4.2 268.8
July..... .| 287.5 197.3 201.2 90.6 52.9 24.2 33.5 5.1 49.5 22.4 13.5 4.2 270.6
August....... 287.0 197.1 201.0 90.2 52.9 24.1 33.8 5.1 48.9 22.5 13.6 4.1 270.7
September. ...| 286.3 196.0 199.9 89.3 52.7 24.1 33.8 5.1 49.0 22.7 13.6 4.0 270.0
October....... 287.2 195.6 199.3 88.7 52.7 24.2 33.7 5.1 49.5 22.8 14.5 4.0 270.5
November. .. .| 285.9 194.5 198.3 87.7 52.9 24.1 33.6 5.1 50.0 22.7 13.8 4.0 269.0
December. ... . 284.6 192.5 196.3 86.4 52.2 24.2 33.5 5.1 50.3 22.7 14.3 4.1 267.2
1954—January®. . ... 282.5 19G.5 194.9 85.2 52.2 24.0 33.5 5.1 50.0 22.8 14.5 4.8 265.2
?Preliminary. cCorrected. -

1Includes construction expenditures for crude petroleum and natural gas drilling. .

2Consists of sales abroad and domestic sales of surplus consumption goods and materials.

8Less than 50 million dollars,

4Total wage and salary receipts, as included in *Personal income,” is equal to total disbursements less employee contributions to social insur-
ance. Such contributions are not available by industries,

SIncludes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

8Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory

valuation adjustment. . :
7Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as

well as consumer bad debts and other business transfers. ) . R
8Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors' insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950, Personal contributions are

not included in personal income. . X 5 X X N
®Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net

interest, and net dividends paid by agricultural corporations.
NoTte.—Details may not add to totals because of rounding.
Source.—Department of Commerce,
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INTERNATIONAL FINANCIAL STATISTICS
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
TABLE L.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

{Net movement from United States, (—). In millions of dollars]

Increase in banking funds in U, S. De%easse Domestic Foreign Infl
in U. S, securities: | securities: nflow in
Frontlh{an. 121’—§935' Total 3 banking Inflow of Return | brokerage
oug Total Foreign Foreign Interna- funds foreign of U. S. | balances
officiall other tional2 abroad funds3 funds3
1949—Dec, 31.......... 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307.6 258.5 1,209.9 123.7
1950~Dec. 31.......... 10,521.1 7,890.7 2,715.6 3.472.8 1,702.3 231.4 1,202.9 1,064.5 131.7
1951—Dec. 31.......... 10,140.7 8.,548.1 2,770.2 4,089.6 1,688.3 160.9 8.6 687.5 125.6
1952—Dec. 31.......... 11,399.5 9,792.0 3,770.4 4,283.1 1,738.5 80.6 933.5 469.6 123.8
1953—Jan, 31.......... 11,385.4 9,746.9 3.691.8 4,308.0 1,747.1 93.4 967 .4 450.4 127.3
Feb, 28.......... 11,245.3 9,646.2 3,641.4 4,279.6 1,725.2 95.3 968.9 412.5 122.4
Mar.31.......... 11,424.9 9,849.7 3,866.7 4,298.4 1,684.7 88.8 976.6 389.0 120.7
Apr. 30.......... 11,683.2 10,125.8 4,043.8 4,340.9 1,741.1 99.4 977.3 361.1 119.5
May 31.......... 11,869.8 10,185.7 4,103.5 4,318.6 1,763.5 152.5 983.5 428.9 119.3
June 30.......... 11,945.6 10,160.5 4,147.6 4,255.7 1,757.2 181.7 1,003.5 481.2 118.7
July 31.......... 12,021.5 10,247 .4 4,112.0 4,366.6 1,768.7 208.9 965.8 479.0 120.5
Aug. 31.......... 12,221.6 10,443.0 4,248.8 4,420.0 1,774.1 211.5 968.9 481.2 117.0
Sept.30.......... 12,407.3 10,649.7 4,449 .1 4,424.5 . 1,776.1 226.5 918.7 495.2 117.2
Oct. 31......000. 12,483.0 10,767.8 4,488.7 4,410.6 1,868.5 221.9 916.8 463.2 113.3
Nov. 30». . 12,604 .4 10,948.4 4,627.6 4,459 .8 1,861.0 218.4 907.2 418.4 112.0
Dec. 317. .. 12,537.2 10,887.4 4,606.5 4,333.2 1,947.8 226.2 909.9 396.0 117.6

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES ¢

[Amounts outstanding, in millions of dollars}

Total foreign
In- countries United Neth- | swi
terna nite eth- tz- Other || Total | Can- | Latin All

Date tional King- [France| er- er- Italy Asia

insti- Official dom lands | land® Europe|| Europe ada America other
tutions? and Official !
private

1949 —Dec. 31...| 1,657.8] 5,960.2( 2,908.1 574.4} 171.6] 170.5 | 576.9 | 303.6] 717.0{| 2,513.9 869.1{ 1,436.7 961.0|179.5
1950 —Dec. 31...1 1,722.2] 86,922.6] 3,425.9 || #656.6] 260.7) 193.6 | 553.0 | 314.7| 799.2()62,777.7 899.0f 1,612.9] 1,378.5|254.5
1951 —Dec. 31...} 1,708.2] 7,594.0| 3,480.5 642.6| 289.4} 148.8 | 521.3 | 300.5/1,022.2|] 2,924.7| 1,307.1| 1,455.2| 1,609.6|297.4
1952—Dec. 31 ..| 1,758.4] 8,787.6| 4,480.7 817.9} 342.6] 203.1 | 641.8 | 308.9{1,259.3| 3,573.5| 1,420.7| 1,612.9| 1,845.0(335.6
1953—Jan., 31..| 1,767.1] 8,734.0( 4,402.1 887.8| 249.5( 210.4 { 610.5 | 308.3(1,225.0{] 3,491.5{ 1,442.0( 1,591.4{ 1,855.3(353.7
Feb, 28..11,745.2} 8,655.1| 4,351.7 754.41 253.5( 221.1 | 608.6 | 286.6[1,273.7|] 3,397.8] 1,387.5( 1,610.0] 1,901.5/358.4
Mar. 31..]| 1,704.6] 8,899.2| 4,577.0 751.61 259.1| 230.7 | 632.6 | 304.9]1,307.1|| 3,485.9| 1,349.1 1,692.5| 2,012.6|359.1
Apr. 30..| 1,761.0] 9,118.9]| 4,754.1 837.3| 233.3| 231.5 | 657.8 | 312.1]1,370.8{| 3,642.7| 1,365.0| 1,744.0| 2,005.6|361.5
May 31..11,783.5] 9,156.3| 4,813.8 900.0| 255.0| 245.0 | 624.1 | 314.4|1,411.0|; 3,749.6] 1,231.4| 1,829.9| 1,966.7|378.7
June 30..1 1,777.1] 9,137.5{ 4,857.9 911.2| 301.8| 268.6 | 650.1 | 313.6|1,444.5|; 3,889.8] 1,119.4| 1,808.9| 1,935.3]384.1
July 31..11,788.7} 9,212.8] 4,822.3 887.6] 334.0| 227.5 ) 659.9 | 336.0(1,537.8|] 3,982.9] 1,142.1| 1,785.5| 1,948.2/354.1
Aug. 31..]| 1,794.00 9,403.0| 4,959.1 890.0] 362.6| 243.1 | 663.7 | 353.9|1,619.5[ 4,132.9| 1,147.5| 1,815.4| 1,963.4/|343.9
Sept. 30..| 1,796.0] 9,607.8| 5,159.4 900.8] 375.8| 230.7 | 664.4 | 368.2|1,676.8|| 4,216.7} 1,197.1| 1.839.7| 2,001.1{353.2
Oct. 31. 1,888.44 9,633.5( 5.199.0 916.3| 425.6| 241.2 | 661.2 | 390.8(1,707.8|| 4,343.0| 1,205.7| 1,734.9| 2,000.9/349.0
Nov. 301’ 1,880.9] 9,821.6] 5.337.9 907.7f 423.8| 252.8 | 653.7 | 432.1(1,789.4| 4,459.4| 1,260.3| 1,770.2]| 2,007.9|323.8
Dec. 3172.| 1,967.7F 9,673.8) 5,316.8 708.8{ 430.7] 242.9 | 674.1 | 449.3|1,868.5}| 4,374.2] 1,295.5] 1.768.3| 1,909.7|326.1

? Preliminary.

1Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in
accounts with the U, S, Treasury.

2Includes Bank for International Settlements, International Bank for Reconstruction and Development, International Monetary Fund, and
United Nations and other international organizations.

8Figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities of such institutions are
'lncluded in foreign securities.

4“Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Govemment obhgations maturing in

not more than one vear from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate
foreign governments, central banks, and other official institutions (see footnote 1 above) as well as other banks, organizations, and individuals
d%lm‘iiciled outside the United States, including U, S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer-
«cial firms.

8Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date.

6Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts,
‘but which have been excluded in the past from reported liabilities.

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951,
«certain changes were made in the order and selection of the material published. An explanation of the changes appears on p. 1202 of that issue.
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030,
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INTERNATIONAL CAFPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]

Table 2a.—Other Europe

Czech- s
Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- s | Swe- Yugo-| All
Date gium 3;}3; mark | land | many Greece way | land | tugal | mania, Spain den USSR slavia | other!
1949—Dec. 31.. 119.9| ..... 38.0 { 25.1  149.4( 29.6 [ 69.4 |...... 38.1 6.7 {1 15.7 90.1| 10.2 7.6 | 117.4
1950—Dec. 31. 128.2] 5.6 | 45.5 ( 18.3 | 221 6] 32.3 | 43.6 4.2 | 45.7 6.1 ]21.3|115.3] 4.0 13.2 52.4
1951—Dec. 31. 134.7] 1.3 ] 45.3 | 27.0 | 405.6| 45.8 | 99.7 2.8 140.7 6.1 1171 71.71 2.5 7.1 57.6
1952—Dec. 31. 123.9 .6]70.4|28.5 | 551.1} 47.3 {110.3 3.4|57.4 6.1 ]19.2 91,0/ 1.7 | 12.0 45.2
1953-—Jan, 31.. 121.3 6] 63.7|32.9| 531.5{ 50.7 {106.8 2.3147.8 6.1 ] 20.2 86.6] 3.5 12.1 4.2
Feb. 28.. 131.2 .5]160.7 | 28.6 | 552.2| 53.8 [116.9 2.3 | 54.6 6.1 | 19.0 93.0| 3.4 9.7 45.3
Mar, 31.. 130.8 .6 62.3126.1 ] 585.7| 57.1 [115.9 2.4 | 54.9 5.8117.6 89.21 2.8 9.3 44 .3
Apr. 30.. 133.9 .6 70.0|26.9] 626.8| 62.0 (116.6 2.11]55.1 5.8118.2 88.7) t.6 9.8 4.7
May 31. 129.1 .6 ]| 69.4|29.7 | 645.7] 66.5 [119.2 2.2 ] 57.8 5.8 122.7 88.5( 1.3 {10.8 46.6
June 30. 128.4 7 171.0 34.3 | 682.8;{ 70.7 |109.1 2.0 57.2 5.8119.3 86.7| 2.2 7.9 47.8
July 31.. 132.9 T 72.6 { 35.7 | 739.5] 69.5 1108.4 2.4 62.9 5.8119.9 87.9 6.5 10.5 52.6
Aug. 31.. 139.8 .6 | 77.2)132.8 | 773.3] 73.3 |110.3 2.91}70.3 5.8)22.1 94.3| 8.0 13.2 51.2
Sept. 30. 148.0 .5 81.7]30.7 | 793.7] 77.9 (113.7 3.4166.7 5.8]23.4|103.5] 8.3 7.4 51.0
Oct. 31. 118.2 .5 | 88.1 | 33.5 | 827.2} 85.1 [115.7 2.2 70.0 5.8 32.7 9.0} 2.0 9.0 52.0
Nov. 30r 126.9 .6 192.8]35.7 ]| 851.7] 92.0 |[117.6 2.9173.1 6.0 35.91105.2] 2.8 7.7 54.9
Dec. 317. 130.3 .6 95.7]37.9 898.8]100“) 118.5 2.2 |72.4 5.8136.0]116.7] 2.0 6.9 52.9
Table 2b.—Latin America
b Neth-
0- er-
B Co- Tean |Guate-| Mex. | Weat pib. | Uru. | Vene. | Catin
o- ican |Guate-| Mex- es ? ru- | Vene- tin
Date livia | Brazil | Chile ’g'i';' Cuba | Re- |'mala | ico | Indies| Peru lf,ca:_f vi?l]c.)r guay | zuela |Amer-
pub- and ama ica?
lic Suri-
nam
1949—Dec. 31.| 1,436.7 .1]13.5(192.8 | 60.9 | 85.9 | 164.2|......}...... 2146 | 259 |1 52.8|174.3)......]...... 143.2 | 207.4
1950—Dec, 31.| 1,612.9 .8 | 20.4(226.0 | 79.5 | 53.4 | 259.1} 42.7 | 25.4 |207.1 | 30.2 | 60.2 | 59.2 | 16.1 | 75.1 | 85.2 71.3
1951—Dec, 31.| 1,455.2 .7 | 27.8/100.3 | 54.0 {106.4 | 263.6] 45.8 | 27.3 [158.2 | 34.9 | 47.2 | 67.7 | 27.8 | 84.7 | 71.9 87.8
1952—Dec. 31. ,612.9 .8 124,51 72,5 | 79.3 {118.2 | 301.2] 44.2 | 34.3 (231.2 | 44.3 | 60.9 | 80.8 | 25.6 | 94.1 |[145.5 | 117.4
1953—Jan, 31.| 1,591.4 7| 18.9] 71.9 | 75.7 [113.4 | 275.9] 44.9 | 38.5 1239.3 | 44.5 | 61.5 | 87.7 | 40.1 | 94.2 [124.3 | 128.8
Feb. 28.| 1,610.0] .6 (20.2] 83.4 | 82.4 [126.5 | 278.3] 45.3 | 41.2 [213.3 | 45.4 | 61.9 | 90.4 | 44.2 | 97.3 |103.9 | 133.6
Mar. 31, 1,692.5 .5 120.1)1 75.7 | 86.2 |123.9 | 331.3] 47.0 | 45.6 [213.9 | 45.3 | 67.5 | 91.1 | 54.8 | 91.7 |[117.3 | 138.6
Apr. 30.| 1,744.0] .4 119.6] 81.2 ¢ 89.1 [125.4 | 356.9{ 48.3 | 49.1 [199.4 | 41.2 | 63.8 | 90.4 | 52.2 | 94.1 (143.2 | 137.8
May 31.| 1,829.9| 1| 27.4{119.7 | 93.1 {122.0 | 372.5| 48.0 | 47.2 (181.7 ( 42.3 | 62.5 { 95.2 | 48.9 | 90.2 |186.4 | 139.6
June 30.| 1,808.9{[155.6 | 25.6{133.6 | 88.1 |121.6 | 383.0| 47.5 | 45.2 {167.5 | 44.8 1 63.4 | 97.1 | 44.7 | 88.5 |156.8 | 145.9
July 31.] 1,785.5 .31 22.9] 83.5 | 8.1 {130.4 | 390.0| 50.2 | 43.2 {168.7 | 45.6 | 61.2 [103.8 | 42.1 | 91.3 [166.5 | 145.7
Aug. 31.} 1,815.4(|145.9 | 20.6|132.5 | 84.1 {129.9 | 402.1| 48.9 | 40.3 1160.5 | 45.1 | 62.0 {108.1 | 39.2 { 89.6 [165.2 | 141.2
Sept. 30 | 1,839.7 .61 20.3[164.4 | 92.1 {115.6 | 391.0( 45.0 | 36.4 |170.3 | 43.6 | 60.0 |101.9 | 33.7 | 89.0 [197.8 | 131.7
Oct. 31.] 1,734.9 3.1 1 19.9|110.0 | 86.0 {116.2 | 385.0| 41.9 | 32.7 [180.2 1 49.0 | 68.2 | 82.8 | 28.7 | 93.5 1173.1 | 124.6
Nov. 302| 1.770.2 1] 28.11492 | 81.5 [132.0 | 350.7| 42.4 [ 32.1 {189.4 [ 52.2 { 73.5 | 79.9 { 249 | 80.4 |184.1 | 123.6
Dec. 3t 1,768.3][130.0 | 19.1/101.7 | 78.8 [150.2 | 340.8| 30.3 | 37.9 {183.2 | 51.5 [ 68.0 | 89.9 | 26.8 [109.6 |222.4 | 119.2
Table 2¢.—Asia and All Other
E;
H Ind oine| Thai- | Tur- | Other | an || Aus-| Be: [atio| Vot
ong .| Indo- ippine ai- | Tur- | Other us-| - nglo-| o
Date Kong India| [ ogial Tran |Israel\Japan| "ge ™| jorq | key | Asiad | other ||tralia o:-;o Egyp-| South [Other*
public tian | Africa
Sudan
1949—Dec. 31. 961.0 .6| 83.91 63.3| 15.7|....,j..... 214.6| 297.3]...... 9.8] 165.7] 179.5|| 32.4]...... 61.6 6.0| 79.5
1950—Dec, 31.| 1,378.5 .7| 86.1} 55.7|114.7| 20.3| 12 6[458.5{ 374.4} 48.2}| 14.3] 111.9]| 254.5| 19.1} S8.1| 75.6f 44.0) 57.7
1951—Dec. 31.| 1,600 6 4| 62.4[ 62.1{140.6] 25.5| 26 6[596 0 329.7| 96.7| 14.1| 168.4] 297.4|; 38.5| 54.5( 110.7 7.0 86.8
1952—Dec, 31.] 1,845.0 .4] 70.9]| 64.6| 61.0| 19.2| 18.8]808.0] 315.1| 181.0| 8.4] 221.5| 335.6]] 47.2| 118.6| 59.7| 23.6] 86.5
1953—Jan, 31.f 1,855.3 .5 72.0! 70.2| 58.0| 16.5| 26.2821.6| 309.6| 186.7| 10.2} 210.7| 353.7;) 51.1| 117.8| 58.4| 36.3| 90.1
Feb. 28.1 1,901.5 8| 71.4] 75.1| 60.7| 16.4] 22.7{862.8| 313.7| 190.4| 8.6] 206.9] 358.4}{ 52.3] 119.5{ 55.1| 38.1| 93.5
Mar, 31.] 2,012.6 71 71.4] 76.3| 67.3] 19.3] 15.4{897.1] 324.8| 193.0| 8.8} 268.4] 359.1{ 54.8| 125.9| 53.4] 33.2| 91.9
Apr. 30.!1 2,005.6 1| 70.1} 85.3} 64.3| 19.5| 15.3|892.6| 327.9( 194.8| 8.4| 255.3} 361.5|| 57.9| 124.9] 54.1} 36.0| 88.7
May 31.] 1,966.7 1] 67.3] 92.3| 58.9] 17.1]| 16.4{882.9| 326.1| 192.1| 7.4| 234.2| 378.7|[ 66.5] 130.5] 54.4| 33.3] 94.0
June 30.] 1,935.3 3] 67.2| 87.4| 38.4] 17.8]| 16.5{891.7| 307.4| 197.5} 8.0| 232.2} 384.1){ 67.3] 126.3] 55.2] 37.4] 97.8
July 31.} 1,948.2 6| 68.2] 89.1]| 39.6| 20.3| 14.2{910.2| 303.0| 191.9] 6.3 233.9| 358.2|| 54.6| 119.4] 45.3| 37.2] 101.7
Aug. 31.f{ 1,963.4 .3| 68.5{ 93.5| 33.6] 22.9| 19.6{919 .4 309.8| 188.2 8.4 226.4| 343.9)] 53.9| 112.5] 44.5| 39.6/ 93.4
Sept. 30.1 2,001.1 .91 68.8] 92.7| 35.1 .0] 19.5932.2} 308.8| 191.3] 14.2{ 231.6] 353.2j} 54.0] 116.8] 43.9] 38.9] 99.4
QOct. 31.| 2,000.9 1| 67.9] 95.3| 34.7( 47.4| 18.3{912.0] 303.3| 187.1] 16.7 241.0} 349.0|| 58.9} 110.6] 44.7| 44.7} 90.1
Nov. 30»] 2.007.9 .2| 68.7(100.0] 34.0 .6| 13.61915.2] 299.2) 177.0| 22.6) 257 8| 323.8)| 58.5{ 94.0} 4n ol 38 0| 92.4
Dec. 317| 1,909.7 .6| 68.0; 99.0[ 39.3 .6 18.01827.0 295.5] 167.9| 14.2] 262.8] 326.1}}] 59.2! 89.6/ 43.3 38.2| 95.7
# Preliminary.
1Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date,
2Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
$Beginning January 1950, excludes Iran, Israel, and Thailand, reported separately as of that date.
4Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES

[Amounts outstanding, in millions of dollars]

United Neth- | Switz- o Latin
n ther || Total | Can- Al
Date Total %g:lzl- France lae;:iu l;rn-d Italy Europe [|Europe | ada ;nO:r- Asia | ther
1949—Dec, 31. 827.9|| 37.2 51.8 5.2 3.8 22.6 98.5 i 219.2 37.6 | 411.1 | 139.7 20.4
1950—Dec, 31 898.0j| 105.7 31.4 3.4 8.7 20.7 67.1 || 237.0 | 125.8 | 378.8 96.3 60.0
1951—Dec. 31 968.4/| 35.0 10.1 5.0 11.2 10.3 | 111.2 || 182.8 92.0 | 489.3 | 162.4 41.9
7 30.3 31.9 4.4 7.1 17.8 81.9 )] 173.4 62.3 | 662.0 | 128.6 22.4
.0} 32.5 28.6 6.4 13.5 22.9 78.4 || 182.4 56.3 | 647.5 | 125.9 24.1
Al 35.4 8.8 6.2 13.2 20.2 72.9 || 156.7 57.8 | 676.9 | 124.0 18.7
.6|] 35.8 8.2 6.9 14.2 25.3 70.9 || 161.5 61.3 | 672.7 | 125.5 19.6
9| 23.4 8.8 5.9 13.9 25.6 74 .8 || 152.4 60.6 | 663.0 | 132.0 21.9
8| 27.3 9.5 5.6 12.8 25.5 71.3 |} 151.9 57.4 | 636.1 | 110.3 21.1
I 28.7 7.8 5.1 15.2 24.8 70.0 [} 151.7 58.3 | 603.9 { 112.1 21.6
.5} 28.5 10.5 5.2 14.0 22.1 75.4 |} 155.7 49.6 | 591.2 | 103.6 20.4
9 26.6 9.7 5.7 13.4 22.2 84.1 161.7 42.0 | 594.2 | 100.2 19.8
9 33.9 9.9 7.2 14.7 21.7 90.7 178.1 56.7 | 541.5 | 106.3 20.3
5l 39.5 9.8 9.1 15.4 20.0 95.4 || 189.1 80.7 | 503.4 | 112.0 22.3
9| 48.1 8.2 6.3 16.8 20.3 89.9 |1 189.5 67.1 1 507.4 | 125.4 21.6
2 66.3 10.6 8.6 17.9 18.8 93.9 11 216.0 56.4 | 476.3 | 129.6 24.9
Table 3a.—~Other Europe
Other {| Aus- Bel- Den- Fin- Ger- Nor- Por- Swe- | Yugo- All
Date Europel| tria | gium | mark | land | many | G| way | tugal | SP2in | “den | slavia | other!
1949—Dec, 31........c.cuunn 98.5{....... 19.3 4 8.2 30.0 7 7.4 .5 7.0 2.3 [O)] 22.6
1950—Dec. 31............... 67.1 .2 21.5 3.2 2.2 25.4 2 1.4 .5 1.6 6.91{...... 4.0
1951—Dec. 31........ weeseed| 11122 O] 39.6 4.8 3.1 28.3 .2 2.5 8 18.8 5.4 3.9 4.0
1952—Dec. 31...000eiven....| 81.9 .8 16.2 2.1 5.6 26.8 .2 1.9 .5 11.2 2.5 8.6 5.4
1953—Jan. 31..... Ceteeann ..] 78.4 .3 16.2 3.5 5.1 24.1 .2 1.7 .5 9.4 2.6 7.8 7.0
Feb. 28........00000.. 729 .2 15.8 4.3 4.4 27.3 .1 1.7 .6 5.7 2.2 3.9 6.6
Mar. 31...........0.0. 70.9 2 14.8 5.1 5.1 27.2 .3 1.5 .5 5.9 2.4 1.5 6.5
Apr. 30.........0000..| 74.8 .1 14.1 3.6 4.1 30.2 A 1.1 .5 7.8 3.2 3.5 6.7
May 31.......... ceees| 71.3 .1 12.4 1.5 2.9 31.0 .2 1.3 .5 6.7 2.9 4.5 7.3
June 30................f 70.0 .1 11.6 1.3 3.8 30.9 .1 1.1 .5 6.9 2.4 4.7 6.5
July 31,00 75.4 .2 12.2 2.3 3.5 27.0 A1 .8 .5 14 .4 2.6 5.3 6.4
Aug. 31..c.viiiiannn. 84.1 4 10.3 3.5 3.4 30.3 .2 .8 .4 20.3 1.8 5.8 6.9
Sept.30........... o] 90.7 .3 11.1 4.3 2.3 33.6 .4 1.0 .5 24.1 2.2 4.2 6.7
ct. 31.....0iiiiitn 95.4 .1 11.0 5.7 2.7 37.3 .5 .9 4 22.6 1.7 5.3 7.1
Nov.30P, . ............ 89.9 .2 12.3 5.3 1.8 31.3 .7 .8 .6 22.8 2.4 4.3 7.5
Dec, 317, .. ........... 93.9 .8 13.0 6.2 1.9 30.5 1.3 1.0 .6 24.3 2.7 4.8 6.8
Table 3b.—Latin America
Neth-
i tand Re-
Latin Co- min- ancs pub- | El Other
Argen-| Bo- . + ican |Guate-| Mex- | West x Uru- | Vene- | Latin
Date Ali";r' tina | livia Brazilf Chile | lom- | Cuba Re- | mala | ico [Indies Peru lll,ca:f viilll;r guay | zuela | Amer-
pub- and ama ica®
lic Suri-
nam
1949—Dec, 31, .| 411.1)| 53.6 2.3/136.9|15.5|21.1]|27.8)|......]......] 73.0 1.3 5.8 53 1.....0......125.6] 431
1950—Dec. 31..]| 378.8|| 45.9 8.7 ] 78.0 6.8 | 42.5| 27.6 1.9 2.6 | 70.6 1.3 ] 11.0 3.1 6.8 8.0149.4 | 14.6
1951-—Dec. 31..| 489.3)| 7.6 7.5(185.0 { 24.8 | 43.7 | 32.3 1.8 3.8 | 90.6 1.2 1 11.8 3.0 9.5|10.5 | 41.9 | 14.5
1952—Dec. 31..] 662.0| 2 5.8 (356.4{26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 | 14.8 6.5 9.1 |14.3]36.7 | 13.7
1953—Jan, 31..| 647.5| 7.4 6.5 1353.2 |1 23.4| 36.4|26.5 1.8 4.4 194.2 1.4 115.7 5.7 85| 14.0]| 34.2 1 14.3
Feb. 28..| 676.9|| 7.2 ] 10.7 {383.3 | 19.4 | 36.8 | 30.7 2.3 4.9 | 94.5 1.9117.2 5.0 6.8 9.2133.0(14.1
Mar. 31..] 672.7|| 7.1 | 3.4 |370.7 | 19.0 | 37.8 | 37.8 2.9 4.4 | 96.1 2.1114.7 4.2 4.9 7.3135.71 14.8
Apr. 30..] 663.0|| 7.7 | 14.6 |382.7 9.6 | 38.9 | 34.9 2.8 4.5 | 8.9 2.2112.5 5.4 5.0 7.41{33.4| 14.5
May 31..] 636.1]1 10.2 | 15.4 1367.4 9.0 39.8 | 27.2 2.7 3.1 83.0 2.5 113.7 4.9 3.4 4.6 { 35.1 | 14.0
June 30..] 603.9] 9.0 14.7 [325.1 7.5147.7]27.0 2.9 3.2 ]88.3 2.1]14.3 5.4 4.0 3.6]35.2]13.9
July 31..] 591.2|] 8.0} 14.3 [317.2 7.7]|44.4 | 28.8 1.9 3.2 | 86.4 2.4 | 13.7 5.6 3.3 3.3 35.6 | 15.5
Aug. 31..]1 594.2|| 7.6 | 13.4 [319.7 7.5|48.9 | 24.0 1.9 3.0 89.0 2.2 ]15.1 5.4 3.7 3.2 |35.4| 14.2
Sept. 30..| 541.5/ 7.5 | 13.2 [274.7 7.5147.4]21.6 1.7 3.6 79.3 1.8 ] 16.8 5.8 4.8 3.4136.3]16.1
Oct. 31. .| 503.4/| 7.0 11.9 |204.6 6.1 1] 47.1 | 41.7 1.7 4.2 | 86.3 3.0 17.7 4.9 6.0 3.8 39.2 | 18.2
Nov. 30r.| 507.4|]] 6.7 9.7 |187.4 7.1]152.0] 49.4 1.7 4.7 | 90.1 1.6 | 18.5 7.4 7.9 4.4 |40.3 | 18.6
Dec, 317.| 476.3)| 7.1 | 10.8 |128.8 | 22.6 | 56.9 | 51.2 1.9 4.1 ]92.9 2.6 |20.2 4.6 8.2 3.7(41.6 ]19.3
#Preliminary.
1Beginning January 1950, excludes Austria, reported separately as of that date,
2Less than $50,000,

3Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
Y COUNTRIES—Continued
(Amounts outstanding, in millions of dollars}

Table 3c.—Asia and All Other

For- Egypt
ond |H Ind fopine| Thaic | Tur- | Other | Anl {| Aus- | Bek | ataio| "ot loth
an ong ;.| Indo- ippine ai- | Tur- | Other us- : o-] o ther?
Date Asia China |Kong| India nesia Iran | IsraeliJapan e- | land | key { Asial | other || tralia C%lx?no Egyp-| South
Main- public 80! tian |Africa
land Sudan
1949—Dec. 31 139.7]| 16.6] 3.7} 17.4 1 PPN P, 14.11 23.2{...... 14.3] 50.3] 20.4 7.9 ..... .2 4.5 7.7
1950—Dec. 31 96.3|| 18.21 3.0] 16.2 .2| 6.6] 18.9] 12.1 4.9 1.5 .9 13.9] 60.0f 40.8 4 .3 7.3 7.2
1951—Nec. 3t 162.4{| 10.1{ 3.1 13.4 .31 9.3] 30.0] 12.2] 29.3] 2.5 .6] 51.6] 41.9] 22.8) 5.7 .2 6.7 6.5
1952—Dec. 31 128.6[| 10.1}] 1.2] 4.3 .9] 10.2} 15.1] 12.5 7.6/ 3.3 | 38.8( 24.6} 22.4| 10.1{ 6.0 .5 2.0 3.8
1953—Jan. 31..[ 125.9|| 10.4; 1.9 3.6 .8 10.2{ 25.9) 11.5; 10.7| 2.6 | 26.7| 21.6] 24.1 9.2 7.0 1.0 2.5 4.4
Feb. 28,.]| 124.0 9.8] 2.4 3.3 .6| 10.2} 25.1] 15.6; 11.6{ 3.0 | 21.2| 21.,3] 18.7 6.4] 6.6 .8 2.1 2.8
Mar. 31..] 125.5 9.4 2.0 4.0 .6| 10.9; 25.2] 17.0] 10.0] 6.1 | 18.6| 21.6} 19.6 7.0 6.5 .3 2.7 3.1
Apr. 30..] 132.0 8.8 2.7] 3.9 .6] 11.7] 24.2| 20.0| 14.2( 4.8 | 17.4| 23.8] 21.9 7.6 7.1 .9 2.8 3.5
May 31..] 110.3 8.4 2.1 3.1 .8| 12.6| 20.5| 14.2| 13.6] 4.3 | 10.5 20.2] 21.1 7.2 6.7 1.0 2.8 3.4
June 30..{ 112.1 8.1 2.3 2.9 1.1| 12.8| 19.4| 16.6] 11.8] 5.3 | 11.3| 20.4] 21.6 7.2 6.6 .3 2.9 4.6
July 31..] 103.6| 8.2 2.3 2.5| 1.2{ 13.3)17.8| 18.8; 10.8] 4.5 8.7] 15.5] 20.4f 6.3 7.1 .2 2.9 3.9
Aug. 31..1100.2 7.9 2.9 2.7 t.6] 13.9{ 18.8} t7.1{ 10.1f 5.2 4.5] 15.5] 19.8 6.31 5.9 .2 2.9 4.6
Sept. 30..| 106.3 8.5| 2.9| 2.9 1.1| 13.0| 24.4| 20.5 9.4 5.9 1.0 16.7} 20.3 7.0 5.7 .1 2.3 5.1
Oct. 31 ..] 112.0 8.5] 2.6} 3.4 .6l 14,2 25.9] 17.7 5.5 6.2 7.71 19.7] 22.3 5.8 5.7 .2 2.7 7.8
Nov. 307.| 125.4 8.5 4.3| 4.1 .6] 13.3| 23.4] 26.6 5.2l 6.8 7.71 24.9] 21.¢ 5.7 5.8 .4 2.3 7.4
Dec. 317.] 129.6] 7.3 3.1f 3.7 .8] 13.8| 22.91 25.6 5.8/ 6.1 | 15.7t 24.7] 24.9 8.0l 6.3 .5 2.4 7.8
TABLE 4,—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES 8
(Inflow of Foreign Funds)
{In millions of dollars]
U. S. Government bonds and notes¢| Corporate bonds and stocks$ Net
Total Total purchases
Year or month of
Purchases | Sales Net Purchases |  Sales Net purchases sales domestic
purchases purchases securities
1949, . iiiiiiiiiiiinnnas P 430.0 333.6 96.4 354.1 375.3 -21.2 784.1 708.9 75.2
1950, , . ittt vees] 1,236.4 294.3 942.1 774.7 772.3 2.4 2,011.1 1,066.6 944 4
1051 . iviiiiiiinenns 673.6 1,356.6 ~683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
1952..... Chereraeann Cereranas 533.7 231.4 302.3 850.3 837.7 12.6 1,384.0 1,069.0 314.9
1952—December ......ceuunnnn. 45.0 17.0 27.9 93.7 89.4 4.3 138.6 106.5 32.2
1953—January. . ...cceveenanennn 42.6 14.9 27.7 81.8 75.6 6.2 124.4 90.5 33.9
February............. 27.6 37.5 ~9.8 76.2 64.9 11.3 103.8 102.3 1.4
March...covivvnnnnnns 26.3 18.6 7.7 85.8 85.8 ® 112.1 104 .4 7.7
April......o.iiiiiiiia, 12.9 9.6 3.3 71.3 73.9 -2.6 84.2 83.5 .7
May............. 145.5 136.7 8.8 61.7 64.3 -2.7 207.2 201.0 6.2
June..........ooiiii, 28.8 22.7 6.1 65.0 51.1 14.0 93.8 73.8 20.0
July. .o 36.6 82.3 —45.7 56.2 48.3 7.9 92.8 130.5 —37.8
August........ciiiiaaenn 30.1 29.3 .8 49.7 47.3 2.4 79.7 76.5 3.2
September.......oiianan. 43.1 116.4 —73.3 68.2 45.1 23.1 111.3 161.5 —50.2
October. . ....ovvvviiinn.. 24 .4 28.8 —4.4 53.3 50.8 2.5 77.7 79.5 —1.9
November?., . ............. 32.0 38.6 —6.6 57.3 60.4 —3.1 89.3 99.0 —9.7
Decemberr................ 186.8 195.6 —~8.8 75.4 63.8 11.5 262.2 259.5 2.8
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
THE UNITED STATES, BY TYPES 3
(Return of U. S. Funds)
[In millions of dollars]
Foreign stocks Foreign bonds Net
Total Total purchases
Year or month Net Net purchases sales for?efign
Purchases Sales purchases Purchases Sales purchases securities
1049 .. ... it 88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
1950 . . oottt 173.8 198.2 —24.4 589.2 710.2 -121.0 763.0 908.4 —145.4
1951, L. o, 272.3 348.7 ~76.4 500.4 801.0 | —300.6 772.7 || 1.149.7 || —377.0
1952, . i ieireeaas 203.9 329.6 —-35.8 495.3 677.4 | —182.1 789.1 | 1,007.0 || —217.9
1952—December ......covvinienns 26.8 20.9 5.9 25.7 75.7 —49.9 52.6 96.6 —44.0
1953—January.......... 25.4 26.1 -7 33.0 51.5 —~18.4 58.4 77.6 —19.2
{Tebrua.ry.. 24.7 24.3 4 29.4 67.8 —38.4 54.1 92.1 —38.0
..... 27.5 37.6 —-10.1 29.7 43.0 -13.3 57.2 80.6 —23.4
21.8 20.8 1.0 29.2 58.2 -29.0 51.1 79.0 -28.0
16.9 41.8 -24.9 111.7 19.0 92.7 128.6 60.8 67.8
44.9 21.9 23.0 62.1 32.8 29.3 107.1 54.7 52.3
23.1 21.2 2.0 46.2 50.3 -4.1 69.3 71.5 —-2.2
18.6 18.5 1 20.0 17.9 2.1 38.6 36.4 2.2
September,............... 23.9 16.3 7.7 23.2 16.9 6.3 47.1 33.1 14.0
October, . .....ccoeivnnne. 23.1 18.4 4.7 83.9 120.6 —36.7 106.9 139.0 -32.0
November?. .............. 25.6 25.6 ® 32.3 77.2 —44.9 57.9 102.8 —44.8
December?................ 32.0 30.2 1.8 37.9 62.1 —24.2 69.9 92.3 —22.3
# Preliminary.
1Beginning January 1950, excludes Iran, Israel, and Thailand, reported separately as of that date,
2Beginning January 1950 excludes Belgian Congo. reported separately as of that date.
3Includes transactions of international institutions. 4Through 1949 includes transactions in corporate bonds.
8Through 1949 represents transactions in corporate stocks only. 6] ess than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASE% BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES,

Y COUNTRIES
(Inflow of Foreign Funds)

{Net sales, (—). In millions of dollars]

Year or ngnt;;;l United Nether- | Switzer- Other || Total Latin . All
month insti- | Total || King- | France | 7j.; 44 fand Italy | Europe || Europe | Canada | Amer- | Asia other
¢ dom ica
utions
1949, ., —11.8 20.9 -6.8 | —25.5 44.2 1.5 2.2 36.5 —-49.0 2.5 -2.1 .2
1950 2 823.2 64.0 197.8 —-6.3 19.0 -7 73.8 347.5 458.2 30.1 -15.3 2.7
1951 .9 1—-568.4 21.4 6.0 | —22.2 45.9 1.9 | —43.8 9.2 | -~595.5 13.9 4.8 -.7
1952..... 14.7 300.2 70.4 55| -21.9 50.7 .5 6.2 111.4 191.6 4.7 -9.5 1.9
1952~—Dec.... 9 31.3 11.4 1.2 -2.2 4.5 -3 -1.2 13.4 16.3 .1 1.0 .5
1953—Jan.... 5 8.4 5.8 1.3 -2.1 13.4 m 2.0 20.4 -~10.3 -1.1 .3 —-.9
Feb.. 5 -9.1 2.1 -.4 -1.3 6.7 .1 -7.7 —.5 -8.8 -.4 .1 .6
0 6.8 10.0 .6 3.4 4.4 -.2 -1.4 10.0 -3.8 .8 -.5 .2
2 -.5 2.5 .1 —5.4 2.7 -.1 1 (O] -1.0 1.4 [¢] —-1.0
2 1.0 -.6 .4 -.9 2.5 -~.7 (O] .8 —.4 .8 .2 -.5
3 18.7 5.4 2.0 ~1.1 5.2 1 -2 11.4 6.0 .8 1 .4
s —38.3 9.0 | —49.0 -1.9 2.5 .4 2.6 —36.3 -3.1 1.5 -.2 -.1
2 7.4 6.8 1.0 -~.5 5.5 .1 -1.5 11.4 —6.5 2.3 .5 -.3
1 —36.2 2.6 7 —.8 9.6 ) .5 12.7 -=50.5 .3 .4 1.0
2 6.3 4.2 3 -~2.8 1.3 (1) 1.6 4.7 —9.9 11.8 1 -.3
4 —13.1 —-2.5 .2 —-.1 2.1 -.5 @ -.8 —15.0 3.9 -.5 —.8
4 7.2 19.5 11 -1.1 1.2 1 .8 21.5 —17.4 2.9 -—.5 .9

TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES

Other Europe; Latin America; and Asia

For-
Latin || Co- Eﬁiic Other mosa Philip-
Year or Other {| Aus- | Bel- | Nor- [ All 1,0 o | lom- | o0, | Mex- p of | Uru- | Latin| ,.. and | Hong | pine |Other
month Europe|| tria2 | gium | way | other ica bia ico Pan. guay? | Amer- China | Kong | Re- | Asia
am ica Main- pub-
a land tic

1949......... 2.2/ ... 1.6f —.9 1.4] 2.5 1.2 —1.0 .3 4.2f...... -2.1 —-2.1 —-7.2| —-1.0 .S 5.5
1950......... 73.8| 18.4| 12.6] 36.7 6.0] 30.1)| —1.2f 24.6 .5 4 5.0 11.1] —15.3 —=3.90 2.3 9l —15.6

1951......... —43.8/|—11.9 5.71—38.1 LS5 13.9 .S 6.1 2.5 .8 2.6 1.5 4.8 -.2 7.00 =2.11 @
1952......... 6.2 4 -=.5 6.0 .3 4.7 —.8 .2 2.6 —6.5 2.7 6.6 —9.5 -~.3 1.31—-11.4 .9
1952—Dec. ..| —1.2|[ @) -1.5( -—.1 .5 A -.1 ~1.6 1.1 4 O .4 1.0 -1 1.1 ™ 1
1953—Jan.... 2.0 O .9 .9 20 -1 1) =131 4 —-.6 RINNO] .3 .2 3B M -.1
Feb....| =7.7 -.2 —-.1] -6.81 —.6] -—.4 -.3 .8 —.2 Bl -3 —.6 .1 (O] BITNO) .1
Mar....| —1.4}| .2 -.1| -1.5 .8 -1 @ -.3 7 .2 .3 —-.5 (O] -5 ) .1
Apr..... A O] .2 2] —.3 1.4 50 -3 .3 BIENO] .2 O] A =20 () .2

May ® |l...... —.5 5@ 8 —.1 S5® -.5 —.4 1.2 .2 1 2l M Q]
June -.2 Q) 3 1 -.6 .8 -1 .3 3| —2.6 2.0 1.0 .1 (O] o |...... .1
July 2.6) () 2.2 A .3 1.5 —-.1 .5 1 3 -3 1.0 -2 ) =2 .1
Aug. -1.5 ) —2.8 (M) 1.4 2.3l O .6 —-.1 W7 .6 .6 .5 Al =1 @) .5
Sept Sl -7 .2 1.0 B M 1 S -1 M —-.2 .4 6 =21 (M) .1
Oct. 1.6 2.0 -1 —-.1 —.2] 11.8 ") 11.7 -7 —-.1 .1 .9 .1 ) ® —.1 1
Nov.r? ) (] —.5 .1 .4 3.9 —.1 2.6 -.6 -.2 .5 1.6 -.5 —.21 =3 .1
Dec.? .8 U] .4 .6 -.1 2.7 () 2.4 —.4 —.4 .6 .4 —.5 [©) —.4 O —-.1

TABLE 7.—FOREIGN SECURITIES: NETIG’URCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED

THR UNITED STATES, BY COUNTRIES
(Return of U. S. Funds)

[Net sales, (—). In millions of dollars}

Year ot nzltlit:;;l Total I{éﬁf’? PFrance | Nether- | Switzer-| [, Other (| Total | o, 0oo kaﬁ“ Asi All
month insti- o lands | land ¥ | Europe || Europe | C2nada | Amer- sia | ther
tutions ica

1949, ........ —16.0 43.8 || —13.5 4 -.1 19.1 4 24.6 30.8| —10.6! 20.2 .8 2.6
1950.........] =3.6] —1a1.8| —6.1| -1.3| —47| 172 .5 7.8 13.4| —190.0! 2978 1.0 3.9
1950, ........ —1527] —224.3 || -2.0] —4.1 2.8 14.2 1.2 164 285] —258.6| 33.8| —36.0 7.9
1952......... -118.1 ] =998 | —4.4 49| —87 8.7 1.2 18.2 199 —141.0| 25.3 | —10.0 6.0
1952—Dec....| -~.7| —-43.3[ -1.1 -4 3.9 .7 .2 .3 3.5 —46.0 23| -3.9 K/
1953—Jan....[ () —-19.2 -.3 3 -1s 2.1 4 T 1.7 -18.3 1.1 —4.1 4
Feb....| 9.5 -47.5 3 3 1.4 1.1 1 5 381 —47.9 1.9 =2.6| =-2.6
Mar....| —.1]| -23.3 2.9 .6 1 5 1 5.2 9.4 -32.6 1.3 =17 3
Apr.... 3.4 -31.3 @) 1.2 -.3 .5 ® 1.7 3.1 -33.8 3.1 -3.8 .1
May...| —.5 68.3 1 —1.1 4 ) 221 7 2.1 67.2 9| =211 2

June. .. 2.1 50.3 21.7 .9 —.4 2.3 -2 1.6 26.3 22.9 7.3 =222 —41
July...} -2.2 -1 —.1 (O] -2.8 2.1 -6 .8 .5 =18.0 2.1 | =27 18.1
Aug....] ~.3 2.5 -2 ~1) -2.3 1.9 1 4 -2 .3 1.4 —.4 1.4

Sept. .. 0] 14.0 —-.2 1.9 -.7 5.2 -.9 1.2 6.5 5.1 2.4 -7 W7
Oct....| =73.1 41.1 5.8 -1 5.2 15.8 1.9 4.9 33.7 —9.8 9.3 —.8 8.8
Nov.».. -.3 —44.5 3.7 —.4 -~2.7 2.3 1 1.8 4.8 —49 .4 2.2 -2.7 .5
Dec.?.. —.5 —-21.8 4.0 .3 -2.0 1.4 .6 O] 4.2 —24.6 1.6 —3.1 2.1

» Preliminary.
1Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY TABLE 9.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
COUNTRIES AT FEDERAL RESERVE BANKS FOR FOREIGN
CORRESPONDENTS
(The Net Effect of Increases in Foreign Brokerage Balances in U, S. .
and of Decreases in Balances Held by Brokers and Dealers in [In millions of dollars]
U, 8. with Brokers and Dealers Abroad)
[In millions of dollars] Assets in custody
Latin Asia Date Deposits | 5 5. Gov- Miscel
Year or month Total || Europe | Canada | Amer- | and all ernment | o o0 oS
ica other securities e
1949, .. ..., .6 1.0 .9 -1.3 0] 550 2,156 86
1950, ........... . 8.0 3.0 -3.0 4.4 3.5
1951....cnieinnn. ~6.1 -3.3 2.8 -5.0 -.6 511 2,170 89
1952......0.00t -1.8 -1.6 -1.0 1.0 -.2 536 2,246 90
506 2,425 97
1952—December... . 3.7 1.5 @ 2.1 1 515 2,455 L]
527 2,449 101
1953—January..... 3.5 3 2.0 7 .4 566 2,378 95
February....| =—4.8 —4.7 1.1 -1.0 -.2 524 2,588 95
March....... -1.7 -1.3 1.6 -1.1 -9 512 2,641 94
April........ -1.2 4.7 —4.4 -2.2 .6 448 2,674 97
May........ -2 -.5 .8 -.6 A 417 2,694 99
June...... .. -.6 —4.9 6.7 -1.7 -.8 423 2,586 106
July......... 1.8 2.6 -1.7 .2 N
August...... -3.5 -2.9 -5 .6 -.6 440 2,632 929
September. . . .2 -.8 —-.1 1.0 .2 490 2,716 88
October...... -3.9 2.0 —-6.1 1.4 -1.2
Novemberr,..| —1.3 —3.0 1.1 -2.1 2.8 1954—Feb, 3................. 477 2,632 97
December?. .. 25 .6 3.1 1.3 2.0 —.8 Feb, 10................. 473 2,677 93
Feb. 17................. 482 2,690 91
Feb. 24. ... ... ......... 461 2,691 88
# Preliminary.
! Less than $50,000.
# Amounts_outstanding (in millions of dollars): foreign brokerage IRepresents dollar assets belonging to foreign monetary authorities
balances in U. S., 76.1; U. S. brokerage balances abroad, 35.4. and the Bank for International Settlements. Excludes assets held for
the International Bank for Reconstruction and Development and
International Monetary Fund and earmarked gold. See footnote 4,
p. 323, for total gold under earmark at Federal Reserve Banks for
foreign and international accounts.
2U. S. Treagury billg, certificates of indebtedness, notes and /or bonds,
. 3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Note.—For explanation of table and for back figures see BULLETIN
for May 1953, p. 474,
GOLD PRODUCTION
OUTSIDE USSR
{In millions of dollars]
Production reported monthly
Estimated
Year or world Africa North and South America Other
month p?&:fé’;on Total
USSR ? reported || South | Rho- | West |Belgian | United | Can- | Mex- }Colom- Chile Nica- |Austra- India?
monthly {| Africa | desia | Africa? | Congo?|States3| ada ico bia ragua ¢| lia 2
81 =15%/y grains of gold 9/10 fine: i. ¢., an ounce of fine gold =$35,
766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 ] 107.5 16.3 13.4 5.9 7.4 32.8 6.1
805.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
840.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
864.5 777.1 || 408.2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7
840.0 758.3 || 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9
864.5 780.9 || 413.7 | 17.4 | 23.8| 12.9| 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9
1952—December. .|.......... 66.7 34.6 1.4 1 .9 5.9} 13.7 1.1 1.8 4 .8 3.3 .7
1953—January... .0 34.7 1.4 2.1 1.1 4.5 13.0 1.1 1.4 .6 N 2.9 .6
February.. .9 32.4 1.4 2.1 1.1 4.3 12.4 1.7 1.2 .3 7 2.8 .6
March.. .2 34.7 1.4 2.1 1.1 5.2 | 13.3 1.5 1.2 .4 7 3.1 .6
April .2 34.3 1.4 21 1.1 5.2 12.9 1.2 1.2 .4 7 2.9 7
May. .5 34.9 1.4 2.1 1.0 6.1 12.9 1.1 1.1 .3 .9 3.0 T
June. q 34.1 1.5 2.1 1.1 6.0 12.7 1.2 1.0 4 .8 3.4 .5
July. . .0 35.9 1.5 2.1 1.1 6.8 12.9 1.1 1.1 .3 .9 2.8 .7
August. 0 35.6 1.5 2.1 1.2 6.2 11.5 1.4 1.1 .3 .8 3.7 .6
September. .. 35.0 1.5 2.1 1.2 6.2 11.7 1.3 1.9 .. N 3.0 N
October. .. 35.6 1.5 2.2 1.2 6.8 10.0 e 1.3 Blooaio. .6
November . . 35.1 ..., 2.2 1.1 6.2 9.5 1.6 .7 .6
December. .|..........0......... 35.7 ... 2.2 9 6.1 oo e e 7 .5

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly given out by officials of the gold mining industry, together with certain direct figures for past vears, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1Estimates of United States Bureau of Mines.

2Reported by American Bureau of Metal Statistics.

3Vearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal Statistics.

4Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

NoteE.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statisiics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Mownetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars}

End of Est{mateldd United States A Bel c D B
nd o total wor rgen- el- . . . o- en- cua-
month (excl. tina gium | Bolivia | Brazil | Canada | Chile |y pp, | Cuba | g dor
USSR)! ||Treasury| Total2
1949—Dec.. . . 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Dec.. .. 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—Dec.. .. 22,695 | 22,873 268 621 23 317 850 45 1....... . 311 31 22
1952—Dec.. .. 23,186 | 23,252 |........ 706 21 317 896 42 ... 214 31 23
1953—Jan.. 22,986 | 23,079 709 21 317 900 42 214 31 23
eb .. 22,662 | 22,751 701 21 317 904 42 214 31 23
Mar.. .. 22,563 | 22,649 702 21 317 911 42 196 31 23
22,562 | 22,639 690 21 317 924 41 |........ 196 31 23
22,537 | 22,590 695 21 317 934 41 {........ 196 31 23
22,463 | 22,521 696 21 317 944 L 3 S I 196 31 23
22,277 | 22,353 701 21 317 951 41 | 196 31 23
22,178 | 22,275 715 21 317 960 L3 S 196 31 23
22,128 | 22,220 721 21 317 970 42 | 196 31 23
22,077 | 22,146 754 ...l 317 976 42 |, 186 31 23
. 22,028 | 22,112 766 {........ 317 984 42 |........ 186 31 23
Dec.... 22,030 | 22,091 776 |........ 321 996 42 ... 186 31 23
1954—Jan.....|.......... 21,956 | 22,044 [........ £ 2 TR DN 1,005 | ..ol 186 31 23
Ger-
End of many, | Guate- ; Indo- . | Nether- | Nor- | Pakis-
month Egypt France3 I}{T:glexlr)?ilc mala India nesia Iran Italy Mexico lands way tan Peru
o
1949—Dec..... 53 523 f........ 27 247 178 52 195 51 27 28
1950—Dec..... 97 523 ..., 27 247 209 208 311 50 27 31
1951—Dec..... 174 548 28 27 247 280 208 316 50 27 46
1952—Dec..... 174 573 140 27 247 235 144 544 50 38 46
1953—Jan..... 174 573 165 27 247 218 149 567 55 38
Feb..... 174 573 184 27 247 208 178 597 55 38
Mar.. .. 174 573 184 27 247 208 179 605 55 38
Apr..... 174 573 185 27 247 208 180 605 55 38
May.... 174 573 210 27 247 208 181 605 55 38
.. 174 573 210 27 247 208 172 615 55 38
174 573 224 27 247 177 173 662 55 38
174 576 247 27 247 168 174 683 55 38
174 576 259 27 247 163 155 723 55 38
174 576 282 27 247 150 156 733 55 38
174 576 303 27 247 150 | 137 ||l 733 55 38
174 576 326 27 247 1451 137 ... e 737 52 38
1954—Jan.. ... 174 S76 |t 247 oo 137 e 787 f........ 38l
Swi United Inlter-1 BIank for
End of Portu- | El Sal- | South ; WItZ | Thai. nite Uru- | Vene- |Ratiomal| later-
month gal vador Africa Spain | Sweden 1::;(1 land Turkey Igg“_ﬁ' guay zuela N{:;;f' né’eté(t’{:d
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 920 1,470 118 150 | 43,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 115
1952—Dec. 286 29 170 51 184 1,411 113 143 | 41,846 207 373 1,692 196
1953—Jan. 297 29 165 51 195 1,417 113 143 | 41,978 207 373 1,692 215
Feb..... 298 29 173 52 194 1,417 113 144 | 42,103 207 373 1,692 214
Mar. ... 303 29 174 52 194 1,418 113 144 | 42,166 217 373 1,693 233
Apr..... 311 29 173 53 194 1,418 113 144 | 42,273 217 373 1,693 242
May 318 29 175 53 194 1,432 113 144 | 42,321 222 373 1,693 211
June 324 29 175 54 193 1,441 113 144 | 42,367 222 373 1,698 193
July 330 29 175 54 203 1,450 113 144 | 42,456 222 373 1,699 195
Aug..... 331 29 176 54 204 1,452 113 143 | 42,469 222 373 1,700 188
Sept 337 29 175 54 206 1,456 113 143 | 42,486 222 373 1,700 198
Oct.. ... 348 29 175 54 219 1,460 113 143 | 42,520 222 373 1,700 195
Nov.... 350 29 175 54 219 1,460 113 143 | 42,561 222 373 1,701 190
Dec. ... 361 29 176 54 218 1,459 |........ 143 | 42,518 227 373 1,702 193
1954—Jan.....|....ooat 29 176 54 218 | 144 1 42,543 | .. ol 1,702 194
? Preliminary. * Revised.

1Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2Includes gold in Exchange Stablization Fund Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ““Member Bank Reserves, Reserve Bank Credit, and Related Items’ or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds."”

3Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

NoteE.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433, For revised back
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE

UNITED STATES, BY COUNTRIES

(Negative figures indicate net sales by the United States)

[In millions of dollars at $35 per fine troy ounce]}

Neth- Switz-
Year or quarter Total United Bel- | France!| er- Portu- | Swe- er- Other | Canada { Argen- | Cuba | Mexico
Kingdom | gium lands gal den land | Europet tina
52 2 | A 31.1 2785 |....... —47.9 [....... —86.8 —-7.4 36.8 | —224.9 1—-85.0 | —23.8
.3 -.2 14.2 ... e —10.0 80.2 {~29.9 27.3 337.9 153.2 | =-30.0 36.9
.4 406.9 | 222.8 | 264.6 130.8! 116.0 | 238.0 10.0 86.6 311.2 727.5 1 ~65.0 45.4
.0 734.3 69.8 15.8 40.7{ 63.0 3.0 —5.6 5.8 leeve.... 114.1 | —-10.0 61.6
3 446.3 |—41.0 |....... —23.5{ 14.0|....... —40.0 (2 -159.9 3.4 —49.9 {—10.0 | ~16.1
.2 [[—1,020.0 | —55.0 .8 . .0 —68.0 | —100.0 |........ 28.2 | ~118.2
.2 469.9 | —10.3 .5 .0 -60.1 | -10.0 | —49.9 | -20.0 | —60.2
7 440.0 | —3.8 .0 .5 ~29.3 7.2 =200 |....... 87.7
.3 —480.0 | —~84.9 R 03 -238.5(........ —84.8 |....... —28.1
.3 ~400.0 | ~12.3 |~91.7 —-4.5/—10.0 |—-15.0 {—-15.0 —~44.3 [........ —49.9 [....... —124.4
.6 —~80.0 2.0 ..., —15.0 j....... ] ... —11.2 [ =100 |........| ... 64.1
.4 3200 ..o e ~5.0 |-17.0|....... =3.5 [ -20.0 {.......
Oct.-Dec.......vve 715.7 629.9 [....... N7 ... =50 ... Bt U N (SIS AP DI PO
1952
557.3 5200} 202 ). e 22.5 —10.1 [ e 11.3
B0 0 R I P Y 6.9 f.ooeviii]ona..., 101.4
ot R 2 ) S e O P S Y T I JR: 2 IR I P
—268.0 —80.0 [—24.0 (....... ~100.0 —5.0 [.......|....... -19.3 ... ... -20.0 {....... —25.0
—599. -71.
—128. -18.
—306. —82.
—130. —65.
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
(Negative figures indicate net sales by the United States) [In millions of dollars)
[In millions of dollars at $35 per fine troy ounce]
Gold stock at Ear-
R end of period Net | marked
. Other . Union Increase |gold im-{gold: de-| Domes-
Year or Uru- | Vene- | Latin | Asia of All Period in total | portor| crease | tic gold
quarter guay | zuela | Amer- and | South | other gold export | orin- | produc-
ica | Oceania | Africa Treas- | Total! stock - crease tion
ury (=)
1045, . ... ... .. —37.3 —~73.1 —%?8 4——183.3 eis 23.(7)
1946, ........... —4. —9.2 -0 13. - 2. 1942. . ...... 22,726| 22,739 —23.00 315.7| —458.4{ 125.4
1947. ... 25.11 =3.7} 79.1 1.0p 256.01 11.9 | 1043, . .. ... 21,938| 21,981| —757.9] 68.9] —803.6/ 48.3
1948. . .......... 10.7/—108.0| 13.4] —4.1f 498.6 6.9 §1944........ 20,619} 20,631| —1,349.8/ —845 .4 —450.8| 35.8
1940 ...l —14.4) —50.0) —7.5| —52.1f 195.7| ~—1.6 | 1945 . ..., 20,065| 20,083 —547.8~106.3| ~356.7| 32.0
1950, . .......... —64.8y....... —-17.2) —35.4) 13.0)8—47.2 | 1046 .. ..., 20,529( 20,706 623.1] 311.5| 456.4| 51.2
1951, ... ..ol 22.24  —.9| ~17.2| 6=50.1| 52.1}5—-84.0 | 1047 . .. ... 22,754( 22,868| 22,162.1{1,866.3; 210.0f 75.8
1952, . ...l 14.9)....... -~25.1 —4.8 11.5( —-2.0 1048 .. ..... 24,244| 24,3991 1,530.4(1,680.4; —159.2| 70.9
1983, . ......... —15.0}....... —3.8  —9.4y....... —9.9 [ 1940 . ...... 24,427| 24,563 164.6] 686.5 —495.7| 67.3
1950. . ...... 22,706] 22,8201 —1,743.3| —371.3{-1,352.4] 80.1
1951 1951, ....... 22,6§5 22,873 ;2.7 —549.0| 617.6| 66.3
1952. . ...... 23,186] 23,252 378.91 684.3] —304.8| 67.4
Jan.-Mar......... —50.9[....... ~11.7/ —18.8....... =28.0 | 1953 . ...... 22,030| 22,091| —1,161.0! 2.2]-1,170.8| 69.7
Apr.-June........ 15.0 -.9 -~5.0 —-2.4 12.7) =25.0
July-Sept........ 28.0l....... 3.5 —3.9 20.3] —31.0 | j953—Feb...| 22,662} 22,751] —327.5| —2.0| —324.1] 4.3
Oct.-Dec......... 30.14....... —4.0f -25.0 19.20....... Mar. 22,563| 22,649 —102.5 3.5 —106.5 5.2
Apr. ..l 22,562} 22,639 —10.0 7.0/ -—16.8 5.2
1952 May. .| 22,537 22,590] —48.7 1| —48.91 6.1
June. .| 22,463| 22,521 —69.4 —2.0/ —68.5 6.0
Jan-Mar......... -17.6| —3.2 4.3 ... July...| 22,277| 22,353| —168.0 —.5| —171.7| 6.8
Apr.-June. —7.4 —2.4 T.2f000... Aug...| 22,178{ 22,275 ~77.4 ~.1 —~78.8 6.2
July-Sept.. PN PR -~2.0 -] AR —.1 Sept...| 22,128 22,220 —55.6 —.1l —=55.0 6.2
Oct.-Dec......... I | 2.0 PR IR ~1.9 Oct....| 22,077| 22,146 —~73.3 6| —-72.5 6.8
Nov...| 22,028] 22,112 —-34.0 —.6 -35.1 6.2
1953 Dec...| 22,030| 22,091 —21.9 —-1.4 -21.2 6.1
Jan.-Mar......... =10.0f....... —3.6 1954—Jan....| 21,956 22,044| —46.6; —5.5| —43.3| 5.1
Apr.-June =50 ... oot Feb...{?21,958{»22,036 »—7.7 ® 199 ®
July-Sept.. .. ... ). e -.1
Oct.-Dec......... ..o ]oooon, —.1
» Preliminary.
i 1See footnote 2 on opposite page.
LIncludes Bank for International Settlements. 2Change includes transfer of 687.5 million dollars gold subscrip-
2Includes sales of 114.3 million dollars of gold to Italy. . tion to International Monetary Fund.
31ncludes sales of 130.0 million dollars of gold to Federal Republic 3Not yet available.
of Germany. 4Gold held under earmark at the Federal Reserve Banks for foreign
4Includes sales of 185.3 million dollars of gold to China. account, including gold held for the account of international institu-
SIncludes sales of gold to Egypt as follows: 1950, 44.8 million | fione amounted to 6,537.0 million dollars on Feb. 28, 1954. Gold
dollars; and 1951, 76.0 million. . under earmark is not included in the gold stock of the United States.
Includes sales of 45.0 million dollars of gold to Indonesia. NoT1e.—For back figures and description of statistics, see Banking
and Monelary Statisiics, Table 156, pp. 536-538, and pp. 522-523,
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INTERNATIONAL. MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

(End-of-month figures.

In millions of dollars)

1954 1953 1953 1952
International Fund International Bank
Jan. | Oct. | July | Jan. Dec. | Sept. | June | Dec.
Gold......ovviiiiiiiinne, 1,702| 1,700} 1,699{ 1,692 Gold. . ... iiiviiiiiieeiinenenoneanafieoenefons R PO P
Currencies (balances with deposltones Currencies (balances “with deposltones
and securities payable on demand): and securities payable on demand):
Unlted States. 1,386f 1,310] 1,332] 1,288 United States. 7 5 10
......................... 14,847| 4,920{14,885| 4,395 Other............ 1,008 1,022]| 1,040
Unpaid balance of member subscriptions 796 799 812| 1,354 Investment securities (U. . Govt.
Other assets.............. PN 1 1 1 1 gations) . .. ... it 385 423 495
Member subscriptions. ............... 8,739 8,739 8,737| 8,737 Calls on subscriptions to capital stocks$. 3 4 4
Accumulated net income.............. -8 -8 -8 —8 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
guarantee). ... 1,6191 1,484] 1,487 1,409
1954 1953 Other assets....... 21 18 14 13
Net currency purchased? Bonds outstanding. . 653 567 556 568
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Jan. | Dec. | Nov. | Jan ANLeL. .. ..o iiiri e 84 76 70 66
Loans—undisbursed............... . 401 325 398 423
(O}:heri}abilities. e i .. é(7) 8§ 72 62
Australian pounds. 38.0| 38.0] 50.0 50.0 neral reserve.............. FESIN
Belgian francs. ..... 11.4| 11.4] 11.4] 11.4 Special reserve......... P 43 40 37 32
Bolivian bolivianos. . 2°5 2.5 2.5, .. Capitald................. vseevssees.| 1,808] 1,808) 1,807{ 1,807
Brazilian cruzeiros.......... 65.5|] 65.5] 65.5| 37.5
Chilean pesos...........ccooviiinn.. 10.71 10.7] 10.7 1.8 L
Czechoslovakian koruny. . ............ 60l 6.0 60 6.0 Includes amounts receivable from member countries for currency
Damsh kroner.. .......o.ooounnn... 10:2] 10:2] 10:2| 10.2 | adjustments: July 1953, $5,000,000; January 1954, $2,000,0
yptian pounds. . ............ovevo.| —5.5] —5.5] =5.5| —5.5 2As of Jan. 31, 1954, the Fund had sold 914.0 million U. S dollars.
fmsh markkaa. ... ..o 251 251 2.5 2.5 | In addition, other sales have included the following: to the Nether-
A 12540 125.0f 125.0{ 125.0 lands, 1.5 million pounds sterling (May 1947) and 300.0 million Belgian
Indian rupees. . . ... et 100.0| 100.0f 100.0{ 100.0 francs (May 1948); to Norway, 200.0 million Belgian francs (June and
Iranian rials........ PR 88 38 3.8 3’8 July 1948); to Brazil, 10.0 million pounds sterling (January 1951 and
Japanese yex.x:' """"""""""" 62.4] 62.41 504 i October 1953); to Turkey, 2.0 million pounds sterling and 18.5 million
Netherlands gullders ERRDREOREOENE A T AT Deutsche marks (August 1953); to Japan, 5.0 million pounds sterling
Turkish [iras. . ..vonnnr om0 300 '30.0! 300 100 | (September 1953), 13.0 million pounds sterling (November 1953)
Pounds sterling. . .........0o0erenein 300.0| 300.0| 300.0| 300 0 | and 26.3 million pounds sterling (December 1953). Repurchases
Yugoslav dinars. . . ...oovernrnnnn, o0l 90| o0 oo | amounted to 344.6 million dollars. Currencies the net transactions in
All Other. . ... .......oiowmrmeeeeet —1.6] —1.6] —1.6| —1.6 | which amount to less than one million are reported under ‘‘All other.”
......................... o . . . . , 23311:::‘:1!11{:1;5 udn%al]ed porfti]%ns of bcapétlaj fg&scr?tio}?sh aznat(x)ntit;ﬁ. to
s million dollars as of December 31, , of which 2, million
Total.........coviiuiennninn. 776.9| 776.9| 776.8| 715.0 represents the subscription of the United States.
CENTRAL BANKS
Ag:;‘.:rgt;ll:rs&le Ass;:;:rfut;aex;l:ing Liabilities of banking department
Bank of England .N°tl°
(Figures in millions of Dis- cirewa- Deposits Other
pounds sterling) Gold!? Other Na«;t;s counts | Securi- tion Iiabili-
assets3? coin | and ad- ties . ties and
vances Bankers' | Public ECA Other | capital
1944—Dec. .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 ..l 95.5 18.1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 1.7 . 92.1 18.1
1949—Dec. 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec. .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1
1951—Dec. 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Dec. 4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1
1953—Feb. 4 1,500.0 37.3 7.1 389.9 1,464.7 292.6 9.8 44.6 68.8 18.4
Mar, 4 1,550.0 63.3 6.2 359.0 1,488.8 288.3 14.6 32.0 75.0 18.5
Apr. 4 1,550.0 38.2 13.8 354.8 1,514.0 261.8 13.8 39.5 73.9 17.8
May 4 1,550.0 19.8 6.0 384.9 1,532.4 260.3 15.7 45.7 71.0 18.0
June .4 1,600.0 62.2 8.1 346.9 1,540.2 276.7 9.8 44.5 68.2 18.1
July 29 .4 1,625.0 29.0 10.7 369.1 1,598.8 274.8 9.8 38.4 67.5 18.3
ug. 26 .4 1,575.0 32.2 3.6 367.8 1,545.7 277.5 8.8 31.6 67.3 18.4
Sept. 30 4 1,575.0 45.2 5.2 356.6 1,532.7 287.3 10.7 19.9 70.6 18.6
Oct, 28 4 1,575.0 45.5 12.9 343.2 1,532.4 287.3 9.9 17.6 68.9 17.8
Nov. 25 4 1,575.0 27.9 7.6 362.9 1,549.9 288.8 10.4 11.5 69.9 17.9
Dec. 30 4 1,675.0 57.8 4.9 338.1 1,619.9 290.2 i4.9 7.2 70.4 18.2
1954—Jan. 27.......... 4 41,575.0 42.6 15.4 330.2 1,535.2 278.6 10.7 12.5 68.1 18.3

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on

Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939. see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3Notes issued less amounts held in banking department.

4Fiduciary issue decreased by 50 million pounds on Jan. 6, by 25 million on Jan. 13 and Jan. 27.

TIN for February 1954, p. 222.

For details regarding previous changes in the buying price of gold and for

For details on previous changes, see BULLE-

NoTe.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial gove.rtx_tment Deposits o
(Figures in millions of ering securities  Other
1 |and United Other Note liabilities
Canadian dollars) Gold Etlaltes assets |circulation? b am:.l
ollars ominion capital4
Short- Chartered P!
Other - Other
2 govern.
term banks ‘ment
1941—Dec. 31...0eieinnasficeenennns 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31....coivvnnefienniennn. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31........ P .6 787.6 472.8 47.3 874 .4 340.2 20.5 17.8 55.4
1944—Dec. 30.......covifivenennnnn 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31........ R PN 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec, 31........ 1.0 1,197.4 708.2 42 .1 ,186.2 565.5 60.5 93.8 4.7
1947—Dec. 31............ 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Dec, 31.......0vnn. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 31....000unnnn 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 30, .....c0iviifinnnnennns i11.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 31, ........... 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 31......c0uunn 771 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—Feb. 72.0 1,411.9 817.5 88.8 1,472.8 668.0 88.6 51.4 109.3
Mar. 65.5 1,371.0 810.9 79.4 1,493.4 601.1 60.6 66.5 105.1
68.0 1,436.6 796.0 86.5 1,504.8 646.7 48.3 76.8 110 6
59.3 1,364.8 821.4 99.9 1,517.9 594.9 45.6 72.1 114 8
66.4 1,405.5 852.0 100.2 1,529.0 647.6 47.9 82.6 116.9
74.9 1,451.6 838.5 87.5 1,547.2 646.6 43.8 68.7 146.3
67.4 1,414.0 830.9 83.0 1,549.7 617.8 66.4 35.2 126.4
69.0 1,385.7 824.9 81.0 1,552.5 616.9 15.4 37.8 138.0
70.5 1,469.9 812.1 118.6 1,555.9 733.6 3.8 37.2 140.8
61.2 1,378.6 894.9 89.7 1,559.3 625.6 50.3 43.4 145.7
54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
61.6 1,328.3 880.6 103 .1 1,519.2 634 .4 48.8 29.5 141.6
Assets Liabilities
Bank of France
Domestic bills GAOQ,\;?,::?::;& Deposits? Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold® ex- assetas | Circula- ities
change Open X tion Govern- and
market Special { Other | Current| Other ‘ment ECA Other | capital
1941—Dec. 31.,.{ 84,598 38 6,812 12 4,517 | 69,500 ;182,507 17,424| 270,144| 1,517 |........ 25,272 [%68,474
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 {250,965 16,990 382,774 770 | ....h . 29,935 21,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 (366,973 16,601 500,386 578 |........ 33,137 | 815,596
1944—Dec, 28...| 75,151 42 | 12,170 48 | 18,592 ( 15,850 475,447 20,892 572,510 748 |........ 37,855 7,078
1945—Dec, 27...(129,817 68 | 17,980 303 | 25,548 | ...... 445,447 24,734] 570,006 12,048 | ....... 57,755 4,087
1946—Dec. 26...| 94,817 71 37,618 3,135 | 76,254 | 67,900 |480,447 33,133| 721,865 765 | ....... 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 (117,826 |147,400 {558,039 59,024| 920,831 733 | ... 82,479 | 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 {238,576 [150,900 (558,039 57,622] 987,621 806 | ....... 171,783 | 16,206
1949-—Dec, 29...| 62,274 { 61,943 {137,689 | 28,548 (335,727 {157,900 {560,990 | 112,658(1,278,211| 1,168 | ....... 158,973 | 19,377
1950—Dec. 28.../182,785 {162,017 136,947 | 34,081 [393,054 |158,900 481,039 | 212,822|1,560,561 70 | 15,058 161,720 | 24,234
1951—Dec. 27...|191,447 | 28,320 (234,923 | 31,956 741,267 |160,000 (481,039 | 190,830(1,841,608 29 | 10,587 (166,226 | 41,332
1952—Dec. 31...(200,187 | 31,068 (274,003 | 57,042 {937,459 |172,000 (479,982 | 159,727|2,123,514 27 897 {137,727 | 49,305
1953—Feb. 26...(200,187 | 16,502 |263,286 | 48,658 (929,291 (185,300 1504,982 | 121,445(2,067,257 S5 3,479 (146,509 | 52,350
Mar. 26...|200,187 | 16,734 {252,386 | 41,544 |911,458 {199,400 |504,982 | 122,995(2,051,991 10 498 (128,788 | 68,399
Apr. 30...(200,187 | 14,700 |281,119 | 32,627 |923,968 (199,400 |546,482 | 153,101(2,127,140 60 312 165,572 | 58,500
May 28...1200,187 | 14,896 |291,555 | 28,494 (926,296 (199,600 (534,982 | 129,412{2,065,483 64 | 18,525 1182,849 | 58,501
June 25...{200,187 | 15,088 (281,415 | 20,630 {926,024 (199,700 |554,982 | 118,309/2,054,347 46 | 16,838 (182,828 | 62,276
July 30...(200,187 2,275 1262,811 | 15,341 (960,622 (200,000 1650,482 | 139,754(2,163,216 70 | 18,883 {193,516 | 55,788
Aug. 27...|201,282 2,870 ]1276,048 4,877 (953,856 |200,000 {668,349 | 144,154(2,176,277 41 397 188,594 | 86,126
Sept. 24...(201,282 4,803 {260,777 | 23,441 1905,862 |200,000 (617,049 | 133,385(2,141,807 73 394 1139,313 | 65,011
Oct. 29...(201,282 9,319 (272,559 | 49,968 {877,283 (200,000 1632,149 | 152,085(2,193,383 96 479 139,662 | 61,023
Nov. 26...1201,282 | 12,444 {255,680 | 59,533 |836.117 |200,000 654,949 | 150,222|2,168,977 78 458 (131,490 | 69,224
Dec. 31...{201,282 )} 15,421 1292,465 § 61,108 |891,560 (200,000 {679,849 | 169,964|2,310,452 21 2,061 (142,823 | 56,292
1954—Jan. 28...1201,282 | 18,596 |262,211 | 56,988 |895,508 (195.000 (657,549 [9162,772(2,253,485 72 628 133,398 | 62,323

10n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

28ecurities maturing in two years or less. X

3Includes notes held by the chartered banks, which constitute an important part of their reserves.

4 Beginning November 1944, includes a certain amount of sterling and United States dollars.

SFor details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

6For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates. X X . .

8Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580; 1942, 16,857; 1943, 10,724. . .

9Includes advance to Stabilization Fund, amounting to 27.8 billion francs on Jan. 28.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

1954 1953 1954 1953
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Jan Dec Nov. Jan. date of month) Jan. Dec Nov. Jan.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont,
Gold reported separately...... |....... 1,623] 1,623 1,117 Loans and discounts. .......... 282,987{331,972(323,749] 365,286
Other gold and foreign exchange.]....... 1.461| 1,459 138| Government loans and securities. |249,987(251,602(238,663| 174,759
Government securities..........0.... ... 3,907; 3,665 2,123 Otherassets................... 94,924 92,923| 90,321|7101,559
gegiscounts and loans to banks..|....... 57,%3 55,%(8) 48,3‘1]? gote circulation . g(l'.lg ng ggi ,2?8 ;8(7),0; 8 522,879
ther assets...........c...o0ufoiinn ePOSIES. .. ottt ) ,428{337,976] 344,151
Currency circulation. ........ [ SRR 26,4961 24,344] 21,009 Other liabilities and capital. . ... 97,666| 89,022] 97,847| r82,133
Deposits-—Nationalized.........[....... 34,304 34,218| 27,547|\Central Bank of Costa Rica
ggl‘er ls'ig{)l'tl"t)ite)ligatcilogg.i'tél. RS IO 3 ‘;g(ﬁ) 4 g(s); 3 Zg% (t}gu]sands of colones): 11,503| 11,503 11,511 5
er liabilities an pital. .. ..ol . ’ s old. ....... ... il . s ) N 11,511
Commonwealth Bank of Aus- Foreign exchange. .. .. . 89,241} 87,377] 86,111 87,009
tralia (thousands of pounds): Net claim on Tnti. Fund4. | 7,0320 7,032{ 7,0321 7,031
Gold and foreign exchange......j....... 520,530{492,055| 381,576 Loans and discounts. . .... .. 103,233|109,469(100,527] 84,051
Checks and bills of other banks..|....... 5,732 5,928, 6,275 Securitieg. ......... ... O P PR PO, 7,125
Securities (incl. Government and Other assets. ............o.uu.. 23,352| 22,337 25,394| 23,360
Treasury bills) . . ....covvvuen]oon ot 445,329]413,808| 411,530 Note circulation. . 141,729|150,602(135,968| 132,547
Other assets......... P 21,187| 29,090; 61,637 Demand deposits. . 64,225| 58,839| 65,308 67,086
gote cltx;cu}a%ond .. -.B- RTCREREE] ERRERE 363,6131335,113| 321,168, Other liabilities and capital . 28,407 28,277| 29,299 20,454
€posits ol Ira mg anks: National Bank of Cuba
....... 283,765(251,530f 187,595 (thousands of .
pesos):
Other Yabiities and capitai |oas,585[320.388] 208 341 QO 1857481185 748|185, 748 213748
Pl R ’ ’ ! oreign exchange (net)......... , ,516 f ,2
A‘;?‘;:gﬂ“hyg‘;gk’“a‘ Bank (millions Foll‘;exgn exchange (Stabilization 126024 4 547
und). ... iiii e B 60,243/251,432|254,5: 135,471
go:g{gh' echanes g Ao B Aot 1oOl sitver. . lillil e FRRRIN 7,656\ 7.883] 8.275| 33,380
Loans and discounts. .. 1101|5620l Siedrl Si7a2l  eimasl oL S Mmoo | 31075 260as1| 26io00| 56,380
Claim against Government...... 1,858 1.838 1,837 2,408 Credits to Government. ........ 28,238] 28,295| 31,375| 46,918
Other assets......... ceneenee| 30 0 4oa] o.853 g 7|l Otherassets..........llllllll 69,513| 70.423| 71,290] 43,248
Note circulation............ ---| 10,258 10, , , Note circulation............... 401,572|416,448|402,474| 411,899
1,870/ 1,496 1,424 385
Deposits—Banks. ........ seeee| 13700 1,290 1,228 35 DepOoSitSs. .. .cvevnnnniraninnnn. 203,529{182,878|225,197| 170,866
her.....oovveet : Other liabilities and capital. . . .. ;409! 14,912{ 16,010 11,275
Blocked 1,905 2,004] 1,943 1,689
Natiopal Bank of Belgium R ' " [National Bank of Czechoslovakia ®
ot A ational Bank of Denmar!
e ot e 38,962| 38,787| 38,290 35,448)] (millions of kroner): 0 60 6o
Forei' n claims and balances (net 13.910| 13.986| 13.812] 16.272 old. ..........ooiiiiiiiial 69
Loans and QISCOUNES .« -« vrro. V| 1860 16 147| 51008 6823 Foreign exchange. . -........... Boal s 95 780
Consolidated Government debt. | 34,660| 34,660| 34,660 34,723 ans and discounts. . ......... 8
Government securities 6.035] "8'873 6566 6.386 Securities....... e aisenes 482 482 476 443
Other assets. .. ...... 4,063 4.499 4.567 3806 go;t compensation account. ... 3%22 3,245 3,251 3,3‘;7
Note circulation . . ...v.wrvnrns. 99.080(100.976| 98.103| 96,301 ther assets................... 189, 192 178
D s:ts—Demand 1,760 1.688] 1.542 2111 Note circulation............... 1,991 2,118 1,933 1,863
€po ! ‘108 103|193 1319 Deposits——ggﬁremment ......... 1 g;; 131 Z 1,398 1, gﬁ
Other llabﬂmes and: cap_al 3,652 4,095 4,154 3,729 Other liabilities and capital. . . . . 225 212 '207 "186
Central Bank of Bolivia—Mone-
tary dept. (millions of bolwxanos) (Oct.)* ICentral Bank of the Domlnlcan
Gold at home and abroad! 1,396]| Republic (thousands of pesos):
Foteign exchange (net)..... 2,855 Gold.................. ... ...| 12,076| 12,076 12,076] 12,076
Loans and discounts. .. ........ 1,853 Foreign exchange (net). . 17,790| 16,162 14,251 18,874
Government securities.......... 2,196 i‘f;t dai“’:iodﬂ Int’l. Fund* ;'%‘;g 1 '22(7) }ggg }215'9
............... 506 ans and discounts. . . ) 1, , 2
gtc,}zeerc?:gﬁ}:ﬁdn ........ 6. 584; Government securities 9,420] 9,750 9,950, 7,154
18, o s : 1,523 Other assets....... 3,724 3,841] 4.,7231 2,636
Other liaﬂxlltles and capitalt . ... ... ..o 6.576 789 I]\)Iote ci&cglatio.nt ----- 38 ;’gg 3; ’2?(2) 33 2‘2“; 3;; ggg
emand deposits. ............. , ,56! . s
CGeneral Bank of Ceylon (thousands Other liabilities and capitai. . 1,903 2,104 2,073 r1.829
Foreign exchange............. 284,401 2%5,074 259,680| 405,352 Ce(nﬁral B?inkfof Ecu)ador
Advances to Government . ..... 12,300 72,100 s 89,000 thousands of sucres):
Government securities......... 152,‘1184 15;,;43 12;,513 82,;4; I(T;Old ...... fomes” (. . ) ......... Sgg Z% Iligé g%g fgé ,ggg gggg;if
Other assets.............. . . ,401 .79 ,942 , 34 oreign exchange (net)......... . S, . ,
Currency in circulation......... 347,340{367,0911363,752| 385,598, Net claim on Int'l. Fund4 ...... 18,757 18,757] 18,757| 18,757
Deposits—Government. . 5%1 s ;71 974, 4;,01\; Credlts-—(()}o}‘llernment ....... ...|324,557 ggg,ggg ‘31(1)522 %gg,ggg
anks. . ........ 60,552} 65,759| 61,986 1 99 ther................ , .862 s
Other habllmes and capital 42,763| 42,699) 45,853} 37,838 gt}éer z_tsse{su. e ég(l)gg? ég{;gzg ;ii ,gﬁ
Central Bank of Chile (millions ote circulation s 597, .
of pescd): ( 5.649| 5.647] 5 7 Demand depows—Pn}Yate banks 2(6)3’;‘;; %‘5’3'%3? 1;?'3}13 }gg'gﬁ
Gold3. . ... ... .. iiiiiiaan.. f ,64 ,639 1,24 er...... . s 5,561171, '
Foreign exchange (net)......... 533 557 648 8‘; Other liabilities and capital. .... 201,067|212,463(293,752] 205,873
Net claim on Int’l. Fund4. . ....[.......|[.......]....... 277|(National Bank of E t (thou-
Il?;scounts égr membe: banks. %,gég %,33; gzgg «Z;(I)fs;g saxé];] gf pounds): gype ( .
ans to vernmen! B , B 09 Gold.......... 60,553] 60,553] 60,553| 60,553
gtger loans and dlscounts g,ggl 223(51‘;1 gg‘;i ;‘ég; lI::orexgn ex%h%ng .. 18,302| 18,283] 18,425| 20,817
ther assets........ , , , ' oreign an gyptlan
Note circulation........ 18,525| 18,879 15,876| 12,219 Government securities........|262,472{272,440(281,172| 299,012
Deposits—Baﬁk 3'3(;? i:"llgé 3 ,2(213 2 .‘égg k?ians andtdis&t))unts ...... eeoo ] 14,900| 16,408| 18,136 lg ,(3)22
L R . s vances to vernment. ... ..l ..o L ,361
Other liabilities and capital.....) 3,804| 3,689 4,081 2,906 Other assets..........c.oovus ...| 1,815 3,159| 4,118/ 5,803
Bank of the Republic of Colombia Note circulation.......... .....(180,833|184,382(186,323] 200,574
(thousands of pesos): Deposlts—Govemment teesess.) 66,080] 67,875 78,506/ 80,510
Gold and foreign exchange...... 369,123)370,666(338,733]| 299,185 = Other............... 102,131 105,645(105,885{ 107,562
Net claim on Int'l. Fund4......| 24,376| 24,376| 24,376] 24,373 Other habx]mes and capital. . 8,999( 12,941 11,690| 19,993
*Latest month available. rRevised.

10n May 14, 1953, gold reserve revalued from 0.0148112 to 0.00467722 grams of fine gold per boliviano.
2Represents chxeﬂy bills secured by stocks of mined tin not yet sold in world markets.

30n Oct. 5, 1953, gold revalued from 0.0286668 to 0.00807883 grams of fine gold per peso.

+This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund,
8For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
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CENTRAL BANKS—Continued

Central Bank 1954 1953 Central Bank 1954 1953
(Figures as of last report (Figures as of last report
date of month) TJan Dec. Nov. Jan. date of month) Jan. Dec Nov Jan.
Central Reserve Bank of El Salva- Bank Indonesia—Cont
dor (thousands of colones): Other assets..... 284 287 278 344

Gold..........ooviiiiiian., 72,5931 72,673 72,745 73,404 Note circulation. 5,030] 4,920| 4,853 4,182

Foreign exchange (net)......... 53,216] 28,672| 31,635 56,589 Deposits—ECA.... 495 495 495 496

Net claim on Int’l. Fund!. .. 1,567 1,567 1,566 1,566 Other 1,429/ 1,383 1,357 1,429

Loans and discounts............ 18,755 29,026] 22,734 19,434 Other liabilities and capital. .. .. 480 509 548 1,015

Government debt and securities. .| 14,149 13,221 8,528 6,409|{Central Bank of Ireland (thousands

Otherassets...........c....... of pounds):

Note circulation Gold. .......ooviiiiiilL, 2,646] 2,646] 2,646 2,646

Deposits. . . ..ovviniia 1968 Sterling funds. .. .. 63,9891 68,181} 66,205 60,237

Other liabilities and capital. . ... . 8,485| 8,415 7,800 Note circulation 66,635 70,827) 68,851 62,883
Bank of Finland (millions of mark- Bank of Italy (billions of lire):

kaa): Gold. .. ... coiiiiiiiiiiiis 4 4 4 4

Gold. ......c.iiiiiiiiiit. 5,862| 5,862] 5,862 5,863 Foreign exchange. ............. 65 63 61 45

Foreign assets (net)............ 12,430] 11,536] 11,667 11,313 Advances to Treasutry.......... 567 567 567 574

Clearings (net)................ 8,840 9,597 8,925 1,679 Loans and discounts............ 327 376 319 299

Loans and discounts............ 36,857] 43,180| 39,576] 39,965 Government securities.......... 288 283 261 249

Securities.......... . ..o oLl 2,231 2,241 2,261 1,139 Other assets................... 740 760 730 738

Otherassets................... 1,994 1,903] 2,020 2,009 Note circulation. .............. 1,376 1,449 1,317 1,299

Note circulation............... 42,230 45,019 45,590 41,104 Deposits—Government......... 14 7 23 65

Deposits. .. ..ovviiiiineinnnan. 9,973( 11,729 6,391 4,145 Demand............. 57 72 53 57

Other liabilities and capital..... 16,011 17,569 18,332 16,719 Other............... 433 390 427 390
Bank of German States2 Other liabilities and capital. 111 135 123 98

(millions of German marks): Bank of Japan (millions of yen

Gold........... Bullion................. 448 448 448 448

Foreign exchange . .. . Advances to Government .f 11,513| 11,513} 11,513] 37,931

Loans and discounts............ Loans and discounts. . ... ..1439,190/391,107|410,776| 329,845

Loans to Government.......... Government securities.......... 261,886]314,380(234,816| 233,240

Other assets.......... e Other assets........ooveeeuunn. 95,993|114,392| 95,236 107,274

Note circulation. .............. Note circulation. .............. 566,168|629,8921547,253| 519,765

Deposits—Government Deposits—Government......... 103,353 59,869] 75,906] 80,475

Banks....... . Other 78,356 88,168 79,783| 63,026
Other............... 5 Y Other liabilities 61,154 53,911] 49,846| 45,472

Qther liabilities and capital.....|....... 1,881 1,691 1,726|{Bank of Mexico (millions of pesos):

Bank of Greece (billions of drach- Monetary reserve?............. 1,262 1,290| 1,165 1,213
mae): “Authorized” holdings of secu-

Gold and foreign exchange {(net)3 |.......|....... 4,898, 1,739 rities, etCo.. v viii e, 2,988 3,163} 2,820 3,361

Loans and discounts. ...........{.......J....... 221 137 Bills and discounts 600 704 644 462

Advances—Government. .......[...... .. ... 8,441 9,025 Other assets............ 736 534 532 328

her.....ooovuii)on ] 3,558 3,428 Note circulation........ ..f 3,491 3.603] 3,299 3,332

Other assets. . ...oovveviveeunaafeionanaferenen 2,152 1,507 Demand liabilities. .. .......... 1,556] 1,557| 1,360 1,521

Note circulation. .........ooo fovan i e 3,173 2,366 Other liabilities and capital. .. .. 539 53t 502 511

Deposits—Government. ........|.......|.....o. 1,280 819/\Netherlands Bank (millions of

Reconstruction and guilders):
relief accts......... 6,857 7,403, Gold. . ....ciiiiiieeniiiinn.. 2,982 2,792 2,775 2,149
ther......... 2,741 1,957 Silver (including subsidiary com) 15 16 16 14

Other liabilities and capital 5,219 3,292 Foreign assets (net)........ 1,4071 1,509 1,496 1,416

Bank of Guatemala (thousands of Loans and discounts. 31 35 40 33
quetzales): Govt, debt and secu 1,217) 1,217] 1,217 1,451

Gold......ovviiinniiii oo 27,228| 27,228 27,228 Other assets......... 409 428 437 595

Foreign exchange (net).........|....... 12,633] 9,086 18,410 Note circulation—Old. 30 31 31 38

Gold contribution to Int’l, Fund..|....... ,25 1,250 1,250 ew 3,177) 3,330 3,253 2,966

Rediscounts and advances. .....|....... 19,125 17,436 8,415 Dep051ts—Government 875 736 681 930

Otherassets................... 508| 26,4227 21,897 = ECA................ 1,002 1,002 999 1,155

Circulation—Notes. . O her......covvuunn. 740 679 802 341

Coin.vevnvvnnenn. Other liabilities and capital..... 236 220 215 227

Deposﬂ:s—Government 3,056||[Reserve Bank of New Zealand

anks. .. ... ..., 11,637|| (thousands of pounds):

Other hablhtxes and capital. ....[....... 17,506] 15, ‘a99| 15 ,047 Gold......c...oiiviiiiiiill, 6,054 6,0521 6,028 6,015
National Bank of Hungary+ Foreign exchange reserve....... 61,819 60,826 61,971 39,239
Reserve Bank of India (millions of Loans and discounts............ ,01 6,019 6,019, 6,019

rupees) : Advances to State or State un-

Issue department: dertakings. ................. 54,071| 55,168 58,377
Gold at home and abroad.....|....... 400, 400 400 Investments................... 57,081| 52,049| 58,132
Foreign securities. . ..........[....... 5,782 5,682 5,582 Otherassets...........covuunn. 1,700 1,488 1,440
Indian Govt. securities.......[....... 4,214 4,214 4,501 Note circulation. . ... 76,612| 65,800{ 63,626
Rupeecoin..................{.oouet 963 975 838 Demand deposits 5{100,462(108,249| 97,772
Note circulation. .......co.o | vvnnt. 11,255 10,969 11,064 Other liabilities and capital. . ... 8,760| 8,675 8,674 7,822

Banking department: Bank of Norway (millions of kroner):

Notes of issue department....|....... 104 302 257 Gold........ooiiiiiiiiin el o 281 279
Balances abroad.............|....... 1,445 1,416 1,600 Foreign assets (net)........... )i 39 331
Bills discounted..............[....... 114 50 116) Clearing accounts (net).........0.......0....... —-32 40
Loans to Government. .......[....... 18 14 34/ Loans and discounts............|.......]....... 71 50
Otherassets............coooifevunn.. 944 995 1,200 Securities. ..........ooiieiiid] e oot 38 44
Deposits. . 2,320 2,492 2,848 QOccupation account (net).......|.......[....... 5,546 5,546
Other Mabilities and capltal 305 28 358 Other assets............ 63 48
Bank Indonesia8(millions of rupi Note circulation. . 2,938 2,740

GoldS. ... ... 1,553 1,651} 1,701 826 Deposits—Governmen 1,788 2,020

Foreign exchange (net)......... —399] —336] —306 21 Banks....... 641 784

Loans and discounts............ 447 433 544 739 FOA—MSA. ........|.......}....... 182 299

Advances to Government....... 5,550, 5,272 5,035 5,193 Other liabilities and capital. ....|.......|J....... 456 496

1This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.

2Combined figures for the Bank of German States and the nine Land Central

Banks.

3The official exchange rate was adjusted from 15,000 to 30,000 drachmae per dollar, effectwe Apr. 9, 1953.
4For last available report (February 1950), see BULLETIN for September 1950, p.

5Ag of July 1, 1953, the Java Bank became the Bank Indonesia and established an Issue and a Banking Department.

Issue and Banking Departments combined.

8Gold revalued in May 1953 from 4,265.35 rupiah to 12,796.05 rupiah per kilogram of fine gold.

TIncludes gold, silver, and foreign exchange forming requxred reserve (25 per cent) against notes and other demand liabilities,

Marcu 1954

Figures shown represent
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Central Bank 1954 1953 Central Bank 1954 1953
(Figures ag of last report (Figures as of last report
date of month) Jan. Dec Nov. Jan. date of month) Jan. Dec Nov Jan
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets...........covonn. 32,657{ 34,926| 31,555 31,720
Issue department: Note circulation. . 37,441 38,758} 37,069 37,140
Gold at home and abroad.. . 81 81 81 81 Deposxts—Government 3,710 2,808 3,880 2,254
Sterling securities.......... 475 425 425 416 the 3,394| 4,113| 3,522 4.546
Pakistan Govt. securities. 1,276 1,247 1,187 1,146 Other lxablhtles and capltal 28,760 31,462] 27,835] 29,069
Govt. of India securities. 146 126 126 126||Bank of Sweden (millions of kronor)
India currency............ 300 300 300 300 Gold.......oviviiiinniiinnnn. 481 482 482 429
Rupee coin............ou.. 60 62 65 66 Foregn assets (net)........... 1,511] 1,492] 1.416 1,313
Notes in circulation........ 2,274) 2,198 2,097 2,038| Net claim on Int'l. Fund®....... 129 129 129 129
Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 65 42 86 98 vances to National Debt Office®| 2,284 2,786 2.326 2,666
Bills discounted. . . .. eeees S 40 ... .. Other domestic bills and advances 291 357 325 301
Loans to Government. .... 30 8 30(........ Other assets......... [ 879 906 854 r833
Other assets...... e 369 422 457 518 Note circulation. .............. 4,610; 4,835 4,51t 4,350
Deposits. . ..........o.unn 362 371 506 505 Demand deposits—Government.. 177 363 205 525
Other liabilities and capital. . 108 102 106 112] . ther. . ... . 105 182 82 192
Central Bank of Paraguay! Other liabilities and capital. . ... 683 771 734 605
(thousands of guaranies): Swiss National Bank (millions of
Gold........ooii it iiin 1,138 1,138|( francs):
Foreign exchange (net) .............. 43,465| 66,765 Gold.................. P 6,084 6,086 6,092 5,907
Net claim on Int'l. Fund?.. ... | ... . { . 0. 11 11 Foreign exchange.............. 524 $ 504 469
Loans and discounts 268,661 90,176 Loans and discounts...... e 216 272 207 224
Government loans an aecun 400,293] 316,535 Other assets..... beer e 64 99 73 67
Other assets. . .1581,894[ 165,516 Note circulation. 4,904] 5,228 4,993 4,784
Note and coin issue. .1495,008| 366,296 Other sight liabilities. % 1,783 1,541} 1,676 1,686
Deposlts——Govemment ..... 148,704 58,997 Other llabxhtles and capi ..... 202 210 207 197
Other............... 230,143| 123,123||Central Bank of the Republic of
Other liabilities and capital TR I D 421,608| 91,727/ Turk ﬁy (millions of pounds):
Central Reserve Bankof Peru | | | | )| Gold..........c.oi it 402 402 402 402
(millions of soles): Forelgr} exchange and foreign
Gold and foreign exchange......[....... 451 434 563 clearings.................... 207 197 202 151
Net claim on Int'l. Fund2.......[....... 67 67 67 Loans and discounts...... eeeen 2,033 2.042| 2,047 1,760
Loans and discounts to banks. ..|....... 619 523 314 Securities. ......... . 00iann.. 25 25 26 26
Loans to Government. .... 1,003| 1,006 912 Other assets. .... besevecenares 116 150 159 136
Other assets. .. .......coovuen.. 119 128 170 Note circulation............ o] 1,414) 1,414 1,439 1,240
Note clrcu]ation 1,602{ 1,557 1,353 Deposits—Gold 154 153 153 172
Deposits. . .cvvr i 426 380 421 ) Other 812 846 853 801
Other Habilities and capital 231 221 253 Other liabilities and capital. . ... 403 402 389 262
Central Bank of the Philippines Bank of the Republic of Uruguay
(thousands of pesos): (thousands of pesos): (Sept.)*
old. ... i 18,813| 18.813( 18,813] 18,552 Gold. ... ovviiiiiin it ] 336,572f 313,786
Foreign exchange. . ............ 432,320]441,718)430,198] 432,807 Silver. ....oooviiiiiiiiiieie oo 9,278 9,273
Net claim on Intl Fund3....... 29,504] 29,504] 29,504 29,504 Advances to State and Govern-
Loans. . ........coviiinnvnnnn. 33,324| 27,334} 16,767] 54,140 ment bodies. ................ 0. ... ] oL 116,340 132,328
Domestic securities. 233,127(230,518[227,696| 235,233 Other loans and discounts.......}.......J....... 342,367 350,236
Other assets...... 154,899]151,653|161,233| 148,279, Otherassets.........coouemeeeafei oo n. 616,920)7513,702
Circula'.ion——Note 605,205!619,304/586,08M 561,631 Note circulation. ..... .1399,119{ 390,148
Coin....oooveunn. 84.498| 84,804| 84,931 89,434 Deposits—Govemment .1130.378| 100,675
Demand deposits. . ... .1163,998/151,716/169,896( 219,305 Other......... .1370,518| 339,560
Other liabilities and capltal 48,285 43,715] 43,304| r48,145 Other llabllltles and capital.....{.......|....... 521,462| 488,943
Bank of Portugal (mllhona of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold. ... 5.030{ 4,906 4,553 Gold........ ... iiiiien, 1,141 1,141 1,141 1,141
Foreign exchange (net). ........[....... 12,579| 12,304| 11,583 Foreign exchange (net)......... 279 322 276 132
Loans and discounts............[-...... 751 704 928 Otherassets............cccunn. 106 109 129 92
Advances to Government. . ... P T 1,422 1,432 1,425 Note circulation 1,012 1,041 933 976
Other assets.,............... O I 816 756 499 Deposits, . .. .coveiiiiinaena.. 282 261 257 274
Note circulation. ............o0f oo 9,788 9,260 9,106 Other liabilities and capital. . . .. 231 269 357 115
Demand deposns—Government Y 1,334{ 1,558 1,690|{Bank for International Settle-
EC AR R 6 6 ments (thousands of Swiss gold
Other. ..... ... ... 7,304] 7,137 6.163 francs):
Other liabilities and capital. ... |....... 2,166{ 2,140 2,020 Goldinbars...........ocvunu.. 595,019]592,158/583,070| 657,029
South African Reserve Bank Cash on hand and with banks. 51,229] 44,558; 62,374 2,167
(thousands of pounds): Sight funds at interest.......... 1,232 1,374 1,310 7.480
Gold..........oovviviiinn e 62,445| 61,924] 58,437 Rediscountable bills and accept-
Foreign bills................oo . vnit 36,211) 27,896] 62,888 ances (at cost) ..... e 338,051|316,129(294,938| 267,015
Other billsand loans. ..........[....... 28,331| 32,849 14,804 Time funds at interest......... |108.855{107 ,791) 88,5211 78,467
Otherassets.........ovvvneenan]venn.. 46,117| 43,644 37.998 Sundry bills and investments. . ..|274.950{276.779[290.827 290,229
Note circulation. ............. . oonnt 99,539 96,679 87,498 Funds invested in Germany. ... 297 2011297,201(297,201| 297,201
Deposits. . ..o ivinnievivaane] i 54,652{ 49,412] 66,639 Other assets.........ooovenven. 1,786 2,594] 2,072 1,386
Other liabilities and capital.....|....... 18,911} 20,221 19,991 Demand deposits (gold)........ 435,480]431,715/448,968] 501,011
Bank of Spain (millions of pesetas): Short-term deposits:
Gold e 506 596 596 563 Central banks—Qwn account. . |673,687|652,065[603,508| 612,112
336 336 336 369 ther........ 50.000] 46,378} 59,864! 45,506
Government Ioans and securitie 15,534| 15,096| 16.157) 15,576 Long-term deposits; Specia, .[228,909|228,909(228,909} 228,909
Other loans and discounts....... 24,181| 26,185 23.663| 24,762 Other liabilities and capital. .. .. 280,245)279,515{279,064| 273,436
* Latest month available. r Revised.

1The new Central Bank of Paraguay began operations on July 1, 1952,

partment of the Bank of Paraguay were transferred to the new institution.
2This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
8Includes small amount of non-Government bonds.
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MONEY RATES IN FOREIGN COUNTRIES

DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date . ] Central !J(:ée Date Central lJ(ate Date
effective United| Ger- | Bel |Neth-l [ Switz- | bank of— Fri effective bank of— tr effective
King- |France man iuml €7 | d er-
dom any| gUm . ndst %€® | land
In effect Dec. 31, Argentina..... 3%} Mar. 1,1936 | Ireland...... 314 | Mar. 25, 1952
1948......... Austria....... 4 Sept. 24, 1953 | Italy........| 4 Apr. 6, 1950
May 27, 1949. . Belgium...... 234] Oct. 29,1953 | Japan...... 5.84] Oect. 1, 1951
Jouly 14 Bolivia....... 6 Sept. 30, 1950 | Mexico...... 414 | June 4, 1942
ct.
June 8, 1950
Sept. 11
Sept. 26 Canada....... 2 Oct. 17,1950 | Netherlands . Z&Vg Apr. 17,1953
Oct. 27 Ceylon....... 3 July 23,1953 [ New Zealand.] 1 July 26, 1941
Dec. 1 Chile......... 414! June 13, 1935 | Norway..... 214 | Jan. 9,1946
Apr. 17, 1951 Colombia. . ... 4 July 18,1933 | Pakistan....| 3 July 1, 1948
July 5 Costa Rica Feb. 1, 1950
Sept. 13
Oct. 11
Nov. 8
Nov, 9 Denmark. .... 44| Sept. 23,1953 | Peru........ 6 Nov. 13,1947
Jan. 22,1952, . .|......1.....|..... ... K373 AN R Ecuador...... 10 May 13,1948 | Portugal....} 234 | Jan. 12, 1944
Mar. 12... . 3 Nov. 15, 1952 | South Africa.| 4 Mar. 27, 1952
May 29 3 Mar. 22,1950 | Spain....... 4 Mar. 18, 1949
Aug. 1 53| Dec. 16, 1951 | Sweden..... 23 | Nov. 20, 1953
Aug. 21
Dec. 18........
Jan. 8, 1953
Apr. 7........ 33| Sept. 17,1953 | Switzerland..| 134 | Nov. 26, 1936
June 11........ 1314 1314} June 11, 1953 | Turkey...... 3 Feb. 26, 1951
Sept. 17........ 3% K3 728 DURNI RN IR PRV RN Greece....... 10 Jan. 1,1954 | United King-
Oct. 29........0...... ] ... .ot 28 ... e India......... 314{ Nov. 15, 1951 dom...... 3Y4 | Sept. 17,1953
Nov.20........]ceeeeveieeieidonend]eenns 284 ..., Indonesia..... 3 Apr. 1,1946 [ USSR....... 4 July 1,1936
R 3151 3% | 134 28| 234 2% 1%
,1954.. ...
2 i * * ? 1Rates established for the Land Central banks.
No1e.—Changes since Jan. 31: France—Feb. 4 from 314 to 314 per cent.
OPEN MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Svg:lz;r-
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances biils day allowance day bills day up to discount
3 months | 3 months | 3 months money {on deposits] money 3 months money 3 months rate
1944—December... .. .37 1.03 1.00 1.02 .50 1.53 [ .o 3-51% 1.25
1945—December... .. .36 .53 .50 .63 .50 1.33  fo..o 214-5 1.25
1946—December. .. .. .40 .53 .50 .63 .50 1.19 1.21 .78 2145-414 1.25
1947—December. .. .. .41 .53 .5t .63 .50 2.04 1.13 .53 2l5-415 1.38
1948—December.... . .41 .56 .52 .63 .50 2.00 1.25 .96 215-414 1.63
1949—December. ... . .51 .69 .52 .63 .50 »2.55 1.32 1.03 2%4-414 1.50
1950—December... .. .63 .69 .51 .63 .50 2.41 1.40 1.09 3-5 1.50
1951—December... .. .89 1.50 .98 1.00 .75 3.50 1.21 1.00 3-5 1.50
1952—December..... 1.35 3.00 2.41 2.25 2.00 3.93 .92 .58 3-5 1.50
1.35 3.00 2.39 2.25 2.00 3.97 .83 .54 3-5 1.50
1.47 3.00 2.42 2.25 2.00 4.10 .81 .50 3-5 1.50
1.50 3.00 2.40 2.25 2.00 3.93 .90 .51 3-5 1.50
1.53 3.00 2.41 2.25 2.00 4.05 .93 .7 3-5 1.50
1.53 3.00 2.38 2.25 2.00 4.22 .64 .52 3-5 1.50
1.70 3.00 2.37 2.25 2.00 3.94 .57 .50 3-5 1.50
1.76 3.00 2.35 2.25 2.00 4.13 .50 .50 3-5 1.50
.. 1.80 3.00 2.36 2.2§ 2.00 4.18 .50 .50 3-5 1.50
September. 1.91 2.67 2.27 2.09 1.88 4.34 .43 .50 3-5 1.50
October. ..... 1.93 2.19 2.11 1.94 1.75 3.91 .38 .50 3-5 1.50
November. . .. 1.90 2.19 2.10 1.94 1.75 4.00 .28 .50 3-5 1.50
December..... 1.88 2.19 2.11 1.94 1.75 3.75 .03 .50 3-5 1.50

? Preliminary.
Note.—Fot monthly figures on morey rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656661, and for description of statistics see pp. 571572 in same publication.
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COMMERCIAL BANKS

United Kingdom 1 Assets Liabilities
(11 London clearing M + D it Oth
banks. Figures in oney at| ... 1. | Treasury eposits Qther
millions of pounds Cash calé ar:d Bills tdl:l- deposit | Securities Loetms to Oth:r habxhc;xes
sterling) reserves shor counted | o oints 2 customers| assets . an
notice Total Demand Time capital
1948 —December.. 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December.,..... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
1951 —December....... 5§31 598 972 102 1.965 1,950 867 6,333 4,290 2.042 651
1952—December....... 549 529 1,248 ceevaeet 2,148 1,764 748 6,460 4,232 2,228 528
1953—February........ 491 456 1,046 ceeeoessl 2,130 1,783 649 6,029 3,836 2,192 525
March....... ... 497 472 1,024 2,122 1,811 641 6,053 3,873 2,179 5185
April,.......... 498 454 1,010 reeseees] 2,119 1,825 664 ,060 ,860 2,200 511
May......oo.. 498 464 1,080 |.........[] 2,123 1,784 654 6,083 3,896 2,187 520
June........... 514 469 1,209 venseess] 2,136 1,778 673 6,299 4,040 2,259 431
July...oooenien, 510 460 1,244 |......... 2,140 1,742 633 6,247 3,990 2,257 483
August......... 511 456 1,331 ... 2,140 1,688 595 6,240 3,971 2,269 480
September. . .... 515 476 1,376 feeinnnnnn 2,137 1,675 623 6,320 4,004 2,316 482
October......... 518 476 1,340 |....... . 2,238 1,666 607 6,373 4,041 2,332 472
November. ..... 520 469 1,354 |......... 2,245 1,687 626 6,419 4,080 2,339 483
December....... 542 501 1,417 [......... 2,275 1,725 729 6,694 4,327 2,368 495
1954—January........ 526 483 1,330 j......... 2,277 1,706 633 6,457 4,124 2,333 499
Assets Liabilities
CGanada? Se: D bl Canad
. : curity epogits payable in Canada
élld chfau'teretil %anks. Entirely in Canada ltc;ansd excluding interbank deposits | (yper
nd of month figures abroa oy P drrroe
o in I(;l.ﬂli Ogsl fi ) o émdf net Securities g)s:};:; Notes4 llal;gltles
anadian dollars Cash | Security ther ue from . capital
reserves loans {Iﬁggosuarﬁ: fg;:lﬁ;l Total Demand Time
1948—December. 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950—December.. 824 134 2,776 171 4,2 1,304 “ 7,828 3,270 4,558 1,667
1951—December....... 907 107 3,028 227 3,876 1,464 |...... ... 7,896 3,284 4,612 1,714
1952—December....... 916 155 3,289 326 3,955 1,516 |........ 8,421 3,497 4,924 1,736
1953—January...... .. 835 135 3,293 308 3,981 1,320 |.........1 8,188 3,244 4,945 1,684
February....... 877 141 3,301 330 4,042 1,342 }........ .{ 8,310 3,301 ,008 1,724
March......... . 851 140 3,394 322 4,082 1,394 cvess] 8,458 3,391 5,067 1,724
April........... 897 152 3,508 345 4,135 1,380 {......... 8,642 3,535 5,107 1,774
May...oovvnnnn 822 138 3,526 331 4,024 1,402 |......... 8,486 3,386 5,100 1,755
June.......... . 903 123 3,576 331 3,956 1,509 |[......... 8,634 3,508 5,126 1,764
July.....ooonl 877 125 3,649 328 3,872 1,359 [........ 8,496 3,344 5,152 1,713
August. . .. 883 135 3,732 353 3,886 1,329 [......... 8,651 3,445 5,206 1,667
September 897 110 3,772 330 3,918 1,372 |, 8,692 3,466 5,226 1,706
October......... 962 144 3,838 342 3,789 1,432 |......... 8,744 3,596 5,148 1,763
November....... 899 152 3,977 390 3,789 1,512 |......... 8,918 3.851 5.068 1,801
December....... 906 154 3,897 424 3,831 1,510 |......... 8,881 3,847 5,034 1,841
Agsets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ancgs an
Total Demand Time capital
1947 —December......| 22,590 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948 —December. ..... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949 —December. ..... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950 —~December.,....| 48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951 —December......| 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547
1952 —December. ..... 51,155 68,243 636,624 170,298 29,734 902,547 870,504 32,043 24,957 28,551
1953—Januaty........ 47,150 69,200 642,991 174,912 33,586 907,691 873,232 34,459 27,216 32,932
February....... 46,436 68,971 638,377 174,329 34,793 900,626 864,734 35,892 27,960 34,321
March. .. .| 46,064 75,743 630,601 175,934 37,896 900,928 864,528 36,400 27,291 38,019
April. 48,314 83,702 634,643 174,379 41,925 910,867 873,209 37,658 29,219 42,878
May.. 48,079 84,973 690,729 166,926 44,885 962,225 924,151 38,074 29,618 43,750
June... .| 47,394 85,411 643,804 184,584 46,676 930,986 892,185 38,801 28,728 48,155
July. ....oooit, 47,903 85,806 661,082 189,591 49,269 952,454 913,188 39,265 27,446 53,751
August........ .| 50.451 89,197 651,314 198,784 49,226 956,528 917,027 39,501 25,209 57,234
September......| 47,177 81,649 644,000 199,498 50,250 939,282 900,010 39,272 22,928 60,364
October......... 46,003 74,964 694,021 185,109 54,393 965,798 924,602 41,196 24,355 64,338
November. .. ... 47,103 78,797 696,942 189,753 60,636 978,019 935,267 42,752 28,142 67,070

1This table represents aggregates of figures reported by individual banks.

in June and December when the statements give end-of-month data.
2Represent six-month loans to the Treasury with a yield of 5§ per cent after October 1945,
3Beginning December 1953, when a new bank was added, figures are for 11 banks.
4In January 1950, the Bank of Canada assumed responsibility for these notes.
Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer-

cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi-

cation.
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FOREIGN EXCHANGE RATES
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Ar%entina Canada
peso) Aus- British (dollar)
Year or month tralia | Austria | Belgium Brazil! Malay-
Pref (pound) (schilling)| (franc) (cruzeiro) sia
Basic ell;etpr- Free (dollar) Official Free
1948........ Y P 5.4406 veveass. .| 100,000 91.691
1949....ciiviviiiinann veveerses]es 5.4406 42,973 97.491 92,881
1950, ..ciiiennnannnns 13,333 8.289 5.4406 90.909
1958, ....... 13.333 7.067 5.4406
1952..... .333 7.163 5.4406
1953........ 13.333 7.198 35.4420
1953—March 13.333 7.198 5.4406
April......... e 13.333 7.198 5.4406
ay..e.. 13.333 7.198 5.4406
June.. 13.333 7.198 5.4406
July...... 13.333 7.198 5.4406
August 13.333 7.197 5.4455
September . 13.333 7.198 5.4466
October. . 20.000 13.333 7.198 35,4466
November ..l 20.000 13.333 7.198 4.2808 3.5261
December. ...... 20.000 13.333 7.198 4.2808 3.5261
1954—January......... 20.000 13.333 7.198 224.01 3.8580 2.0023 | 4.2808 3.5261 32.646 |......... 102,78t
February........ 20.000 13.333 7.198 224.13 3.8580 2.0036 | 4.2808 3.5261 32.656 |.vevaes..f 103.439
D Tansy G Neth
Ceylon en® | Pinland rane, ermany: y,gia | Ireland | Mexico eth- New
Year or month mark (deutsche erlands | Zealand
(rupee) (krone) (markka) mark) (rupee) | (pound) (peso) (guilder) | (pound)
Official Free
veesessse) 20,857 18.860 37.668 350.48
27.839 19,117 12.620 34,528 365.07
20.850 14.494 11.570 26.252 277.28
20.849 14.491 11.564 26.264 277.19
20.903 14.492 11,588 26.315 276.49
21 L 3 11.607 26.340 278.48
21,061 |........ 11.614 26.321 278.78
April........ veed| 21,067 |......... 11.608 26.335 278 .87
-} N Jd 21,046 |......... 11.564 26.340 278.65
June..... weaeeel] 21,041 f......... 11.561 26.334 278.57
July......... oo 21.047 {1, 11.589 26.321 278.74
August. .... el 21067 |oeevun... 11.620 26.322 278.71
September..... 200990 ...l 11.615 26.338 277.51
ctober......... 21.004 ceens 11.624 26.400 277.80
November....... 21.041 oo 11.627 26.410 278.30
December....... 21.037 |ooivun... 11.626 26.410 278.25
1954—January......... 21,038 {......... 11.619 26.405 278.35
February 21,044 [......... 11.614 26.408 278.50
Philip- | porey. | South Swe- | Switz- | Gnited
Vearormonth | NOTWAY | PIne | “gal” | Africa | den | erland | King- Uruguay ¢
(ll)’em) {escudo) | (pound) | (krona) | (franc) | (S O, D
1948............. veosd| 200159 |......... 4.0183 400.75 27.824 23.363 403.13 65.830 56,182 1.... ... |ieiiennns
1949...... PN 18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42.553 |..oiaeas
1950...... RPN 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42.553 1...... PN
1951...... P 4.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553 | .iivennn
1952....... PR . 14.015 49.6 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553 {.........
1953, 0 iiiiiiieiien, 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 | 565.833 | 556.180 { 542.553 | 634.217
1953—March 14.015 49.677 3.4842 280.51 19.323 23.317 281.56 65.833 56.180 42.553 35.547
April. 14.015 49.677 3.4882 280.61 19.323 23.329 281.66 65.833 56.180 42,553 34,205
May 14.015 49.677 3.4903 280.38 19.323 23.329 281.43 65.833 56.180 42 .553 33.633
June 14.015 49.676 3.4897 280.30 19.323 23.331 281.35 65.833 56.180 42.553 33.270
July. . 14.015 49.677 3.4896 280.47 19.323 23.333 281.53 65.833 56.180 | 42,553 32.994
August. .... 14.015 49.676 3.4897 280.45 19.323 23.334 281.50 65.833 56.180 42.553 34.001
September. . . 14.015 49.677 3.4896 279.24 19.323 23.332 280.28 65.833 56.180 42,553 35.228
October......... 14.015 49.677 3.4896 279.53 19.323 23.310 280.58 65.833 56.180 42,553 34.791
November....... 14.015 49.677 3.4899 280.04 19.323 23.255 281.09 65.833 56.180 42.553 33.567
December. ...... 14.015 49.677 3.4900 279.98 19.323 23.289 281.03 | 565.833 | 556.180 | 542.553 | 832.573
1954—January......... 14.008 49.677 3.4900 280.09 19.333 23.308 P23 S T N O At
February........ 14.008 49.677 3.4900 280.23 19.333 23.315 281.29 | e

71For figures on free rate for the period Feb. 25-Oct. 9, 1953, see BULLETIN for November 1953, p. 1231. The average for this period was
2.3274.

2Based on quotations beginning Nov. 30, 1953.

30fficial rate, based on quotations through Oct. 9, 1953. Effective Oct. 12, 1953, the Brazilian authorities introduced new exchange ratios
for Brazilian exports, Under the new system premiums of 5 and 10 cruzeiros, depending upon type of merchandise, were added to the former
rate of 5.4466 cents, thus establishing two rates—4.2808 and 3.5261 cents, respectively., For the period Oct. 13-Oct. 30 the averages of these
two rates were 4.2808 and 3.5261, respectively.

4Rate applied (except free rate) depends upon type of merchandise. In addition to the rates shown, a fifth rate was certified May 8-Dec. 4;
the average for this period was 53.1914.

8Based on quotations through Dec, 4, 1953.

6Free rate, based on quotations Feb. 10-Dec. 4, 1953.

NoTE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1953, p. 1409,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers)

United United Japan Nether- Switzer-
Vearormontn | Siaten | §ogeds | Merlo |ingdom | Framee | Mab | (o¥il | ands | $nten | and
194749 - (1930 = average = ug.
(s =100) 100) 1o 100) 100) ers ) 100) 00

1944, .. ...l 68 131 179 166 DT S N 2 [P 196 207
1945, ... Ceeaen 69 132 199 169 20 {........l. 4 fo..a. 194 205
1946............ PR 79 139 229 175 34 l.......... 16 |....... e 186 200
1947 . ..ol 96 163 242 192 52 5,159 48 Cenasens 199 208
1948 .. .. 104 193 260 219 89 5,443 128 100 214 217
1949 ... ..ol 99 198 285 230 100 5,169 209 104 216 206
1950, . ...iviiiiivnnt 103 211 311 262 108 4,897 246 117 227 203
1950 . .. i 115 240 386 320 138 5,581 343 143 299 227
1952 Ceeeeaee 112 226 400 328 145 5,270 349 140 317 220
1953, .. i 221 393 7328 r138 25,251 ... 134 298 213
1953—January........ 110 222 387 328 141 5,264 349 137 303 215
ebruary....... 110 221 384 324 139 5,243 351 136 302 214
March.......... 110 222 386 328 140 5,264 351 136 301 214
April.......... 109 220 387 333 139 5,234 350 134 300 212

- SN 110 220 393 331 139 5,250 350 135 299 214

June. . S 110 222 391 330 139 5,250 352 134 299 213
July..... IR 111 221 397 329 137 5,258 353 133 298 213
August......... 111 222 395 327 137 5,270 355 133 296 212
September. ..... 111 222 398 326 137 5,246 357 133 295 212
October......... 110 221 401 326 136 5,237 359 133 295 212
November. . ... . 110 219 396 328 137 5,236 360 134 297 212
December....... 110 219 396 326 138 25,259 f.......... 134 2296 211
1954—January........ 111 220 396 2326 139 |...... o e ?213

? Preliminary. r Revised.

Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1947-49 =100) (1935-39 =100} (1930 =100) (1948 =100)
Year or month Oth Raw z;nd Fuldy gnd Ind Ind Indus
ther partly chiefly ndus- ndus- i
Farm | Processed Farm . : trial
commod- manu- manu- Foods trial Foods | trial raw f
products foods ities products factured | factured products products ﬁ%’gﬂ:&
goods goods p
69 n.a. 70 155 134 129 158
72 n.a. 71 165 136 130 158
83 n.a 78 177 140 138 158
100 98 95 190 164 162 165
107 106 103 230 196 192 181
93 101 226 197 199 197
98 100 105 237 213 211 221
113 111 116 269 238 242 247
107 109 113 249 219 231 284
........................... 218 207 229 2308
1953—January......... 100 106 113 231 209 229 297
February........ 98 105 113 227 208 229 300
March.......... 100 104 113 225 210 229 302
Aprit......... vee 97 103 113 219 206 228 318
May...... .. 98 104 114 221 206 228 317
June............ 95 103 114 224 207 230 316
July. ... 98 106 115 224 207 230 315
August........ .e 96 105 115 214 210 230 309
September vew 98 107 115 209 207 230 307
October. . ....... 95 105 115 209 205 230 304
November....... 94 104 115 205 203 228 306
December. ...... 94 104 115 207 204 228 2303
1954—January......... 928 106 115 209 207 228 FX T T O e I

n.a. Not available. # Preliminary.

s NOT?j;GFO' sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. .

332 FeperaL Reserve BuLrLeTIiN



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food

¥ th United | Can- | Kinge Nether-| “ere | United | G Kings Nether-| " ere
ear or mon t ne ng- ether- er- e an- ng- ether- er-

States | ada dom F(rla;;;e lands | land | States [ ada dom | F (rlaglige lands | land

(1947-49] (1949 (Jan. =100) (1949 (Aug. [(1947-49| (1949 (Jan. =100) (1949 {(Aug.

=100)! | =100) |15, 1952 =100) | 1939= | =100):| =100) |15, 1952 =100) | 1939 =
=100) 100) =100) 100)
1946, .. ... ... 83 78 |........ 35 f........ 152 79 ... e, 36 |........ 160
1947 . ... i, 96 85 77 57 j........ 158 9% |........ 67 57 oo 170
1948. ... .., 103 97 82 9 j........ 163 104 [........ 72 92 |........ 176
1949. . .. ..., 102 100 84 100 100 162 100 100 76 100 100 174
1950. .. ..o 103 103 86 111 109 159 101 103 82 111 111 176
1950, ... 111 114 95 130 119 167 113 117 91 128 121 181
1952 .. . 114 116 103 145 120 171 115 117 105 141 123 184
1953, . . o 114 115 106 144 120 170 113 113 112 137 [........ 184
1953—January........... 114 116 104 146 120 170 113 114 109 141 123 184
February.......... 113 116 105 146 120 170 112 113 110 142 124 183
March............. 114 115 105 145 120 169 112 112 111 141 123 183
April.............. 114 115 106 145 120 169 112 111 113 140 124 182
May.............. 114 114 106 146 121 170 112 110 113 141 125 183
June.............. 115 115 107 145 121 170 114 111 114 141 127 184
July.......... 115 115 107 144 121 170 114 113 114 137 127 184
August, . 115 116 106 143 120 170 114 113 112 136 123 185
Septembe: 115 116 106 141 121 170 114 114 111 132 126 186
October . . 115 117 106 141 121 170 114 116 111 132 125 187
November. 115 116 106 141 120 170 112 113 111 132 124 187
December.......... 115 116 106 142 120 170 112 112 110 134 |........ 186
1954—January........... 115 116 106 |........ 123 2170 113 112 110 [ foveen.. »185

? Preliminary.

1These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights.
uary 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49==100.

Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BULLETIN for December 1952, p. 1357.

SECURITY PRICES

[Index numbers except as otherwise specified)

Prior to Jan-

Bonds Common stocks
Year or month United United United
States! 83??333 Kingdom F(rla,;;? Nether- | States g’;?gg’; Klljx?gl:l%dm France Nether-
(high 2300 |(December | US| “landez | (1935-39 | (29589 | FoR8AQH (1949 =100) | lands?
grade) - 1921 =100) =100)
Number of issues. . . 17 | 87 60 14 480 101 278 295 27
1947. ... . ..., 122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 ........... 233
1948. .. ... ....... 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 }........... 240
1949 ... .. ... ..., 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219
1950 . ... . ... 122.0 109.6 121.2 99.8 106.7 146 .4 131.6 90.0 90 217
1950, ............. 117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 112 215
1952, . ............ 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192
1953. ... il 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 158 212
1953—January ... .. 114.5 84.5 109.1 114.3 93.6 197.6 172.3 92.0 151 201
February. ... 114.0 84.2 109.7 112.7 96.3 195.9 169.0 92.0 153 207
March....... 113 .4 84.1 110.5 111.9 95.8 198.0 170.0 93.2 150 206
April........ 111.7 84.1 111.3 112.6 98.0 190.0 160.8 92.3 150 203
May........ 109.8 83.6 111.4 113.2 99.7 189.6 159.8 91.1 153 206
June. ....... 108.8 82.9 112.2 112.9 101.2 182.8 156.8 91.1 153 207
July. ..., 110.7 82.9 111.5 112.9 102.7 185.5 160.7 91.6 157 214
August. ..... 111.4 82.6 112.0 114.1 101.8 187.3 161.2 92.5 161 218
September. .. 110.9 82.3 112.8 115.0 102.1 179.2 152.9 91.4 165 215
October. . ... 112.6 82.8 114.2 114.7 104.0 183.4 151.9 92.1 167 217
November. . . 113.6 84.2 114.9 114.4 104.0 187.5 154.2 93.7 168 223
December.... 113.5 85.3 114.2 113.8 103.4 190.7 153.6 93.5 169 230
1954—January. . ... 114.5 87.0 114.3 |.......... 110.9 195.4 157 .4 9.1 |........... 239

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

2Represents the reciprocals of average yields.

3Average of the ratios of current prices to nominal values, expressed as a percentage.
Note.—For sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December

1952, p. 1357,
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The average yield in the base period (January-March 1937) was 3.39 per cent.
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Rarru A. YouNe, Associate Economist

RoeerT G. Rouse, Manager of System Open
Market Account
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Wittiam D. IrLAND, Boston Districr

Henry C. ALEXANDER, New York Districr
GeoFrrRey S. SMITH, PuiLapeLpaia Districr
Georce Gunp, CreveLanp DistricT

Rosert V. FLEMING, Ricumonp District

Vice President
WarLace M. Dauvis,

Epwarp E. Brown,
President

W. W. CaAMPBELL,

Joseru F. RineLAND,

ATLaNTA DiIstrICT

Cuicaco Districr

St. Louis Districr

MinnEearoLss DistrICT
CHARLES J. CHANDLER, Kansas Ciry Districr
Geo. G. MaTxkiy,

Joun M. WaLLAcE,

DavLras DistricT
San Francisco Districr

Hereerr V. Procunow, Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President Vice Presidents
Bank of Deputy Chairman First Vice President | (Vice Presidents in charge of branches are listed in
lower aectson of this page)
Boston......... Harold D. Hodgkinson J. A. Erickson Robert B. Harvey ? Carl B. Pitman
Ames Stevens Alfred C. Neal E. O. Latham O. A. Schlaikjer
R. F. Van Amringe
New York...... Jay E. Crane Allan Sproul H. A. Bilby Robert G. Rouse
William 1. Myers William F. Treiber { H. H. Kimball T. G. Tiebout
L. W. Knoke V. Willis
A. Phelan R. B. Wiltse
H. V. Roelse J. H. Wurts
Philadelphia....| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman
Henderson Supplee, Jr. W. J. Davis Robert N. Hllkel’t J. V. Vergari 4
E. C. Hill Richard G. Wilgus ?
Wm. G. McCreedy
Cleveland. . .... John C. Virden W. D. Fulton Roger R. Clouse  H. E. J. Smith
Leo L. Rummell Donald S. Thompson| A. H. Laning 2 Paul C. Stetzelberger
Martin Morrison
Richmond. ..... John B. Woodward, Jr. Hugh Leach N. L. Armistead  C. B. Strathy
W. G. Wysor Edw. A. Wayne Aubrey N. Heflin K. Brantley Watson
Upton S. Martin  Chas. W, Williams
Atlanta........ Rufus C. Harris Malcolm Bryan V. K. Bowman L. B. Raisty
Paul E. Reinhold Lewis M. Clark J. E. Denmark Earle L. Rauber
John L. Liles, Jr.2 S. P. Schuessler
Harold T. Patterson
Chicago. ....... John S. Coleman C. S. Young Neil B. Dawes L. G. Meyer
Bert R. Prall E. C. Harris W. R. Diercks George W. Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones? Alfred T. Sihler
W. W. Turner
St. Louis. ...... M. Moss Alexander Delos C. Johns Dale M. Lewis H. H. Weigel
Caffey Robertson Frederick L. Deming | Wm. E. Peterson  J. C. Wotawa
Minneapolis. . . .| Paul E. Miller 0. S. Powell H. C. Core J. Marvin Peterson
Leslie N. Perrin A. W. Mills E. B. Larson Otis R. Preston
H. G. McConnell M. H. Strothman, Jr,
Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen? E. D. Vanderhoof
Cecil Puckett Henry O. Koppang | Clarence W. Tow D. W. Woolley
Dallas.......... J. R. Parten Watrous H. Irons E. B. Austin L. G. Pondrom
Robert J. Smith W. D. Gentry J. L. Cook 3 Harry A. Shuford
San Francisco...| A. H. Brawner C. E. Earhart E. R. Millard Eliot J. Swan
Y. Frank Freeman H. N. Mangels H. F. Slade Ronald T. Symms 3
0. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Fede};:illl{{g?erve Branch Vice Presidents Fedeé:Lll}g?erve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. ...| Helena C. W. Groth
....... Cincinnati R. G. Joh
Cleveland p:?t‘:slg:é}; J. W. '{%):ssl?,n Kansas City....| Denver . G. A. Gregory
Richmond....... Baltimore D. F. Hagner glr(rl‘alﬁoma City II} k IIS/Iabthes
Charlotte R. L. Cherry aha ebus
Atlanta. ........ Birmingham H. C. Frazer Dallas......... El Paso C. M. Rowland
'II\?Cklfo'rlllwue '1{ 1}'}: Il\f[mfgrd ] Houston W. H. Holloway
ashville 00 y, r. i E.
Now Orloans ML San Antonio W. E. Eagle
Chicago......... Detroit R. A. Swaney San Francisco. ..| Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart Portland J. A. Randall
Louisville ... ccviviiiiiiiins Salt Lake City W. L. Partner
Memphis Darryl R. Francis Seattle J. M. Leisner

t Also Federal Reserve Agent.
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2 Cashier.

? Also Cashier.

¢ Counsel.
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FEDERAL RESERVE BOARD PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

AnnuaL ReporT of the Board of Governors of the
Federal Reserve System. Issued each year.
Available without charge upon request.

FepEraL REsErvE BULLETIN. Issued monthly. Sub-
scription price in the United States and its pos-
sesstons, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FeperaL Reserve CHArTs oN Bank Crepit, Money
Rares, anp BusiNess. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates) '

HistoricaL SuppLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Creprr, Money RaTes, anD
Business. Issued annually in September. An-
nual subscription to monthly chart book includes
one issue of supplement. Single copies, 60 cents
each; in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

'A more complete list, including periodic releases and
reprints, appeared on pp. 1414-17 of the December 1953
BULLETIN.
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Tae FrperaL RESERVE SYSTEM-—PURPOSES AND
Funcrions. 224 pages. Will be available in
April 1954, without charge.

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single
shipment, 75 cents each.

BankING AND MoneTARY STaTIsSTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

A StamisTicar Stupy ofF Recuration V. Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

THe DeviLopMeNT oF BaNk Desits anp CLEAR-
iNgs AND THEIR Usg v EconoMmic ANaALysis.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue Feperar Reserve Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

RuLks oF OrcanizaTioN aND RULEs oF PROCEDURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuraTIONS OF THE BoARD OF (GOVERNORS OF THE

FeperaL REserve SysTEM. Individual regulations
with amendments.

FeperaL REserve BULLETIN



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

April 1952. 8

Banking N THE Sovier UnION.
pages.

Revisep WEEkLY INDEX oF DEPARTMENT STORE
SavLes. April 1952. 4 pages.

StaTEMENT BY CHAIRMAN OF THE Boarp or Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
Creprt CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952. April 1952. 4 pages.

CuaNGEs 1N INsTaLMENT CrEDIT TERMs. May 1952,
6 pages.

Excess Prorits Taxes oF CoMMerciaL Banks.

June 1952. 18 pages.

ReaL Estate Loans oF REcisTRANTS UNDER REGU-
raTIoN X. June 1952, 18 pages.

ProsrLEMs oF Trape EquiLmsrium. October 1952.
9 pages.

Revisep Series oN DEPARTMENT STORE SALES,
Stocks, aAND OrbERs. October 1952. 5 pages.

December 1952. 7

Recent CrepiT Expansion.
pages.

CrepiT AND MoNETARY REVIEW FOR 1952. February
1953. 7 pages.

Tur MoNETARY SvysTEM oF THE UNITED STATES.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES ON
Economic StapiLity. March 1953, 16 pages.

Feperar Financiar MEeasures For EcoNomic Sta-
BILITY. May 1953. 7 pages.

Revision oF CoNsUMER CREDIT STATISTICS.

1953. 19 pages.

April

*DEeTAILED DEscrIPTION oF SOURCEs AND METHODS
Usep v RevisioN oF SHORT- AND INTERMEDIATE-
Trerm Consumer Creprr Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

THue TrANsITION To FREE MARKETS.
6 pages.

April 1953.

Marcu 1954

FeperaL Reserve Bank ResponsieiLrries, May
1953. 5 pages.
Unirep States Posrwar INVESTMENT 1IN LaATIN

AmEerica. May 1953. 6 pages.

1953 Survey oF ConsuMmeR Finances—From March,
June, July, and September issues of BULLETIN.
62 pages. (Also, similar surveys for earlier years
from 1946, 1947, 1948, 1949, 1950, 1951, and 1952
BuLLETINS.)

WaRTIME AND Postwar CreEpiT DEMANDS OF LARGE
CorproraTions. July 1953. 12 pages.

Estimarep Liouip Asser HorpiNgs orF INDIVIDUALS
anD Businesses. July 1953. 2 pages. (Also
similar article from July 1952 Burrerin.)

Recent Crepir aAND MoNETARY DEVELOPMENTS.

July 1953. 8 pages.

Tne BaLANce SHEET OF AGRICULTURE, 1953,

August 1953. 13 pages.

Unitep STATEs BALANCE oF PayMEenTs N 1952.53,
October 1953. 9 pages.

Revisep INDEXEs oF DEPARTMENT STOREs SALES AND
Stocks, By Major DerartMmenTs. November
1953. 65 pages.

Feperar Reserve MonTHLY INDEX oF INDUSTRIAL
Propbuction, 1953 Revision. December 1953. 96
pages. (Also, similar index from August 1940,
September 1941, and October 1943 issues of
BuLLeTiN with supplementary data. October
1943. 120 pages.)

ExTEnsioNs anp REepayMENTs oF CoNsUMER IN-
STALMENT CrEDIT. January 1954. 14 pages.

Bank Creprr aNp Money IN 1953, February 1954.
6 pages.

InTERNATIONAL Gorp aND Dorrtar MoveMENTS.

March 1954. 9 pages. (Also, similar article from
March 1953 BuLLETIN.)

PreLiMINARY FINDINGs OF THE 1954 Surviy or Con-
suMer Finances. March 1954, 4 pages.
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