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WORLD TRADE AND PRODUCTION IN 1953-54

United States exports, after a year and a
half of little change, increased moderately
in the spring and early summer of 1954, re-
sponding to foreign demand associated with
high levels of economic activity abroad.
Despite the decline in United States in-
dustrial production and imports in the latter
half of 1953, production in Western Europe
continued to rise, and advanced further in
the first eight months of 1954. World mar-
kets showed on the whole a high degree of
stability, with considerable strength for some
industrial materials.

European countries made further progress
in relaxing restrictions upon expenditures of
dollars. Foreign holdings of gold and dol-
lars continued to rise as outpayments from
the United States remained in excess of for-
eign purchases from the United States.

Unrrep States Exrorts

From March through August—the latest
six months for which data are available—
United States exports were at an annual rate
of 12.9 billion dollars, exclusive of military
shipments under the Mutual Security Pro-
gram. After allowance for seasonal varia-
tions, this was a gain of about half a billion
dollars over the 12.2 billion level of the pre-
ceding year and a half. The increase was
one of the factors that checked the decline
in United States production. In view of
continuing large exports by other countries,
the gain in United States exports indicated
impressive strength of world demand.
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ure shown for third quarter. Organization for European Eco-
nomic Cooperation (OEEC) index for member countries. Dot
represents preliminary data for July-August, seasonally adjusted
by Federal Reserve.

A rising trend of exports first became evi-
dent in the latter part of 1953 in sales to
Japan, the Netherlands, and certain Latin
American countries. In other markets im-
provement waited until the spring of 1954.
Relatively small exports in March, when
many shipments were delayed by the New
York port strike, were followed by excep-
tionally heavy movements in April, and
average exports for the two months together
showed an increase. In May-August exports
remained close to the March-April level.

Gains in export markets were widespread.
Even in those countries where United States
exports in the first half of 1954 failed to
match those of the first half of 1953, declines
did not continue during the spring.
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WORLD TRADE AND PRODUCTION IN 1953-54

UNITED STATES FOREIGN TRADE

Millions of dollars
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The sole instance of significant downturn
beginning this year was in exports to Japan,
which rose sharply up to February 1954 and
declined thereafter. The downturn was the
consequence of measures that the Japanese
Government took to cope with a critical
balance-of-payments situation.

Almost all major commodities and com-
modity groups shared in the increase in
United States exports in the first half of
1954. The principal exceptions were fuels,
textiles, certain types of machinery, and
wheat. These are commodities for which
abnormal shortages of world supply existed
in the earlier postwar period; United States
exports of these goods have tended to decline
in the past two years.

ImMPORTS AND BALANCE OF TRADE

At the beginning of 1953 import demands
in this country were exceptionally strong.
Subsequently, with the downturn in United
States industrial production and a slacken-
ing in the rate of strategic stockpiling, im-
ports of metals and other raw materials de-
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clined. Apart from coffee imports, the low
point (on a daily average basis) was reached
in December and January, when the decline
from peak months of 1953 exceeded 15 per
cent. After a partial recovery in the spring,
the total value of United States imports in
the first half of 1954, excluding coffee, was
11 per cent smaller than the value in the
first half of 1953. Including coffee the de-
cline was only 7 per cent.

With imports reduced in the first half of
1954, the surplus of merchandise exports
over imports was at an annual rate of 2.2
billion dollars as compared with 1.1 bil-
lion in the corresponding period of 1953.
Including United States military expendi-
tures abroad, other service transactions, and
remittances, the current account surplus was
at a rate of 1.0 billion dollars, against a small
negative figure the year before.

The decline during 1953 in United States
payments for imports was smaller than
many observers in foreign countries had
feared, and the subsequent rise in foreign
purchases from the United States was gen-
erally unexpected. Apprehensions had been
widely expressed that even a moderate de-
cline in United States imports would create
balance-of-payments troubles for other coun-
tries and would bring deflationary pressures
in world markets. Such fears proved ill-
founded. Foreign reserves of gold and dol-
lars continued to increase, especially in
Western Europe, and world markets were in-
fluenced by a steady growth of real income
in Europe.

Declines in imports of the United States
in 1953-54 were heaviest in purchases from
Western Europe, where few adverse effects
were felt; from the sterling area; and from
certain Latin American countries which do
not produce coffee or petroleum. Many of
the raw material producers that sold less to
the United States sold more to Europe than
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before. In some cases this meant replacing
dollar earnings with earnings of sterling or
of other nondollar currencies. In view of
the strength of sterling in international ex-
change markets, pressures to maximize net
earnings of dollars were not so heavy as in
carlier years.

AppiTioNs TO FOREIGN RESERVES

At mid-1954 the gold reserves and official
and private holdings of dollars of foreign
countries (excluding the U.S.S.R.) and of
international institutions totaled 27.4 billion
dollars, as compared with 22.6 billion two
years earlier. The increase in 1953-54 was
24 billion dollars, the same as the year
before. Net transfers from the United
States in 1953-54 amounted to 1.7 billion
dollars, compared with 2.1 billion in the
preceding twelve-month period, but ad-
ditions to foreign reserves of gold from new
production and other sources greatly ex-
ceeded those of the previous year.

In the first half of 1954 foreign gains of
gold and dollars from transactions with the
United States were considerably smaller than
in earlier half-year periods. They neverthe-
less amounted, as shown in the table, to more
than 600 million dollars—an annual rate of
almost 1.3 billion dollars.

United States military expenditures for
goods and services to be used abroad or
transferred to other nations were 1.2 billion
dollars in the first half of 1954, only slightly
more than in the corresponding period of
1953. An increase in payments for offshore
procurement in Europe was offset by a de-
cline in military expenditures in Japan.
Changes in private service transactions and
remittances were relatively small. The prin-
cipal factors altering the current account
balance were the decline in payments for
commercial imports and the rise in exports.

Another significant change in the over-
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UNitep STATEs BALANCE oF PAYMENTs AND INCREASE IN
ForeicN GorLp Reserves anp Dorrar Hovrpings

[In billions of dollars]

January-June
Item
19542 1953
Payments from United States:
Merchandise importsl.................... 5.27 5.68
Services and remittances!................. 1.66 1.72
Military expenditures. . .................. 1.20 1.16
vt. economic aid and loans (net). ....... .62 1.02
U. S. private direct investment (net)....... .36 .42
Total. ..ot 9.10 10.00
Foreign payments to United States:
Merchandise exports?.................... 6.36 6.23
Private investment income............. e .86 .83
Other exports of services2................. 1.43 1.40
Total. ..o i e 8.64 8.46
Balance available for increase in foreign
ASSetS, etC. 2. i .vt i i +.46 | +1.55
Unidentified transactions. ................ —.01 +.12
Net repayments to private U, S, creditors
and repatriation of foreign securities. .. .. ~.29 +.27
Miscellaneous foreign assets in U. S........ +.13 +.02
Foreign U. S. dollar holdings3............. +.56 -+ .40
Gold purchased from U. S................. +.06 +.73
Increase in foreign gold reserves and
dollar holdings:
From transactions with United States...... +.63 | +1.13
Gold entering reserves from other sources...| -+.38 +.12
Totald. ...t +1.01 | +1.25

? Preliminary.

1Excluding military expenditures, shown separately.

2Excludmg military transfers under aid programs (1954, 1.82
billion dollars; 1953, 2.66 billion).

3Federal Reserve data, including holdings of international
institutions. Dollar holdings include holdings of short-term U. S,
Government securities and also certain long-term U. S. Govern-
ment securities held for foreign official accounts.

NotE.—Department of Commerce data, except dollar holdings
and gold entering foreign reserves from sources other than trans-
actions with the United States. Details may not add to totals
because of rounding. The current account balance (on goods,
services, and remittances) may be derived by deducting the first
three items of “payments from United States’ from total ‘‘foreign
payments to United States.”

all balance of payments was a decline of 400
million dollars in the net outflow of Govern-
ment aid and loans. There was also a small
decline in the outflow of United States pri-
vate capital for direct investment abroad.
The balance of funds from these sources and
from current account transactions, available
for additions to foreign official gold reserves,
for additions to foreign official and private
assets in the United States, and for repay-
ment of foreign debts to private persons in
the United States or repatriation of foreign
securities, amounted to about 450 million
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dollars, as against 1,550 million in the first
half of 1953.

In the first half of 1953 part of the very
large balance of funds had been absorbed,
as the table on the preceding page shows, by
a substantial flow of repayments and repatria-
tion of securities. In the first half of 1954, on
the other hand, net movements of United
States short-term and portfolio capital were
outward, providing additional funds to for-
eigners. Thus net acquisitions of dollar hold-
ings and of gold from the United States in
the first half of 1954 amounted, as noted
above, to about 600 million dollars. Gold
entering foreign reserves from other sources
amounted to about 400 million, so that the
total gain for the half year reached 1 billion
dollars. Since midyear there have been fur-
ther additions to foreign reserves.

RreraxatioNn oF Excraance CoNTROLS

The marked improvement in reserve posi-
tions of foreign countries, particularly in
Europe, has had two major consequences.
In conjunction with the maintenance of
stable price levels, it has given European
governments and central banks a wider mar-
gin of freedom to allow expansion of in-
ternal demand without risk of balance-of-
payments crises, and it has brought a gradual
relaxation of trade and exchange controls.

A notable development in the field of ex-
change controls occurred in March 1954,
when the United Kingdom simplified its con-
trols over transfers of foreign-held sterling
among foreigners. “Transferable sterling”
still cannot be paid to or used directly by per-
sons in the dollar area, but its other uses are
no longer limited by British regulations. Be-
sides normal trade purchases in nondollar
countries and purchases in London of such
dollar commodities as copper, zinc, sugar,
and coffee, these uses now include capital
transfers among nondollar countries, and the
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purchase of dollar funds in free markets out-
side the sterling countries. Throughout the
spring and summer the free exchange rate
for transferable sterling against dollars was
within 2 per cent of the dollar rate for
American-held (convertible) sterling.

Western Germany, Belgium, and the
Netherlands have established somewhat sim-
ilar arrangements for foreign use of their cur-
rencies. They have also relaxed restrictions
on the withdrawal of foreign long-term in-
vestments. American and Swiss holders, like
others, may now withdraw in their own cur-
rency from the Netherlands or Belgium the
proceeds of securities liquidated in those
countries. Blocked accounts in Germany
were replaced in September 1954 by “liberal-
ized capital accounts,” which have wider uses
within Germany and may be converted at of-
ficial rates into other currencies except dollars.

Residents of these continental countries
now have considerable freedom to make in-
vestments abroad. Residents of the United
Kingdom have recently been allowed greater
latitude to invest in Canada.

In the field of trade and exchange controls
affecting imports, where liberalization of
intra-European and intra-sterling area trans-
actions was far advanced by mid-1953, the
gradual removal of quotas and other direct
restrictions on imports of dollar goods was
accelerated in 1954. Among recent ac-
tions of this kind were those of Sweden in
September and Italy in August. Switzer-
land, Belgium, the Netherlands, and South
Africa are still in the lead among European
and sterling area countries in this respect.

In the United Kingdom, imports of most
raw materials and foodstuffs from the dollar
area have been completely freed from con-
trols, but manufactured goods, though more
freely admitted than in 1951, are still subject
to discriminatory restriction. In Germany,
on the other hand, many types of dollar
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manufactures are admitted freely, while im-
ports of foodstuffs and of some materials
are still under direct control.

Germany, Italy, and Japan still make con-
siderable use of bilateral trade agreements
with raw-material-producing countries. Un-
der present conditions these agreements ap-
pear to be employed not so much for the
purpose of economizing on dollar expendi-
ture as for obtaining reciprocal advantages
in exporting.

In those countries which have gone the
farthest in removing old restrictions on dol-
lar transactions, important new fields have
been opened up for competition by United
States exporters. At the same time the
loosening of controls has benefited indus-
tries abroad that depend upon imported
materials and equipment that they are
now free to buy in the most advantageous
markets. It has stimulated greater eficiency
in those industries which must compete in-
creasingly at home and abroad with prod-
ucts of the United States and other nations.

WORLD EXPORTS
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OEEC EUROPE
TO OUTSIDE | | —11s

! \OUTER STERLING
/ AREA
UNITED STATES !

P
——
\ -

/" \_ OTHERS

S

— pu— | S— — 5
CANADA
JAPAN
I R I N 0
1950 1952 1954 1950 1952 1954

Nore.—Based on data from Department of Commerce,
Dominion Bureau of Statistics (Canada), OEEC, and Inter-
national Monetary Fund. OEEC exports shown are thoge of
member countries to all others, including dependencies. Outer
sterling area excludes sterlini OEEC members: United King-
go;xfl, Ifreil;?f, and Iceland. atest figures shown are for first

alf o .

Ocroser 1954

WORLD IMPORTS
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Expansion oF WorLp TRADE

International trade in general expanded
steadily after the summer of 1952, and the
rise in United States exports this year lagged
considerably behind increases in the exports
of Europe, Japan, and Latin America, as
shown in the chart at the left. Industrial
countries abroad made progress in 1953 to-
ward regaining their prewar shares of world
trade. Latin American exports increased in
volume, and their value was further enlarged
in 1953-54 by rising coffee prices.

A factor of great significance in maintain-
ing growth of world trade after United
States imports turned down in 1953 was the
rise in imports of Western Europe from
other areas, shown in the chart above. This
rise started from a low point in September
1952. By the first half of 1953, though prices
and value were lower than in the 1951 boom,
the physical volume of imports into Western
Europe from outside sources had fully re-
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gained the 1951 level. By the first half of
1954 there was a further increase of 5 per
cent in volume and 3 per cent in value.

Another source of increasing demand in
world trade in the latter part of 1953 was
Japan. Unlike the increase in European im-
ports, the financing of which caused no seri-
ous difficulties, the 25 per cent rise in Japa-
nese imports during 1953 led to drains on
Japan’s reserves of dollars and sterling, which
were also showing the effect of a decline in
United States military expenditures in Japan.
Late in 1953 the Japanese Government
adopted new policies of import control and
internal stabilization. Import purchases
were cut back considerably and import ar-
rivals declined after March 1954. The finan-
cial stabilization program was apparently
successful in halting the inflation of prices
and costs which previously had been retard-
ing exports and overstimulating imports.

Eurorean InpustriAL Propuction

The rise in European imports from mid-
1952 to mid-1954 reflected increasing needs
based on rising consumption, replenishment
of business inventories, and expansion of pri-
vate investment. Over the two years indus-
trial production advanced by about 7 per
cent a year.

The purchasing power of European con-
sumers was enlarged by rising money in-
comes while prices of finished goods re-
mained stable. Moderately rising hourly
wage costs were offset by increasing pro-
ductivity and by the availability of imported
materials at prices substantially lower than
in 1951. There was progressive relaxation
of governmental controls affecting prices or
purchases in domestic trade. Saving from
current incomes was generally much higher
than in 1951 and earlier postwar years.

In the first phase of the European recovery
after mid-1952, textile production rebounded
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sharply, especially in England. The over-all
rise in European industrial production at this
time was not so rapid as the advance then
occurring in the United States, but after mid-
1953 European output continued to gain.

A number of sources of demand contrib-
uted to the further advance in European
production in 1953-54. Housing construc-
tion was an important factor in the United
Kingdom and Germany. European exports
to nondollar countries rose throughout 1953
and the first half of 1954, while exports to
the United States remained high until near
the end of 1953. Differences in the timing
of the recovery in different countries also
played a part: in France demand did not
begin to pick up with fresh momentum un-
til the latter half of 1953.

Perhaps the most important factor in the
continuation of the advance of European
production after mid-1953 was the upturn
in business expenditures for fixed capital
investment. With demand for industrial
products generally at a high level, numerous
WESTERN EUROPEAN INDUSTRIAL PRODUCTION

Seasonally adjusted, 1950100

140

- METAL PRODUCTS/,  — 130
/
L =/ — 120
METALS

- - ne
— TEXTILES -— 100
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LA ! | | L ~~J 80

1950 1952 1054

Nore.—OEEC indexes_for member countries. Seasonal ad-
justment for metal products estimated by Federal Reserve.
atest data shown are preliminary for second quarter 1954.
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opportunities have been found for modern-
ization and expansion of productive capacity.
As foreign and domestic orders for new
producers’ equipment—as well as sales of
automobiles and other consumers’ dura-
ble goods—increased, metal-using industries
found their stocks of material inadequate.
In the first half of 1954 output of steel and
other metal-producing industries was rising
in all European countries. New orders for
steel in the summer were at record levels.

PropbucrioN 1N CANADA AND JAPAN

While rising industrial production and
business activity in Europe exerted a major
influence on world business conditions, a
leveling off in demand in the much smaller
Canadian economy had considerable direct
effect on United States exports. Canada’s
industrial production is less than one-tenth
of Western Europe’s, but our exports to
Canada are about as large as our exports to
Western Europe: each accounts for about
one-fifth of total United States commercial
exports. In the first half of 1954, when ex-
ports to Western Europe were 8 per cent
greater than the year before, exports to
Canada were down by 11 per cent.

Canadian industrial production in 1953-54
followed a course somewhat similar to that
of United States production, but the net de-
cline from the average for May-July 1953 to
that for May-July 1954 was only 3 per cent
compared with the 9 per cent decline in this
country. Output in manufacturing was
down 6 per cent compared with 10 per
cent here. New investment activity, though
somewhat reduced, continued strong. Farm
income was reduced in consequence of lower
prices for wheat and other grains, and the
value of wheat exports fell sharply. Cana-
dian imports continued to exceed total ex-
ports, the deficit in trade being covered by
the inflow of investment capital.

Ocroper 1954

Japanese industrial production rose very
sharply in 1953. A gain of about 20 per cent
brought Japanese manufacturing and mining
activity at the beginning of 1954 to a level
approximately 15 per cent above the prewar
year 1938. This spring and summer there
was a slight recession from that level.

WorLp CoMMoDITY MARKETS

Intimately related to the continuing
growth of European production in 1953-54
was the absence of deflationary tendencies
in world markets. From the point of view
of the nondollar world, the strength of raw
material prices meant, on the whole, that
United States purchases yielded more dol-
lars than if price levels had fallen; this
was a factor in the continuing growth of
monetary reserves. Even more important,
and quite apart from currency questions, in-
come within primary producing countries
was well maintained. Active markets over-
seas were thus provided for the exports of
industrial countries.

While stability in world markets con-
tributed to growth of European production,
the high and rising demand of Europe for
imports of raw materials was itself a strong
influence toward stability in primary markets
in the face of reduced demand in the United
States and generally ample supply.

Demand and supply conditions varied
among commodities. For many industrial
raw materials prices in foreign markets in
the spring of 1954 were higher than in the
last few months of 1953. For some com-
modities, moreover, price advances had oc-
curred in 1953 at the same time that United
States business activity was declining. Such
commodities included lead, zinc, and jute,
for which European demand was rising in
1953, as well as the beverage commodi-
ties—coffee, cocoa, and tea—for which de-
mand was strong in all countries.
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Prices IN SELECTED CoMMODITY MARKETS

[U. S. cents per pound]

April- Oct.- April-
Commodity (and market) June Dec. June
1954 1953 1953
Prices higher in April-June 1954

than in April-June 1953:
Coffee (New York)........... 87 60 56
Cocoa {British W. Africa)..... 50 32 30
Tea (Ceylon)................ 61 51 49
Tobacco (Turkey)............ 60 60 50
Crude petroleum (Venezuela)..| 1195 1195 1160
Newsprint (Sweden).......... 5.9 5.6 5.5
Zinc (London) . .............. 9.9 9.4 8.8
Lead (London).......... .. 12.0 11.7 10.8
Jute (Pakistan)......... e 10 10 9
Cotton (Pakistan)............ 38 34 34

Prices lower in April-June 1954

than in April-June 1953:
Copper (London) 30.4 29.6 31.5
Tin (Malaya)......... . 89 76 90
Rubber (Malaya) . 20.5 18.9 22.6
Wood pulp (Sweden)......... 8.0 7.6 8.2
Wool (Australia)............. 81 76
Sugar (Cuba)....... N . 3.2 3.55
Copra (Philippines) 8.6 8.0
Wheat (Canada)............. 2196 2213

1Cents per batrel.
2Cents per bushel.

Monetary Pund™ Tote sod sotton avornees for Aprijune. 1964
partly estimated by Federal Reserve.

Foreign growers’ prices for raw cotton
were relatively low in 1953, but strengthened
carly in 1954 when it became clear that
European stocks were no longer being re-
duced and that European consumption was
being maintained at a relatively high level.

For certain other commodities, potentially
in very heavy supply, prices weakened dur-
ing the greater part of 1953 but advanced
moderately in the first half of 1954. In the
case of copper, rising European consumption
and replenishment of stocks were accom-
panied by curtailment of production—in
Chile from October 1953 onward and in the
United States somewhat later. In the case
of rubber, most of the decline in United
States consumption was offset by curtail-
ment of synthetic rubber output when low
prices made natural rubber more attractive.

Prices for wool and certain agricultural
products were also lower in the spring of

1040

1954 than they had been a year earlier. Eu-
ropean consumption of wool in 1953-54 was
at a very high level but was not rising. The
Cuban sugar price was influenced by ex-
panding production of sugar in other coun-
tries. 'The supply situation for copra and
coconut oil eased considerably in 1954.
Wheat continued to be heavily in surplus
supply on world markets.

INFLUENCE oF THE BALANCE oF PAYMENTS

For countries that depend greatly on for-
eign trade, domestic expansion always brings
the risk of a worsened balance of payments.
Gold and foreign exchange reserves give pro-
tection against this risk, and may therefore
support expansion. When reserves are not
fully adequate for all contingencies, sup-
port of the same kind may be given by a
balance-of-payments situation in which re-
serves are increasing. This, in general, was
the case in Western Europe in 1953-54.

In such a situation, governments and cen-
tral banks were able to relax foreign trade
controls and could allow a steady growth of
domestic incomes. The consequent growth
of demand for imports presented no serious
danger. Since opportunities were available
for more efficient use of resources, growth of
real income was rapid. Europe’s purchases
of imports were large, and provided an ele-
ment of strength in world markets.

The large flow of dollar payments from
the United States in recent years, by con-
tributing to the maintenance of a favorable
balance-of-payments situation for Europe,
has proved to be a basic influence toward
stability and growth in world trade and pro-
duction. Against this background, the in-
crease in United States exports this spring,
responding to world demand, was a sign of
increased strength in the world economy.

FepEraL Reserve BuLrerin



RECENT FINANCIAL CHANGES IN WESTERN GERMANY!

After heavy reliance on foreign assistance
in the postwar period, Western Germany
after 1951 began to accumulate monetary
reserves in the form of gold and foreign ex-
change, and also to provide credit to many
of its trading partners. This improvement
in Western Germany’s international position
was accomplished within the framework of
a rising standard of living, progressive aboli-
tion of direct controls, and over-all financial
stability.

Wholesale prices and the cost of living at
the end of 1953 were both somewhat lower
than in mid-1951, that is to say, at the end of
the last 12-month period when Western Ger-
many had a foreign deficit on current ac-
count. Fluctuations during the intervening
period were very small. After rising sub-
stantially in the first year after the outbreak
of war in Korea, wholesale and consumer
prices continued to rise very slightly for some
time, remained practically constant through-
out calendar year 1952, and then declined
about 3 per cent in 1953.

This large measure of internal financial
stability was maintained over a period when
Western Germany’s foreign position on cur-
rent account shifted from deficit to surplus
by an amount equivalent to about half the
value of the country’s private investment in
plant and equipment in 1953. There was a
concurrent shift of the same order of mag-
nitude, also from deficit to surplus, in
the balance of the current payments and
receipts of the government sector with the

YThis article was prepared by Henry K. Heuser, Chief of
the Central and Eastern European Section of the Board’s Divi-
sion of International Finance. Presentation and analysis owe
much to the methodology developed in recent years by the
Central Planning Bureau of the Netherlands and the Neder-
landsche Bank.

Ocroser 1954

private sector and foreign countries. And,
while the value of total supplies—domestic
output and imports—was almost a third
larger in 1953 than in the 12-month period
ending June 1951, domestic use of such sup-
plies had expanded by little more than one-
fourth.

These developments suggest that, broadly
speaking, internal financial stability in West-
ern Germany was maintained during the
past three years because the effects of two
major financial changes—the shifts from
deficit to surplus on both foreign and gov-
ernment accounts—served as offsets to each
other. Such an interpretation assumes that,
in the absence of a government surplus, pri-
vate spending would have been greater
rather than private borrowing less.

To recognize that the effects of two major
financial forces offset each other and thus
helped to maintain internal financial sta-
bility does not advance the explanation of
stability very far. It would seem worth-
while, therefore, to explore in some detail
the train of causation in the stabilizing proc-
ess; to ask which of the two forces was the
originating and which the reacting one at
different times during the period.

Examination of major economic changes
over the period seems to support the view
that it was the development of a slack in
domestic demand relative to productive ca-
pacity that twice served as the originating
factor in the process of mutual offsetting by
different forces. This was near the begin-
ning (second half of 1951) and again toward
the end of the period (latter part of 1952 and
the first half of 1953). Rising net exports
appear to have been the originating factor
during the middle of the period (most of
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1952) and perhaps once more at the very end
(second half of 1953).

" In the last few years monetary policy was
applied in a manner to meet three different
types of conditions. When, as in 1950-51,
it was imperative to restrain domestic de-
mand in an effort to maintain external sol-
vency, monetary policy was restrictive. As
the need for restriction began to recede in
mid-1952, monetary policy responded with a
gradual reduction in the cost of central bank
credit. Finally, with the further restrictive

effects of growing government surpluses
about balanced by the expansionary forces of
rising net exports during much of 1953,
monetary policy remained largely neutral,
permitting internal financial stability to be
maintained by existing forces.

Norte on MeTHOD

In examining the factors that may have
been responsible for the shifts in the dis-
tribution of Western Germany’s rising out-
put among the domestic private sector, the

TasLe 1

Sources AND Uses or Funps 18 THE Do

MEsTIC EcoNomy, 1953 anp 1950-51

Western Germany and West Berlin

[In billions of deutsche marks)

Domestic economy!? Public sector Private sector
Sources and uses
1953 1950-51 1953 1950-51 1953 1950-51
Nonfinancial sources, net (foreign balance on current account '
for domesticeconomy)2. . . ... .. ... it i i 3.9 -1.5 3.5 -~0.6 0.5 -0.9
Disposable income plus capital consumption allowances....| 141.3 166.5 33.3 19.2 108.0 87.3
Gross national product receipts. . ..........oiiiiiiiiis .3 .5 22.1 14.7 119.2 91.8
National income and net national product receipts. .6 .0 21.0 13.9 109.6 &5.1
Capital consumption allowances................ 7 .5 1.1 0.8 9.6 6.7
Government transfers and interest. -5.7 —~4.6 5.7 4.6
Contribution to social insurance, net.. oo 1.5 1.5 —1.5 -—1.5
Personal and business direct taxes and related payments. ... .|.........|......... 15.4 7.6 —15.4 —7.6
Domestic gross product expenditures....................... 137.4 108.0 29.8 19.7 107.5 98.2
Consumption. ........cooovvunn. 103.8 81.8 322.0 315.2 81.8 66.5
Investment.......... 33.5 26.2 7.8 4.5 25.7 31.7
Fixed assets, gross 29.0 22.1 7.8 4.5 21.2 27 .6
Inventories. . . ... 4.5 2% SN DUV D 4.5 4.1
Financial sources, Net. . ... .....ooviiiiiieiniirenunareonnensnns 5.5 6.2 0.5 1.2 4.9 5.0
Borrowing, net:
rom domestic banks. .. ... ... i i i il .6 4.7 O] —0.9 5.6 5.6
From private sector (by publicsector)..............ooovvv oo oo 0.4 —-0.1 —-0.4 0.1
From foreign countries3 6 ... .. ... ... ... ... . Lol —0.4 -0.7 -0.1 O] -0.3 -0.7
Grants from foreign countries........... ... ... . oo 0.3 2.2 0.3 2.2 Lo,
Total, above net sourcesof funds2. ....................c0viunn .4 4.7 4.0 ¢.6 5.4 4.1
Changes in holdings of domestic liquid assets:
hort-term claims on public sector. —0.4 —-0.2
Holdings of securities.......... 0.1 0.2
Redemption of loans........... —0.5 —0.4
Demand deposits. .....cvviiii ittt i e 1.0 1.7
Time deposits.......oocivvinnn ot 0.9 1.2
Savings deposits. . ..... ... 0. *2.7 *1.0
[0 o 1o 1.2 0.4
Total, above netusesof funds? 6,. .....................cvovin.. 5.4 4.1

*Residual.

1Excludes banking system.

2Details may not add to totals because of rounding.

3Consumption by public sector equals current expenditures (all
redemption of government debt).

4Less than 50 million deutsche marks.

SErrors and omissions in the balance of payments are included in

expenditures except transfers to private sector, mvestment and

figures for private sector.

8Foreigners’ holdings of deutsche marks are included under domestic economy holdings and not shown as rest-of-the-world holdings.
They are therefore also reflected in domestic economy borrowings from the rest of the world.

Sources.—Bundesministerium fuer Wirtschaft, Deutsches Institut fuer Wirtschaftsforschung, Bank deutscher Laender, Berliner

Zentralbank.
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public sector, and exports, this analysis makes
use of an experimental technique. The un-
derlying principle of this technique is an at-
tempt to trace simultaneously, but as separate
quantities, the development of incomes, bor-
rowings, and liquid assets. This is accom-
plished by means of a statistical framework
that combines national accounts and mone-
tary information in consistent statements, as
in Tables 1 and 2.

Table 1 presents the transactions of the
domestic economy (excluding the banking
system) broken down into a public and a
private sector. Table 1 is not a complete sys-
tem of accounts. Table 2 completes the sys-
tem of accounts by integrating statements for
the domestic banking system and the rest of
the world with a summary of the transactions
of the domestic economy.

The price paid for the degree of condensa-

tion in Tables 1 and 2—and it rises as the
statement consolidates different economic
groups into fewer and fewer sectors—is the
concealment of financial or other economic
relationships which may provide clues in the
search for causal connections between past
events. At this point of development, con-
clusions drawn are necessarily subject to this
limitation. Awareness of this possibility
should permit the advantages of this presen-
tation to outweigh its shortcomings.

It is likely that, as the method of presenta-
tion is increasingly tailored to fit specific
country situations, the risk of its hiding sig-
nificant movements will decrease. Analysis
from a distance, however, always runs the
risk of arriving at conclusions that may be
considered odd by informed observers or
policy makers on the spot. It is hoped that,
even where findings may be questioned, the

TasLe 2

Frow or Funps amoNe Domestic EcoNomy, BANKING SySTEM, AND REsT oF THE WORLD
Western Germany and West Berlin

(In billions of deutsche marks]

Domestic economy! Domestic banks Rest of the world?
Sources and uses of funds
1953 1950~51 1953 1950-51 1953 1950~-51
Nonfinancial sources of funds, net (foreign balance on current
ACCOUME) . . . ot v sttt te e it ie s tenaee s ane e eanaanaasneeannn. 3.9 —1.8 oo -39 1.5
Domestic exports of goods and services. . ....... ..o, 22.3 2 A I ~22.3 —12.7
Domestic imports of goods and services. ......... ... —18.4 —14.2 | el 18.4 14.2
Borrowing, nmetd ... ... .. ... it .5 0.3 -2.3
From domestic economy 0.1 —1.5
From domestic banks...................... 5. . 0.2 —-0.8
From rest of the world (including grants)+4 —-0.1 1.5 -0.2 0.8 (...,
Total, above net sourcesof funds5. . ........................... 9.4 4.7 -5.8 -3.9 -3.6 —-0.8
Changes in holdings of domestic liquid assetsé...................... 9.3 4.7 -9.3 —4.7 |
Demand deposits. . . 2.3 1.2 —-2.3 —-1.2
Time deposits. . ... 1.8 2.7 ~1.8 —2.7
Savings deposits. . 4.0 0.4 —4.0 —0.4
L0010 5 0= ¢ Lo AP 1.2 0.4 —-1.2 —1.2
Changes in holdings of gold and dollars. . ........ ..o iiiiiiiniifoeneaniioeennn., 3.6 0.8
Total, above net usesof fundss. ............................... 9.4 4.7 —-5.8 -3.9

1Excluding banks.
2Signs from point of view of rest of the world.

3For the domestic economy and domestic banks, plus implies increase in liabilities or decrease in assets; minus implies decrease in

liabilities or increase in assets,

4Includes changes in net short-term foreign exchange holdings other than dollars.
5Details may not add to totals because of rounding. Also, see note 6, Table 1. =~ X
8Plus implies decrease in liabilities or increase in assets; minus implies increase in liabilities or decrease in assets.

Sources.—See Table 1.

Ocroser 1954
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route by which they were reached may never-
theless be of interest to those more familiar
with the sequence of events.

From a time analysis standpoint, the rele-
vant comparisons are between two separate
periods: 1950-51 as approximately the last 12
months when Western Germany and West
Berlin had a deficit on foreign account, and
1953 as the most recent 12-month period for
which the material essential for a financial
analysis is available.

AvrrocaTioN oF PuysicaL REsources

The value of total supplies, that is, of
domestic output plus imports, was about
32 per cent (22 per cent in 1953 prices)
larger in 1953 than in 1950-51. The value
of domestic output had risen about 33 per
cent and that of imports about 30 per cent,
as shown in Table 3. To achieve the im-
provement of nearly 54 billion marks (1.3
billion dollars) in the foreign position on
current account, it was necessary for West-
ern Germany to reduce slightly the propor-
tion of total supplies used at home. The in-
crease in total supplies, while sufficient to

TasLe 3

SuppLY AND USk oF REesources?
Western Germany and West Berlin

[In billions of deutsche marks at current prices]

Per- | Share (per cent)
Supply and use | 19532 |1950-513 C:;‘;'
increase| 1953 [1950-51
Gross national
product........... 141.3 | 106.5 33 ..ol
Imports of goods and
services........... 18.4 14.2 30 ...l
Total supply....... 159.7 | 120.7 32 100.0 | 100.0
Exports............. 22.3 12.7 76 14.0 10.6
Domestic use........ 137.4 | 107.9 27 86.0 89.4
Public sector. . ... .. 29.8 19.7 51 18.7 16.3
Private sector . . . . .. 107 .5 88.2 22 67.3 73.1
Total uset......... 159.7 | 120.7 32 | 100.0 | 100.0

1For sources see Table 1.

2Calendar year.

3The 12-month period ending June 1951.

4Details may not add to totals because of rounding.
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permit the value of resources used domesti-
cally to grow by about 27 per cent, was not
large enough to prevent a decline of nearly
4 per cent in the relative share of domestic
uses in total supplies. The relative share of
exports in total supplies rose by more than
33 per cent from 1950-51 to 1953, with their
value up more than 75 per cent.

The slower rate of increase in the domestic
use of resources concealed the increase in
the public sector’s relative share in total
supplies, which rose by 15 per cent. The
share of the private sector fell about 8 per
cent. This decrease occurred at a time when
direct domestic controls had been largely
abolished and when import restrictions were
being progressively relaxed. Since total sup-
plies available to the private sector were
rising despite the decline in its share, the
standard of living rose: Annual per capita
consumption is estimated to have increased
from 1,380 marks to 1,580 marks, or from
the equivalent of about $330 to $375, from
1950-51 to 1953.

Sources anp Uses oF Funps

A comprehensive review of sources and
uses of funds provides a framework within
which it is possible not only to analyze the
effects of changes in the relationship between
income and expenditures of one sector on the
income of other sectors but also to check the
total net sources of funds for each sector
against its total net uses of funds. The avail-
ability of such a check should reduce the risk
of misinterpretation of the effects of fiscal
and monetary policy.

To maintain internal financial stability in
Western Germany, the effects of fiscal meas-
ures—planned as well as unplanned—seem
at one time to have operated as an influence
counteracting the unstabilizing effects of de-
velopments in other sectors, and at another
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time to have stood in need of being at least
partly offset themselves. In the final anal-
ysis, however, it would seem that the re-
luctance with which fiscal policy responded
to unplanned surpluses with reduction in
taxes stood general financial policy in good
stead. Restrictive fiscal policies in the past
may well have furthered the progressive
strengthening of general confidence by their
very cautiousness.

Monetary policy, especially in the latter
part of the period, when market forces were
offsetting each other and resulting in high-
level equilibrium at home and solvency
abroad, appears to have neither strongly en-
forced nor appreciably weakened any spe-
cific financial trend.

TasLe 4
SumMAaRY oF NET Sources AND NET Uses oF Funps®
Western Germany and West Berlin

{In billions of deutsche marks]}

Sources and uses 19532 {1950-513
Sources of funds:

Nonfinancial sources, net............ 3.9 —1.5
Gross national product. .............. 141.3 106.5
Domestic gross product expenditures...} 137.4 108.0

Financial sources, net................ 55 6.2
Borrowing from domestic banks....... 5.6 4.7
Borrowing and grants from abroad4....{ -—0.1 1.5

Total, above net sources5............. 9.4 4.7

Financial uses of funds, net:
Increases in—
Demand deposits. ................... 2.3 1.2
Time deposits. . ... 1.8 2.7
Savings deposits. . . 4.0 0.4
CUTTENCY . vt e v vt eeeneanenes 1.2 0.4
Total, above net usest 6...,.......... 9.4 4.7

1For sources, derivation, and sector breakdown, see Table 1.
2Calendar year.

38The 12-month period ending June 1951.

4See note 6, Table 1.

5Details may not add to totals because of rounding.

In both the public sector and the private
nonbank sector, disposable income rose more
than expenditures from 1950-51 to 1953; in
other words, there was an increase of what
in this article are called net nonfinancial
sources of funds, as is shown in Table 4.
There was no decline in net bank credit
to the private sector. In the private and

OcroBer 1954

public sectors taken together, net financial
sources of funds, that is, borrowing from
foreign countries (including grants) as well
as from domestic banks, declined somewhat.
Changes in the distribution of net uses of
funds—various types of bank deposits, cur-
rency, and holdings of short-term govern-
ment paper—reflected in a general way the
shift from deficit to surplus in the public
sector and also an increase in personal saving.

Net nonfinancial sources. Net nonfinan-
cial sources of funds for the domestic econ-
omy are equal to the sum of the net nonfinan-
cial sources of funds for the public and private
sectors. For each of these, the net nonfinan-
cial source of funds in this article is the
difference between the sector’s disposable in-
come plus capital consumption allowances
and its purchases of final product from the
private sector and foreign countries. For the
domestic economy as a whole, this difference
is the foreign balance on current account (ex-
cluding grants), transactions within the
domestic economy having dropped out as a
result of consolidation.

In 1953, net nonfinancial sources for West-
ern Germany were 54 billion marks larger
than in 1950-51, as reflected in the shift from
a 15 billion mark deficit on foreign ac-
count in 1950-51 to a surplus of 3.9 billion in
1953. Both domestic sectors moved from
over-all deficit to over-all surplus, the private
sector by 1.4 billion marks and the public
sector by a shift of 4.1 billion (Table 1).

In Western Germany, foreign transactions
on current account (excluding grants from
abroad) are negligible for the public sector
but sizable for the private sector. Hence the
shift of the private sector from deficit to sur-
plus had no contracting effect on the public
sector’s income, as it would have had if
changes in private expenditures had affected
only payments to the public sector. As it
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was, the private sector’s shift to surplus was
the result of an improvement of 5.4 billion
marks in the sector’s balance with foreign
countries and a change of about 4 billion
from surplus to deficit in the balance with
the public sector.

On the other hand, the shift from deficit
to surplus for the public sector, since it im-
pinged directly only on the domestic econ-
omy, tended to have a restraining effect on
the private sector’s disposable income. Cur-
rent revenues in the form of taxes and re-
lated payments rose by nearly 14 billion
marks against increased purchases of goods
and services of 10 billion.

Monetary and fiscal policies. Keeping
domestic demand in check was not, except
at the beginning, a necessary aim of mone-
tary policy during the larger part of the
period under consideration. In an effort to
correct the balance-of-payments difficulties
which had resulted primarily from inventory
purchases after the outbreak of the Korean
War, credit was tightened from the fall of
1950 to the early spring of 1951 through a
rise in the discount rate, higher reserve re-
quirements, and ceilings on short-term loans.
From May 1952 until mid-1953, however, the
discount rate was lowered four times and
reserve requirements were reduced three
times. The decline in the private sector’s
demand relative to its disposable income is
not readily explained by changes in monetary
policy, except that the previous rigorous use
of monetary policy gave confidence that this
instrument of public financial policy would
be used, if necessary, to safeguard the value
of the mark. Monetary policy in this way
contributed to the climate of financial con-
fidence so essential in fostering a flow of
private savings.

Fiscal operations on the other hand appear
to have played an important role in keeping
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domestic demand in check. Gross receipts
of the public sector were about 55 per cent
greater in 1953 than in 1950-51, compared
with an estimated increase of about 33
per cent in the value of national output. ‘The
rise in gross receipts resulted in part from
an increase in taxation enacted in July 1951;
in part it was brought about by an increase
in taxable income and transactions as na-
tional output grew. In 1953 taxes were
reduced but the change probably did not
affect receipts until the last quarter of the
year.

There is no certainty as to the amounts
by which private consumption or investment
might have risen had not the increase in
private disposable income been restrained by
taxation. Consumption would almost cer-
tainly have been somewhat greater, and prob-
ably investment also. Balance, instead of a
surplus, on government account would have
tended to result in a greater demand some-
where—either the public sector would have
raised its expenditures to the level of its reve-
nues and thus increased its own demand for
resources, or a reduction in tax collections
down to the level of public expenditures
would have led to an increase in the demand
of the private sector. The restraint on de-
mand exerted by fiscal policy may have
been greater, especially toward the end of
the period, than was required for the main-
tenance of internal financial stability. But
had there been no restrictive effects of fiscal
policy during 1951 and 1952, monetary policy
would have been confronted by a far differ-
ent task.

Net financial sources. For the domestic
economy, net borrowing from the banks
and net borrowing from abroad (including
grants and short-term capital movements)
are designated in this article as financial
sources of funds; for individual sectors, long-
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term borrowing from each other is shown
with financial sources in Table 1, but changes
in short-term lending between nonbank sec-
tors are shown with other uses of funds for
acquiring liquid assets.

The private sector’s net borrowing from
domestic banks expanded as much in 1953
as in 1950-51. ‘The shift from deficit to sur-
plus on private nonfinancial account was not
associated with a lower level of net borrow-
ing from the banks, as might have been the
case had business borrowers not expected a
continued upturn of domestic economic ac-
tivity. In the public sector the main changes
in net financial sources were the lower level
of foreign aid and the related decrease in
the flow of funds from the public sector to
the commercial banks.

The shift from deficit to surplus for the
private sector of the Western German
economy hides the decrease in saving by busi-
nesses which is estimated to have occurred
between 195051 and 1953 (Table 5). It
would have been surprising, therefore, if
private net borrowing from the banks had
been less in 1953 than in 1950-51, in view of
probably optimistic expectations in 1953 as a
whole. Gross bank loans to the private sector
in 1953 exceeded the level in 1950-51 by about
the estimated increase in private investment.

Total domestic net borrowing from the
banks was greater in 1953 than in 1950-51
but this was due entirely to a decline in pub-
lic funds put at the disposal of the commer-
cial banks from nearly one billion marks in
195051 to virtually zero in 1953—largely
because the flow to the Federal Government
of Marshall aid counterpart funds, formerly
passed on to the banks for limited periods,
had declined to an amount far below its
volume in 1950-51.

The principal change in nonbank net
financial sources, that is, in long-term bor-

Octoser 1954

rowing by sectors from each other and
from foreign countries (including foreign
grants) was a decline in foreign aid. For
the public sector this decline was made up
only in part by a small increase in its long-
term borrowing from the private sector.

Saving and investment. The public sec-
tor provided much the greater part of the
increase in total saving required to offset
the expansionary impact of rising net exports
and domestic investment (Table 5). Saving
by all public agencies (excess of revenue from
taxation and similar current receipts over
expenditures for all current purposes) is
estimated to have been about 10 billion marks
in 1953 as compared with slightly more than
3 billion in 1950-51.

Private saving rose by 2.5 billion marks
compared with the 7 billion increase in public
saving. More than half of the estimated
increase in saving by households appears to
have been offset by lower retained earnings
by businesses. The share of households in
national income was considerably larger in

TaBLE 5

NET SAVING AND INVESTMENT ACCOUNT
Western Germany and West Berlin

{In billions of deutsche marks]

Item 1953 1950-51
Net saving, totall ... ..................... 26.7 17.2
Public sector? 10.2 3.2
Private sector? 16.6 14.1
Business3 9.0 12.7
Households? 7.6 1.4
Net investment, total .................... 26.7 17.2
Fixed assets. ...ovunevrvrunennnnnnans 18.3 14.6
Public.......coovviiiiiiiiiiin, 6.7 3.7
Private........coovvviiiiiinnn.. 11.6 10.9
Inventories................ ... ... ... 4.5 4.1
Foreign balance (export surplus +) .... 3.9 —1.5

1Details may not add to totals because of rounding.

2Difference between disposable income and consumption. See
Table 1 for basic figures.

3Ratio between saving by businesses and saving by households
as estimated for Western Germany by the Deutsches Institut fuer
Wirtschaftsforschung was applied to total private saving for West-
ern Germany and West Berlin as estimated from material of
Bundesministerium fuer Wirtschaft and Deutsches Institut fuer
Wirtschaftsforschung.

Sources.—See Table 1.
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1953 than in 1950-51, a development which
helped to raise personal saving as national
income grew. On the other hand, business
saving appears to have been adversely affected
in 1953 by the tendency of wage costs to
rise and of producers’ gross returns to fall
or at least to rise less.

Net financial uses of funds. Nonfinancial
sources of funds less expenditures plus net
financial sources as used in this article are
equal to net changes in liquid asset holdings,
that is, to net changes in demand and time
and savings deposits, currency, and short-
term lending between sectors. Changes in
these liquid assets are designated as net finan-
cial uses. ‘

In Western Germany the changes from
195051 to 1953 in net financial uses of
funds as defined in this article reflected in
a rough general way the shift from deficit
to surplus in the public sector as well as the
higher level of saving by the houschold
group of the private sector. Total deposits
of public authorities, including an estimated
change in their savings deposits, rose by 3.6
billion marks in 1953, compared with an
estimated increase of around 0.4 billion in
195051. A large part of the increase in
public deposits is reported to have repre-
sented funds made available by the German
authorities to the occupation forces but not
spent. Total savings deposits, which in 1950-
51 rose by only 0.4 billion marks, increased
by 4.0 billion in 1953.

The principal factors that led to a greater
increase in cash resources in Germany in
1953 than in 1950-51 are summarized in
Table 6. They were a large rise in the an-
nual increase in official gold and dollar re-
serves and a moderate rise in domestic bank
credit expansion. The 3.8 billion mark im-
provement in 1953 of the net foreign asset
position of the banking system, as compared
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with an unchanging position in 1950-51,
reflected the shift in Western Germany’s
balance of payments. Net credit by the bank-
ing system to the private sector did not show
an increase since there was an offsetting rise
from 1950-51 to 1953 in the annual volume
of funds flowing into commercial banks in
exchange for bonds issued by these banks in
an effort to attract money to be used for long-
term investment.

TaBLE 6

ConNsOLIDATED CONDITION STATEMENT OF THE
BANKING SYSTEM
Western Germany and West Berlin

[In billions of deutsche marks}

Changes 1953 1950-51

Changes in net assets, total.............. 9.4 4
Credit to the domestic economy, net . . .. 5.6 4.7
Public sector. . ... ..., Q] -0.9
Private sector. . . ......oviiveii. 5.6 5.6
Increase in gold and dollar reserves..... . 3.6 0.8

Less: net change in other foreign

liabilities (decrease —)............... -0.2 0.8
Changes in deposits and currency, total2. 9.4 4.7
Demand deposits. . ........coonnnn.. 1.2
Publicsector. . ................... —0.5
Private sector. . . . ......coounn. .. 1.7
Time deposits. . .. 2.7
Public sector. . . . 1.5
Private sector. . . ..., 1.2
Savings deposits. . ........ . .00 0.4
CUITENCY . o v vve v eie i iiineniann, 0.4

1Less than 50 million deutsche marks.
2Details may not add to totals because of rounding.

Sources.—Bank deutscher Laender and Berliner Zentralbank.

Net uses of funds other than changes in
bank deposits appear to have moved in the
same direction as the bilateral balance of
payments and receipts between the public
and private sectors. Thus, as is shown in
Table 1, the private sector’s net short-term
claims on the public sector declined twice
as much in 1953, when the public sector had
a surplus, as it did in 1950-51, when the
public sector had a deficit with the private
sector.
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CoNCLUSIONS

This article provides no objective proof
that in the last few years a growing govern-
ment surplus and rising net exports served
as offsets to each other in Western Germany.
There is a strong presumption, however, that
total demand would have been greater in the
absence of a rising government surplus.
With a lower level of taxation, private con-
sumption would have tended to be greater.
The disposable income of households would
have tended to rise more than the net earn-
ings of businesses since the larger part of
taxes is probably paid directly or indirectly
by households. At the same time it is prob-
ably more difficult for households to make
up for a lower current income by increased
borrowing from the banks. In addition,
business borrowing might well have been
larger rather than smaller in the absence of
a government surplus.

Internal financial stability, therefore, was
probably maintained by a process in which
opposite financial forces offset each other.
The offsetting process did not consist in a
cancelling of the over-all deficit of one sector
against an over-all surplus of the other—in
this case there could have been no foreign
deficit or surplus—but rather in the effects
of shifts in bilateral balances between the
public and private sectors and, in principle,
in the bilateral balance of each with foreign
countries.

According to whether one sector rather
than another operated as the originating
factor in the stabilization process, the span
of time reviewed in this article may be
divided into at least three separate periods.

There were two periods when a weaken-
ing of domestic demand relative to produc-
tive capacity appears to have been the origi-
nating factor. The first of these covered the
second half of 1951 when Western Ger-
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many’s foreign position began to shift from
deficit to surplus. Domestic prices at that
time rose by about 2 per cent. Without the
favorable response by net exports to what
must have been at least moderately depressive
effects of restrictive monetary and fiscal poli-
cies, the predominating influence on prices
at that time might well have been down-
ward rather than upward.

The second time when domestic down-
ward pressures on prices seem to have been
at least in part offset by rising net exports
was the first half of 1953. According to in-
formed German observers, domestic demand
at that time failed to rise with the increase
in productive capacity, especially in the capi-
tal goods industries. An increase in the ratio
of the value of foreign to total transactions
lends support to this view. Without a con-
tinued increase in net exports, domestic prices
might well have fallen more than they did.

Even with an export surplus at the 1953
annual rate, and assuming no change in
monetary policy, only part of the surplus on
government account was probably needed in
the first half of 1953 to maintain financial
stability. Without a 25 billion mark in-
crease (annual rate) in the surplus of the
government sector from 1952 to the first half
of 1953, compared with a rise (annual rate)
in net exports of about 1.5 billion, demand
would probably have risen. The increase,
while it might have prevented prices from
falling in the first half of 1953, possibly
would not have been enough to force a rise.

In at least one period, and perhaps two,
assuming no change in monetary policies,
it was necessary for a growing surplus on
government account to counteract what
might otherwise have become an unduly
expansionary influence of growing net ex-
ports. The first of these periods covered most
of 1952. There was a 22 per cent rise in the
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average value of German export goods be-
tween 1950-51 and 1952, suggesting that net
exports, rather than requiring domestic en-
couragement as in 1951, would have risen
even without restrictive policies at home. If
not offset by some decline in domestic de-
mand, this increase would have tended to
exert an unopposed upward pressure on
domestic prices. There was progressive re-
laxation of restrictive monetary measures
from mid-1952 on, implying that the au-
thorities were relying on the restrictive in-
fluence of growing public surpluses to pre-
vent the upward movement in German prices
—slight at that time—from becoming exces-
sive.

The slackening of domestic demand in
relation to rising productive capacity, ob-
served in the first half of 1953, did not con-
tinue in the second half of the year. It is
possible, therefore, that domestic prices
would have risen at that time instead of
fallen, if there had been no surplus what-
ever on government account, unless mone-
tary policy had once more become restrictive.
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Favorable events as well as policy played
a part in maintaining financial stability under
conditions of a large shift in the balance
of payments. The continued growth in the
public sector’s surplus was not planned as
an offset to the expansionary effect of rising
net exports; a large part of it would not have
emerged had expenditures risen as originally
envisaged. Policy, however, both fiscal and
monetary, played a major part in 1951 in
initiating the process of improvement in the
balance of payments. While this improve-
ment under cautious fiscal policies turned out
to exceed the needs of a restoration of ex-
ternal solvency, a more rapid relaxation of
fiscal restrictiveness might not have been
appropriate at a time when restoration of
confidence was still an important task of
financial policy. After 1951, when strong
forces in opposite directions tended to offset
each other and to produce stability at a high
level of output, monetary policy served the
interests of such stability best by neither
strongly enforcing nor appreciably weaken-
ing the power of these forces.
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MEMBER BANK EARNINGS, FIRST HALF OF 1954

Net profits after taxes amounted to 559
million dollars for all member banks in the
first half of this year. On an annual basis,
they were 9.7 per cent of average total cap-
ital accounts compared with 8.0 per cent for
the same period in 1953. Profits on the sale of
securities largely accounted for the increase.

Net current earnings before income taxes
came to 928 million dollars, which was 10
million dollars above those reported for the
first half of last year.? Cash dividends and
taxes on net income also increased, but both

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

2 Net current earnings are gross current operating earnings
less gross current operating expenses, before adjustments for
losses, recoveries, and transfers to and from valuation reserves,
and before taxes on net income. '

were a slightly smaller percentage of profits
before income taxes than in the first half of
1953.

Earnings. Gross operating earnings
amounted to 2,366 million dollars in the first
half of this year, which was 128 million dol-
lars above the same period last year. Changes
in the factors affecting earnings were mixed,
however, with some factors tending to hold
down the over-all increase.

Substantial declines in the total of com-
mercial and industrial loans, especially in the
central reserve cities, were partly offset in the
first half of this year by increases in real estate
loans and loans for purchasing securities.
The net result was a decline of 565 million
dollars from the year-end total of all loans.

MeMBER Bank EarNiNGs

[{Amounts in millions of dollars]

1950 1951 1952 1953 1954
Jtem

First | Second First | Second First Second First | Second First

half half half half half half half half half
Carnings. .. ... e 1,557 1,707 1,771 1,898 1,978 | 2,141 2,238 2,353 2,366
On U. S. Government securities. . . . 435 430 406 426 441 488 495 516 522
On other securities............. .. 91 99 102 108 113 121 122 129 133
ORIOANS. « « v oees e et e in 760 874 960 | 1,043} 1,105 | 1,201 1,281 1,351 1,336
Service charges on deposit accounts.......... 84 88 93 94 98 100 107 112 123
Otherearnings. ........ ... ...covuinvuenen.. 187 216 209 227 221 231 233 244 252
TEXPEMNBES. . . vttt 965 1,055 1,075 1,157 1,190 1,311 1,320 1,461 1,438
alaries and wages...... 465 535 529 597 586 658 645 727 692
Interest on time deposits....... 135 136 146 160 176 188 201 224 241
Taxes other than on net income. .. 54 55 58 57 59 59 61 64 68
Other eXpenses. . ........oovuiieinonrnnnen. 310 329 342 344 370 405 414 446 437
“Net current earnings before income taxes. . . 593 652 697 740 788 830 918 891 928
‘Recoveries and profits! ................oohlL, 82 93 59 80 57 56 54 66 298
Losses and charge-offs?.,..................... 67 81 86 116 71 155 115 216 119
"Net increase in valuation reserves3. . .......... 41 80 37 90 24 44 27 13 75
"Profits before income taxes................. 566 584 633 614 751 686 829 728 1,032
“Taxesonnetincome..............c.o.uun. . 169 200 252 239 337 271 392 300 473
Netprofits........... ..., 397 384 381 375 414 416 438 428 559
«Cash dividends declared4................... 155 190 170 200 185 205 193 226 211
Number of banks at end of period......... 6,885 6,873 6,859 6,840 6,815 6,798 6,765 6,743 6,721

ncludes recoveries credited either to undivided profits or to valuation reserves.
2Includes losses charged either to undivided profits or to valuation reserves, . .
3This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited

-to valuation reserves. .
4Includes interest on capital notes and debentures.

*OctoBer 1954

1051



MEMBER BANK EARNINGS, FIRST HALF OF 1954

At the same time holdings of United States
Government securities continued the expan-
sion begun during the last half of 1953, ris-
ing by 509 million dollars. In addition to
shifts from loans to investments in United
States Government securities, there was a
significant extension in the average maturity
of holdings of Government securities. In-
vestments in other types of securities, includ-
ing State and local government securities,
increased 820 million dollars. The combined
total of loans and investments rose 764 mil-
lion dollars above the preceding year-end.
An ample supply of reserve funds sup-
ported the greater volume of loans and in-
vestments handled during the first half of
the year. As the average rate of return on
loans and United States Government securi-
ties rose only slightly, the higher level of
gross operating earnings reflected the in-
creased volume of loans and investments.
The average rate of return was 4.68 per cent
on loans and 2.00 per cent on United States
Government securities in the first half of this
year as compared with rates of 4.62 per cent
and 1.97 per cent in the first half of last year.

Expenses. Gross operating expenses were
1,438 million dollars in the first half of 1954.
This was 118 million dollars or about 9 per
cent above the same period last year. Salaries
and wages continued to be the major expense
item, accounting for about 48 per cent of
total expenses compared with 49 per cent
last year.

A rise of 40 million dollars in the amount
of interest paid on time deposits was due
both to the larger volume and the higher
average rate of interest paid. The average
volume of time deposits was about 3 billion
dollars larger than during the first half of
1953, and the average rate of interest paid
was 1.30 per cent as compared with 1.18 per
cent in the first half of last year.
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Profits, recoveries, losses, and transfers
to reserves. During the first six months of
this year, profits from the sale of securities
amounted to 246 million dollars. Total re-
coveries and profits rose 244 million dollars
above the same period last year to a total
of 298 million dollars, of which 83 per cent
represented profits on the sale of securities.
Losses and charge-offs were 119 million dol-
lars, an increase of 4 million dollars. Valu-
ation reserves were increased by 75 million
dollars; this was 48 million dollars more
than the increase in the first half of 1953.

Nonoperating profit, recovery, and loss
items, together with transfers to and from
valuation reserves, changed from a net loss
of 88 million dollars in the first half of 1953
to a net recovery of 104 million dollars in
the first half of this year. The increase in
net profits after taxes between the two pe-
riods was largely due to the shift from losses
to profits on security sales.

Taxes and net profits. Profits before in-
come taxes were 1,032 million dollars, 24
per cent greater than in the first half of
1953, and provisions for income taxes were
21 per cent higher. Net profits after taxes
aggregated 559 million dollars, exceeding
the figure for the first six months of 1953
by 121 million.

Cash dividends. Thirty-eight per cent
of net profits after taxes was distributed as
dividends in the first half of this year. The
211 million dollars paid in dividends repre-
sented an annual yield of about 3.7 per cent
on average total capital accounts compared
with 3.5 per cent in the first half of 1953,
when cash dividends amounted to 44 per
cent of net profits.

Details of earnings and expenses for the
first half of 1954 and both halves of 1953
are shown on page 1118 of this BuLLeTIN.
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LAW DEPARTMENT

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

Foreign Banking Corporations
Amendments to Regulation K

The Board of Governors of the Federal Reserve
System, effective September 29, 1954, amended sec-
tions XI and XV of Regulation K entitled “Bank-
ing Corporations Authorized to Do Foreign Bank-
ing Business under the Terms of Section 25(a) of
the Federal Reserve Act” commonly known as
Edge Act Corporations, so as to broaden the powers
to raise funds through the sale of their notes or
debentures if such corporations are not engaged in
the business of receiving deposits. The amend-
ment also increases the amount of credit that such
a corporation can extend to a single borrower. The
text of the amendment to Regulation K is as
follows:

AmenpMENT TO REcuLaTion K

Issued by the Board of Governors of the Federal
Reserve System

Effective September 29, 1954, Regulation K is
hereby amended in the following respects:

1. By adding the following new subsection (¢)
after subsection (&) of section XI, and relettering
the present subsection (¢) to (d):

(¢) Notwithstanding subsections () and (&) of
this section, a corporation may, at its option, com-
ply with the following requirements in lieu of those
stated in said subsections (&) and (&):

(1) The corporation shall not engage, either
within the United States or abroad, in the busi-
ness of receiving deposits.

(2) Loans or other credits acquired or guaran-
teed by the corporation shall have a maturity of
not more than 5 years at the time they are so ac-
quired or guaranteed: Provided, however, That this
limitation shall not apply (i) to a loan or other
credit, or any scheduled installment of a loan or
credit, maturing within 10 years, but the aggregate
amount of loans or credits or installments of loans
or credits excepted under this clause (i) shall not
exceed 100 per cent of the corporation’s capital and
surplus; or (ii) to other loans or credits, or sched-

«OcrtoBer 1954

uled installments of loans or credits, maturing
within 10 years to the extent that they are secured
or covered by unconditional guaranties, commit-
ments or agreements to take over or purchase made
by the United States or by any department or estab-
lishment of, or corporation wholly owned by, the
United States.

(3) The corporation shall carry on its business
in accordance with sound financial policies includ-
ing, among other considerations, a proper regard
to the relationship between its assets and the maturi-
ties of its obligations, so as to give reasonable as-
surance that the corporation will be in a position
to pay its obligations as they mature.

(4) All obligations of any kind, regardless of
maturity or payee, issued by the corporation shall
contain a provision, or shall be issued under an
agreement, which shall provide that the corporation
will not, during the time any such obligations re-
main outstanding—

(7) Issue any obligations if immediately there-
after the assets of the corporation, excluding
notes, drafts, bills of exchange and other evi-
dences of indebtedness that are in default as to
either principal or interest, would be less than
110 per cent of the aggregate principal amount
of all obligations of the corporation;

(i) Mortgage, pledge or otherwise subject any
of its assets to any lien or charge to secure any
indebtedness for borrowed money or to secure
any other obligation of the corporation, unless
each person holding any of the corporation’s un-
secured obligations, which would remain out-
standing after such transaction, eithef grants his
consent or is provided with security substantially
equivalent in value to that provided by such
mortgage, pledge, lien or charge;

(i) Sell, lease, assign or otherwise dispose of
all or substantially all its assets; or

(iv) Declare or pay any dividend (other than
a dividend payable in stock of the corporation)
or authorize or make any other distribution on
any stock of the corporation otherwise than out
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of the earned surplus of the corporation as de-
termined in accordance with generally accepted
accounting principles,

2. By adding the following sentence at the end
of the first paragraph of section XV:

In the case of a corporation which does not en-
gage, either within the United States or abroad,
in the business of receiving deposits, the limita-
tions contained in this paragraph regarding the
total liabilities of one borrower (1) shall be in-
creased from 10 per cent to 20 per cent, and (2)
shall not apply to the extent that the liabilities
are secured or covered by unconditional guaran-
ties, commitments or agreements to take over or
to purchase, made by the United States or by any
department or establishment of, or corporation
wholly owned by, the United States.

Legislation
Correction of Obsolete References

The Act of Congress approved September 3, 1954
(Public Law 779—83d Congress) amended various
statutes and certain titles of the United States Code
principally for the purpose of correcting obsolete
references. Among such amendments were the
following, amending sections 9 and 22(f) of the
Federal Reserve Act and section 5144(d) of the
Revised Statutes of the United States:

Sec. 21. Paragraph (d) of section 5144 of the
Revised Statutes, as amended (12 U. S. C,, sec.
61 (d)), is amended by striking out the reference
“5209 of the Revised Statutes, as amended (U. S.C,,
title 12, sec. 592),” and in lieu thereof inserting
“1005 of title 18, United States Code”, so that such
paragraph will read as follows:

“(d) Every officer, director, agent, and employee
of every such holding company affiliate shall be
subject to the same penalties for false entries in
any book, report, or statement of such holding
company affiliate as are applicable to officers, direc-
tors, agents, and employees of member banks under
section 1005 of Title 18, United States Code; and”.

* * *

Skc. 27. The sixth paragraph of section 9 of the
Federal Reserve Act as amended (12 U. S. C,, 324),
is amended by striking out, in the second sentence
of such paragraph, the reference “section fifty-two
hundred and nine of the Revised Statutes”, and in
lieu thereof inserting “sections 334, 656, and 1005
of Title 18, United States Code”, so that such para-
graph will read as follows:
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“All banks admitted to membership under au-
thority of this section shall be required to comply
with the reserve and capital requirements of this
Act and to conform to those provisions of law im-
posed on national banks which prohibit such banks
from lending on or purchasing their own stock,
which relate to the withdrawal or impairment of
their capital stock, and which relate to the payment
of unearned dividends. Such banks and the offi-
cers, agents, and employees thereof shall also be
subject to the provisions of and to the penalties
prescribed by sections 334, 656, and 1005 of Title 18,
United States Code, and shall be required to make
reports of condition and of the payment of divi-
dends to the Federal Reserve bank of which they
become a member. Not less than three of such re-
ports shall be made annually on call of the Federal
Reserve bank on dates to be fixed by the Board of
Governors of the Federal Reserve System. Failure
to make such reports within ten days after the date
they are called for shall subject the offending bank
to a penalty of $100 a day for each day that it fails
to transmit such report; such penalty to be collected
by the Federal Reserve bank by suit or otherwise.
Such reports of condition shall be in such form
and shall contain such information as the Board of
Governors of the Federal Reserve System may re-
quire and shall be published by the reporting banks
in such manner and in accordance with such regu-
lations as the said Board may prescribe.”.

Skc. 28. Subsection (f) of section 22 of the Fed-
eral Reserve Act, as amended (12 U. S. C,, 503),
is amended by inserting, after “thereof,”, where it
appears in such subsection, the words “or any of
the provisions of sections 217, 218, 219, 220, 655,
1005, 1014, 1906, or 1909 of Title 18, United States
Code,”, so that such subsection will read as follows:

“(f) If the directors or officers of any member
bank shall knowingly violate or permit any of the
agents, officers, or directors of any member bank to.
violate any of the provisions of this section or regu--
lations of the board made under authority thereof,.
or any of the provisions of sections 217, 218, 219,
220, 655, 1005, 1014, 1906, or 1909 of Title 18,
United States Code, every director and officer pat-
ticipating in or assenting to such violation shall be:
held liable in his personal and individual capacity
for all damages which the member bank, its share--
holders, or any other persons shall have sustained in
consequence of such violation.”,
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council held a meeting in
Washington on September 19-21, 1954, and met
with the Board of Governors of the Federal Reserve
System on September 21.

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

On September 22 a meeting of the Federal Open
Market Committee was held.

Appointments of Branch Directors

On October 4, 1954, the Board of Governors of
the Federal Reserve System announced the appoint-
ment of Mr. John A. Hannah, President, Michigan
State College, East Lansing, Michigan, as a director
of the Detroit Branch of the Federal Reserve Bank
of Chicago for the term ending December 31, 1954.
He succeeded Mr. C. M. Hardin, Dean of Agricul-
ture, Michigan State College, East Lansing, Michi-
gan, who resigned. Mr. Hannah formerly served
as a director of the Detroit Branch from January 1,
1951 to March 13, 1953, when he resigned to be-
come Assistant Secretary of Defense.

On October 6, 1954, the Federal Reserve Bank
of San Francisco appointed Mr. R. S. Hanson, Vice

Ocroser 1954

President and Cashier, The First National Bank of
Logan, Logan, Utah, as a director of the Salt Lake
City Branch of the Federal Reserve Bank of San
Francisco for the term ending December 31, 1954.
Mr. Hanson succeeded Mr., James W. Collins,
Chairman of the Board, Tracy-Collins Trust Com-
pany, Salt Lake City, Utah, deceased.

Admission of State Bank to Membership in the
Federal Reserve System

The following State bank was admitted to mem-
bership in the Federal Reserve System during the
period August 16, 1954 to September 15, 1954:

Virginia
Richmond—The Bank of Virginia.

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of ... Aug. 1954 903
On, and not on, Federal Reserve Par
List, number of ............0.... Aug. 1954 904
Annually
Earnings and expenses:
Federal Reserve Banks,............ Feb. 1954 208-209
Member banks:
Calendar year ......ccceveuee May 1954 524-534
First half of year............ Oct, 1954 1118
Insured commercial banks.......... May 1954 535
Banks and branches, number of, by class
and State ......ciciieeniiiiaennae May 1954 536-537
Operating ratios, member banks....... Aug, 1954 900-902
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Released for publication October 14]

Industrial production and employment continued
to show little change in September, Construction
activity was maintained in record volume and re-
tail sales remained close to the levels reached at
midyear. Increased demands were reflected in
higher prices for a number of industrial materials.
Prices of foodstuffs declined with supplies ex-
panding.

INpusTRIAL PrODUCTION

Industrial production continued to rise seasonally
in September and the Board’s preliminary adjusted
index was 124 per cent of the 1947-49 average, un-
changed from August and 1 point above the re-
vised July figure. In September a year ago the
seasonally adjusted index was 133.

Production of durable goods in September was
maintained at a seasonally adjusted rate of 135
per cent of the 1947-49 average, or about the level
prevailing since March. Curtailment in auto as-
semblies was offset by a rise in steel output and
recovery in lumber production following settlement
of work stoppages. Auto output has been sharply
reduced in September and October, owing mainly
to major model changeovers for leading makes,
but is scheduled to rise rapidly in November.
Steel mill operations increased further by mid-
October to a scheduled rate of 72 per cent of rated

INDUSTRIAL PRODUCTION

Per cent, physicol volume, seasonally adiusted, 1947-49 - 100
t40

capacity, as compared with 63 per cent during
July and August and 66 per cent in September.
Production of most major household goods in
August and September remained at the advanced
levels reached at midyear.

Nondurable goods output in September showed
somewhat more than the usual seasonal rise, re-
flecting mainly further increases in chemicals and
paper production to very high levels and recovery
in tire output following settlement of work stop-
pages. Output of coal and other minerals showed
little change in September and early October.

CONSTRUCTION

Expenditures for new construction, seasonally ad-
justed, increased slightly further in September.
Construction awards, following a decline in Au-
gust, rose substantially in September, as contracts
for all major types of private and public construc-
tion increased. Preliminary indications suggest
that the number of housing starts rose contra-
seasonally in September to an annual rate of well
over 1.2 million.

EmMpLoYMENT

Employment at nonagricultural establishments
showed about the usual large seasonal rise in Sep-

CONSTRUCTION CONTRACTS AWARDED
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F. W. Dodge Corporation data for 37 Eastern States.
Monthly figures, latest shown are for September.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

tember, reflecting mainly gains in State and local
government and factory employment. The fac-
tory workweek at 39.7 hours was unchanged from
August and average weekly earnings were up 80
cents to $71.86, reflecting a rise of 2 cents in hourly
earnings. Unemployment declined about season-
ally in September to 3.1 million.

AGRICULTURE

Crop prospects generally changed little during
September, with an.improvement indicated for
cotton. Total meat production, after seasonal
allowance, was about 8 per cent larger than in
the first half of this year and close to that amount
above a year earlier. Egg output in the third
quarter was 6 per cent larger than last year,
while milk production was about the same.

Commoprty Pricgis

The average level of wholesale commodity prices
declined slightly further from mid-September to
mid-October as prices of foodstuffs continued to
decrease. Sharply expanded marketings of this
year’s larger spring pig crop reduced prices of hogs
and products and continuing large egg supplies
resulted in a contraseasonal decrease in prices.
Cocoa prices declined considerably further. Prices
of industrial materials, on the other hand, strength-
ened further. Steel scrap and nonferrous metal
prices continued to rise, and cotton and synthetic

PRICES AND TRADE
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textiles and rubber increased. Prices of television
receivers were advanced.

Consumer prices declined slightly in August,
owing chiefly to decreases in foods—meats, fresh
fryits, and vegetables; since mid-August foods have
declined somewhat further.

Distrisurion

Seasonally adjusted retail sales in September re-
mained at the August level and slightly above a
year ago. Sales of new autos were maintained well
above output in the current changeover period, and
dealers’ stocks were reduced further. Sales at de-
partment stores were slightly above a year ago.
Stocks at department stores were unchanged in
August after seasonal allowance, continuing 5 per
cent below a year ago.

Bank Crepit AND RESERVES

Bank holdings of U. S. Government securities in-
creased substantially in early October reflecting
mainly purchases of new intermediate-term notes
offered by the Treasury. Business loans at city
banks increased during September and early Oc-
tober as seasonal borrowing by food processors,
commodity dealers, and trade concerns more than
offset loan repayments by metal manufacturers and
sales finance companies. Real estate loans con-
tinued to rise.

Interest rates charged on shortterm business
loans by commercial banks in 19 cities averaged
3.56 per cent in the first half of September, as com-
pared with 3.60 per cent in June and 3.72 per cent
in March.

Free reserves of member banks averaged close to
800 million dollars in late September and early
October. The Federal Reserve System made large
purchases of Treasury bills during this period to
supply reserves needed primarily because of a
sharp increase in required reserves after payment
was made for the new Treasury note.

SECURITY MARKETS

During September and early October, yields on
most Government securities advanced slightly. On
October 4 the Treasury received payment for 4.2
billion dollars of 1% per cent notes maturing in
May 1957. Corporate bond yields were stable
while yields on high-grade municipals rose in the
first half of September and then leveled off. Com-
mon stock prices advanced further.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding Deposits, other
Treas than member bank Other rx e}mé) %r })ax;k
U.S. Govt. securities - reserve balances, erve balances
ury | Money | Treas- with F. R, Banks Fed-
Held Dis- Gold | cur- in ury hiinhad eral
Date ander | cOunts All stock | rency cir- cash Oth- Re- Re- Ex-
Bought| L. [ and | Float | oth-|| Total out- | cula- | hold- | Treas-| For- ;™ 7| serve | poonllo cioiel cece
Total || out- chgse ad- ert stand-| tion | ings | wry | eign | {7 | ac- qu es
right agree-| YAnCeS ing de- de- oS- counts
ment posits | posits its
Wednesday
1953
5....124,964(/24,964|...... 561 625 3|[26,153| 22,227 4.858( 30,139| 1,276 460 5571 332 860|19,614| 18,959 655
..124,9641[24,964]...... 776 609 31i26,352| 22,228| 4,859 30,158{ 1,275 675 551 329 859|19,593(] 18,942 651
. .|25,008|124,989 19 815 751 3(|126,577| 22,228 4,861| 30,145] 1,280 738 610| 390 862[19,641|} 18,865 776
.125,017([24,989 28 524 587 3li26,131( 22,228/ 4,862| 30,105| 1,273 669 518 354 862|19,440(} 18,860 580
.{25,067}[25,014 53 391 610 3(i26,0711 22,178| 4,865| 30,240} 1,278 541 538/ 333 859]19,325|] 18,884 441
. .|25,126/j25,034 92 491 559 31i26,179| 22,178| 4,865| 30,479! 1,274 574 569 363 859119,104} 18,731 373
.125,207|[25,084 123 311 943 31i26,464| 22,178| 4,868| 30,335 1,278 356 507 381 882119,771 ,885 886
.[25,185][25,185 228 813 3(|126,228| 22,179| 4,869 30,210{ 1,277 619 543| 259 881]19,486{| 18,868 618
..[25.235]125,235|. 329 685 3|{26,252| 22,128 4,872 30,275 1,283 642 5121 352 880]19,309|; 18,816 493
..[25,348((25,348 281 606 3/126,238| 22,128| 4,872] 30,374] 1,284 524 484| 370 899(19,303(} 18,757 546
..|25,363({25,348 27 685 3|126,322( 22,128/ 4,873| 30,412 1,271 348 461 375 899(19,557|! 18,728 829
..[25,348[25,348 260 826 31126,437| 22,077| 4,874} 30,305} 1,270 530 461| 358 897119,567|] 18,817 750
..|25,348}|125,348]...... 359 599 3l|26,309| 22,077| 4,874| 30,268| 1,282 644 471 366 895119,334|| 18,796 538
..|25,447|[25,398 49 822 559 3|26,830] 22,076| 4,877| 30,428 1,283 664 453 376 801(19,779|; 18,845 934
..125,123)i24,958 165 365 622 2(126,111| 22,077} 4,878 30,540, 784 322 449 534 808]19,630(| 19,026 604
..[24,958||24,958|...... 594 933 2|126,487| 22,076 4,878] 30,487 786 503 419f 398 805|20,044i| 19,187 857
.125,022{|24,993 29 768 636 2j26,428| 22,027 4,879| 30,691 177 522 429] 335 805|19,775|| 19,150 625
25,043 38 427 792 2||26,302| 22,028} 4,882 30,791 774 526 4311 339 878{19,474|| 19,161 313
25,143 202 127 606 2((26,681{ 22,028{ 4,883| 30,904 778 488 491} 331 880119,720|] 19,053 667
25,243 214 268 1,193 2|126,921| 22,028 4,884| 30,953 769 224 464| 259 936(20,229(; 19,309 920
25,318 568, 435| 1,369 2{|27,692( 22,029{ 4,886| 31,156 763 799 461 427 937/20,064{] 19,297 767
25,318 584 100 973 2||26,977| 22,029 4,889| 30,890 713 377 474 380 936/20,066|| 19,364 702
25,318 66 170 963 2/[26,519] 22,029] 4,890 30,591 770 222 440| 397 836/|20,184}| 19,390 794
25,318}...... 156 754 2|[26,230! 22,030| 4,890( 30,284 775 86 500| 441 836/20,228{] 19,250 978
.. 25,364]...... 70 977 2{[26,412} 22,006} 4,890| 30,083 782 5 443| 286 833/20,874}| 19,335| 1,539
.. 24 661/124,661;...... 110 722 2{[25,495} 22,006 4,890| 29,900 795 236 493| 278 831]19,859|] 19,217 642
..|24,774/(24,717 57 815 569 2|125,860| 21,956| 4,899 29,930 807 457 477} 345 829(19,870i| 19,089 781
..|24,863 440 509 21|125,815{ 21,957} 4,902| 29,923 818 638 473] 338 828119,654|| 18,937 717
. .|24,806 201 798 2||125,897| 21,957| 4,905 29,821 820 533 482| 346 912(19,845| 18,921 924
. .124,559 249 503 2(|125,312| 21,958 4,906| 29,838 824 509 461| 359 911|19,273]| 18,853 420
..[24,559 267 861 2l125,689| 21,958| 4,912| 29,885 820 528 476| 402 908|19,540|| 18,827 713
.|24,682 411 543 2(125,638| 21,963 4,917 29,870 820 447 487| 346 907(19,640]| 18,792 848
..[24,582 265 855 2{|25,704] 21,964 4,920 29,769 823 51 528! 191 919{20,307i 19,224} 1,083
.|24,705 349 569 2(|25,625] 21,964 4,925| 29,632 810 539 5171 358 919{19,739;] 18,869, 870
..|24,632{|24,632(...... 147 535 1j|25,316] 21,965 4,935| 29,707 819 722 494! 363 917]|19,194|; 18,689 505
..[24,632{|24,632 177 546 2{|25,357| 21,966| 4,935( 29,795 823 570 491 371 936(19,272|| 18,651 621
..[24,632(24,632 171 599 1{125,404! 21,966| 4,943] 29,793 831 639 469| 353 935(19,293j| 18,585 708
.|24.632|[24,632]... 155 704 1{[25,493} 21,967 4,945} 29,673 839 565 443| 388 931(19,566( 18,648 918
.124,632)24,632]. . 217 533 1125,383] 21,968| 4,947 29,645 829, 499/ 469| 305 852|19,699)| 18,759 940
..|24,632{24,632]...... 140 501 1)[25,274| 21,969| 4,951} 29,756 837 617 601| 328 849(19,207|| 18,837 370
..|24,632||124,632(..... 268 582 11[25,484( 21,970| 4,952| 29,759 840 542 579| 357 848(19,481{| 18,717 764
..]24,687(124,687}...... 177 662 1]125,528] 21,971] 4,956] 29,707 841 418 533} 390 880(19,686{| 18,937 749
.(24,737|(24.,737]...... 202 550 14125,490| 21,9721 4,957| 29,697 834 505 502| 383 881(19,617)) 18,961 656
..|24,812|[24,812 . 175 593 11125,582| 21,923 4,958| 29,934 831 448 520 379 877:19,4741 18,898 576
..|24,987|]24,987|...... 177 574 1|[25,740| 21,924| 4,957| 29,873 825 250 563 201 876|20,032{| 18,906 1,126
..|24,910(24,910{...... 136 797 1|125,844| 21,925( 4,956| 29,803 810 459 543] 199 997119,9141] 18,993 921
..|25,231]j25,139 92 609 751 1426 ,593| 21,926 4,955| 29,735 812| 1,220 544| 339 999119,825|| 18,828 997
..|25,037|[25,037]...... 37 567 1)(25,642{ 21,927 4,959 29,922 811 875 545| 377 988/19,011]} 18,412 599
..125,037(|125,037{...... 84 614 1{{25,736{ 21,928 4,959] 30,154 826 300 571] 380 987119,406|] 18,420 986
..|24,902(|24,902|...... 83 683 1j[25,669| 21,929| 4,958; 29,981 810 557 771 400 985|19,052|{ 18,340 712
July 21....|24,714{[24,714(...... 93 654 11125,463{ 21,931 4,958] 29,854 808 536 629 402 983]19,141)} 18,366 775
July 28....|24,517||24,517|...... 220 525 1j[25,263| 21,907| 4,959 29,776 812 548 549| 398 911(19,136|| 18.377 759
Aug. 4....|24,325/||24,325]...... 170 609 14125,105| 21,908| 4,959 29,893 808 677 525| 428 907(18,733(| 17,704] 1,029
Aug. 11....|24,023][24,023|...... 487 554 11125,066| 21,858| 4,960 29,911 799 593 559 387 905(18,731[f 17,665| 1,066
Aug. 18....]23,956|[23,876 80 460 766 1([25,183] 21,858 4,960 29,866 812 646 548 427 928:18,776( 17,683} 1,093
Aug. 25....(23,908(/23,824 84 313 637 1)124,859| 21,858 4,961| 29,786 812 596 562| 417 927|18,579|| 17,619 960
Sept. 1....|24,023 293 573 1||24,890| 21,809 4,965] 29,923 809 591 483| 404 924|18,530|| 17,592 938
Sept. 8....124,044; 154 506 11124,705| 21,809} 4,967 30,115 808 446 524 391 923118,274} 17,532 742
Sept. 15....]23,987 198 834 11125,020| 21.809| 4,967 29,998 797 510 506 409 935|18,642{ 17,636 1,006
Sept. 22....(23,770 170 709 1/{24,651} 21,810{ 4,968 29,888 801 518 524 388 934(18,379|ir17,602( »777
Sept. 29....|24.045 299 511 1124,857| 21,810| 4,971| 29,922 796 769 489| 398 932(18,331(|717,640 »691
End of
month
1953
343 549 31125,958| 22,178 4,867| 30,248] 1,269 496 524] 325 862119,278|] 18,802 476
329 685 3i26,252§ 22,128 4,872| 30,275} 1,283 642 5121 352 880(19,309|} 18,816 493
P 413 787 3|(26,550] 22,077 4,879 30,398 1,275 654 448) 468 802119,460|] 18,826 634
24 9293 102 369 667 3i126,133| 22,028| 4,885| 30,807 766 451 417) 367 804(19,434(] 19,087 347
25,318 598 28 935 2({26,880! 22,0301 4,894 30,781 761 346 4231 493 839]20,160]] 19,397 763
24,640|...... 156 640 2((25,437; 21,956 4,899 29,981 793 405 440{ 459 830]19,384]| 19,016 368
24,509|...... 350, 827 2)125,688} 21,958| 4,913| 29,904 811 542 490{ 491 909{19,412|! 18,821 501
24,632(...... 147 535 11[25,316] 21,965( 4,935| 29,707 819 722 494 363 917|19,194)1 18,689 505
24,632 172 576 11[25,382; 21,969] 4,951| 29,735 819 579 471] 321 850{19,528) 18,844 684
24,812 245 723 11125,781| 21,973 4,957 29,870 820 408 527 645 878{19,563|| 18,891 672
25,037 37 567 11125,642] 21,927] 4,959 29,922 811 875 545 377 988|19,011]| 18,412 599
24,325 184 672 1]125,183| 21,908 4,960 29,892 798 716 533 503 908(18,702|| 17,763 939
. 23,894 200 473 11|124,696( 21,809 4,966 29,929 811 511 477] 501 925118,316); 17,572 744
24,270)24,270]...... 132 779 1)i25.183|»21,810|74,9711929,979] »790 704 461| 422 931118,676i|717,669|71,007
»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 menl;bler bank Memb%r %)ank
reserve balances, reserve balances
o U. S. Govt. securities Tl;':;s- Money| Treas- with F. R. Banks (%te}:;;_r
ate cur- in ury ] —1 eral
Dis- Gold A
or rency | cir- cash Re-
Held | counts All stock
period Bought] Under | and | Float | oth-|| Total s(t):;:j- ct‘ilé?x. l;glgds- Treas- | For- Oet:" soe
Total |} out- n}e‘pur- ad- er ing léry e&gn de- | counts| Total Re'dg Ex-’
right | chase |vances e- e | hos- quired?| cess
agree- posits | posits its
ment
End of
month:
1929—June. 216 148 68| 1,037 $2) 95| 1,400| 4,037| 2,019] 4,459 204 36 6 21 3741 2,356/ 2,333 23
1933—]June.| 1,998|| 1,998(...... 164 4| 54|| 2,220| 4,031| 2,286] 5,434 264 35 15| 151 346} 2.292 1.817 475
1939—Dec..| 2,484 4841, ... .. 7 91| 11}| 2,593|17,644| 2,963 7,598| 2,409, 634 397| 256 251]11.653(| 6.444| 5,209
1941—Dec..| 2,254){ 2,254{...... 3 94| 10y 2,361}22,737} 3,247]11,160| 2,215 867 774 586 201]12,450/| 9.365| 3,085
1945—Dec..|24,262{|24,262|...... 249 578 2(125,091|20,065| 4,339(28,515] 2,287 977 862] 446 495{15,915{| 14,457| 1,458
1947—Dec..|22,559}[22,559|...... 85 535 1]123,181122,754] 4,562)28,868] 1,336 870 392| 569 563117,899| 16,400( 1,499
1949—Dec..(18,885][18,885]| ..... 78 534 2i[19,499(24,427| 4,598(27,600% 1,312 821 767| 750 706116 ,568}| 15.550| 1,018
1950—Dec. . (20, 778[20, 725 53 67| 1,368 3|{22,216)22,706| 4,636{27,741} 1,293 668 895| 565 714(17.681( 16.509| 1,172
1951—Dec, . [23,801}123,605 196 19} 1,184 5i]25,009)22 ,695 4,709)29.206] 1,270 247 526( 363 746(20,056i| 19.667 389
1952—June.|22,906}|22,764 142 59 581 5((23,551(23,346| 4,754{29,026{ 1,283 333 548| 298 783(19,381i 19,573 —192
C. . 24.697 24,034 663 156 967 4(]25,825|23,187| 4,812(30,433| 1,270 389, 550| 455 777(19.950/[ 20,520 ~570
1953—June.[24,746][24,718 28| 64 601 3|{25,414{22,463{ 4.854(30,125{ 1,259 132 527} 176 951[19.561}| 19,459 102
Averages
of daily
figures
Monthly:
1953--Sept . [25,168}(25,097 h! 468 771 3||26,410]22,176] 4,867|30.328| 1,273 537 538] 354 871119,552|| 18,834 718
Oct. .[25,344][25,341 3 367 800 3|{26,514{22,102| 4,873(30.366} 1,274 557 463| 406 889119 ,536|| 18,784 752
Nov.|25.172||25,078 94 494 744 3/126,413|22,057| 4.878|30.555 915 497 4341 424 805{19.718|f 19,035 683
Dec..|25,639{|25,218 421 448! 1,018 2[{27,107[22,028] 4,885130,967 767 602 466} 390 908119,920(| 19.227 693
1954—Jan..[25,263|i25,149 114 118 861 2(|26,243(22,015| 4,891(30,282 778 201 453| 422 834{20.179|( 19,243 936
Feb. . |24,770[124,729 41 308 667 2(|25,746(21,957| 4,904(29,903 811 568 470] 429 870[19,557|1 18,925 632
Mar. (24,633 24.620 13 205 712 2||25,553|21,963| 4,920|29,800 813 490 4941 352 913119,573(| 18,881 692
ﬁpr.. 24,635|[24,632 3 151 696 1i[25,483]21,966| 4,941|29,755 825 584 481| 427 926(19,392|( 18,627 765
ay.|24,689||124,680 9 172 640 11125,503121,971| 4,954]29,773 830 486 531| 412 864119.533|| 18,817 716
June.(24,998|24,960 38 166 710 1i[25,876(21,927| 4,956(29,856 815 602 553 321 941]19,670{| 18,813 8587
July . |24,7714124,761 10 104 695 1][25,571]21,926] 4,959/29,968 810 498 632| 409 973]19.,164(| 18,329 835
Aug..|23,989(|123,930 59 210 654 1{[24,855|21,871| 4,960(29,896 806 591 536| 464 916{18,478| 17,638 840
Sept..[23,941][23,928 13 170 725 11124.838]21,809| 4,96729,991 796 541 522| 431 929118,403|. ......]......
Weekending:
1954
June 2....124,812(]24,812)...... 216 613 1]125,642|21,966| 4,958(29,874 827 452 521} 458 878119,555|| 18,912 643
June 9....(24,960,124,960]|...... 170 670 1](25,802{21,924| 4,95829,928 823 342 549] 358 877{19,805|! 18,885 920
June 16....124,955([24,955(...... 142 665 1((25,764{21,925| 4,957|29,870, 813 341 549] 227 910|19,934(| 19,043 891
June 23....|25,018|]24,986 32 194 920 11(26,134121,926| 4,955129,793 806 757 547 296 998/19,818{| 18,958 860
June 30....(25,113[24,980 133 157 630 1{(25,901:21,926( 4,956(29,813 812 1,010 579] 384 996{19,188|| 18,349 839
July 7....125,082[]25,038 44 71 675 1/|25,829(21,927| 4,959|30,066 821 464 588! 413 986119,377!| 18,419 958
July 314....[24,912i24,912{...... 68 710 11125,691|21,929| 4,958|30,099 811 392 765) 359 986(19,166|| 18,404 762
July 21....(24,765|[24,765(...... 73 833 11(25,673{21,931! 4,958(29,932 807 499 651] 428 083119,261(| 18,356 905
July 28....]24,517|{24,517|...... 168 590 1/|25,277|21,924| 4,959]29,815 806 551 569 420 963{19,036|| 18,347 689
Aug. 4....|24,325(]24,325]...... 175 653 1]{25,154]21,908] 4,959(29,889 803 742 526| 455 908118.698|| 17,666] 1,032
Aug. 11....124,040(|24,023 17 287 598 1]124,925|21,901| 4,959|29,932 803 584 544| 430 90518 ,584f| 17,688 898
Aug. 18....123,980|23,876 104 229 723 1|i24,933]21,858! 4,960;29,919 805 558 579 452 91418 575} 17,662 863
Aug. 25....]23,813(|23,747 66 178 698 1|[24,690|21,858| 4,961(29,850 807 566 557| 450 927118,353|| 17,627 726
Sept. 1....]|23,938||23,845 93 185 576 11124,699|21,837| 4,962|29,887 808 551 465| 516 926|18,346|| 17,603 743
Sept. 8....|24,013{23,977 36 147 598 11124,759(21,809( 4,965(30,046, 802 479 518 428 923118,336|| 17,556 780
Sept. 15....]24,035([24,035{...... 189 714 11[24,939|21,809| 4,967(30,073 795 558 559{ 432 925118,373}| 17,594 779
Sept. 22....]23,789(123,789]...... 141 977 11{24,908(21,810{ 4,967{29,969 793 446 514| 435 934(18,596]{»17,659| »937
Sept. 29....]23,868//23,868¢...... 191 627 1/124,687121,810| 4,968)29,888 795 652 511| 437 933]18,250(|717,631] 2619

» Preliminary.

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

2These figures are estimated.

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

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

MARGIN REQUIREMENTS 1
[Per cent of market valuel

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

Nore.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C.,
effective Feb, 1, 1936, are the same as those in effect for member banks.
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Mar. 30,| Jan. 17, | Effec-
Prescribed in accordance with 1949- 1951 tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb. 20,
1951 195. 1953
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 50 75 50
Forshortsales............c.cvvunen 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 2 maximum loan value, which is a
specxﬁed percentage of its market value at the time of extension; the

“‘margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value.

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,

p?rtners]}lxips,hor corptga-

Advances secured by Government tions other than member

obligations and discounts of and Other secured advances ggﬁﬁﬁg;‘;ﬁagg Slrgct

Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] (]g é r. Sec. 13') .
(Secs. 13 and 13a)! ast par. sec.
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Sept. 30 | beginning— rate Sept. 30 | beginning— rate Sept. 30 | beginning— rate

Boston...........o.oiiuunn 134 Apr. 27,1954 134 2 Apr. 27,1954 2Y 284 Feb. 35,1954 3
New York.........coovun.. 1;2 Apr. 16, 1954 134 2 Apr. 16, 1954 2y 3 Jan. 16, 1953 214
Philadeiphia............... 1 May 21, 1954 134 2 May 21, 1954 234 234 Jan. 16,1953 214
Cleveland................. 114 Apr. 23,1954 134 2 Apr. 23,1954 24 3 Aug. 17, 1953 234
Richmond................. 114 May 15, 1954 134 2 May 15, 1954 214 3 Jan. 23,1953 215
Atlanta. ............... ... 133 May 15, 1954 134 2 May 15, 1954 2 3y Feb. 09,1954 313
Chicago......covovvnnnnan. 114 Apr. 14, 1954 134 2 Sept. 13, 1954 234 234 Aug. 13, 1948 214
St.Louis..........ccvuunn 114 Apr. 23,1954 134 2 Apr. 23, 1954 2y 3 May 18, 1953 2%
Minneapolis. . ............. 1i§ Apr. 29, 1954 134 2 Apr. 29,1954 2y 3 Jan. 26, 1953 234
Kansas City......oevevunen 1 Apr. 23,1954 134 23 Feb. 12, 1954 2 23 Jan. 16, 1953 215
Dallas....... e N 1% Apr, 23,1954 184 2 Apr. 23,1954 2y 3 Jan. 23,1953 215
San Francisco.............. 114 Apr. 16,1954 134 2 Apr. 16, 1954 234 3 Jan. 20, 1953 215

1Rates skown 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 Sept. 30 ginning— rate
1-90days............ 14 Apr. 16, 1954 134
91-120 days............ 154 Apr. 16, 1954 1%
121-180 days. .. .. 1.1 13 | Apr. 16,1954 2

Note.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars. Back figures.—See Banking and Monetary
Statisiics, 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 September 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
g:g::\?; purchases
Bank On On
1 ogtlxlsl commit- | Portion commit-
ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 3-514 14-134 ® ® 15-143
New York, .. .| 3-335 | 34-13¢ oS @) T 13
Phlladelphla oo 238-5 15-117 4 ) La-114
Cleveland. . .... 215-5 1114 (® ® Y14
Richmond...... 214-5 le-114 (?) (® 3’2—1 %
Atlanta........ 3{-1Yy ® ®) 534-114
Chicago. . . Y-14 | 2%-S 234-5 -1}
St. Louis -134 | 184214 ® Y1
Minneapolis. ...| 3-5 4-13% 2) (3) 14-13¢
Kansas City....| 23{-3 -114 (D) ®) Ya-1lg
Dallas. . ....... 3-514 14-13¢ ®) ®) olg-1%%
San Francisco...| 3-53% 15-1% ® ® 835-134

Hncluding loans made in participation with financing institutions.

2Rate charged borrower less commitment rate.

3Rate charged borrower. 4Rate charged borrower but not
to exceed 1 per cent above the discount rate. X

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

8Charge of )4 per cent per annum is made on undisbursed portion
of loan.

Back ﬁguns —See Banking and Monetary Statistics, Table 118, pp.
446-44

Ocroser 1954

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits)

Net demand deposits!?
Time
deposits

Effective date

of change Central

resgrve
city
banks

Reserve
city
banks

member

Country
banks)

banks

1917—June 21
1936-~Aug. 16.
1937—Mar. 1.

May
1938—Apr.

1941—Nov.
1942—Aug.

- Oct.
1948—Feb,
June
Sept.
Sept.

13
19
.

1951—Jan.
Jan.
Jan.
Feb,
1953—July
July
1954—June
June
July
Aug.

In effect Oct. 1, 19544, ..

1Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947).

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

anks.

4Present legal minimum and maximum requirements on net demand
deposits—central reserve cities, 13 and 26 per cent; reserve cities,
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time
deposits at all member banks, 3 and 6 per cent, respectively.
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MEMBER BANK RESERVES AND BORROWINGS
{Averages of daily figures. 1ln millions of dollars]

All Centralbresl(:rve R Al Centralbresﬁrve R
city banks e- city banks e- .
. I\gonth‘svox('j i mbem- serve C?g,n- k I\gont%vox:i " mbeem- serve Cg};n
week ending Wednesday er city week ending Wednesday T city
banks! || New | Chi- | banks | Panks' banks! || New | Chi- | banks | Danks’
York | cago York | cago
Total reserves held: Excess reserves:
1953—June............ 20,287 || 5,155 | 1,320 | 7,933 | 5,878 1953—June........... 787 128 4 164 491
July........ ..., 19,653 || 4,838 | 1,292 | 7,808 | 5,713 July. .......... 784 53 5 130 597
August.......... 19,526 i1 4,713 | 1,293 | 7,805 | 5,714 August......... 643 6 1 99 537
1954—June............ 19,670 | 4,812 1 1,251 ] 7,839 | 5,767 1954—June........... 858 63 11 153 630
July............ 19,164 i| 4,508 | 1,198 | 7,780 | 5,678 July........ ... 836 40 11 166 619
August.......... 18,478 || 4,311 | 1,17t | 7,502 | 5,493 August......... 839 -9 ... 112 736
Aug. 18 18,525 |} 4,337 § 1,182 | 7,511 | 5,493 Aug. 18 865 22 7 91 745
Aug. 25 .| 18,353 |{ 4,280 { 1,166 | 7,489 | 5,418 Aug. 25.. 725 -5 —4 82 652
Sept. 18,347 || 4,309 | 1,171 | 7,488 | 5,379 Sept. 1.. 745 25 4 99 617
Sept. 18,337 || 4,228 | 1,160 | 7,492 | 5,456 Sept. 8 780 -11 1 128 662
Sept. 18,373 || 4,282 | 1,144 | 7,493 | 5,454 Sept. 15.. 779 21 -3 100 661
Sept. 18,595 )| 4,296 | 1,153 | 7,560 | 5,586 Sept. 22 2936 29 6 123 »778
Sept. 18,250 || 4,273 | 1,139 | 7,492 | 5,346 Sept. 29 2620 -11 -9 78 562
Borrowings at Federal
Required reserves:2 Reserve Banks:
1953—June............ 5,028 | 1,316 | 7,769 | 5,387 1953—June........... 423 11 22 195 195
July............ 4,786 | 1,288 | 7,678 | 5,117 uly....... ..., 418 12 40 245 121
August.......... 4,706 { 1,292 { 7,706 | 5,177 August......... 650 53 79 365 154
1954—June............ 4,749 | 1,240 | 7,686 | 5,138 1954—June........... 146 14 4 61 67
July. ... 4,468 | 1,187 | 7,614 | 5,058 July........... 66 |]....... 1 26 38
August.......... 4,320 1 1,172 { 7,390 | 4,757 August......... 115 30 11 37 37
Aug. 18......... 4,316 1 1,175 | 7,421 | 4,750 Aug. 18........ 139 20 22 58 39
Aug. 25......... 4,285 | 1,169 | 7,407 | 4.766 Aug. 25........ 88 23 2 32 31
Sept. 1......... 4,284 | 1,168 | 7,389 | 4,762 Sept. 1........ 95 10 9 38 38
Sept. 8......... 4,239 | 1,159 | 7,364 | 4,794 Sept. 8........ S7TY....... 2 21 34
Sept. 15......... 4,261 | 1,147 | 7,393 | 4,793 Sept. 15........ 84 |I....... 20 29 35
Sept.22......... 4,267 | 1,147 | 7,437 74,808 Sept.22........ 36 |f....... 1 22 13
Sept. 29......... 4,285 | 1,148 | 7,414 |74,784 Sept.29........ 78 {l....... 8 38 32

» Preliminary.
1Weekly figures of excess reserves of all member banks and of country banks are estimates. Weekly figures of borrowings of all member
banks and of country banks may include small amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc.
table on preceding page for changes in reserve requirements.

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

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

All Ceqtrall)reslf;ve R Al Centra{)resl:rve R

city ban e- . city banks e- .
Item mem- serve Cgrun mem- serve Cgrt;n

ber city bansl’;s ber city banks
banks New Chi- banks banks New Chi- banks
York cago York cago
August 1954 August 1953

Gross demand deposits:

Total. ... e 108,962 || 22,811 6,129 | 42,413 | 37,609 1107,291 || 22,583 6,145 | 41,674 | 36,889
Interbank. . 13,082 3,999 1,341 6,481 1,262 | 11,806 3,747 1,238 5,782 1,039
Other...... .| 95,880 |} 18,812 4,788 | 35,932 | 36,347 | 95,485 || 18,836 4,906 | 35,892 | 35,850

Ngt demand deposits2. .1 94,891 || 20,685 5,538 | 36,806 | 31,861 | 94,241 || 20,734 5,547 | 36,170 | 31,790
Time deposits......oovvineein e nenn. 38,906 3,660 1,282 | 15,297 | 18,667 | 34,926 2,416 1,198 | 13,901 | 17,411
Demand balances due from domestic banks...| 6,789 41 121 2,028 4,600 6,013 37 119 1,871 3,987
Reserves with Federal Reserve Banks:

Total. ..ot i i e 18,478 4,311 1,171 7,502 5,493 | 19,526 4,713 1,293 7,805 5,714
Required3........................ 17,638 4,320 1,172 7,390 4,757 | 18,882 4,706 1,292 7,706 5,177
EXCeSS. .o viviiiiieeiniinnenes 839 -9 [........ 112 736 643 6 1 99 537

Borrowings at Federal Reserve Banks....... 115 30 11 37 37 650 53 79 365 154

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

2Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks. :
3See table on preceding page for changes in reserve requirements.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures

End of month

Item 1954 1954 1953
Sept. 29 Sept. 22 Sept. 15 Sept. 8 Sept. 1 Sept. Aug. Sept.
Assets
Gold certificates. . .......couveiiinai 20,287,101|20,277,100(20,277,100(20,287,103{20,287,103,20,287,101(20,277,105|20,071,104
Redemption fund for F. R. notes............. 842,262 847,052 847,052 837,051 840,241 42,262 40,241 862,363
Total gold certificate reserves............. 21,129,363121,124,152(21,124,152|21,124,154{21,127,344|21,129,363|21,117,346|20,933,467

F. R. notes of other Banks................... 136,982 147,683 141,080 109,374, 129,535 132,036 121,210, 198,242

Othercash...........ooooiiiiiiiiie .. 349,737 349,774 346,038 327,998 361,198 351,911 362,063 344,110

Discounts and advances:

For member banks........................ 173,899 64,939 93,009 63,879 203,185 27,374 109,769 329,347
For nonmember banks, etc . . 125,000 105,000 105,000 90,000 90,000 105,000 90,000|..........
Industrial loans...............cooiivevennn. 870 934 973 769 605 978 616 2,968

U. 8. Government securities:

Bought outright:
Bills. .ot e 1,324,250] 1,049,250] 1,266,150} 1,323,150| 1,173,150| 1,549,250 1,173,150] 1,943,312
Certificates:
Special . ... ..ot e
Other....... ... ... .. 6,599,791| 6,599,791 6,599,791] 6,599,791| 6,599,791| 6,599,791| 6,599,791 5,851,541
NOteS. ottt e 13,029,021]13,029,021(13,029,021(13,029,021(13,029,02113,029,021113,029,021{13,773,671
Bonds. ...t 3,092,550| 3,092,550| 3,092,550 3,092,550( 3,092,550{ 3,092,550; 3,092,550| 3,666,150
Total bought outright. ................ 24,045,612(23,770,612(23,987,512(24,044,512|23,894,512(24,270,612|23,894,512]25,234,674
Held under repurchase agreement. ... ...... .| oo |iveiini oo oo n, 128,600{.......... 128,600{..........
Total U. S. Government securities. .. ... 24,045,612(22,770,612(23,987,512(24,044,512{24,023,112(24,270,612|24,023,112|25,234,674
Total loans and securities. ............. 24,345,381123,941,485(24,186,494|24,199,160{24,316,902)24,403,964|24,223,497]25,566,989

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

Uncoltected cash items. . .................... 3,624,895| 4,129,324 4,777,814| 3,238,254] 3,440,005( 3,547,358] 3,157,669| 3,843,878

Bank premises. .. .......oiiiiiinaniiiaa.. 53,545 53,656 53,400 53,385 53,731 53,506 53,724 50

Otherassets........ccooviivininerennnn. 158,619 151,106 143,733 148,486 140,747 159,404 138,750 192,809

Totalassets. ....oovvvinininnnn.., 49,798,544{49,897,202(|50,772,733(49,200,833|49,569,574|49,777,564(49,174,281(51,129,558
Liabilities

}Bederqlt Reservenotes. .............. o o, 25,553,572(25,532,604)25,630,101|25,708 ,879(25,576.049(25,601,422)25,566,361|26,033,313
eposits:

Member bank—reserve accounits............ 18,330,877(18,379,162)18,641,889{18,274,409|18,530,107|18,676,139(18,316,012(19,308, 535
U. S. Treasurer-—general account. .......... 769,192 514,506 509,566 446,219 591,043 704,485 511,349 642,404
Foreign......... it 489,198 524,282 506,171 523,719 483,138 461,465 476,765 512,255
Other. .. ...t iiiienas 398,344 388,050] 408,893 390,664 404,386 421,781 501,001 351,631
Total deposits. .........oeveuiniienn. 19,987,611/19,806,000/|20,066,519(19,635,011(20,008,674(20,263,870|19,805,127|20,814,825
Deferrqd availability cash items, ... ... ... .. 3,113,558 3,420,285) 3,943,940( 2,732,392} 2,866,736) 2,768,038] 2,684,978] 3,158,668
Other liabilities and accrued dividends......... 17,719 17,613 17,128 15,424 14,725 17,376 15,080 20,693
Total liabilities. . .......... ... ........ 48,672 ,460(48,776,502(49,657,688/48,091,706(48,466,184 (48,650, 70648 ,071,546|50,027 ,499
Capital Accounts

Capital paidin. . . .....ooiiiiii ... 275,842 275.809 275,628 275,066 274,872 275,870 274,838 261,550

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

Surplus (Section 13b)......... ... ... ... .... 27,543 27,543 27,543 27.543 27,543 27,543 27,543 27,543

Other capital accounts....................... 197,686 192,335 186,861 181,505 175,962 198,432 175,341 228,290

Total liabilities and capital accounts.......|49,798,544/49 ,807,202|50,772,733|49,200,833|49,569,574(49,777,564{49,174,281|51,129,558

Ratio of gold certificate reserves to deposit and

R. note liabilities combined (per cent)..... 46 .4 46.6 46.2 46.6 46.3 46.1 46.5 44.7

Contingent liability on acceptances purchased
for foreign correspondents.................. 6,278 5,481 5,585 5,279 5,334 6,453 5,264 26,255

Industrial loan commitments 2,240 2,180 2,156 2,361 2,793 1,943 2,795 3,342

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

Discounts and advances—total. . ............. 298,899 169,939 198,009 153,879 293,185 132,374 199,769 329,347
Within 1S5 days. ..o ... 190,911 62,092 90,080 59,893 197,146 34,192 103,880 316,337
16daysto90days............oovvinnnn.. 107,984 107,843 107,873 93,895 95,814 98,178 95,664 13,010
9l daystolyear.................cco..... 4. 4 56 91 225 4 225]. ...

Industrial loans—total....................... 870 934 973 769 605 978 616 2,968
Within15days......... ..ot 571 624 647 2 2 3 5 840
16daysto90days. ..........coieninn... 11 12 18 449 361 730 364 423
91 days to 1 year..... 252 262 272 281 205 209 208 1,624
Over 1 year to 5 years 36 36 36 37 37 36 39 81

U. S. Government securities—total............ 24,045,612{23,770,612|23,987,512(24,044,512{24,023,112(24,270,612|24,023,11225,234,674
Withint5days...............cove.. .. 363,700, 315,750} 344,900 47,500 68,500 283,000 485,600 494,900
16daysto90days............ .. ........ 8,243,100 8,016,050 921,250 975,650 633,250( 8,548,800, 816,150 8,940,162
Oldaystolyear......................... 6,689,591} 6,689.591113,972,141{13,972,141,13,972,141{ 6,689,591{13,972,141| 6,558,091
Overlyearto S years.........co.ouuuunn.n 6,320,750 6,320,750| 6,320,750 6,299,060; 6,299,060 6,320,750 6,299,060] 6,452,264
Over 5 yearsto 10 years. .................. 1,013,614 1,013,614 1,013,614| 1,035,304{ 1,035,304! 1,013,614] 1,035,304} 1,374,400
Over10years. ... .........ccoivunuenennn.. 1,414,857| 1,414,857| 1,414,857| 1,414,857 1,414,857| 1,414,857] 1,414,857) 1,414,857

1Securities held under repurchase agreement are classified as maturing within 15 days in accordance with maximum maturity of the agree-

ments.

Ocroser 1954
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1954

[In thousands of dollars]

. . San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Igsactg
Assets
go(ljd cert.iﬁca%tesél 20,287,101(11,063,858] 5,477,248|1,184,304(1,716,207,1,106,665| 925,891(3,615,504] 810,279| 422,950| 866,161 808,753|2,289,281
edemption fun
for F. R. notes. 842,262 50,523 167,297 54,5900 76,395 70,580| 54,765| 145,354] 47,594 24,799] 40,081 29,094; 81,190
Total gold certifi-
F ca&e reserves.f. 21,129.363(]1,114,381} 5,644,545[1,238,894(1,792,602|1,177,245| 980.656|3,760,858| 857,873| 447,749| 906,242 837,847|2,370,471
. R. notes o )
other Banks. .. 132,036 9,639 26,736 9,129 7,085 10,716 15,484 14,633 6,469 8,359 5,753 5,745 12,288
Other cash...... 351,911 24,026 64,764 20,473] 39,167 17,160 31,798] 60,784 18,652 9,275 12,376 13,969| 39,467
Discounts and
advances:
Secured by
U. S. Govt.
securities. . . 26,676 950 2,345 750 1,940 4,189 100 9,050 1,910 200 4,802 144 296
her........ 105,698 6,464 30,450 7,770 9,660 5,355 4,515 14,595 3,990 2,625 3,990 5,574 10,710
Industrial loans.. fo2 k1] S B 895|....... ] e PSP IR PP oK 7 P RO PN
U. 8. Government
securities:
Bought out-
Hrllghtd ..... 24,270,612|(1,339,204| 6,199,491(1,477,061(2,080,1611,429,491(1,236,127(4,242,940(1,015,604| 596,013(1,047,131| 953,689{2,653,700
eld under
repurchase
agreement...|..... ... o oooio o aanc e cn o e e e
Total loans and
securities. . . .. 24,403,964]11,346,618] 6,232,286(1,486,476{2,091,76111,439,035|1,240,74214,266,585]1,021,504| 598,921{1,055,923| 959,407/2,664,706
Due from foreign
anks. ....... 22 1 16 2 2 1 1 3 1 1 1 1 2
Uncollected cash :
items......... 3,547,358)| 243,119 692,817| 219,531{ 342,775| 300,913 237,016 577,263} 152,606] 110,839 191,525} 170,106{ 308,848
Bank premises.. . ,506 5,929 7,255 5,168 5,036 4,549 3,920 6,330 2,849 1,019 2,458 559 434
Other assets..... 159,404 8,705 39,629 9,323 13,946 9,296 8,595 27,726 6,849 3,848 7,128 7,254 17,105
Total assets..... 49,777,564{2,752,418]12,708,038(2,988,996{4,292,374|2,958,915|2,518,212|8,714,182[2,066,803|1,180,011 (2,181,406(1,994,88815,421,321
Liabilities
IB R. notes. . . .. 25,601,422{11,564,243} 5,746,7341,780,319[2,367,970(1,704,0281,365,481|4,952,850(1,141,914| 586,319{1,005,183| 732,894,2,563,487
eposits:
Member bk.—
Uresse{‘ve accts.[18,676,139|| 830,563 5,569,359| 853,2631,422,467( 784,707) 836,923|2,979,017( 679,474| 436,272| 923,278| 992,586{2,368,230
. 8. Treas.—
gen. acct.. .. 704,485 41,127 129,968 55,610 79,915 45,392 46,525| 107,651 52,733 21,873 36,345 39,923 47,423
Foreign....... 461,465 27,511 2141,236 33,374 41,492 23,001 19,393 62,689 17,138 11,275 17,138 21,197 46,021
ther........ 421,781 4,617 343,326 10,769 10,479 2,757 1,158 4,795 7,719 1,210 2,990 782 31,179
Total deposits. . . |20,263,870]] 903,818] 6,183,889 953,016{1,554,353| 855,857 903,999|3,154,152] 757,064| 470,630; 979,751|1,054,488/2,492,853
Deferred avail-
ability  cash
items.........| 2,768,038/ 214,759; 457,193] 172,155 265,380| 248,192 196,593 444,471| 122,164 92,852, 151,31S5| 154,781} 248,183
Other liabilities
and accrued
dividends. . ... 17,376 787 5,296 989 1,942 748 816 2,809 640 563 635 598 1,553
Total liabilities. . {48,650,706/12,683,607(12,393,112{2,906,479(4,189,645|2,898,825|2,466,889(8,554,282(2,021,78211,150,364(2,136,884(1,942,761 5,306,076
Capital
Accounts
Capital paid in. . 275,870 14,789 83,595 18,712 26,738 12,471 11,954 36,501 9,570 6,140 10,596 13,981 30,823
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
Surplus (Sec. 13b) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other capital
accounts...... 198,432 12,232 47,379 13,407 17,337 12,520 10,573 31,178 9,465 6,215 9,333 8,693 20,100
Total liabilities
and capital
accounts...... 49,777,56412,752,418(12,708,038|2,988,996(4,292,374(2,058,915(2,518,212(8,714,18212,066,8031,180,0112,181,406/1,994,888/5,421,321
Reserve ratio. ... 46.1% 45.29%, 47.3%, 45.3%, 45.7% 44,49, 43.2% 46.4%, 45.29%, 4249 45.7%, 46.9% 46.9%,
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents..... 6,453 384 31,980 466 580 321 271 876 239 158 239 296 643
Industrial loan
commitments.. 1943 oo e e 480 598 39 110 b2 D (5357 I

1After deducting $16,000 participations of other Federal Reserve Banks.
2After deducting $320,210,000 participations of other Federal Reserve Banks.
SAfter deducting $4,473,000 participations of other Federal Reserve Banks.
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS
FEDERAL RESERVE BANKS COMBINED
[In thousands of dollars]

Wednesday figures End of month
Item 1954 1954 1953
Sept. 29 Sept. 22 Sept. 15 Sept. 8 Sept. 1 Sept. Aug. Sept.
F. R. notes outstanding (issued to Bank)...... 26,557,599(26,565,598|26,645,867)26,563,726)26,517,599{26,539,310|26,533,486{27,107,943
Collateral held against notes outstanding:
Gold certificates. . ............... ... ... 11,093,000{11,093,000{11,093,000{11,093,000{11,093,000{11,093,000{11,093,000{11,463,000
Eligible paper......... ey 55,846 33,43 37,260 29,570 38,581 13,15 49,568 191,182
U. S. Government securities.............. 16,865,000{16,865,000{16.865,000{16,865,000{16,865,000{16,865,000}16,865,000|16,620,000
Totalcollateral. ... ......... .. ..., 28,013,846]26,991,430(27,995,260|27,987,570(27,996,581{27,971,156(28,007,565/28 ,274,182
EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1954
[In thousands of dollars]
. . . San
New Phila- | Cleve- Rich- : St. Minne-{ Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dallas lg:cx:;

F. R. notes out-
standing (issued
k)...... 26,539,310]|11,627,801| 5,917,492/1,864,17412,480,738]1,845,293}1,410,872{5,058,364|1,198,302]624,384/1,030,010{771,080(2,710,800

Gold certificates{11,093,000| 640,000{ 2,670,000 800,??0 1,000,000 625,000 485,000/2,400,000; 355,000(175,000| 280,000(283,000/1,380,000
9 0

I}':Jtligsib}gc'paper. . 13,156 1,009).........1  750{........ 4,189, . ... 1,910, 200 4,802f....... 296
.S, vt. se-
curities....... 16,865,000/(1,200,000| 3,600,000/1,206,000/1,500,000(1,300,000|1,000,000{2,700,000| 920,0001500,000; 800,000]525,000{1,620,000

Total collateral..|27,971,156}{1,841,009| 6,270,000(2,000,750/2,500,000/1,929,189|1,485,000;5,100,000{1,276,910[675,200{1,084,802{808,000}3,000,296

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED THROUGH FEDERAL RESERVE
{Amounts in thousands of dollars] BANKS UNDER REGULATION V, PURSUANT TO
DEFENSE PRODUCTION ACT OF 1950
ici Amounts in thousands of dollars
Applications Ap- P::it(l)(x:xls- L :
approved prol\)red Loans |Commit- o?ﬁnanc—
End of to date But not out- ments | ng insti- Guaranteed loans Guaranteed Additional
year or com- |standing? out- tutions authorized loans amount
month — standing to date outstandin ilable t
pleted! j(amount) ( o[ . out- End of u € avaliable to
Num- | Amoune |(Bmount) amountlstanding? year or borrowers
ber (amount) month . under guar-
Num- Total Portion | antee agree-
ber Amount amount guaran- ments
544,961 320 | 1,995 1.644 | 1,086 teed [ outstanding
565,213 4,577 55; 3,302 2,670
,726 94 N ,43 4,
pradyed Sa | UL Tas| 1355 [ aeso...... 62 31,326] 8,017 6,265 8,299
629,326 539 2,178 2.288 2047 1951...... 854 | 1,395,444| 675,459 546,597 472,827
651,389 4,819 2.632 3.754 3.745 1952...... 1,159 | 2,124,123] 979.428 803,132 586,303
710,931 3,513 4,687 6,036 | 11,985
766,492 | 1,638 | 3,921 | 3,210 | 3,280 1953
August....( 1,259 | 2,301,987} 868,274 716,618 444,265
(S)ept%mber { ,%gg 2 ,glg, lgg 320,273 702,488 438,091
1 3760 | 793,196 | 1.402 so1 | 3.355| 2.0 ctober...| 1, 2,320,1 2,520 | 695,550 416,690
S| 3000 | Toviee | Tvaor | 3i5ox| 33331 3153 | November:| 11284 | 2)32¢1612| 837.238 | 601,727 |  315.077
Outober | 3762 | 707,656 | 1.242 | 2,685 | 3,381 | 2,970 | December.| 1,294 { 2,358,387] 804,686 | 666,205 363,667
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
1954 January...| 1,304 | 2,377,628 788,320 652,706 347,969
paiw e sl S
05,115 | 1,234 ,88 ,532 | 3,414 1399, ' 612,26 321,619
Soariin| 1aaad DB 35| 3 2,406,651 684,631 | 569,551 317823
808,505 1,720 1,487 2,957 2.666 2,408,226| 664,122 552,738 330,408
810,051 405 1,302 2.891 2.412 2,420,326| 640,636 534,695 299,465
810’779 45 1.298 2.373 1.869 2,443,021 604,750 502,902 311,191
812:433 195 1:247 2:395 1:855 August....] 1,350 | 2,457,689| 559,859 466,089 300,676
813,465 45 1,130 2,354 1,812
August....] 3,768 | 814,765 45 630 2,794 1,773 No1e.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
11ncludes applications approved conditionally by the Federal Re- | rowers under guarantee agreements outstanding represents amounts
serve Banks and under consideration by applicant. repaid, guarantees authorized but not completed, and authorizations
2Includes industrial loans past due 3 months or more, which are not | ¢xpired or withdrawn.
included in industrial loans outstanding in weekly statement of con-
dition of Federal Reserve Banks.
3Not covered by Federal Reserve Bank commitment to purchase or
discount.
Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vanpesa and applications for loans and commitments withdrawn or
expired.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950
[In effect September 30)

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

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
TOorless........ovonvvvennn. 10 10
Cheeererieaeaes Ceresenenae 15 15
80, it i 20 20
85.. ... iiinn. eeeaaan P 25 25
90......... e eeteiiiiaaa 30 30
05, i SN . 35 35
Over95............ e 40-50 40-50

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

Interestrate.........ccoiiiiiiniiiiiiiinnininaens, SN
Commitmentrate. . ........coounvunns e, e ¥

POSTAL SAVINGS SYSTEM
{In millions of dollars]

Assets
ey Cash | U.S. | Cash
itors’ as . 8. as|
End of month bal- in Govern- | reserve
ances! | Total || deposi- | ment funds,
tory securi- etc.?
banks ties
1945—December....| 2,933

1946—December....
1947—December.,. .
1948—December... .
1949—December....

1950—December.,..| 2,924
1951—December....] 2,705
1952~December....| 2,547
1953—May.........| 2,477
June.........| 2,457
July.........[ 2,438
August. ..... 2,419
September...| 2,401
October...... 2,387
November.. .| 2,373
December....| 2,359
1954—January..... 2,343
February.... 2,326
March 2,309
April. 2,290
May....... 2,271
June...... ool 72,251
July.o.oooot 92,229
August...... 22,208

# Preliminary. 5 .

1 Qutstanding principal, represented by certificates of deposit.

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

Back figures—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.

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

i Annual rate of turnover of demand deposits except
Debits to demand deposit accounts, interbank and U. S. Government deposits
except interbank and
U. S. Government accounts A
Without seasonal adjustment Seasonally adjusted?
Year or month
Total, all New 6 338 other | New 6 338 other { New 6 338 other
reporting York other |reporting| York other |reporting| York other |reporting
centers City centers! | centers City |centers!| centers City |centers!| centers
757,356 )| 281,080 | 175,499 | 300,777 20.4 18.0 15.3
848,561 || 327,490 { 194,751 | 326,320 22.3 18.3 14.6
924,464 (| 382,760 | 200,202 | 341,502 24.1 17.5 13.5
1,017,084 |] 406,790 | 218,477 | 391,817 25.1 18.3 14.1
1,103,720 || 398,464 | 246,739 | 458,517 23.8 19.7 15.5
1,227,476 {| 443,216 | 270,912 |} 513,348 26.9 21.6 16.6
1,206,293 || 446,224 | 260,897 | 499,172 27.9 20.9 15.9
1,380,112 || 509,340 | 298,564 | 572,208 31.1 22.6 17.2
1,542,554 || 544,367 | 336,885 | 661,302 31.9 24.0 18.4
1,642,853 || 597,815 | 349,904 | 695,133 34.4 24.1 18.4
1,759,069 || 632,801 | 385,831 | 740,436 36.7 25.6 8.9
147,957 51,799 32,683 63,476 36.0 25.7 19.2 36.9 26.2 19.5
134,386 45,516 29,958 58,913 32.2 23.6 17.8 37.2 25.8 18.9
147,699 54,888 31,422 61,390 40.2 25.9 19.3 39.2 26.2 19.0
149,606 54,152 31,778 63,676 35.8 23.9 18.4 36.9 24.6 18.4
140,992 50,470 30,477 60,046 38.4 26.4 20.2 38.8 26.0 19.1
168,596 65,367 35,557 67,672 43.1 26.8 19.7 38.1 25.6 18.7
154,287 62,306 30,806 61,176 42.7 24.1 18.6 42.5 24.6 18.4
r141,931 56,115 29,341 56,475 42.7 25.5 19.2 43.8 26.2 19.3
171,357 67,913 36,666 66,779 44.6 29.2 19.7 43.5 26.7 19.8
154,763 60,479 33,152 61,132 41.3 27.6 18.8 41.9 26.8 19.4
149,814 59,535 31,159 59,120 41.9 25.5 18.8 43.0 25.9 19.2
163,512 64,965 33,785 64,761 44.2 26.8 19.7 40.9 26.3 19.7
r154,856 61,155 31,556 | r62,144 41.6 24.9 18.8 42.7 25.4 19.1
August...... r151,510 58,316 31,526 | r61,668 40.0 24.8 18.5 46.2 27.1 19.7
September. .. 149,907 56,744 30,922 62,241 40.4 r25.3 ?719.4 39.4 925.6 r19.1

r Revised.
» Preliminary

1Boston, Philadelphia,. Chicago, Detroit, San Francisco, and Los Angeles.
2These data are compiled by the Federal Reserve Bank of New Vork.

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 currency3? Large denomination currency?
End of year or in cir- Unas-
mont cula- sorted
tiont (| Total || Coin | 3$1 $2 $5 $10 | $20 | Total|| $50 | $100 | $500 |$1,000]$5,000}$10,000
1939, ... 7,598 || 5,553 590 559 36 1,019 11,772 [1,576 |2,048 460 919 191 425 20 32 2
1940........... ...| 8,732 || 6,247 648 610 39 11,129 12,021 [1,800 |2,489 538 {1,112 227 523 30 60 4
1941........... ...111,160 j| 8,120 751 695 44 1,355 2,731 |2,545 13,044 724 1,433 261 556 24 46 4
1042, ..., 15,410 {|11,576 880 801 55 (1,693 |4,051 4,096 13,837 |l1,019 |1,910 287 586 9 25 3
1943.............. 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
1944, ..., ... 25,307 )|17,580 (1,156 987 81 2,150 |5,983 |7,224 |7,730 /1,996 |4,153 555 990 10 24 3
1945, ..., ... ... 28,515 ||20,683 [[1,274 |1,039 73 2,313 [6,782 9,201 {7,834 {{2,327 4,220 454 801 7 24 2
1946.............. 28,952 ||20,437 [[1,361 |1,029 67 2,173 16,497 [9,310 |8,518 [2,492 |4,771 438 783 8 26 3
1947 ..ot 28,868 |(20,020 [[1,404 ]1,048 65 2,110 /6,275 [9,119 8,850 {|2,548 {5,070 428 782 S 17 3
1948.............. 28,224 (19,529 ||1,464 |1,049 64 |2,047 16,060 [8,846 8,698 [|2,494 |5,074 400 707 5 17 3
1949, ............. 27,600 (19,025 ||1,484 (1,066 62 |2,004 |5,897 [8,512 8,578 }|2,435 |5,056 382 689 4 11 3
1950, ......... ... 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
1950, ... ... ..., 29,206 |[20,530 ||1,654 (1,182 67 2,120 {6,329 [9,177 |8,678 [|2,544 |S5,207 355 556 4 12 2
1952, .. .ivviinn.. 30,433 |[21,450 j|1,750 1,228 71 2,143 16,561 [9,696 18,985 [|2,669 |5,447 343 512 4 10 2
1953—August..... 30,248 ({21,331 [[1,778 |1,182 70 (2,061 {6,531 19,709 [8,918 |i2,655 (5,423 334 494 4 8 2
September.. |30,275 21,321 ||1,792 {1,207 69 (2,060 16,499 19,694 |8,956 ({2,659 |5,458 334 493 4 8 2
October . 130,398 121,414 {|1,802 {1,214 70 }2,071 16,524 (9,734 8,986 |j2,665 |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 }j2,732 |5,581 333 486 4 11 2
1954—January.....|29,981 |]20,939 {j1,775 [1,180 70 12,031 [6,351 {9,531 |9,045 {2,693 {5,526 331 484 4 8 2
February....{29,904 (20,908 11,770 (1,170 70 2,021 [6,365 {9,512 8,999 |[2,674 {5,502 330 482 4 8 2
March......|29,707 |i20,757 {1,776 |1,166 70 12,010 [6.304 (9,431 8,952 [|2,654 [5,473 328 481 4 12 1
April...... ..[29,735 (20,799 |{1,783 [1,173 70 ]2,006 (6,325 [9,443. 8,936 |i2,651 |[5,470 | 327 | 478 4 8 1
May........ 29,870 120,946 |{1,787 {1,182 69 2,036 16,375 19,496 8,926 [|2,651 |5,463 325 475 4 8 1
June........ 29,922 1{20,999 ({1,795 {1,183 71 (2,023 16,377 9,551 (8,924 |{2,659 {5,457 324 473 4 8 1
July........ 29,892 20,984 {1,793 |1,174 70 {2,016 16,366 |9,564 18,910 |i2,654 |5,451 322 471 4 8 1
August...... 29,929 }j21,015 {1,801 [1,183 70 (2,023 16,361 [9,578 18,916 |{2,653 [5,461 321 469 4 8 1

ITotal of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
4 2 Inclut(:ljes unassorted currency held in Treasury and Federal Reserve Banks and cutrency 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 circalation!
Money
Total out- held by
standing, |{As security Flz‘ior . lI;‘ederal
Aug. 31, against edera. eserve
1954 gold and Trg::gry Reserve | Banksand Ali%‘sil' ¥ ullgy 521' Alig‘sgl'
silver Banks and agents ~
certificates agents

Gold. ... e
Gold certificates. ............ . ... . .o
Federal Reserve notes..........................
Treasury currency—total. ............ ... ... ..

Standard silver dollars. . ...................
Silver bullion..............................
Silver certificates and Treasury notes of 1890. .
Subsidiary silver coin. ........... ... ... ..
Minor coin. ........
United States notes. .
Federal Reserve Bank note: . .
National Bank notes. ......................

Total—Aug. 31,1954 . . . .. ... ... ... ... 18,302 4,266
July 31,1954 ... ... ... 18,404 4,341
Aug. 31,1953 . .. ... . 18,177 4,274

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. 1061.

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. X i

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. 5 Less than $500,000. i

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

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

[Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
: Total
Bank credit assets,
T U. S. Go bl Toial Capital
ury .S, vernment obligations FINA: apita
Date cur- l‘ft‘ib;;' Total and
Gold rency Other and deposits [ misc.
out- Total Loans, Com- secl- capital and ac-
stand- net mercial | Federal rities g et * || currency| counts,
ing Total and Reserve | Other net
savingg | 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 i 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec, 30 2,963 | 54,564 i| 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 {| 68,359 6,812
1941—Dec. 3,247 { 64,653 §| 26,605 | 29,049 }) 25,511 2,254 1,284 8,999 || 90,637 (| 82,811 7,826
1945—Dec. 4,339 1167,381 {| 30,387 128,417 [|101,288 | 24,262 2,867 8,577 {|191,785 (/180,806 { 10,979
1947—Dec. 4,562 1160,832 || 43,023 (107,086 {) 81,199 | 22,559 3,328 | 10,723 (|188,148 ({175,348 | 12,800
1949—Dec. 4,598 {162,681 {| 49,604 (100,456 || 78,433 | 18,885 3,138 | 12,621 (191,706 ({177,313 | 14,392
1950—Dec. 4,636 (171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 ({199,009 {184,385 | 14,624
1951—Dec. 4,709 (181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 1(208,727 |{193,410 | 15,317
1952—June 4,754 182,980 || 69,712 | 96,266 || 70,783 | 22,906 2,577 | 17,002 ({211,080 |{194,960 | 16,120
Dec. 3 4.812 |192,866 |1 75,484 {100,008 || 72,740 | 24,697 2,51 | 17,374 |[220,865 {204,220 | 16,647
1953—June 4,854 190,277 |{ 77,071 | 95,350 || 68,108 | 24,746 2,496 | 17,856 (217,594 [j200,360 ] 17,234
Aug. 4,900 195,400 || 77,700 | 99,600 (| 72,100 | 25,000 2,500 | 18,200 |[222,500 {}204,800 | 17,700
Sept. ,900 |195,900 || 78,400 | 99,300 || 71,600 | 25,200 2,500 | 18,200 [222,900 [}204,900 | 18,000
Oct. 4,900 [196,700 || 79,100 { 99,500 (| 71,700 { 25,300 2,400 | 18,200 223,700 |1205,500 | 18,100
Nov. 4,900 |198,200 || 79,500 {100,400 . 25,000 2,400 | 18,200 {|225,100 ({207,100 | 18,000
Dec. 4,894 199,791 || 80,486 {100,935 || 72,610 | 25,916 2,409 | 18,370 (226,715 |[209,175 | 17,538
1954—7Jan, 4,900 |198,00C |{ 79,100 {100,400 [| 73,400 | 24,700 2,400 | 18,500 }1224,900 11207,100 | 17,800
Feb. 2 4,900 (197,300 |{ 79,300 | 99,100 || 72,000 | 24,600 2,400 | 18,900 [|224,100 {206,200 | 17,900
Mar. 4,900 |196,100 lf 80,300 | 96,800 [{ 69,800 | 24,600 2,300 | 19,000 [|223,000 ({205,100 | 17,800
Apr. 4,900 197,200 {| 79,900 | 98,200 || 71,200 | 24,600 2,300 | 19,200 }[224,100 ({206,200 | 17,900
May 5,000 |198,800 {| 80,100 |} 99,400 {| 72,400 | 24,700 2,300 | 19,300 [[225,800 [|207,600 | 18,200
June 4,959 200,628 (| 81,210 | 99,827 || 72,525 | 25,037 2,265 | 19,591 |1227,514 ({209,354 | 18,161
July 5,000 (200,600 |i 80,800 100,000 (| 73,300 | 24,500 2,200 | 19,800 }{227,500 {|209,100 | 18,400
Aug. 5,000 {202,500 || 80,200 |102,300 || 76,200 | 23,900 2,200 | 19,900 {229,300 {j210,500 | 18,800
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Foreign N .
Date Total bank | Treas- | At com- At Time deposits3 Cure
deposits,  ury mercial Federal Demand renc
net cash and R Total d its? Com- | Mutual | Postal outst c}l,e
hold- | savings é!sell'{ve €POSItS®l  Total mercial | savings | Savings banks
ings banks anks banks | bankst | System
1929—June 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 |} 19,557 8,905 149 3,639
1933—June 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dec. 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 |} 15,884 | 10,532 1,313 9,615
1945—Dec. 180,806 2,141 2,287 | 24,608 977 {150,793 || 75,851 | 48,452 il 30,135 | 15,385 2,932 { 26,490
1947—Dec, 175,348 1,682 1,336 1,452 870 {170,008 }| 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1949—Dec. 177,313 2,150 1,312 3,249 821 169,781 |i 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—Dec. 184,385 2,518 1,293 2,989 668 1176,917 () 92,272 | 59,247 || 36,314 | 20,009 2,923 | 25,398
1951—Dec. 193,410 2,279 1,270 3,615 247 (185,999 |} 98,234 | 61,450 | 37,859 | 20,887 2,704 | 26,318
1952—June 194,960 2,319 1,283 6,121 333 (184,904 | 94,754 | 63,676 i 39,302 | 21,755 2,619 | 26,474
Dec. 3 204,220 2,501 1,270 5,259 389 194,801 |{101,508 | 65,799 || 40,666 | 22,586 2,547 | 27,494
1953——June 200,360 2,467 1,259 3,942 132 192,560 || 96,898 | 68,293 || 42,245 | 23,589 2,459 | 27,369
Aug. 26.......... 204,800 2,400 1,300 7,000 700 |193,400 || 97,500 | 68,700 {| 42,500 | 23,800 2,400 | 27,300
Sept. 30.......... 204,900 2,500 1,300 6,200 600 [194.300 || 97,700 | 69,100 | 42,800 | 24,000 2,400 | 27,500
Oct. 28..... v . ..]205,500 2,600 1,300 3,800 600 |197,300 |{100,300 | 69,600 || 43,200 | 24,100 2,400 | 27,400
Nov.25.......... 207,100 2,700 800 5,700 500 (197,400 |]100,200 | 69,300 |t 42,900 | 24,000 2,400 | 27,900
Dec. 31.......... 209,175 2,694 761 4,457 346 (200,917 {|102,451 | 70,375 || 43,659 | 24.358 2,359 28,091
1954—Jan. 27.......... 207,100 2,800 800 3,400 200 (199,800 ({102,300 | 70,600 || 43,700 | 24,600 2.300 | 26,900
Feb. 24.......... 206,200 2,900 800 4,500 500 (197,400 || 99,600 | 71,000 i 44,000 | 24,700 2,300 | 26,900
Mar. 3t.......... 205,100 3,000 800 5,400 700 {195,200 || 96,700 | 71,700 || 44,500 | 24,900 2,300 | 26,900
Apr. 28.......... 206,200 3,100 800 4,500 500 ({197,300 || 98,600 | 72,000 |i 44,700 , 2,300 | 26.700
May 26.......... 207,600 3,100 800 5,100 500 1198,000 |} 8,700 | 72,500 || 45,000 | 25,200 2,300 | 26,800
June 30.......... 209,354 3,256 811 5,895 875 {198,517 || 98,132 |} 73,292 || 45,653 | 25,388 2,251 27,093
July 28p7 . ...... 209,100 3,400 800 3,900 500 200,400 {100,000 | 73,700 || 46,000 | 25,500 2,200 | 26,800
Aug. 257......... 210,500 3,400 800 5,500 600 |200,300 }| 99,400 | 74,000 || 46,200 | 25,600 2,200 | 26,900
? Preliminary. r Revised.

1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
2Demand c]eposn.s other than interbank and U. S. Government, less cash items reported as in process of colleétion.
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.
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “‘Other securities’
and in “Capital and miscellaneous accounts, net’” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S.
Treasury are netted against ‘‘Capital and miscellaneous accounts, net” instead of against U. S. Government deposits and Treasury cash, Total

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

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 Total Deposits
assets—
Class of bank U. 8. Cash |, Total Other Total | Number
and dat Govern-| Other | assets!? liabilities capital of
¢ Total || Loans | meat | secu. and | Totall || Inter- accounts| banks
? 9% | obliga- | rities capital bank! | pe | Time
s accounts?
tions mand

All banks:

1939-—Dec. 22,165 | 19,417 9,302 | 23,292 | 77,068 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 26,615 | 25,511 8,999 | 27,344 | 90,908 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945-—Dec. 30,362 {101,288 8,577 | 35,415 {177,332 }165,612 || 14,065 {105,935 | 45,613 | 10,542 | 14,553
1947-—Dec. 43,002 | 81,199 | 10,723 | 38,388 (175,091 1161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1950—Dec. 60,386 | 72,894 | 14,741 | 41,086 {191,317 175,296 || 14,039 |104,744 | 56,513 | 13,837 | 14,650
1951—Dec. 67,608 | 71,343 | 15,918 | 45,531 {202,903 [185,756 |} 15,087 |111,644 | 59,025 | 14,623 | 14,618
1952—Dec. 75,512 | 72,740 | 17,374 | 45,584 213,837 195,552 | 15,321 116,633 | 63,598 | 15,367 | 14,575
1953-——]June 77,117 | 68,108 | 17,856 | 42,023 (207,758 189,159 i| 13,600 {109,389 | 66,170 | 15,791 | 14,537

Aug. 78,370 | 72,070 | 18,150 | 39,060 (210,410 {190,350 || 12,920 }110,850 | 66,580 | 15,890 | 14,532

Dec. 80,518 | 72,610 | 18,370 | 45,811 (220,140 {201,100 (| 15,957 |116,788 |<68,354 | 16,118 14,509
1954—Mar. 80,380 | 69,800 | 19,010 | 41,500 (213,530 (194,160 {| 14,490 |109,960 | 69,710 | 16,350 { 14,482

Apr. 80,280 | 71,240 | 19,190 | 40,780 |214,450 {194,450 || 14,260 [110,180 | 70,010 | 16,480 } 14,472

May 80,870 | 72,390 | 19,300 | 40,210 (215,820 (195,300 || 14,110 {110,630 | 70,560 | 16, 1550 14,468

June 81,227 | 72,525 | 19,591 | 42,556 (218,900 {199,508 || 15,500 112,637 71,371 16,664 414,465

July 81,340 | 73,270 | 19,770 | 40,230 (217,640 (197,310 || 14,940 [110,590 | 71,780 | 16,690 | 14,457

Aug. 80,690 | 76,210 | 19,890 | 39,480 |219,300 |198,780 (| 15,210 (111,430 | 72,140 | 16,770 | 14,446

All commercial banks:

1939—Dec. 30...... 40,668 || 17,238 | 16,316 7,114 | 22,474 | 65,216 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31...... .50,746 || 21,714 | 21,808 7,225 | 26,551 | 79,104 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945-—Dec. 31...... 124,019 | 26,083 | 90,606 7,331 | 34,806 1160,312 |150,227 }| 14,065 {105,921 | 30,241 8,950 | 14,011
1947—Dec. 313..... 116,284 || 38,057 | 69,221 9,006 | 37,302 155,377 (144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1950—Dec, 30...... 126,675 || 52,249 | 62,027 | 12,399 | 40,289 {168,932 [155,265 14,039 {104,723 | 36,503 | 11,590 | 14,121
1951—Dec. 31 132,610 || 57,746 | 61,524 | 13,339 | 44,645 {179,465 |164,840 || 15,086 111,618 | 38,137 | 12,216 | 14,089
1952—Dec, 31...,..(141,624 || 64,163 | 63,318 { 14,143 | 44,666 |188,603 |172,931 15,319 116,600 | 41,012 | 12,888 | 14,046
1953—June 30.. 137, 1957 65,025 | 58,644 | 14,287 | 41,156 }181,425 |165,531 13,598 109,352 | 42,581 | 13,275 | 14,009

'..]143,130 || 66,040 | 62,590 | 14,500 | 38,260 (183,790 |166,520 || 12,920 110,810 | 42,790 | 13,350 | 14,004
. 145,687 67,593 | 63,426 | 14,668 | 44,828 {193,010 {176,702 || 15,955 |116,750 | 43,997 | 13,559 | 13,981
142,790 [} 67,050 | 60,650 | 15,090 | 40,490 185,740 169,220 || 14,490 (109,920 | 44,810 | 13,750 | 13,954
144,110 |} 66,750 | 62,130 | 15,230 | 39,830 {186,520 (169,400 |l 14,260 1110,140 | 45,000 | 13, ,870 13,944
145,690 |} 67,120 | 63,280 }| 15,290 | 39,330 {187,670 {170,080 {[ 14,110 {110,590 | 45,380 13,930 13,940
146,383 || 67,337 | 63,508 | 15,538 41,569 190,585 {174,068 {| 15,497 (112,588 | 45,983 | 14,038 413,937
147,280 |) 67,290 | 64,340 | 15,650 | 39,260 {189,190 171,770 i 14,940 {110,540 | 46,290 | 14,060 | 13,929
149,490 |} 66,450 | 67,300 | 15,740 | 38,540 [190,670 {173,130 (| 15,210 ({111,380 | 46,540 | 14,120 | 13,919

Aug. 26..

All member banks:

1939—Dec. 30.. 13,962 | 14,328 5,651 | 19,782 | 55,361 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31 18,021 | 19,539 5,961 | 23,123 | 68,121 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945-—Dec. 31 22,775 | 78,338 6,070 | 29,845 138,304 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1947—Dec. 31...... 97,846 || 32,628 | 57,914 7,304 | 32,845 1132,060 {122,528 [} 12,403 | 81,785 | 28,340 8,464 6,923
1950—Dec. 30...... 107,424 (| 44,705 | 52,365 | 10,355 | 35,524 144,660 }133,089 |}¢13,448 | 90,306 | 29,336 9,695 6,873
1951—Dec. 31...... 112,247 |1 49,561 | 51,621 | 11,065 | 39,252 153,439 141,015 |} 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Dec. 31...... 119,547 || 55,034 | 52,763 | 11,751 | 39,255 160,826 {147,527 |} 14,617 [100,020 32,890 10,761 6,798
1953—June 30...... 115,789 || 55,613 | 48,318 | 11,858 | 36,467 (154,258 ]140,830 12,933 93,780 | 34,117 | 11,070 6,765
Aug. 26...... 120,398 || 56,491 | 51,859 | 12,048 | 33,730 (156,217 |141,507 |} 12,278 | 94,995 | 34,234 | 11,116 6,759
Dec. 31...... 122,422 || 57,762 | 52,603 | 12,057 { 39,381 (163,983 (150,164 || 15,170 | 99,780 | 35,213 | 11,316 6,743
1954—Mar. 31...... 119,840 || 57,109 50,241 12,490 | 35,640 (157,647 |143,608 |} 13,801 | 93,905 | 35,902 | 11,484 6,733
Apr. 28...... 121,125 || 56,804 | 51,690 | 12,631 | 35,043 (158,438 (143,913 || 13,575 | 94,277 | 36,061 | 11,585 6,729
May 26...... 122,602 || 57,205 | 52,726 | 12,671 | 34,545 (159,478 |144,513 || 13,427 } 94,702 | 36,384 | 11,638 6,724
June 30...... 123,185 || 57,197 | 53,111 12,876 36,722 {162,203 (148,252 || 14,733 | 96,620 | 36,900 | 11,709 6,721
July 28»..... 123,915 || 57,114 | 53,832 | 12,969 | 34,514 {160,748 |145,975 || 14,204 | 94,616 | 37,155 | 11,724 6,716
Aug. 257..... 126,001 || 56,453 | 56,476 | 13, 1072 33,819 {162,136 {147,179 {| 14,437 | 95,362 | 37,380 | 11,794 6,713

All mtll(tual savings

nks:
1939—Dec. 10,216 4,927 3,101 2,188 818 | 11,852 | 10,524 [|........ 3 {10,521 1,309 551
1941—Dec. 10,379 4,901 3,704 1,774 793 | 11,804 { 10,533 {[........ 6 { 10,527 1,241 548
1945—Dec. 16,208 4,279 } 10,682 1,246 609 | 17,020 | 15,385 ([........ 14 | 15,371 1,592 542
1947—Dec 18,641 4,944 | 11,978 1,718 886 | 19,714 | 17,763 1 17 | 17,745 1,889 533
1950—Dec 21,346 8,137 | 10,868 2,342 797 | 22,385 | 20,031 {j........ 22 | 20,009 2,247 529
1951—Dec. 22,259 9,862 9,819 2,579 886 | 23,439 | 20,915 2 26 | 20,888 2,407 529
1952—Dec. 24,003 11,349 9,422 3,231 918 | 25,233 | 22,621 2 33 | 22,586 2,479 529
1953—June 25,124 12,091 9,464 3,569 867 | 26,333 | 23,628 3 37 | 23,589 2,516 528
Aug. 25,460 12,330 9,480 3,650 800 | 26,620 | 23,830 3 40 | 23,790 2,540 528
Dec. 25,810 || 12,925 9,184 3,701 983 | 27,130 | 24,398 <3 38 | 24,358 2,559 528
1954—Mar. 26,400 13,330 9,150 3,920 1,010 | 27,790 | 24,940 2 40 | 24,900 2,600 528
Apr. 26,600 13,530 9,110 3,960 0 | 27,930 | 25,050 2 40 | 25,010 2,610 528
May 26,870 13,750 9,110 4,010 880 | 28,150 | 25,220 2 40 | 25,180 2,620 528
June 26,959 || 13,890 9,017 4,052 987 | 28,315 | 25,440 3 50 | 25,388 2,626 528
July 27,100 || 14,050 8,930 4,120 970 | 28,450 | 25,540 3 50 | 25,490 2,630 528
Aug. 27,300 14,240 8,910 4,150 940 | 28,630 | 25,650 3 50 | 25,600 2,650 527
?Preliminary. 'Rev15ed cCorrected.

#*“All banks"” compnse “all commercial banks” and “all mutual savings banks.” “All commercial banks"” comprise ‘‘all nonmember com-
mercial banks” and “all member banks” including one bank in Alaska (total deposits of approximately 3 million dollars) that became a member
bank on Apr. 15, 1954, but excludmg three mutual savings banks that became members in 1941. Stock savings banks and nondeposit trust
companies are included with “commercial’”’ banks. Number of banks includes a few noninsured banks for which asset and liability data are not
available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks, and by mergers, etc.

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

2Includes “other” assets and liabilities, not shown separately.

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

{Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Total Deposits
ol Total | Numb
Class of bank U. S. Cash |, Total Other otal umber
and date Govern- | Other | assetst |liabilities capital o
and Totall || Inter- accounts| banks
Total Loans ment secu- ital bank!
obliga- { rities caplta an De- .
tions accounts' mand Time
Central reserve city
member banks:
New York City:
1939—Dec. 30...... 9,339 3,296 4,772 1,272 6,703 | 16,413 | 14,507 4,238 9,533 736 1,592 36
1941—Dec. 31...,..} 12,89 4,072 7,265 1,559 6,637 | 19,862 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 31.... 26,143 7,334 117,574 1,235 6,439 | 32,887 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 31...... 20,393 7,179 1 11,972 1,242 7,261 | 27,982 | 25,216 4,464 | 19,307 1,445 2,259 37
1950—Dec. 30...... 20,612 9,729 8,993 1,890 7,922 | 28,954 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. 31...... 21,379 | 11,146 8,129 2,104 8,564 | 30,464 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Dec. 31...... 22,130 |} 12,376 7,678 2,076 8,419 | 31,053 | 27,309 4,965 | 20,504 1,840 2,505 22
1953—June 30...... 20,452 || 11,883 6,639 1,930 7,879 | 28.814 | 25,244 4,578 | 18,736 1,930 2,544 22
Aug. 26...... 21,407 {| 12,003 7,380 2,024 6,655 | 28,569 | 24,706 4,267 | 18,605 1,834 2,550 22
Dec. 31...... 22,058 {| 12,289 7,765 2,004 8,074 | 30,684 | 27,037 5,214 | 19,673 2,150 2,572 22
1954—Mar. 31...... 21,392 {| 11,726 7,350 2,316 8,028 | 29,967 | 26,382 5,019 | 19,237 2,126 2,614 22
Apr. 28. 21,680 1| 11,635 7,701 2,344 7,305 | 29,564 | 25,874 5,247 | 18,529 2,098 2,619 22
May 26. 22,426 || 12,081 8,065 2,280 6,849 | 29,881 | 26,058 5,057 | 18,883 2,118 2,629 22
June 30. .. 22,681 11,619 8,695 2,367 7,524 | 30,771 | 27,225 5,517 | 19,492 2,216 2,630 22
July 282 22,727 11,574 8,789 2,364 6,611 | 29,949 | 26,117 5,379 | 18,379 2,359 2,642 22
Aug. 257. 22,966 || 11,380 9,233 2,353 6,654 | 30,220 | 26,151 5,241 | 18,558 2,352 2,646 22
Chicago:
1939—Dec. 30...... 2,105 569 1,203 333 1,446 3,595 3,330 888 1,947 495 250 14
1941—Dec. 31...... 2,760 954 1,430 376 1,566 4,363 4,057 1,035 2,546 476 288 13
1945—Dec. 31...... 5,931 1,333 | 4.213 385 1,489 7,459 7,046 1,312 5,015 719 377 12
1947—Dec. 31...... 5,088 1,801 2,890 397 1,739 6,866 6,402 1,217 4,273 913 426 14
1950—Dec. 30. ..... 5,569 2,083 2,911 576 2,034 7,649 7,109 1,229 4,778 1,103 490 13
1951—Dec. 31...... 5,731 2,468 2,711 552 2,196 7,972 7,402 1,307 4,952 1,143 513 13
1952—Dec. 31...... 6,240 2,748 2,912 581 2,010 8,297 7,686 1,350 5,132 1,205 541 13
1953—June 30..... 5,627 2,552 2,529 546 2,058 7,729 7,119 1,216 4,696 1,207 551 13
Aug. 26...... 5,984 2,670 2,758 556 2,006 8,037 7,357 1,224 4,943 1,190 552 13
Dec, 31.... 6,204 2,776 2,856 572 2,115 8,366 7,724 1,387 5,095 1,242 566 13
1954—Mar. 31...... 5,568 2,638 2,339 591 1,650 7,266 6,602 1,703 3,695 1,204 570 13
Apr. 28...... 5,850 2,539 2,725 586 2,017 7,920 7,261 1,200 4,826 1,235 571 13
May 26...... 5,924 2,567 2,774 583 2,013 7,995 7,286 1,219 4,821 1,246 578 13
June 30...... 5,975 2,589 2,825 561 2,036 8,064 7,419 1,339 4,813 1,267 583 13
uly 287,.... 5,980 2,521 2,896 563 1,936 7,971 7,270 1,281 4,733 1,256 583 13
Aug. 257, ... 6,124 2,477 3,077 570 1,902 8,077 7,395 1,339 4,802 1,254 587 13
Reserve city member
banks:
1939—Dec. 30...... 12,272 5,329 5,194 1,749 6,785 .| 19,687 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 6,467 1,776 8,518 | 24,430 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 31......| 40,108 8,514 | 29,552 2,042 | 11,286 | 51,898 | 49,085 6,448 | 32,877 9,760 2,566 359
1947—Dec. 31......| 36,040 | 13,449 | 20,196 2,396 | 13,066 | 49,659 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1950—Dec. 30......| 40,685 || 17,906 | 19,084 3,695 | 13,998 | 55,369 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—Dec. 31......] 42,694 || 19,651 | 19,194 3,849 | 15,199 | 58,654 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—Dec. 31...... 45,583 || 21,697 | 19,624 4,262 | 15,544 | 61,941 | 57,357 7,001 | 37,095 | 13,261 3,745 319
1953—June 30...... 44,352 |} 22,150 | 17,756 4,446 | 14,447 | 59,587 | 54,861 6,066 { 35,052 | 13,743 3,874 321
Aug. 26...... 46,397 |t 22,552 | 19,339 4,506 | 13,546 | 60,796 | 55,338 5,760 { 35,798 | 13,780 3,881 319
Dec. 31... 46,755 || 22,763 | 19,559 4,434 | 15,925 | 63,547 | 58,663 7,254 ,27 14,132 3,984 319
1954—Mar. 31...... 45,802 | 22,485 | 18,783 4,534 | 13,993 | 60,674 | 55,614 5,960 { 35,120 |<14,534 4,037 309
Apr. 28.. 46,353 || 22,317 | 19,409 4,627 | 13,928 | 61,177 | 55,902 6,007 | 35,286 | 14,609 4,089 309
May 26...... 46,836 || 22,341 | 19,788 4,707 | 13,831 | 61,586 | 56,156 6,025 | 35,342 | 14,789 4,108 309
June 30...... 47,056 |} 22,453 | 19,813 4,791 | 14,656 | 62,624 | 57,665 6,636 | 36,073 | 14,957 4,124 310
July 287, .... 47,400 |1 22,405 | 20,136 4,859 | 13,818 j 62,129 | 56,838 6,366 | 35,483 | 14,989 4,127 309
Aug. 257.. ... 48,586 || 22,268 | 21,398 4,920 | 13,354 | 62,858 | 57,523 6,614 | 35,822 | 15,087 4,168 307
Country member
banks:
1939—Dec. 2,297 4,848 | 15,666 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 2,250 6,402 { 19,466 | 17,415 822 | 10,335 6,258 1,982 6,219
1945-—Dec. 2,408 | 10,632 | 46,059 | 43,418 1,223 1 29,700 | 12,494 2,525 6,476
1947—Dec. , 3,268 | 10,778 | 47,553 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1950—Dec. f 4,193 | 11,571 | 52,689 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec. . B . 4,561 | 13,292 | 56,349 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—Dec. 31......| 45,594 || 18,213 | 22,549 4,832 | 13,281 | 59,535 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444
1953—June 30...... 45,359 || 19,028 | 21,394 4,936 | 12,083 | 58,129 | 53,606 1,073 | 35,295 | 17,237 4,101 6,409
Aug. 26...... 46,610 |] 19,266 | 22,382 4,962 | 11,523 | 58,815 | 54,106 1,027 | 35,649 | 17,430 4,133 6,405
Dec. 31...... 47,404 || 19,934 | 22,423 5,047 | 13,268 | 61,385 | 56,740 1,315 { 37,735 {17,690 4,194 6,389
1954—Mar. 31...... 47,078 || 20,260 | 21,769 5,049 | 11,969 | 59,740 { 55,010 1,119 | 35,853 | 18,038 4,263 6,389
Apr. 28...... 47,242 || 20,313 | 21,855 5,074 | 11,793 | 59,777 | 54,876 1,121 | 35,636 | 18,119 4,306 6,385
May 26...... 47,416 || 20,216 | 22,099 5,101 | 11,852 | 60,016 | 55,013 1,126 | 35,656 | 18,231 4,323 6,380
June 30...... 47,474 |t 20,537 | 21,779 5,158 | 12,506 | 60,745 | 55,943 1,241 | 36,242 | 18,460 4,372 6,376
July 282, ,... 47,808 1| 20,614 | 22,011 5,183 | 12,149 | 60,699 | 55,750 1,178 | 36,021 | 18,551 4,372 6,372
Aug. 257.. ... 48,325 |} 20,328 | 22,768 5,229 | 11,909 | 60,981 | 56,110 1,243 | 36,180 | 18,687 4,393 6,371

¢ Corrected.

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

banks.

4Figures revised from those shown in the BULLETIN for August 1954, p. 903; two noninsured commercial banks went out of existence prior
to June 30, 1954, but this was not reported until later.

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 Total Deposits
aglgetsl—
Class of bank U. S. Cash |,, 1eotal Other Total | Number
and date Govern-| Other | assets! lxabll:jtles Int capital of
Total || Loans | ment | secu- Antal | Totall {I Eery accounts) banks
obliga- | rities capita’ an De- .
tions accounts’ mand Time
All insured commercial
banks:
1941—Dec. 31...... 49,290 || 21,259 | 21,046 6,984 | 25,788 | 76,820 | 69,411 10,654 | 43,039 | 15,699 6,844 | 13,426
1945—Dec. 31......|121,809 || 25,765 | 88,912 7,131 | 34,292 1157,544 147,775 || 13,883 (104,015 | 29,876 8,671 13’297
1947—Dec. 31...... 114,274 || 37,583 | 67,941 8,750 | 36,926 {152,733 1141,851 ) 12,670 | 94,300 | 34,882 9,734 13,398
1951—Dec. 31......(130,820 || 57,256 | 60,533 | 13,031 | 44,176 [177,151 1162,908 || 14,777 |110,382 | 37,749 | 11,902 13,439
1952—Dec. 139,770 || 63,632 { 62,308 | 13,831 | 44,222 }186,255 {170,971 il 14,990 {115,371 | 40,610 | 12,563 13'422
1953—Dec. 31......[143,796 || 67.082 | 62,381 | 14.333 | 44,398 }190,638 (174,697 |} 15,548 |115,538 | 43.610 | 13,230 13:412
1954—June 30...... 144,451 || 66,805 | 62,461 | 15,185 | 41,164 |188,191 [172,048 || 15,044 |111,408 | 45,596 | 13,714 | 13,380
National member
banks:
1941—Dec. 31...... 27,571 11,725 | 12,039 3,806 | 14,977 | 43,433 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 |1 13,925 | 51,250 4,137 | 20,114 | 90,220 | 84,939 9,229 | 59,486 | 16,224 4,644 5017
1947—Dec. 31..... .1 65,280 || 21,428 | 38,674 5,178 | 22,024 | 88,182 | 82,023 8,410 | 54,335 | 19,278 5,409 5.005
1951—Dec. 31......{ 75,255 || 32,317 | 35,063 7,875 | 25,951 [102,462 | 94,173 9,788 | 63,477 | 20,908 6,653 4:939
1952—Dec, 31......{ 80,180 |} 36,004 | 35,835 8,341 | 26,333 1107,830 | 98,974 9,918 | 66,362 | 22,694 7,042 4,909
1953—Dec. 31...... 81,913 || 37,831 | 35,482 8,600 | 26,479 (109,804 (100,654 {| 10.152 { 66,343 | 24,160 7,391 4,856
1954—]June 30...... 82,482 || 37,672 |} 35,759 9,051 | 24,636 (108,611 | 99,362 9,750 | 64,153 | 25,459 7,686 4,835
State member banks:
1941—Dec. 31......] 15,950 6,295 7,500 2,155 8,145 | 24,688 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec, 31...... 37,871 8,850 | 27,089 1,933 9,731 | 48,084 | 44,730 4,411 | 32,334 7,986 2,945 1'867
1947—Dec. 31......1 32,566 || 11,200 | 19,240 2,125 | 10,822 | 43,879 | 40,505 3,993 | 27,449 9,062 3,055 1'918
1951—Dec. 31......| 36,992 || 17,243 | 16,558 3,191 | 13,301 | 50,977 | 46,843 4,637 | 32,491 9,715 3,565 1’901
1952—Dec. 31......| 39,367 || 19,030 | 16,928 3,409 | 12,922 | 52,996 | 48,553 4,699 | 33,658 | 10,196 3,719 1'889
1953—Dec. 31...... 40,509 || 19,931 | 17,121 3,457 | 12,903 | 54,179 | 49,510 5.019 | 33,437 | 11.054 3,925 1:887
1954—]June 30...... 40,704 || 19,525 | 17,353 3,826 | 12,086 | 53,593 | 48,890 4,983 | 32,467 | 11,441 4,023 1,886
Insured nonmember
commercial banks:
1941—Dec. 31. .| §,776 3,241 1,509 1,025 2,668 8,708 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31......| 14,639 2,992 | 10,584 1,063 4,448 | 19,256 | 18,119 244 | 12,196 5,680 1,083 6,416
1947—Dec. 31......| 16,444 4,958 | 10,039 1,448 4,083 | 20,691 | 19,340 266 | 12,515 6,558 1,271 6,478
1951—Dec. 31......| 18,591 7,701 8,923 1,967 4,926 | 23,732 | 21,912 353 | 14,415 7,144 1,686 6,602
1952-—Dec. 31..,...| 20,242 8,605 9,556 2,081 4,970 | 25,451 | 23,464 373 | 15,351 7,740 1,804 6,627
1953—Dec. 3t...... 21,396 9,328 9,790 2,278 5,020 | 26,679 | 24,555 378 | 15,758 8.419 1,925 6.672
1954—June 30...... 21,288 9,615 9,362 2,310 4,444 | 26,012 | 23,819 312 | 14,789 8,718 2,007 6,662
Noninsured nonmem-
ber. commercial
banks:
1941—Dec. 31...... 1,457 455 761 241 763 2,283 1,872 329 1,291 253 329 852
1945—Dec. 31......} 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 279 714
1947—Dec. 313..... 2,009 474 1,280 255 576 2,643 2,251 363 1,411 478 325 783
1951—Dec. 31......} 1,789 490 991 308 469 2,313 1,932 308 1,235 388 314 650
1952~—Dec. 31...... 1,854 531 1,010 312 444 2,348 1,960 329 1,229 402 326 624
1953—Dec. 31...... 1,891 511 1,045 335 430 2,372 2,005 407 1,212 386 320 569
1954—June 30...... 1,932 532 1,047 354 405 2,394 2,020 453 1,179 388 325 4557
All nonmember com-
mercial banks:
1941i—Dec. 31 3,696 2,270 1,266 3,431 | 10,992 9,573 457 5,504 3,613 1,288 7,662
1945—Dec, 31 3310 | 12,277 | 1,262 | 4.962 | 22,024 | 20,571 425 | 14,101 | 6,045 | 1.362 1130
1947—Dec. 31 5,432 | 11,318 1,703 4,659 | 23,334 | 21,591 629 | 13,926 7,036 1,596 7'261
1951—Dec, 31 8,192 9,914 2,275 5,395 | 26,046 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—Dec. 31 9,136 | 10,567 2,393 5,414 | 27,799 | 25,424 702 { 16,580 8,142 2,129 7'251
1953—Dec. 31. 9,838 | 10,835 2,613 5,450 | 29,051 | 26.560 784 | 16,970 8.806 2,245 7:241
1954—June 30 10,147 | 10,409 2,664 4,849 | 28,406 | 25,838 764 | 15,968 9,106 2,332 | 47,219
Insured mutual savings
banks:
1941—Dec. 31......[ 1,693 642 629 421 151 164 52
1945—Dec. 31...... 10,846 3,081 7,160 606 429 1,034 192
1947—Dec. 31...... 12,683 || 3,560 | 8,165 958 675 1 1,252 194
1951—Dec. 31...... 16,190 7,523 6,921 1,746 695 2 1,678 202
1952—Dec, 31......] 17,621 8,691 6,593 2,337 732 2 1 :730 206
1953—Dec. 31......| 19,252 || 10,016 6,476 2,760 799 . 2 S \ 1,810 219
1954—June 30...... 20,121 10,804 6,309 3,008 807 | 21,237 } 19,195 3 47 | 19,145 1,868 219
Noninsured mutual
savings banks:
1941—Dec. 31......| 8,687 4,259 3,075 1,353 642 9,846 8,744 veaen 6 8,738 1,077 496
1945—Dec, 31......| 5,361 1,198 3,522 641 180 5,596 5,022 ljoeeennn. 2 5,020 558 350
1947—Dec, 313, ., 5,957 1,384 3,813 760 211 6,215 5,556 |i.... 3 5,553 637 339
1951—Dec. 31......{ 6,069 2,339 2,897 833 191 6,310 5,547 |[........ 3 5,544 729 327
1952—Dec, 31.. .| 6,382 2,658 2,829 895 187 6,622 5,836 fl........ 2 5,833 749 322
1953—Dec. 31. 6,558 2,910 2,707 941 184 6,796 6,015 eran 2 6,013 740 303
1954—June 30...... 6,838 3,086 2,708 1,044 180 7,078 6,246 {[........ 2 6,243 758 309

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. F isi
{n series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. ’ or revisions
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS
[In millions of dollars]

Loans! Investments
~ Loans for U. S. Government obligations :
(r:noer:_ purchasing Obli-
Total cial or carrying Oth ga-
Class of bank loans ine securities I er Direct uc}ns
and _and lud- |Aeri- Real o;«ms Stgt Oth
call date invest- |[-p ool Spg” | cul- es- | £ |Other| o ., tates Sécer
ments open | tur- | To tate | 5.7 | loans ° Certifi- Guar- Iiit it'u-
mar. | @ |brok- To loans vid- Total cates an- Digal- rities
ket :‘ﬁ oth- uals Bills 3211)?: Notes | Bonds teed sub-
pa- deal-| €8 ed- divi-
per ers ness sions
A;l commercial
anks:
1947—Dec. 31...{116,284|(38,057|118,167|1,660! 830(1,220| 9,393| 5,723{1,063|78,226/69,221|(2,193| 7,789| 6,034|53,191 14}5,276|3,729
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 21(9,198(4,141
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—Dec. 31...(145,687|(67,593/127,204(4,965|2,361|1,202|16,694|14,461|1,666|78,094|63,426||5,004|10,237(12,439|35,713 34/10,821|3,847
1954—June 30. . .|146,3831(67,337|126,120|5,143/2,462(1,256(17,227(14,462(1,657|79,047]|63,508{|4,704( 5,572112,376{40,818 38|11 9303,608
All insured com-
mercial banks:
1941—Dec. 31...| 49,290(|121,259|] 9,214|1,450| 614 662| 4,773 4,545 28,031121,046|| 988;...... 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|1,181|96,043(88,912{|12,455(19,071(16,045{51,321 22{3,873(3,258
1947—Dec. 31...{114,2741137,5831118,012|1,610| 823(1,190| 9,266| 5,654/1,028|76,691/67,941(|12,124| 7,552| 5,918/52,334| 14{5,129{3,621
1951—Dec. 31...[130,820|{57,256(125,744(3,321{1,571| 960{14,450({10,378{1,645|73,564|60,533]|7,219| 7,526]11,256 34,511 21/8,98914,042
1952-—Dec. 31...[139,770|(63,632(27,739(3,805|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—Dec. 31...(143,796|/67,082||27,082(4,867]2,344/1,181{16,566(14,373(1,629(76,714|62,381|}4,895{10,076(12,283{35,093 33110,587|3,746
1954—June 30...|144,451|/66,805||125,976|5,057)2,439|1,228(17,101|14,370|1,623]77,646(62,461|/4,575| 5,505(12,223[40,121 38(11,682{3, '502
Mem:)er banks,
total:
1941—Dec. 31...| 43,521)(18,021]| 8,671 972| 594] 598 3,494 3,692 25,500(19,539|| 971]...... 3,007111,729(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|14,27144,792 16{3,254(2,815
1947—Dec. 31. 97,846|132,628((16,962(1,046| 811{1,065| 7,130] 4,662] 952/65,218|57,914/]1,987 5,816| 4,815|45,286 104,199(3,105
1951—Dec. 31...(112,247|/49,561((24,347(2,140|1,551{ 851i11,334| 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||55,034i(26,232(2,416|2,032] 966{12,214(10,396{1,577|64,51452,763!l6,565| 4,255| 9,835{32,087 19(8,409(3,342
1953—Dec. 31...(122,422i157,762(|125,519|3,263|2,321/1,060/13,020(11,911(1,518|64,660|52,603(|4,095| 8, 1287 10,300(29, 890 31(8,871(3,185
1954—June 30. 123,185 57,197)124,362|3,402{2,411:1,106)13,44011,840/1,513(65,988(53,111||3,915] 4, 417 10,374(34,369 36(9,890(2,987
New York City:3
1941—Dec. 31.. 12,896|] 4,072 412| 169 123 554 8,823 7,265| 311]...... 1,623| 3,652{1,679; 729/ 830
1945—Dec. 31 26,143|) 7,334 2,453(1,172 80 287] 298|18,809(17,574{| 477| 3,433, 3,325/10,337 1! 606/ 629
1947—Dec. 31 20,393(| 7,179 54 267 111 564] 330|13,214(11,972i(1,002 6 558| 9,771(.....] 638 604
1951~—Dec. 31 21,379||11, 146 1,219 262 514 920| 551{10,233| 8,129i(1,122 616| 1,428 4,960 211,385 719
1952-—Dec. 31 22,130(|12,376 ,531| 286 386 1,136] 539] 9,754| 7,678;|1,079 233| 1,170f 5,195 111,453] 623
1953—Dec. 31 22,058)[12,289| 1,667 320 383| 1,294 475| 9,769 7,765| 924] 1,104] 1,130] 4,605 111,365 639
1954—June 30 22,681)(11,619 1,778 364 390] 1,220| 466|11,062| 8,695/|[1,014 711]| 1,454 5,510 61,851 516
Chicago:3
1941—Dec. 31...| 2,760 954 732 6 48 52 22 96 1,806| 1,430| 256(...... 153 903| 119] 182f 193
1945—Dec. 31...] 5,931}| 1,333 760 21 211 233 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 2,274]... 213| 185
1951—Dec. 31...| 5,731|| 2,468|| 1,977 16 94 63 70 180| 109% 3,264{ 2,711l 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 2241 607| 1,674{..... 384| 197
1953—Dec. 31.. 6,204 2,776{ 1,912{ 158| 286 75 70 234 96] 3,428| 2,856| 123 450, 684| 1,598/..... 4001 172
1954—June 30...| 5,975)| 2,589{ 1,835] 134! 242 74 81 206 74) 3,386| 2,825 113 261 7211 1,731}..... 387 174
Reserve city banks:
1941—Dec. 31...} 15,347|| 7,105}| 3,456] 300| 114| 194| 1,527 1,512 8,243] 6,467 295{...... 751| 4,248/1,173| 956 820
1945—Dec. 31...| 40,108} 8,514ll 3,661 205 427)1,503| 1,459 85 404|31,594/29,552((1,034/ 6,982} 5,653|15,878 501,126 916
1947—Dec. 31...]| 36,040(|]13,449]] 7,088| 225 170{ 484| 3,147| 1,969] 366|22,591;20,196| 373; 2,358] 1,901]15,560 3[1,342{1,053
1951—Dec. 31...| 42,694/|19,651{[10,140| 513| 203| 347| 4,651 3,518, 572|23,043(|19,194{|12,524! 2,493| 3,640{10,528 82,458(1,390
1952—Dec. 31...| 45,583|[21,697||/10,842| 501 218| 422{ 5,099 4,347| 595/23,886(19,624/(2,387( 1,774| 3,854(11,594 14(2,934{1,328
1953—Dec. 31...| 46,755{|22,763|{10,568] 774] 308| 456 5,453} 4,942] 611|23,993/19,559|/1,230{ 3,357| 4,201{10,746 25(3,196/1,238
1954—June 30, ..| 47,056||22,453{[10,010{ 953! 326{ 468| 5,639] 4,797] 629|24,603)19,813||1,241] 1,590{ 4,183|12,773 26|3,5851,206
Country banks:
1941—Dec. 31...] 12,518/ 5,890) 1,676 659 20| 183 1,823 1,530 6,628( 4,377]| 110|...... 481{ 2,926 861(1,222(1,028
1945—Dec. 31...| 35,002} 5,596i t,484} 648 421 471| 1,881 707] 363(29,407(26,999)| 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 6/2,00611,262
1951—Dec. 31 42,444{[16,296}| 4,377[1,610 35| 178{ 6,099 3,906] 303(26,148(21,587((2,4181 2,568} 4,008{12,587 513,334|1,227
1952—Dec. 31...| 45,594)[18,213|i 4,630]1,901 43| 191 6,662 4,702| 322{27,381(22,549({2,692 2,024 4,204[13,625 413,639/1,194
1953—Dec. 31...{ 47,404{119,934| 4,822)2,204 59| 210 7,114} 5,441| 336]27,470(22,423|/1,819] 3,374] 4,285|12,9 5{3,911(1,136
1954—June 30...{ 47,474{[20,537} 5,071{2,170 66| 200f 7,331} 5,618 345)26,937}21,779||1,548] 1,855] 4,017|14,355 4{4,067(1,090
All nonmember
banks:2
1947—Dec. 31. 18,454{ 5,432)| 1,205 614 20| 156} 2,266 1,061| 111]13,021|11,318]l 206| 1,973| 1,219{ 7,916 4(1,078| 625
1951—Dec. 31...| 20,380( 8,192}| 1,533{1,268| 30| 130{ 3,252} 1,927} 146/12,189| 9,914/ 939| 1,647| 1,812] 5,510 6[1,671] 604
1952—Dec. 31. 22,096|| 9,136|( 1,639]1,503 29| 137] 3,505] 2,288| 141]12,960/10,567|{1,196| 1,325( 2,043} 6,000 311,781 613
1953—Dec. 31...| 23,287|! 9,838| 1,685(1,702 40| 142 3,681 2,551| 148|13,449/10,835|| 909| 1,951| 2,139| 5,834 211,951 662
1954—June 30...] 23,220{10,147]) 1,758]1,741 51] 150| 3,795| 2,622] 144|13,073(10,409|| 790 1,155| 2,002| 6,460 2|2,042| 621

* These figures exclude data for banks in possessions of the United States except for one bank in Alaska (with total deposits of approximately 3
million dollars) that became a member bank on Apr. 15, 1954. During 1941 three mutual savings banks became members of the Federal Reserve
System; these banks are included in “member banks" but are ot included in “all insured commercial banks” or “‘all commercial banks.”
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classifica-
tions of cities and individual banks, and by mergers, etc.

1Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the

total and are not enmrely comparable with prior figures.

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

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : U. s. : .
Class of bank with | Cash aqc?ls n-:iand deposits Stat Cﬁe":i" -Ié‘dl'l Gov- | States Ié'd’i Bor- Ca‘i"
and Federal| in vgt e U.s. | Sta ; s e d Vi ;‘a S ern- | and |V éla S| row- | 2
call date Re- | vault o | posits Gov- |_ane and |PaTner-| rter- { ment | polit- |PAIIRET| jngg | 3¢
mestic ad- political] offi- | ships, A ships, counts
serve : ern- . ) bank | and ical
banks* | justed ® subdi- | cers’ |and cor- :_land cor-
Banks Do- | For- | ment | . : hecks, Postal| subdi-
mestict] eign Vvisions |Checks,| pora- av- |visions| POra-
etc. tions ings tions
All commerical
banks:2
1947—Dec. 31..| 17,796 2,216] 10,216] 87,123|11,362| 1,430} 1,343} 6,799| 2,581 84,987 240 111 866| 34,383 65[10,059
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..} 19,809{ 2,753} 11,875|101,506|13,109] 1,465 4,941 8,910{ 2,956] 99,793 744 346| 1,620] 39,046| 188{12,888
1953—Dec. 31..| 19,995 2,512} 12,103(102,452]13,444] 1,344| 4,146] 9,546] 2,996(100,062! 1,167 338| 1,944 41,714 62)13,559
1954—June 30..| 18,924] 2,660{ 11,033| 98,117|12,470| 1,328] 5,591 9,925| 2,789| 94,282] 1,699 331} 2,319 43,334 55/14,038
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 59 492| 15,146 10] 6,844
1945—Dec, 31..| 15,810| 1,829 11,075] 74,722{12,566| 1,248(23,7401 5,098 2,585] 72,593 70 103 496] 29,277] 2154 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] 33,946 611 9,734
1951—Dec. 31..| 19,911 2,665{ 11,561] 97,048{12,969( 1,381| 3,344| 38,288| 3,147! 95,604 427 2781 1,485| 35,986 30{11,902
1952——Dec. 31..| 19,809 2,720 11,489}100,329 12,948 1,437| 4,912 8,776) 2,938 98,746 605 346} 1,564| 38,700| 181|12,563
1953~—Dec. 31..| 19,995 2,482{ 11,724{101,289]13,221( 1,296| 4,116] 9,407} 2,978 99,038 1,031 338| 1,891 41,381 54(13,239
1954—]June 30..| 18,924| 2,627| 10,688] 96,983(12,252| 1,287] 5,562; 9,776| 2,765| 93,306] 1,506 331{ 2,264 43,001 50113,714
Mem})er 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 41 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 6931 27,542 54| 8,464
1951—Dec. 31..| 19,912 2,062) 7,463| 83,100{12,634( 1,369| 3,101l 6,666] 2,961 83,240 422 257} 1,238| 29,128 26110,218
1952—Dec. 3t..| 19,810| 2,081} 7,378 85,543|12,594 1,431| 4,567 7,029 2,744 85,680 592 321f 1,303| 31,266] 165(10,761
1953—Dec. 31..| 19,997 1,870 7,554| 86,127{12,858} 1,291| 3,756] 7,530| 2,783 85,711{ 1,021 308} 1,595| 33,311 43|11,316
1954—June 30..| 18,925| 2,001 7,062{ 82,783(11,956| 1,280 5,165] 7,839 2,581 81,034 1,497 300{ 1,912 34,687 38/11,709
New York City:3 ’
1941—Dec. 31. 5,105 93 141 10,761| 3,595 607 866 319 450| 11,282 [+] PR 29 778].....] 1,648
1945—Dec. 31.. 4,015 111 78| 15,065| 3,535) 1,105| 6,940 2371 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
1951—Dec. 31..| 5,246 159 79| 16,439 3,385 1,128 858 321| 1,289] 17,880 318 43 22{ 1,614 51 2,425
1952—Dec. 31..| 35,059 148 84| 16,288 3,346 1,154 1,143 3221 1,120] 17,919 465 59 291 1,752 132] 2,505
1953-—Dec. 31..] 4,846 129 70| 15,901} 3,363! 1,021 778 315 1,071 17,509 831 53 139 1,958 23| 2,572
1954-—June 30..| 4,614 131 60| 15,430 3,237 1,033| 1,378 404} 1,109] 16,601} 1,246 51 151] 2,014 1| 2,630
Chicago:3
1941—Dec. 31. 1,021 43 298| 2,215{ 1,027 - 8 127 233 34) 2,182) ... e, 476}..... 288
1945—Dec. 31. 942 36 200 3,153) 1,292 20| 1,552 237 66] 3,160|......0. 00 ]eunnn. 719]..... 377
1947—Dec. 31. 1,070 30 175| 3,737} 1,196 21 72 285 631 3,853|...... 2 9 902|..... 426
1951-—Dec. 31. 1,407 32 165] 4,121} 1,269 38 242 240 66 4,404 1 S5 11 1,128(..... 513
1952—Dec. 31. 1,144 32 169 4,126 1,308 37 343 242 56 4,491 5 4 111 1,190]..... 541
1953—Dec. 31..{ 1,287 34 166} 4,211| 1,339 39 259 272 64| 4,500 9 3 101 1,229]..... 566
1954—June 30..| 1,290 30 154 3,844( 1,287 34 410 297 74| 4,032 18 4 10| 1,253)..... 583
Reserve city banks:
1941-—Dec. 31..] 4,060 425{ 2,590 11,117} 4,302 54 491| 1,144 2861 11,127 104 20 243! 4,542f..... 1,967
1945—~Dec. 31, 6,326 4941 2,174 22,372! 6,307 110| 8,221 1,763 611{ 22,281 30, 38 160 9,563 21 2,566
1947—Dec. 31. 7,095 562| 2,125) 25,714( 5,497 131 405| 2,282 705} 26,003 22 45 332| 11,045 1| 2,844
1951—Dec. 31. 7,582 639| 2,356] 29,489) 6,695 192 1,124y 2,550 8221 30,722 90 85 714| 11,473 4| 3,521
1952—Dec. 31. 7,788 651| 2,419 30,609} 6,662 230| 1,814] 2,693 791! 31,798 109 105 739 12,417 8} 3,745
1953—Dec. 31..] 8,084 568] 2,463 30,986] 6,869 219! 1,504 2,880 828| 32,065 166 98 830| 13,203)..... 3,984
1954—June 30..| 7,553 611] 2,352} 29,940 6,220 202{ 2,015 2,877 677| 30,503 214 97 992| 13,867 11 4,124
Country banks:
1941—Dec. 31..| 2,210 526] 3,216 9,661 790 2 225| 1,370 239| 8,500 30 31 146 6,082 4; 1,982
1945—Dec. 31..! 4,527 796 4,665| 23,595] 1,199 8| 5,465 2,004 435; 21,797 17 52 219) 12,224 11 2,525
1947—Dec. 31..} 4,993 929 3,900| 27,424{ 1,049 7 432 2,647 528( 25,203 17 45 337 14,177 23] 2,934
1951—Dec. 31..} 5,676} 1,231| 4,862 33,051{ 1,285 11 876] 3,554 783| 30,234 13 125 4911 14,914 16| 3,760
1952—Dec. 31..| 5,820} 1,250 4,706| 34,519} 1,278 1t 1,267y 3,772 777| 31,473 13 152 525§ 15,908 25( 3,970
1953—Dec. 31..| 5,780f 1,140 4,855| 35,029{ 1,288 12§ 1,216 4,063 820| 31,636 15 153 6151 16,921 20] 4,194
1954—June 30..] 5,468| 1,230; 4,496{ 33,569 1,211 113 1,362} 4,261 720( 29,898 19 148 7591 17,553 26) 4,372
All nonmember
banks:
1947—Dec. 31..{....... 544 3,947) 13,595 385 55 1671 1,295 180} 12,284 190 6 1721 6,858 12} 1,596
1951—~—Dec. 31..{....... 635] 4,507] 15,144 489 44 258 1,761 205) 13,426 128 22 298| 7,213 8( 1,999
1952—Dec. 31..[....... 672] 4,498| 15,964 516 34 374 1,881 212 14,113 152 25 317 ,800 23| 2,129
1953—Dec. 31..]....... 642| 4,550| 16,325 586 52 390, 2,016 213| 14,351 146 30 350 8,426 19{ 2,245
1954-—June 30..{....... 658| 3,972| 15,334 514 48 426| 2,085 209 13,248 202 30, 407) 8,669 17} 2,332

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

preceding table.

2Central reserve city banks. .
4Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars a all member banks and

525 million at all insured commercial banks.
sDemand 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.

In millions of dollars])

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans!

Investments

For purchasing
or carrying securities

U. 8. Government obligations

’II‘otaI (r:r?er?-
oans :
cial, | To brokers
Date or month | and indus- | and dealers To others Real | Loans Cer-
invest-{l p o1t ial ¢ t Other Total i Other
ments|| Tota trial, estate o | joans | Tota tifi- cect-
and loans | banks cates ]
agri- | U. S. Other U.S. Other Total || Bills | of in- | Notes | Bonds?{ T1*1¢8
cul- | Govt. [X o THGoVE T debt-
tural lgb- curi- l9b- curi- ed-
iga- | Y iga- | 4 ness
tions | U8 | tions | €S
Total—
Leading Cities
1953—September.|79,164| 40,014|{ 23,071 1,809 731 6,382 663 7,980(39,150(|31,594)| 2,197| 5,223| 6,028|18,146{7,556
1954—July...... 81,183|t 39,103} 21,614 2,151 882 6,699 602 7,809(42,080(|33,841]( 2,737{ 2,749| 6,667|21,688]8,239
ugust. ...[83,163[f 38,550{| 20,783 2,343 901 6,781 577| 7,820|44,613({136,321|| 3,536] 3,456| 6,689|22,640{8,292
September . {82 ,947]| 38,738l 20,934 2,208 919 6,865 600} 7,871(44,209i35,756] 3,018| 2,520{ 6,662|23,556|8,453
1954—July 7...{81,101|} 39,280|] 21,728 2,263 890 6,674 5431 7,836[41,821{133,575} 2,518| 2,755} 6,651)21,651|8,246
July 14...]81,076l} 39,314 21,647 2,271 891 6,698 639( 7,823[41,762(|133,549}1 2,522 2,729} 6,665121,633]8,213
July 21...|81,111} 38,867} 21,558 2,067 874 6,705 526! 7,790(42,244(|34,018} 2,861| 2,758} 6,671[21,728[8,226
July 28...|81,445{ 38,953 21,524 2,005 875 6,718 6991 7,787{42,492((34,221f{ 3,045| 2,754] 6,680{21,742|8,271
Aug. 4...|83,548} 38,603} 20,770 2,368 884 6,736 698: 7,803{44,945/(36,605|| 3,728; 4,382) 6,708(21,787(8,340
Aug. 11...|83,267) 38,619 20,829 2,409 917 6,766 547| 7.,806{44,648(/36,389| 3,578; 4,256] 6,690{21,865|8,259
Aug. 18...|82,861} 38,405 20,759 2,308 907 6,801 456{ 7.831144,456{|36,185|| 3,414} 2,614| 6,701|23,456|8,271
Aug. 25...182,977]] 38,572} 20,773 2,286 897 6,823 609{ 7,839)44,405(|36,107) 3,423} 2,573| 6,658]23,453(8,298
Sept. 1...|82,778] 38,541| 20,798 2,228 904 6,831 5741 7,866144,2371135,86211 3,135| 2,559| 6,653]23,515(8,375
Sept. 8...[82,670| 38,684| 20,829 2,265 904 6,838 650] 7,856143,986/135,526{1 2,876| 2,505 6,648]23,497(8,460
Sept. 15...|83,084] 38,819 21,023 2,145 913 6,871 644] 7,882(44,265|135,790|| 3,090| 2,534 6,671|23,495(8,475
Sept. 22. ..|82,980| 38,617| 21,005 1,999 932 6.884 5991 7,858144,363]|35,908|| 3,124 2,497| 6,668|23,619|8,455
Sept. 29...|83,222| 39,028|| 21,015 2,403 941 6,902 533| 7,893}44,194|35,696]] 2,868 2,504| 6,670|23,654{8,498
New York City
1953—September. (21,548|[ 12,309 8,460 36211,023 28] 186 394/ 403 1,640 9,239 7,198 636| 1,098| 1,034| 4,430}2,041
1954—July...... 22,4921 11,70sl} 7,519 606)1,057 18] 336 392 3821 1,587{10,787|| 8,448 912 676] 1,425} 5,43512,339
August. .. .|23,073|f 11,531} 7,297 705;1,050] 15| 345 406 323| 1,583|11,542(| 9,201) 1,172 883| 1,437 5,709(2,341
September. {22,750 11,437 7,266 558)1,090 14] 338 418 370f 1,577(11,313|| 8,874 903 570} 1,429} 5,972(2,439
1954—July 7...{22,493|f 11,856 7,595 696]1,071 221 337 389, 348] 1,590(10,637]| 8,278 770 669 1,400; 5,439(2,359
July 14...122,403) 11,764l 7,541 65911,065 21} 336, 392 347] 1,596(10,639]| 8,313 784 677 1,427} 5,425|2,326
July 21...]22,400) 11,5811} 7,486 558{1,044 15| 334 395 351| 1,591]10,819]{ 8,506 948 683| 1,427} 5,448|2,313
July 28...122,671}j 11,618|] 7,455 510(1,047 16| 336 392 481| 1,573(11,053{ 8,697{} 1,147 677| 1,445} 5,428[2,356
Aug. 4...]23,6160i 11,769|| 7.332 802(1,044 15] 344 396 447! 1,582111,847)} 9,473|| 1,349 1,241) 1,450| 5,433]|2,374
Aug. 11...{23,083j 11,581 7,333 731|1,05S 14| 360 409 288| 1,584(11,47211 9,153} 1,074 1,155{ 1,428| 5,496]2,319
Aug. 18...]22,713)) 11,341]| 7,264 662(1,039 15| 344 408 218! 1,584111,3721 9,043;! 1,080 561! 1,435] 5,967(2,329
Aug. 25...[22,913)] 11,435|| 7,261 625]1,062 15 333 413 338 1,581)11,478)] 9,134]) 1,183 573] 1,436{ 5,942(2,344
Sept. 1...]22,719}] 11,305 7,246 59011,023 15f 332 411 310§ 1,572)11,414)] 9,010} 1,041 575| 1,431} 5,963|2,404
Sept. 8...[22,604} 11,447} 7,232 63011,046 141 332 417 409) 1,561]11,157)| 8,715 789 550| 1,420 5,956(2,442
Sept. 15...[22,727|| 11,448} 7,297 586(1,050 14} 337 424/ 348) 1,586]11,279j| 8,829 883 566| 1,422| 5,958/2,450
Sept. 22...[22,808!l 11,431 7,283 43711,090 14 343 420, 457) 1,581111,377)| 8,938 949 579 1,427| 5,983|2,439
Sept. 29...[22,894|| 11,556{ 7,270 547]1,242 14] 345 419 324) 1,588]11,338|| 8,878 852 578 1,446{ 6,002(2,460
Outside
New York City
1953—September. [57,616) 27,705| 14,611 424 517 5,988 260 6,340)29,911]124,396/ 1,561| 4,125{ 4,994/13,716]5,515
1954—July...... 58,691| 27,398(j 14,095 488 528 6,307 220{ 6,222{31,293||25,393|| 1,825| 2,073{ 5,242|16,253|5,900
August. .. .160,090{ 27,019!] 13,486 588 541 6,375 254| 6,237(33,071{|127,120| 2,364 2,573{ 5,252(16,931|5,951
September.|60,197|| 27,301}] 13,668 560 567 6,447 230( 6,294(32,896|126,88211 2,115| 1,950] 5,233({17,584}6,014
1954 —July 7...|58,608] 27,424]] 14,133 496 531 6,285 195| 6,246|31,184125,297| 1,748} 2,086 5,251]16,212(5,887
July 14...]58,673) 27,550( 14,106, 547 534 6,306 292( 6,227131,123{[25,236}] 1,738] 2,052| 5,238!16,208{5,887
July 21...]58,711)| 27,286[ 14,072 465 525 6,310 175] 6,199131,425/(25,512}] 1,913} 2,075| 5,244{16,280|5,913
July 28...|58,774| 27,335|] 14,069 448 523 6,326f 218| 6,214|31,439|25,524] 1,898| 2,077| 5,235|16,314|5,915
Aug. 4...]59.932|] 26,834] 13,438 522 525 6,340 251 6,221{33,098)|127,132] 2,379} 3,141| 5,258[16,354|5,966
Aug. 11.../60,214] 27,038|| 13,496 623 543 6,357 259 6,222|33,176))27,236;| 2,504 3,101| 5,262/16,369{5,940
Aug. 18.../60,148] 27,064|| 13,495 607 548 6,393 238| 6,247|33,084(127,142| 2,334 2,053} 5,266(17,489(5,942
Aug. 25...]|60,064| 27,137]| 13,512 599 549 6,410 271 6,25832,927(126,973|[ 2,240| 2,000] 5,222(17,511{5,954
Sept. .|60,0591t 27,236|| 13,552 615 557 6,420 264| 6,294132,8231|26,852|f 2,094 1,984| 5,222(17,552!5,971
Sept. 60,066|( 27,237|| 13,597 589 558 6,421 241y 6,295)32,829126,811|| 2,087{ 1,955 5,228(17,541|6,018
Sept. 60,357t 27,371 13,726 509 562 6,447 296) 6,296132,986126,961{| 2,207| 1,968 5,249|17,537|6,025
Sept. ..{60,172|{ 27,186|1 13,722 472 575 6,464 142] 6,277|32,986|[26,976:| 2,175| 1,918 5,241|17,636{6,016
Sept. .160,328|( 27,472l 13,745 614 582 6,483 209| 6,305(32,856/|26,818}| 2,016] 1,926| 5,224|17,652|6,038

1Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2Includes guaranteed obligations.

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

In millions of dollars)

[Monthly data are averages of Wednesday figures.

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- [ Indi- Indi-
gétilz Cash 3{3&? m&'}d :;?s. States | Certi- l‘l’ 211?5- States 80“?. Demand Bor- Cita’i-
Date or month in : > | and | fied » | and row- a
eral 1t | do- |posits| part- | “ho 1 o0g | U. S, [ part- | o | ern- A ac-
Re- | V3¢ I mestic| "ad- | mer- | PO 1 280 | Gov- | mer- | P20 | ment Time | & |counts
serve banks |justeds| ships, | o3 | cope | €0 |ships, | S 4" | and
Banks and ot ment | and i |Postal | Do-
divi- [checks, divi- For-
cor- . cor- : Sav- | mes- A
pora- | Sions etc, pora- | SiO1S | Tog tic eign
tions tions
Total—
Leading Cities
1953—September....... 14,170 941| 2,589|53,047)54,584] 3,664| 1,712) 4,195[17,169 811 189(10,511| 1,267 728 790| 7,483
1954—July............ 13,979 9531 2,733|54,098|55,145] 3,971 1,940| 2,666{18,301| 1,248 188(11,040{ 1,292 1,505 486( 7,818
August.......... 13,622 918) 2,620(54,077|54,775| 3,932( 1,902| 3,570|18,411{ 1,267 196{11,170| 1,323} 1,543 688 7,852
September....... 13,431 941} 2,641]54,432{55,734| 3,753| 1,900] 2,733{18,491| 1,218 198(11,298| 1,269] 1,561 545( 7,886
1954—July 7......... 14,131 931] 2,853|53,311|54,264| 4,026] 1,898} 3,547|18,256{ 1,154 188i11,403| 1,293} 1,466 410| 7,823
July .. 986| 2,745|53,652|55,518] 3,905( 2,355| 2,690(18,301¢{ 1,277 189i11,306| 1,260) 1,491 548) 7,815
July , 930] 2,760|54,481(55,436{ 3,922| 1,813| 2,335(18,309¢ 1,277 187110,936| 1,261y 1,527 371] 7,805
July 28......... 13,952 966| 2,573|54,949{55,360| 4,033| 1,695| 2,091(18,337| 1,285 18610,516] 1,355| 1,535 613| 7,831
Aug. 13,472 883| 2,816|54,217(54,564] 4,046 2,612 3,683(18,382] 1,273 195111,4941 1,345} 1,553 533| 7,848
Aug. 113,648 941| 2,629(54,127|55,107{ 3,951| 1,591 3,413{18,405| 1,267 196]11,3611 1,325| 1,539 793} 7,852
Aug. 13,748 o14| 2,571(53,748|54,736] 3,904| 1,723 3,688(18,411| 1,265 197111,115] 1,324] 1,534 717} 7,850
Aug. 13,621 932 2,466|54,215|54,693| 3,826| 1,682| 3,495]18,443] 1,263 196110,710| 1,297] 1,547 710 7,859
Sept. 1......... 13,522 885| 2,489154,066(54,746/ 3,939| 1,864 3,247/18,433} 1,257 197)10,911{ 1,301| 1,560 583| 7,886
Sept. 8......... 13,327 943| 2,634/54,013/55,000f 3,738 1,617] 2,731118,487} 1,253 197(11,354| 1,272| 1,566 571} 7,888
Sept.15......... 13,569 9361 2,805[54,490/57,230( 3,754| 2,089| 2,400{18,501] 1,193 199]11,970| 1,252| 1,562 585} 7,878
Sept.22......... 13,297 951} 2,731|54,547/55,812] 3,579| 1,700] 2,681(18,514] 1,194 199)11,277} 1,257| 1,565 451| 7,880
Sept.29......... 13,438 992| 2,544(55,043(55,884] 3,756} 2,228| 2,605)18,520] 1,195 200(10,977| 1,262} 1,552 537 7,897
New York City
1953—September....... 4,721 140 39)15,272[16,275 268 842} 1,499] 1,750 41 49( 2,911 1,026 578 224 2,526
1954—July. . .......... 4,497 146 4615,593)16,474 3291 1,057 781 1,954 250 51| 3,142y 1,038 1,249 214| 2,605
August.......... 4,508 139 37|15,530}16,297 310] 1,064} 1,262| 1,976 278 53| 3,005 1,056| 1,270 426 2,611
September.......| 4,428 146 39|15,665]16,584 306| 1,021 841| 1,993 248 53{ 3,061{ 1,017 1,287 246) 2,613
1954—July 7......... 4,584 145 60[15,379]16,261 327 995| 1,153{ 1,948 165 51{ 3,248 1,040} 1,216 183] 2,607
July 14......... 4,437 153 42]15,335(16,367 359| 1,454 786! 1,958 276 51{ 3,147 1,016] 1,241 314] 2,604
July 21......... 4,531 139 43[15,714{16,543 293 937 654 1,945 276 51} 3,170} 1,009} 1,267 119; 2,604
July 28......... 4,435 147 37|15,943(16,725 337 842 5301 1,966 283 51( 3,003} 1,088} 1,269 239; 2,606
Aug. 135 37[15,760[16,442 317} 1,706 1,358! 1,976 275 52| 3,151] 1,079 1,277 287| 2,616
Aug. 146 36]15,483[16,285 334 783} 1,267| 1,976 280 53| 3,015| 1,061 1,265 538 2,614
Aug. 134 39(15,369(16,192 314 866] 1,254| 1,970 279 53| 2,955) 1,054| 1,261 408( 2,609
Aug. 141 36/15,508(16,267 276 902 1,170] 1,981 278 53] 2,898} 1,031} 1.276 470 2,606
Sept. 1......... 4,537 134 38(15,505/16,377 307 973} 1,091) 1,960 273 53{ 2,963| 1,039] 1,292 329| 2,619
Sept. 8......... 4,417 150 33[15,513{16,266 271 820 904} 1,988 270 531 3,019 1,012} 1,292 248| 2,616
Sept. 15......... 4,455 140 44115,613{16,868 3421 1,144 711} 2,004 233 531 3,236] 1,005) 1,285 261| 2,614
Sept.22......... 4,182 146 39/15,604{16,475 278 845 773} 2,007 233 53| 3,082 1,007} 1,287 1531 2,609
Sept.29......... 4,551 159 41(16,092(16,932 334 1,323 727} 2,008 232 53| 3,004 1,022| 1,277 240 2,609
Outside
New York City
1953—September....... 9,449 801| 2,550{37,775|38,309] 3,396 870| 2,696(15,419 770 140( 7,600 241 150 566| 4,957
1954—July. ........... 9,482 807| 2,687(38,505(38,671| 3,642 883| 1,885{16,347 998 137) 7,898 254 256 272] 5,213
August.......... 9,114 779| 2,583|38,547|38,478| 3,622 8381 2,308{16,435 989 143} 8,165 267 273 262| 5,241
September....... 9,003 795| 2,602|38,767(39,150| 3,447 879] 1,892(16,498 970 145 8,237 252 274 299 5,273
1954—July 7......... 9,547 786 2,793(37,932/38,003| 3,699 903! 2,394116,308 989 137| 8,155 253 250 2217] 5,216
July 14......... 9,483 833} 2,703:38,317{39,151 3,546 901] 1,904116,343} 1,001 138| 8,159 244 250 234| 5,211
July 21......... 9,382 791{ 2,717|38,767138,893| 3,629 876| 1,681]16,364] 1,001 136| 7,766 252 260 252| 5,201
July 28......... 9,517 819{ 2,536/39,006138,635| 3,696 853 1,561{16,371] 1,002 135{ 7,513 267 266 374 5,225
Aug. 748} 2,779|38,457138,122| 3,729 906 2,325(16,406 998 143] 8,343 266 276 246| 5,232
Aug. 795 2,593]38,644/38,822] 3,617 808) 2,146|16,429 987 143] 8,346 264 274 255| 5,238
Aug. 780! 2,532138,379)38,544] 3,590 857} 2,434|16,441 986 1441 8,160 270 273 309( 5,241
Aug. 791| 2,430|38,707)38,426] 3,550 780} 2,325|16,462 985 143( 7,812 266 271 240| 5,253
Sept. 1......... 8,985 751} 2,451)38,561(38,369| 3,632 891} 2,156/16,473 984 144{ 7,948 262 268 254! 5,267
Sept. 8......... 8,910 793| 2,601}38,500{38,734| 3,467 7971 1,827116,499 983 144 8,335 260 274 323| 5,272
Sept. 15......... 9,114 796) 2,761|38,877|40,362| 3,412 945 1,689(16,497 960 146 8,734 247 277 324| 5,264
Sept.22......... 9,115 805| 2,692/38,943}39,337{ 3,301 855 1,908(16,507 961 1461 8,195 250 278 298] 5,271
Sept.29......... 8,887 833] 2,503|38,951}38,952] 3,422 905| 1,878/16,512 963 147| 7,973 240 275 297| 5,288

8Demand deposits other than interbank and U. 8. 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 Monectary 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)

Bugsiness of borrower

Manufacturing and mining
Cprgglx'l’l.
Metals Public ind’],
: Trade All and
Period? n?éltil Petro- (whole- | Com- ﬁizlgts:e “El‘gges Con- | other chI:;I:tes agr'l.
Food, | Textiles,| oducts| leum. sale modity | © " trans. | Struc- | types clas sgi- change——
liquor, |apparel, | P (incl coal, Other and dealers anies orta- tion of fied total3
and and machine chemical, retail) P ‘;‘ on) business
tobacco | leather ery and and
trans. rubber
equip.)
1951—April-June. .| -~243 116 275 48 60 62 —421 63 175 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
1954—Jan.-June...| —505 55 -577 -10 -1 —41 -363 -175 126 71 106 |—1,314 }—1,496
Monthly:
1954—~July........ 5 36 —133 —64 -13 —-27 66 -14 -88 16 -29 ~245 —360
August. . ... -24 40 —~99 2 2 9 45 —44 —16 19 3 —64 —751
September . . 164 20 —174 24 9 63 124 —84 |........ 2 81 229 242
Week ending:
1954—July 7.... -3 8 -33 =27 f....... 4 17 8 —48 |....... —28 —102 —156
July 14.. .. —28 13 -14 3 -3 1 18 -25 —16 11 4 -39 —81
July 21, .. 15 8 —44 -12 -4 -18 14 —8 A —-11 —68 -89
July 28.... 21 —42 -28 -5 -13 18 11 -17 5 6 —36 -34
Aug. 16 S5 -22 - S T P 7 -21 -7 8 —-20 —25 —754
Aug. 7 15 -25 9 4 10 10 —13 —4 3 15 31 59
Aug. -31 15 ~—45 —18 2 feeeiinn. 23 -3 ~16 3 -2 -7 —70
Aug. -17 4 -8 2 —4 -1 6 -7 10 5 11 2 14
Sept. 24 6 —-50 16 -1 —10 17 10 4 -3 21 34 25
Sept. 6 6 —31 6 —6 25 15 —8 -2 1 2 13 31
Sept. 65 10 —19 14 11 28 20 -8 11 6 41 180 194
Sept. 24 -7 —28 -5 9 6 40 —44 —4 -4 5 -8 —18
Sept. 29 45 5 —46 —6 -3 13 32 ~35 -9 2 12 10 10

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 ba

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

3Net 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 dollarsj

For description of

Dollar acceptances outstanding
Held by Based on
Commer-
End of th oo A ing banks Federal Good d i
nd of mon paper ceepting era. ods stored in or
out- 1;‘1’!":1 Reserve Imports | Exports shipped between
standing! | o, S Banks (for ipf fp Dollar points in
ing Other nto rom -
Own Bills ?ctg:ougt thers | tnited United hex
i of foreign change
Total |l ity |bought|  corre- States | States United | Foreign
spondents) States | countries
1948—December..... 269 259 146 71 76 3 109 164 57 1 25 12
1949—December..... 257 272 128 58 70 11 133 184 49 eeees 30 9
1950—December..... 333 394 192 114 78 21 180 245 87 2 28 32
1951—December. . ... 434 490 197 119 79 21 272 235 133 23 55 44
1952—December..... 539 492 183 126 57 20 289 232 125 39 64 32
1953-—August....... 451 478 148 108 40 25 304 211 128 64 36 38
September. . . 475 515 159 110 49 26 329 237 135 66 40 38
October....... 535 517 160 122 38 23 334 227 145 56 56 34
November..... 582 534 170 125 45 20 344 246 139 49 59 41
December..... 552 574 172 117 55 24 378 274 154 29 75 43
1954—January....... 620 586 195 144 51 17 373 266 157 45 73 46
February...... 701 545 185 149 36 10 350 238 151 44 71 41
March........ 720 580 198 149 50 13 369 247 139 47 107 39
April, ... ..., 672 623 228 165 63 17 379 270 142 38 127 46
May......oon.. 618 616 227 171 56 14 374 277 143 36 115 45
June.......... 656 589 220 164 56 14 355 246 143 60 96 43
July.......... 749 589 205 164 41 9 376 225 136 92 91 46
August....... 794 563 198 155 43 5 360 205 134 75 101 47

1As reported by dealers; includes some finance company pap?'
Back figures.—See Banking and Monetary Statistics, Table 12
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS
UNITED STATES LIFE INSURANCE COMPANIES
{In millions of dollars)

Government securities Business securities
Total Mort- Real Policy | Other

assets : gages | estate loans assets
United |Stateand :
Total States | locali |Foreign?| Total | Bonds? } Stocks

Date

7,697 5,373 2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
8,359 5,857 2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156
9,478 6,796 2,286 396 | 10,174 9,573 601 6,442 1,878 2,919 1,840
11,851 9,295 2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,693
14,994 || 12,537 1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
18,752 || 16,531 1,429 792 | 10,715 9,959 756 6,686 1,063 2,134 1,704
22,545 || 20,583 1,047 915 | 11,059 || 10,060 999 6,636 857 1,962 1,738
23,575 {| 21,629 936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808
22,003 || 20,021 945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124
19,085 || 16,746 1,199 1,140 { 20,322 || 18,894 1,428 } 10,833 1,055 2,057 2,160
17,813 || 15,290 1,393 1,130 | 23,179 |} 21,461 1,718 | 12,906 1,247 2,240 2,245
16,066 || 13,459 1,547 1,060 | 25,403 | 23,300 2,103 | 16,102 1,445 2,413 2,591
13,667 i| 11,009 1,736 922 t 28,204 || 25,983 2,221 | 19,314 1,631 2,590 2,872
12,774 || 10,252 1,767 755 | 31,646 || 29,200 2,446 | 21,251 1,903 2,713 3,088
12,405 9,829 1,990 586 | 34,570 {| 31,997 2,573 | 23,322 2,020 2,914 3,302

End of month:5
1951—December....... 67,983 1| 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—August. ........ 76,244 || 12,436 9,994 1,861 581 | 33,349 [} 31,079 2,270 | 22,552 1,967 2,819 3,121
September...,..[ 76,612 || 12,397 9,930 1,880 587 | 33,614 || 31,319 2,295 { 22,698 1,972 2,831 3,100
October. . ...... 77,121 || 12,395 9,913 1,897 585 | 33,887 || 31,585 2,302 | 22,842 1,990 2,851 3,156
November. ..... 77,552 || 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 2,105 586 | 34,639 || 32,266 2,373 | 23,435 2,039 2,905 3,378
February....... 79,251 || 12,498 9,781 2,122 595 | 34,816 |} 32,430 2,386 | 23,570 2,053 2,923 3,391
79,649 || 12,416 9,661 2,170 585 | 35,053 )| 32,635 2,418 | 23,769 2,066 2,956 3,389
80,114 || 12,424 9,635 2,208 581 | 35,216 | 32,759 2,457 | 24,005 2,086 2,978 3,405
80,547 || 12,452 9,539 2,326 587 | 35,371 || 32,871 2,500 | 24,174 2,102 3,000 3,448
80,981 || 12,294 9,343 2,363 588 | 35,683 (| 33,150 2,533 | 24,384 2,129 3,023 3,468
81,510 |) 12,222 9,189 2,456 577 | 35,943 |} 33,369 2,574 | 24,572 2,147 3,045 3,581
81,965 || 12,197 9,171 n.a. n.a. 36,094 (| 33,498 2,596 | 24,795 2,177 3,066 3,636

n.a. Not available.

!Includes United States and foreign.

2Central government only.

3Includes International Bank for Reconstruction and Development.

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

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

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

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

Assets Assets
End of U. S. Savings End of U. S. Savings
year L Mort- Govern- Cash Others capital quarter Totall Mort- Govern- e s capital
Total gages? r(r)\glx:_t as| ther ota gages? ?glxlx_t ash | Other
gations gations
5,597 3,806 73 274 1,124 | 4,118 | 1951—3....| 18,429 || 15,058 1,577 852 852 | 15,317
5,733 4,125 71 307 1940 | 4,322 4....] 19,164 || 15,520 1,606 1,082 866 | 16,073
6,049 4,578 107 344 775 4,682
6,150 4,583 318 410 612 4,941 | 1952—1....1 19,688 || 16,057 1,690 1,080 774 | 16,811
6,604 4,584 853 465 493 5,494 2....{ 20,599 | 16,875 1,687 1,182 770 | 17,656
7,458 4,800 1,671 413 391 6,305 3....0 21,295 (| 17,696 1,765 1,044 708 | 18,198
8,747 5,376 2,420 450 356 7,365 4....122,585 || 18,336 1,791 1,306 1,072 ) 19,143
10,202 7,141 2,009 536 381 8,548
11,687 8,856 1,740 560 416 9,753 | 1953—1r...| 23,506 || 19,105 1,931 1,263 1,121 } 20,105
13,028 || 10,305 1,435 663 501 | 10,964 2»,..| 24,772 || 20,133 2,003 1,337 1,216 | 21,154
14,622 || 11,616 1,462 880 566 | 12,471 32...] 25,633 || 21,145 1,990 1,200 1,215 | 21,742
16,846 || 13,622 1,489 951 692 | 13,978 4r...1 26,726 || 21,929 1,923 1,481 1,315 | 22,823
19,164 || 15,520 1,606 1,082 866 | 16,073
22,585 || 18,336 1,791 1,306 1,072 | 19,143 | 1954—12. . .| 27,659 |} 22,684 1,942 1,616 1,341 | 23,880
26,726 || 21,929 1,923 1,481 1,315 | 22,823 27...1 29,080 |} 23,809 1,976 1,785 1,438 | 25,129

» Preliminary. )
tYncludes gross mortgages with no deduction for mortgage pledged shares.

2Net of mortgage pledged shares. . .
3Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building

and fixtures.
Source.~Federal Savings and Loan Insurance Corporation,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY 1

{Based on compilation by United States Treasury Department.

In millions of dollars]

End of year End of quarter
Asset or liability, and agency 1953 1954
1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
.3 4 1
Loans, by purpose and agency:

To aid agricullure, total .. .. ............. ... ....... 3,385 2,878) 2,884 2,299| 3,632| 4,362 3,884\ 4,161\ 5,070( 5,512 6,811} 7,370
Banks for cooperatives......... 189 197 232 27 305 302 345 425 424 336 377 354
Federal intermediate credit banks. . 257 231 273 336 426 437 510 633 673 781 590, 658
Federal land banks2.................. ... ..... 1,220 1,088 986]......0ceeeeitieeneoeee e e
Federal Farm Mortgage Corporation............ 351 242 149 109 80 60 45 34 25 20 18 17
Farmers Home Administration3................ 643 604 590 558 525 523 535 539 596 658 648 739
Rural Electrification Administration. . .......... 361 407 528 734 999| 1,301] 1,543| 1,742 1,920} 2,062) 2,096 2,130
Commodity Credit Corporation................ 353 99 120 280 1,293 1,729 898 782] 1,426} 1,651} 3,076| 3,468
Otheragencies. . .........coovivienennennnann. 10 9 6 7 9 7 6 6

To aid home owners, total......................... 1,237 896 659 556 768| 1,251\ 1,528] 2,142| 2.603| 2,986| 2,930| 2,858
Federal National Mortgage Assni................ 52 7 6 4 199 828| 1,347| 1,850 2,242| 2,540| 2,462| 2,366
RFC Mortgage Corporation................... 81 24 (] PO PRI RSO (UMY (PP DI P P
Home Owners’ Loan Corporation?. .. ........... 1,091 852 636 486 369 231 0. ... e e
Reconstruction Finance Corporation5. .......... § 12 12 10 61 177 168 137 123 115 110 108 106
Other agencies. . . ......... ... ..., 1 1 1 65 22 24 35 169 246 337 361 386

Torailroads, total. . ............ i 343 223 171 147 140, 114 110 101 82 79 79 79
Reconstruction Finance Corporations. ... ....... 321 205 153 145 138 112 108 99, 80 77 77 77
Other agencies. . .........coviiuerennunnannnans 21 18 18 3 3 3 2 2 2 2 2 2

To other industry, total. .. ............... 191 232 192 272 310 462 458 488 516 536 509 492
Reconstruction Finance Corporation5 7, e 118 149 151 241 272 423 400 415 457 473| 8294 270
Otheragencies. .. .........ccoviviiiiieeinnn. 73 83 41 31 38 38 58 74 58 63| 2214 223

To financing instituttons, total ... ........ ... ... ... 216 267 314 447 525 445 824 814 864 802 952 630
Reconstruction Finance Corporations........... 66 60 14 7 6 8 8 8l ® ® () ®
Federal home loan banks. ..................... 131 195 293 436 515 433 816 806 864 801 952 630
Otheragencies. . . ........veuiuriiineunnnaans 20 12 7 4 Y AU P AP PR P P,

Foreign, tolal. ... ... ...t 225 526( 2,284{ 5,673| 6,102] 6,090| 6,078| 6,110{ 7,736 &,010| 8,043} 7,987
Export-Import Bank.......................... 225 252] 1,249! 1,978| 2,145] 2,187| 2,226{ 2,296{ 2,496} 2,758 2,833} 2,783
Reconstruction Finance Corporation$7,......... (1) 274 235 246 206 154 101 64 58 52 52 45
Other agencies!. . . ... ... ..ooiiiiiiininn.. ) J...... 800! 3,450| 3,750| 3,750 3,750| 3,750! 5,182} 5,199} 5,157 5,159

All other purposes, total. . . ................c.o. 1,237 707 623 714, 584 484 531 779| 1,095 830 763 641
Reconstruction Finance Corporation7.......... 10827 309 232 6340 190 88 59 61 50 57 57 29
Public Housing Administration!®................ 305 286 278 278 294 297 366 609 919 612 535 428
Otheragencies. .. ........coovviiini.. 10106 112 113 96 100 99 105 109 126 160 171 184

Less: Reserve for losses......covueviinin. 448 438 478 395 368 476 185 173 140 252 203 181
Total loans receivable (net).............. 6,387| 5,290} 6,649| 9,714|11,692|12,733|13,228|14,422(17,826|18,502|19,883|19,877

Investments: .

. S Government securilies, tofal................... 1,630( 1,683 1,873 1,685 1,854 2,047 2,075 2,226| 2,421} 2,586| 2,602} 2,969
Banks for cooperatives. .. ......... ... oo 43 43 43 48 43 43 43 43 43 43 43 43
Federal intermediate credit banks.............. 39 43 47 48 44 74 46 51 60 62 63 50
Production credit corporations. .. .............. 60 67 70 72 66 39 42 43 43 45 45 43
Federal land banks2. . ........................ 220 145 13360, .. e e e e
Federal home loan banks. . .................... 144 118 145 139 274 275 199 249 311 397 387 706
Federal Savings and Loan Insurance Corp........ 151 161 172 184 199 214 193 200 208 211 217 222
Home Owners’ Loan Corporation2.............. 15 15 17 12 12 8l e
Federal Housing Administration................ 87 106 122 132 144 188 244 285 316 318 319 310
Public Housing Administration®................ 7 8 8 8 E:J PR DAV DO PRI DAV PUPRRTRP DU
Reconstruction Finance Corporations 7.... . ... .. 75 49 48|, ..o @ | ..o
Federal Deposit Insurance Corporation... .. 760 897 1,045| 1,020) 1,064) 1,205] 1,307 1,353| 1,437| 1,509| 1,526| 1,593
Other agencies. . ..........cooviiiiinniin... 28 30 20 21 1 1 1 1 1 1

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

Other securities, fotal...............cccviuiunnn.. 424 325 230 154 133 107 88 78 44 44 40 40
Reconstruction Finance Corporation®........... 289 244 159 108 98 83 71 66 36 38 35 35
Production credit corporations................. 63 55 46 35 29 22 16 11 8 5 s 5
Otheragencies. . ...........cooiuiuiiininennn. 71 26 24 11 6 2 1 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] 2,259 2,514| 2,696

Commodity Credit Corporation. ............ 1,450 1,034 463 448 437| 1,376| 1,638{ 1,174 978! 1,884] 2,086| 2,202

Reconstruction Finance Corporation5 7. 1,053] 1,131 667 235 157 142 108 129 172 134 156 168

Otheragencies. . .......ooevvennennnnn 438 122 134 138 32 30 28 159 131 241 272 327

Land, structures, and equipment, total.......... 16,237|21,017)16,924/12,600| 3,060 2,962 2,945| 3,358 3,213| 7,911| 8,062 8,035

Public Housing Administration!?.................. 200 222 227 204{ 1,448 1,352| 1,248| 1,251] 1,173} 1,030| 1,018 958

Reconstruction Finance Corporation57............ 6,526{ 6,919¢ 2,861 35 630 611 605 594 199 181 175 169

Tennessee Valley Authority...................... 710 721 727 754 793 830 886| 1,048( 1,251) 1,405| 1,475 1,549

U. S. Maritime Commission2..................... 3,1131 3,395) 3,3011 3,305]. ..... | |eee e e e

War Shipping Administration®. . ........ ......... 5,427) 7,813] 7,764} 6,507|......[...... ... oo

Federal Maritime Board and Maritime Adm.2............0........... oo oo e e »4,802| 4,834 4,849

Other agencies®®. . . ........oiviiiiiiivnenn.. 262| 1,948| 2,044| 1,793 189 168 206 465 590 493 561 511

Bonds, notes, and debentures payable (not

guaranteed), total. . ............ ... ... .. ... 1,395 1,113( 1,252 689 965 772| 1,190 1,369 1,330( 1,243 1,182 949

Banks for cooperatives. ............ ... ... ... ... 24 8 33 69 70 78 110 170 181 119 150 133

Federal intermediate credit banks................ 274 245 293 358 480 490 520! 674 704 776 619 626

Federalland banks2. ... ..........ooiiiinnenn, 818 792 27+ I P I e O T

Commodity Credit Corporation.................. P2 2 B R S O e O A P DY P B

Federalhome loan banks........................ 67 69 169 262 415 204 560 525 445 349 414 190

For footonotes 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

. X P
Assets, other than interagency items interagency items

Bonds, notes, U. 8

Invest- * o | Pri-
Com- and deben- Gov-
+ ments vately
Date, and corporation or agency L modi L:;nd_. tures payable ern- owned
oans | ties, SUruc- | yper Other | €8¢ [ipier.
Total || Cash | 15 | Shp- tures, | Tos- liabil- | 10teT- | eqt
ceiv- | plies, U. s and sets Fully ities est
. able { and Govt. Other | equip- guar-
mate- | . | secu- | ment anteed| Other
rials rities | Tities UbyS

All agencies:

1944—Dec. 31,4388| 756| 6,387} 2,942| 1,632 424(16,237} 3,111| 1,537{ 1,395 4,196/23,857 504
1945—Dec. 33,844 925| 5,290| 2,288| 1,683 325(21,017 2,317 555] 1,113] 4,212|27,492 472
1946—Dec. 30,4091 1,398| 6,649 1,265| 1,873 547116,924| 1,753 261} 1,252} 3,588(24,810 498
1947—Dec. 30,966(| 1,481| 9,714 8221 1,685 3,539/12,600] 1,125 82 689 2,037;28,015 143
1948—Dec. 21,718 630|11,692 627| 1,854] 3,518; 3,060 337 38 965] 1,663|18,886 166
1949—Dec. 23,733 441(12,733| 1,549( 2,047) 3,492( 2,962 509 28 772 1,720{21,030 183
1950—Dec. ..|24,635 642113,228| 1,774{ 2,075] 3,473| 2,945 499 231 1,190( 1,193]21,995 234
1951—Dec. .126,744 931|14,422| 1,461| 2,226 3,463| 3,358 882 43| 1,369 1,161(23,842 329
1952—Dec. 29,945 944(17,826| 1,280| 2,421 3,429| 3,213 832 53] 1,330! 1,728)26,456 378
1953—Sept. 37,141|| 1,096]18,502| 2,259 2,586] 3,429 7,911 1,357 63| 1,243( 2,075{33,335 424

38,937|| 1,190(19,883} 2,514] 2,602} 3,425| 8,062] 1,261 75| 1,182) 3,818(33,429 434
39,313| 1,139(19,877| 2,696| 2,969 3,425| 8,035} 1,173 75 949} 4,920(32,899 470

Dec.

1954~-Mar.
Classification by agency,
Mar. 31, 1954
Farm Credit Administration:

Banks for cooperatives. . .................
Federal intermediate credit banks.
Production credit corporations.........
Agricultural Marketing Act. ..
Federal Farm Mortgage Corp..............

Department of Agriculture:

Rural Electrification Administration....... 2,268 45
Commodity Credit Corporation............ 5,994 12
Farmers Home Administration3........... 729 75
Federal Crop Insurance Corp.............. 27 26

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .............. 1,374 33
Federal Savings and Loan Insurance Corp.. 246 18
Public Housing Administration............ 1,565 75
Federal Housing Administration........... 543 61
Office of the Administrator:
Federal National Mortgage Association...| 2,385 8
Other. .. .oviiiiiiie it iiinnass 140 27
Reconstruction Finance Corporation:
Assets held for U. S, Treasury5M4.......... 367 1
Otherd. . ..... 591 49
Export-Import Bank....................... 2,811 (®
Federal Deposit Insurance Corp.............. 1,610 3
Tennessee Valley Authority................. 1,887 303
Federal Maritime Board and Maritime Adm....| 5,432 178
Allother...... ... 10,126 187

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

28everal 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. 8. 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.

3This 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.”

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

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

8Reconstruction 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.

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

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

9L ess than $500,000.

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

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

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

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

U 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. s

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 Monetary Statistics, Table 152, p. 517.
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SECURITY MARKETS?

Bond prices Stock prices
Common

U. S. Govt. Vol-

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

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

Year, moEth. Mu- . %%‘:' P ix(l.gﬁ

or weel nicipal re- N in

oid | New |, (e fferreds Manufacturing | Trade, thou-

ew |grade)d . - _{ Pub-{ fin- sands

se- se~ grade)! To- dxlils- Rail- P;:éb To- Non- Tg’t‘:_ lic [ ance, | Min-| of
ries? | ries3 5| road | 15 | tal Du- po util- | and | ing [shares)
tal || tri util: To- ra du- | tion it
al ity tal bl- ra- ity | serv-
. . e | ble ice

Number of issues..| 3-7 1 15 17 15 480 || 420 20 40 | 265 || 170 98 72 2t 29 31 14 [......
1951 average......| 98.85|......} 133.0] 117.7| 170.4]| 177 |{ 192 149 { 112 | 185 {| 207 || 179 | 233 199 | 113 208 | 205 | 1,684
1952 average...... 97.27]......] 129.3] 115.8] 169.7| 188 | 204 169 | 118 | 195 i 220 || 189 | 249 221 | 118 206 | 276 | 1,313
1953 average......| 93.90{101.46] 119.7| 112.1| 164.0| 189 || 204 170 | 122 | 193 |} 220 || 193 [ 245 219 | 122 207 | 241 | 1,419
1953—Sept. .9( 110.9( 162.8] 179 |f 193 156 | 120 | 181 || 205 {| 175 | 232 199 | 119 198 | 219 | 1,294
Oc .71 112.6] 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 | 231 | 1,482
.31 113.5] 166.5{ 191 || 206 157 | 125 | 193 § 222 || 192 | 249 200 | 125 209 | 230 | 1,644
.6]c114.61 168.7] 195 |[<212 160 | 127 | 198 |{ 228 {| 199 | 256 206 | 126 213 | 239 | 1,669
.5) 116.5] 171.8] 200 || 217 166 | 129 | 203 || 234 || 204 | 261 215 | 128 216 | 250 | 1,752
.6] 117.91 173.3]| 205 || 223 165 | 131 | 207 {| 240 {| 210 | 268 212 | 130 215 | 259 { 1,919
.9 118.1} 174.3| 213 | 233 164 | 133 | 216 | 253 |} 223 | 280 212 § 132 220 | 266 | 2,089
.6] 117.5] 173.8] 220 i 242 173 | 135 | 223 || 263 || 233 | 291 221 | 134 226 | 270 | 2,096
.91 117.0| 172.9] 222 || 244 176 | 135 | 224 || 263 || 237 | 288 225 | 134 228 | 266 | 1,919
.91 117.5] 173.3] 231 || 255 184 | 140 | 233 || 275 || 254 | 294 234 | 139 236 | 257 | 2,469
4| 117.8] 174.7) 236 || 261 187 | 142 | 237 (| 280 |{ 257 | <301 237 | 141 243 | 263 { 2,588
.21 117.6) 115.8| 239 | 264 182 | 141 | 240 || 286 || 260 | 309 236 | 140 247 | 268 | 1,963
pt. 99.96|110.89| 128.2| 117.6| 174.8| 233 | 257 178 | 140 } 235 || 278 || 253 | 300 231 | 140 242 | 266 | 1,923
Sept. 11 99.96{110.80] 127.9| 117.5;f 174.2] 235 || 259 180 | 141 | 237 || 281 || 257 | 304 234 § 139 245 1 269 | 1,849
Sept. 18....] 99.90|110.68| 126.9f 117.5{ 175.8| 238 || 264 184 | 140 | 242 { 289 1| 263 | 312 237 | 140 248 | 268 | 2,080
Sept. 25....] 99.91|110.62( 126.6( 117.6[ 176.9| 242 | 269 185 | 141 | 247 || 295 || 269 | 320 242 | 140 253 | 269 | 2,155
QOct, 2....| 99.88/110.45) 126.6| 117.6] 177.2| 245 || 273 182 | 141 | 246 || 294 )| 268 | 317 237 | 140 251 | 270 | 1,899

cCorrected.

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

2Fully taxable, marketable 214 per cent bonds first callable after 12 years, Of these the 1967-72 bonds are the longest term issues. Prior
to Apr. 1, 1952, only bonds due or first callable after 15 years were included. 3The 3}4 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. 8Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

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

Debit balances Credit balances
; : Customers’ .
Debit Debit : 1 Other credit balances
End of month Customers’| balances in | balances in { Cash on credit balances
nc of mon debit partners’ firm hand Money In partners’] In firm
balances | investment | investment and in | borrowed? Oth oD : In capital
(net)? and trading | and trading| banks Free (nef)r ;?l‘éef::ﬁ:t :“,“éefﬁ;?iei:t accounts

accounts accounts accounts g accounts g (net)

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. ...... 1,327 708 219 23 16 324

December.. 1,362 724 200 35 315

1953—June....... 1,684 653 163 23 16 319
1953~~August. .... 31,682 3641
September. .| 31,624 3674
October.....| 31,641 3672
November. .| 31,654 3682
December 1,694 709
1954—January 31,690 3741
February. 31,688 3768
March......]| 31,716 8787
April.......| 31,786 2819
May 3836
June. . 838
July 3877
August 3910

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

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

3Asreported 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): May, 45; July, 33; August, 31.

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

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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OPEN MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESS BY BANKS IN SELECTED CITIES
U. s, Gov(emmgflg {Per cent per annum]s‘ -
. securities (taxable, ize of loan
Prime 1;;:?: X All
com- | Copr . Area and period | joans || $1,000- | $10,000-($100,000- $200,000
Year, mercial accept- 3-month bills $10,000 | $100,000| $200,000| and over
month, or paper, anceg to12-{3-to 5
week 4- to 6- * Bl Rt
months! 90 Rate month | year
days! {Market | - issues? | issues3 Annual averages:
yield |onnew 19 cities:
issues 1945. ... 2.2 4.3 3.2 2.3 2.0
47 . . . . . .
1951 average..... 2.17 1.60 1.52 § 1.552 1.73 1.93 }34% 2.5 4.4 3.5 2.8 2.2
1952 average..... 2.33 1.75 1.72 1 1.766 1.81 2.13 1949 2.9 4.6 3.7 3.0 2.4
1953 average..... 2.52 1.88 1.90 | 1.931 2.07 2.57 1950 2.7 4.5 3.6 3.0 2.4
3.1 4.7 4.0 .4 2.9
1953—September.| 2.74 | 1.88 | 1.79 | 1.876 | 2.17 | 2.69 s - I I R A &
October.. 2.551 1.88 | 1.38(1.402 | 1.72| 2.36 1053, 0. 3.7 5.0 4.4 3.9 3.5
November.| 2.32 1.88 1.44 | 1.427 1.53 2.36
December..| 2.25 1.88 1.60 | 1.630 | 1.61 2.22 Quarterly:
19 cities:
1954—January...| 2.13 1.88 1.18 | 1.214 1.33 2.04 fg’?fs_Dec ,,,,,,,, 3.76 4.98 4.39 3.96 3.57
2.00 | 1.69 97 1 .984 | 1.01] 1.84 1954—Mar.. .. ... 3.72)| 499 | 4.37 | 3.04 | 3.52
200 1.48| 1.0311.053} 1.02| 1.80 June... ... 3.60 | 4.97 435 | 3.8 3.37
1771 1.25 96 1 1.011 201 1.7 Sept.. ... .. 3.56| 499 | 432 | 3.8 | 3.32
PRl yE| m m) )
i 1.2 -6 1. New York City
1.43 1 1.28 721 .710 65 [ 1.69 1953—Dec........ 3511 470 | 4.25 | 3.77 | 3.38
1.33 1 1.28 92 | .892 64 1.74 195¢—Mar.. ..... 3.50 ) 4.79 | 4.27 | 3.75 | 3.37
September 1.31 1.25 1.01 { 1.007 89 1.80 June. ..... 3.34 4.73 4.24 3.71 3.19
. Sept....... 3.29 4.81 4.21 3.54 3.13
Week eéledmg: 5 L 25
pt. 4...] 1.31 .2 1.03 § 1.023 80 1.75 _
Septiillf 131 15| Loz | Lote | 8s| 117 7Northernand East
pt.18...1 1.31 | 1.25 | 1.02 1 1.024 & | 1.79 1953—Dec........ 3.79 1l s5.07 4.40 | 396 | 3.63
Sept.25...] 1.31} 1.25 991 .986 o1 1.82 1954—Mar....... 3.74 |l 5.06 | 4.36 | 3.97 | 3.57
QOct. 2...] 1.31 1.25 99 .984 97 1.84. June. .. ... 3.61 5.04 4.31 3.83 3.42
Sept....... 3.57 5.07 4.34 3.94 3.36
1Monthly figures are averages of weekly prevailing rates.
2Series includes certificates of indebtedness and selected note and 1 S%‘é;gg:lnaé}ges:
bond issues. . 1953—Dec. . 4.10] 5.06 | 4.46 | 4.00 | 3.8
3Series includes selected note and bond issues, 1054—Mar. 4.03 5.05 4.43 4.03 3.76
Back figures.—See Banking and Monetary Statistics, Tables 120-121, June. . 3.98 {1 5.0 4.43 4.05 3.67
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October Sept.. ... 3'95 5'03 4‘39 3'91 3'68
1947, pp. 1251-1253. 7 o PP : : : : :
NoTte.—For description of series see BULLETIN for March 1949,
| DD. 228-237.
BOND AND STOCK YIELDS?
{Per cent per annum)]
Bonds Industrial stocks
Corporate (Moody's) 5 Earn-
U. S. Govt. A Dividends/ ings/
Year, month, (long-term) Munie- i price ratio price
or week ipal By ratings By groups ratio
(high-
old N grade)t | Total Ind Rail- | Publi P C C
ew ndus- ail- ublic re- om- om-
series? | series? Asa Aa A Baa | “tral | road | utility |ferred®| mon? | mons
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125
1951 average 2.57 {oeeennnn 2.00 3.08 2.86 2.91 3.13 3.4 2.89 3.26 3.09 4.11 6.29 | 10.42
1952 average. . 268 |........ 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1953 average 2.93 3.16 2.72 3.43 3.20 3.3 3.47 3.74 3.30 3.55 3.45 4.27 5.51 | 10.14
1953—September...} 2.97 3.19 2.88 3.54 3.29 3.43 3.56 3.88 3.40 3.65 3.58 4.30 5.76 | 10.76
October. . .. 2.83 3.06 2.72 3.45 3.16 3.33 3.47 3.82 3.33 3.56 3.46 4.19 560 f.......
November...| 2.85 3.04 2.62 3.38 3.11 3.26 3.40 3.75 3.27 3.51 3.38 4.15 553 [.......
December...} 2.79 2.96 2.59 3.39 3.13 3.28 3.40 3.74 3.28 3.52 3.37 4.21 5.54 | 10.49
1954—January..... 2.68 2.90 2.50 3.34 3.06 3.22 3.35 3.11 3.23 3.47 3.31 4.15 5.28 [.......
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 |.......
arch......| 2.51 2.73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07 9.06
April..... 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 4.8 |.......
May........ 2.52 2.72 2.49 3.13 2.88 | 3.03( 3.15| 3.47| 3.06| 3.21 3.13 ] 4.03| 4.81{.......
June........ 2.54 2.70 2.48 3.16 2.90 3.06 3.18 3.49 3.10 3.23 3.15 4.05 4.74 | 78.74
July........ 2.47 2.62 2.31 3.15 2.89 3.04 3.17 3.50 3.10 3.23 3.13 4.04 4.54 [.......
August .. 2.48 2.60 2.23 3.14 2.87 3.03 3.15 3.49 3.07 3.21 3.12 4.01 4.66 |.......
September...| 2.51 2.64 2.29 3.13 2.89 3.04 3.13 3.47 3.07 3.22 3.13 3.98 4.31 |.......
Week ending: )
Sept. 4 2.63 2.24 3.13 2.88 3.03 3.13 3.47 3.06 3.21 3.12 4.01 4.57
Sept. 11 2.64 2.26 3.13 2.89 3.04 3.13 3.47 3.06 3.21 3.12 4.02 4.49
Sept. 18 2.64 2.31 3.13 2.89 3.04 3.13 3.47 3.07 3.21 3.13 3.98 4.40
Sept. 25 2.65 2.33 3.14 2.89 3.05 3.14 3.48 3.07 3.22 3.13 3.96 4.31
Oct. 2 2.65 2.33 3.14 2.89 3.05 3.14 3.48 3.06 3.23 3.12 3.95 4.31

r Revised.

1Monthly 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.

he 3V per cent bonds of 1978~-83, issued May 1, 1953. +Standard and Poor’s Corporation.

5Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, there has been some variation in the num-
ber of bonds included in some of the groups.

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

7Moody’s Investors Service. 8Computed by Federal Reserve from data published by Moody’s Investors Service.
. 7Back ﬁgures.—sgee Banking and Monetary Siatistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October

947, pp. 1251-1253.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

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

Summary
Budget receipts and Excess of receipts dlezl‘f;:z:e(o_r) General fund of the Treasury
expenditures or expenditures (—) during period (end of period)
Deposits in
Period Trust | Sales and Bal-
Ex- Surplus ar::d redemptions| Clear- Gross General | 2nce F. R, Banks Other
Net pendi- or other in market ing direct fund in Special| Ret
receipts tures deficit ac- of Govt. ac- public balance gen- Avail- In proc- dg os- | 2s-
(=) counts agency count debt eral able | €SS of ital;ies sets
ou obligations . fund collec-
funds ti
ion
Cal. yr.~—1950.....{ 37,834 {138,255 1-422 | 1-38 349 87 —423 —447 | 4,232 690 129 2,344 | 1,069
1951.....] 53,488 | 56,846 | —3,338 759 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 1 6,064 389 176 4,368 | 1,132
1953.....] 64,469 | 73,626 | —9,157 82 19 —~209 7,777 | —1,488 | 4,577 346 131 3,358 742
Fiscal yr—1951 48,143 144,633 13,510 1295 384 —214 | ~2,135 1,839 | 7,357 338 250 5,680 | 1,089
1952, ..] 62,129 | 66,145 | —4,017 219 ~72 -—401 3,883 —~388 | 6,969 333 355 5,106 | 1,175
1953 65,218 | 74,607 | —9,389 462 ~25 —312 6,966 | —~2,299 | 4,670 132 210 3,071 | 1,256
19542 .| 64,550 | 67,579 | —3,029 393 -4 —452 5,189 2,096 | 6,766 875 274 | 4,836 781
Semiannual totals:
1951—Jan.-June.| 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 | 7,357 338 250 5,680 | 1,089
July-Dec..| 23,809 | 31,276 | —7,467 291 64 —146 4,197 | —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 3585 5,106 | 1,175
July-Dec..| 27,204 | 36,497 | —9,203 121 46 —64 8,286 -~904 | 6,064 389 176 4,368 { 1,132
1953—Jan.-June.| 38,014 | 38,110 -96 341 -71 —248 | —1,320 | —1,394 | 4,670 132 210 3,071 { 1,256
July-Dec..| 26,454 { 35,515 | -9,061 | —259 90 40 9,097 -~94 | 4,577 346 131 3,358 742
Ml95ﬁ]—-] an.-June? n.a. n.a. n.a. n.a. n.a. n.a. -3,909 2,190 | 6,766 875 274 4,836 781
onthly:
1953—Sept...... 6,041 | 6,119 —79| —40 75 117 —269 —196 | 7,478 || 642 183 | 5,255 | 1,398
Oct.......| 2,659 | 5,477 | —2,818 | —149 —70 235 449 | —2,352 | 5,126 || 662 185 | 2,892 | 1,387
Nov. ..... 4,695 | 5,423 2728 | =37 116 —376 1,822 5,023 || 45t 81 | 4,545 847
...... 5,183 | 6,387 | —1,204 | —72 —59 29 —40 | —1,346 | 4.577 || 346 131 | 3,358 742
l954——]an ....... 34,471 | 35,071 ~6 —144 —28 559 —320 533 | 4,044 || 404 | 363 | 2,406 871
eb.?. ... 5.444 | 4.707 737 | 527 —117 ~135 —67 044 | 4,988 [| 548 167 | 3,458 816
Mar.. ., 11,434 | 5.555 | 5,879 | 253 —60 —160 | —4,546 1,366 | 6,355 || 722 462 | 4,379 792
Apr....... 2,751 | 5,296 | —2,545 | —375 —53 593 811 | —1.567 | 4,787 [| 570 180 | 3.273 756
May.. ... 3.592 | 5,203 | —1.611 271 123 —511 2,428 5,487 || 422 146 . 824
June.....| 10,539 | 7,115 | 3,424 42 32 —3| —2,215| 1,280 | 6,766 || 875 | 274 | 4,836 | 781
TJuly 2.827 | 4.827 | —2.000 | —150 —34 —82 276 | —2,542 | 4,224 || 727 196 | 2,538 764
Aug, 3,011 | 6,731 | ~2,820 | 387 —83 -222| 3,971 1,233 | 5,457 | 511 101 | 4,078 { 767
Sept n.a. n.a. n.a. n.a. n.a. na. —145 —313 | 5,145 704 170 | 3,469 801
Budget expenditures
Major national security programs
: Hous- Trans-
Vet- | Social <
. Inter- : ing Post | fers
Period . Inter- : erans se- Agri- :
Total Na. | Mili- na.  (Atomic | est [4qton curity | cul- | ,20d | Public Joffice | to .,
tionatl | t3TY | tional | Energy| on [Tl ro- | ture7 | home | works | def- { trust
Total4 || "3R4 | assist- | 20 | Com-"| debt | J% | Bro- g fi- icit | ac-
fonse | ance | S 1 mis- & nance counts
abroad | “,.4s sion
18,509(] 13,476 291 | 4,012 611 15,580 | 5,714 [ 1,351 | 1,499; -—17 | 1,551 { 643 961 | 2,464
37,154jf 30,275 1,559 { 3,560 | 1,278 15,983 | 5,088 | 1,463 | 1,010, 694 | 1,438 [ 684 | 1,016 [ 2,315
51,121|| 43,176 2,975 | 2,652 | 1,813 {6,065 | 4,433 | 1,508 | 1,564 646 | 1,573 ) 775 | 1,193 | 2,487
52,817| 44,465/ 3,810 | 2,190 | 1,889 6,357 | 4,157 | 1,630 | 3,238 —159 | 1,685 | 525 783 1 2,593
25,891)] 19,955 884 § 3,863 908 15,613 | 5,288 | 1,415 635 460 | 1,458 | 624 972 | 2,276
46,319} 39,033} 2,228 | 2,904 | 1,648 15,859 | 4,748 | 1,424 ) 1,219 614 | 1,515 | 740 | 1,305 | 2,402
52,8471 44,584/ 3, 2,272 | 1,802 16,508 | 4,250 | 1,593 | 3,063 382 | 1,655 ] 660 | 1,079 | 2,570
»48,259(|740,638] 3,520 |»1,599 | 1,893 (6,371 | 4,176 |71, 1670 »2,842| —614 (71,513 | 462 152 |r2,747
Semiannual totals:
1951—Jan.-June,. {25,570 || 16,041} 12,450 637 | 2,170 567 13,223 | 2,610 745 470 302 580 | 364 168 | 1,066
July-Dec. .[31,276 || 21,113|} 17,825 921 | 1,389 711 12,761 § 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
July-Dec. .|36,497 || 25,915]] 21,968] 1,669 | 1,137 876 (2,966 | 2,164 802 885 424 916 | 355 737 | 1,333
1953—Jan.-June..|38,110 || 26,932]] 22,616| 2,092 | 1,134 926 (3,542 | 2,086 791 | 2,178| 42 740 | 305 342 { 1,236
Monthi July-Dec2.135,515 || 25,885)i 21,848 1,718 | 1,056 963 (2,816 | 2,072 839 | 1,059 —117 945 | 220 441 | 1,357
onthly:
1953—Aug.......| 6,042 4,172 3,519 197 258 157 206 330 120 377 95 155 | 160 157 270
4,392|| 3,787 232 169 155 560 323 101 275 34 158 [..... 60 217
4,266[| 3,647 155 175 208 | 354 336 211 —12| 46 161 |..... 18 189
4,034 3,540 198 162 95 164 343 123 302 —89 157 60 95 234
4,377 3,465 484 141 231 {1,294 371 108 | —137] -—-32 140 |..... 57 209
»3,681)i 3,001 385 2104 142 245 340 172 309 -3t 97 {..... 816 P241
»3,809| »3,225 194 7183 160 372 340 2128 [P —135| —104 290 42 5 161
#3,916;1 »3,339 321 »54 181 588 334 114 »194) --54 2102 91 6 2263
23,8471 »3,195 343 117 164 350 375 2120 2468| —195 ?116 |..... 9 205
»3,565| 72,884 331 2126 169 249 346 124 2694 —14 2109 I..... 5 123
»4,245/| »3,554 407 52 109 (1,752 370 2171 248 -84 2109 | 111 6 »188
#3,188|| 2,565 334 84 174 213 333 r141 270 49 P156 [..... 55 2421
»3,553| 72,984 228 2100 169 332 333 »121 |P2,039] —39 2137 |..... »2 253

?Preliminary. n.a. Not available.

1Beginning November 1950, investments of wholly owned Government corporauons in public debt securities are excluded from Budget ex-
penditures, and included with other such investments under *‘Trust and other accounts.”

2Fiscal year totals on new reporting basis, described in Tregsury Bulletin for April 1954, p. A2. Monthly breakdown on new basis not yet
available prior to February 1954 for most items.

3Not adjusted for Treasury's revised treatment of carriers’ taxes. 4Includes the following not shown separately: Maritime activities, special
defense production expansion programs, Economic Stabilization Agency, and Federal Civil Defense Administration.

5Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and
other nonmilitary foreign aid programs, as well as State Department and United States Information Agency expenditures. ¢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
Budget receipts, by principal sources Snternal revenue collections,
Service)
Income Deduct
and old-age Mis- Taxes Individual in-
Period insurance taxes cella- on come and old- | Corpo-
neous carriers Other Total || Appro- Net age insurance | ration Es-
. in- jandon | Y |budgetli pria- Re- | budget taxes in- tate
With- Other ternal em- ceipts re- tions | funds re- come | and
held rev. | Ployers D ceipts || to old- of ceipts and gift
by enue of 8 or age re- With- profits | taxes
em- Indi- | Corpo- more trust | ceipts held Other | taxes
ployers | vidual | ration fund
Cal. yr.—1950......| 13,775 17,361 8,771 770 1,980 42,657 || 2,667 | 2,156 {37,834 112,963 | 7,384 | 9,937 658
1951..,....| 19,392 26,876 9,392 944 2,337 (58,941 [ 3,355 | 2,098 (53,488 118,840 {10,362 | 16,565 801
1952......| 23,658 34,174 10,416 902 2,639 (71,788 11 3,814 | 2,451 165,523 123,090 |11,980 | 22,140| 849
1953......1 26,323 30,524 11,211 896 2,570 (71,524 || 3,918 | 3,137 164,469 [26,162 |11,401 | 19,195 923
Fiscal yr.-——1951.....{ 16,654 24,218 9,423 811 2,263 (53,369 || 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 || 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
19541....] 26,210 |10,761 ‘21,483 10,987 888 2,737 (73,067 |} 4,537 { 3,377 164,550 |....... 0 .o feennns 935
Semiannual totals:
1951-—Jan.-June...| 9,445 17,376 4,644 494 1,223 133,184 |[ 1,709 | 1,796 [29,679 | 9,043 | 8,027 | 9,416] 427
July-Dec...| 9,947 9,499 4,748 449 1,114 25,757 || 1,646 302 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 [29,546 || 1,891 451 27,204 {11,574 2,770 7,8211 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
Month July-Dec.1.| 12,981 | 2,799 | 5,272 | 5,779 352 1,433 28,614 |1 1,723 437 (26,454 112,986 | 2,567 5,422) 422
onthly:
1953—Aug... ..| 3,500 79 326 955 106 187 | 5,153 519 65 | 4,568 | 4,434 91 326 60
Sept........| 1,837 | 1,689 | 1,636 981 55 203 | 6,402 299 63 | 6,041 313 | 1,631 1,767 64
Oct........| 1,138 159 385 {1,019 16 176 | 2,894 160 75 | 2,659 ] 1,934 79 478 96
Nov........] 3,416 89 336 968 107 229 1 5,144 388 60 | 4,695 | 4,398 77 318 56
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 (24,471 | 1,115 | 2,372 445 65
Feb.t. 1,044 396 860 261 199 | 6,425 598 306 (35,444 n.a. n.a. n.a 86
2,454 | 7,353 954 56 193 |13,013 589 040 |11,434 ® 0] ® 119
808 645 860 26 231 | 3,956 278 906 | 2,751 |.. ... b e e 96
140 358 877 88 214 | 5,037 759 616 |1 3,592 |..... bl e, 73
1,357 | 6,916 852 47 253 111,241 507 150 110,539 |.......| oot 73
2 532 790 23 299 | 3,148 217 85 1 2,827 [.vvvvvfeeenanifonnnnns 77
93 300 828 92 167 | 4,801 743 70 [ 3,911 ..o oot n.a.
Treasury receipts—Continued Trust and other accounts
Internal revenue collections—cont. : .
(on basis of Internal Revenue Service) rse(:;:r‘;ln Se?lctlfr:lfd Other accounts”
Period Excise and miscellaneous taxes insurance accounts
Totalé
. Invest-
Manufacturers . : 8 Other®
Total Liquor | Tobacco ander;:ectizlelers’ Other ngts Inl;::,ﬁ%cts E’gﬁggl 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 4,942 329 508
1953...... 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310
Fiscal yr.—1951 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
2 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
1953....] 9,946 2,781 1,655 3,359 2,152 462 8,531 3,059 5,257 242 489
1954....| 9,517 2,783 1,580 3,127 2,027 1393 8,698 1,687 6,846 357 584
Semiannual totals:
1951—July-Dec...] 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—Jan.-June..| 4,531 1,245 817 1,481 988 -72 4,242 2,009 2,486 223 404
Juty-Dec...} 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
1953—Jan.-June..| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385
July-Dec...| 4,795 1,521 804 1,476 995 | 1 259 3,665 823 3,009 17 —74
1954—Jan.-June,.| 4,722 1,262 777 1,651 1,032 n.a. n.a. n.a. n.a. n.a, n.a.
Monthly:
1953—Aug. 793 225 145 267 156 299 1,070 409 462 —14 86
Sept. 5472 266 140 4 61 —40 449 16 506 55 87
Oct....... 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—7Jan....... 395 166 123 45 61 —144 207 —334 581 288 184
Feb.......| 1,316 181 111 757 267 1527 965 28 627 27 244
Mar....... 629 224 135 60 211 253 768 —~74 689 44 144
Apr....... 477 223 130 50 74 375 436 25 665 18 —102
May...... 1,343 222 130 727 263 271 1,212 330 630 61 80
June...... 561 246 147 11 157 42 1,458 888 651 —90 34
Tuly...... 713 226 123 38 2328 —150 375 -98 648 7 32
Aug....... n.a. na. n.a. n.a. n.a. 387 1,200 281 606 30 104

n.a. Not available. !Beginning February 1954, on new reporting basis. See footnote 2 on preceding page. 2Not adjusted for Treasury’s
revised treatment of carriers’ taxes. 3Carriers’ taxes deducted.  4Beginning March, income and profits taxes announced in the Treasury’s
Monthly Statement. 5Reporting of some excises changed to quarterly basis. 6Excess of receipts, or expenditures { —).

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

8Consists of net investments in public debt securities of quasi Government corporations and agencies and other trust funds beginning with
July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Government
corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page). 9Includes undistributed depositary receipts.
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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 Treasutry and Treasury Bulletin. In millions of dollars!

Cash operating income, other than debt Cash operating outgo, other than debt Net
e
Net Budget Plus: Trust Budget expenditures Plus: Tr. acct. Plus: cash
receipts acct. receipts Equals: expenditures Egquals: | operat-
Period Cash Less: Noncash |———— gxcbh. a Cash | ing in-
. . || operat- —_— . { Stabi- ear- || operat- | come
T:et?l II(I%S;'_ Total II\‘I‘;I‘:'_ ing Total A§cl;u- IGntra- * Total %I%Sxi liza- |ingac-|| ing or
o i als to ovt, tion count outgo outgo
receipts | cashl cash? || income public3| trans.4 cash § Fund ¢ & (_g)
Cal. yr.—1950...... 37,834 171 1 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 || 59,338 | 56,846 567 | 2,625 | 4,397 90 —26 106 || 58,034 1,304
1952...... 65,523 184 1 8,707 | 2.649 |i 71,396 | 71,366 734 ; 2,807 | 4,825 28 38 319 || 72,980 | —1,583
1953...... 64,469 275 | 8,596 | 2,347 (i 70,440 | 73,626 575 1 2,585 | 5,974 34 —82 209 || 76,529 | —6,090
Fiscal yr.—1951....] 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 477 1 2,360 | 3,945 138 -13 214 || 45,804 7,635
1952....] 62,129 138 | 8,807 { 2,705 [t 68,093 | 66,145 710 | 2,837 | 4,952 5 9 401 || 67,956 137
1953....1 65,218 210 | 8,932 | 2,595 || 71,344 | 74,607 694 | 2,774 | 5,169 31 —28 312 || 76,561 | ~5,217
10547, .| 64,550 n.a. | 9,152 n.a. 71,781 | 67,579 509 n.a. 6,716 | n.a. —109 452 || 71,933 -—152
Semiannual totals:
1951—Jan.-June. .| 29,679 164 | 4,234 | 1,210 {| 32,537 | 25,570 196 | 1,279 | 1,744 82 -13 —40 {| 25,700 6,839
July-Dec.. .| 23,809 58 | 4,349 | 1,298 || 26,799 | 31,276 371 | 1,346 | 2,653 8 —-13 146 || 32,334 | —5,534
1952—Jan.-June. .| 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869 338 | 1,488 | 2,298 —~4 22 255 1| 35,622 5,671
July-Dec.. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497 396 | 1,319 | 2,527 32 16 64 || 37,357 |—7,254
1953-—Jan.-June. .| 38,014 104 | 4,683 | 1,351 || 41,241 | 38,110 298 | 1,456 | 2,642 -2 —-44 248 || 39,203 2,038
Monthl July-Dec.7.} 26,454 171 j 3,913 996 || 29,199 | 35,515 277 | 1,129 § 3,332 36 —38 —40 || 37,326 | —8,128
onthly:
1953—Sept. 6,041 43 482 107 6,373 6,119 21 108 451 41 11 —117 6,294 78
Oct. 2,659 10 378 78 2,950 5,477 -1 91 604 =3 |eeeeenn —235 5,759 {—2,809
Nov.. .. 4,695 4 839 133 5,396 5,423 40 133 636 3|....... 376 6,258 —862
Dec... .. 5,183 80 627 391 5,339 6,387 82 483 549 | —12 -60 -29 6,294 —956
1954—]Jan. .. .. 84,471 51 237 855 4,602 | 35,071 72 897 427 8 -12 | —559 4,749 —147
Feb.7......| 5,444 n.a. 993 n.a. 6,529 4,707 16 n.a. 411 na. {....... 135 5,300 1,228
Mar.......| 11,434 n.a. 824 n.a. {| 12,260 5,555 8 n.a. 601 n.a. -39 160 6,232 6,028
Apr........| 2,751 n.a. 479 n.a. 3,036 5,296 19 n.a. 810 n.a. 13 | —-593 5,303 |—2,267
May......| 3,592 na. { 1,230 n.a, 4,882 5,203 43 n.a. 568 n.a. —33 511 6,228 | —1,347
June...... .; 10,539 n.a. | 1,445 na. {| 11,265 7,115 76 n.a. 604 na, |e...... 3 6,881 4,384
July....... , n.a. 419 n.a. 2,956 4,827 70 n.a. 660 n.a. -31 82 5,142 | —2.,186
Aug....... 3,911 n.a. (1,224 n.a. 5,375 6,731 38 n.a. 526 n.a. 16 222 7,788 |—2,412
Sept....... n.a. n.a. n.a. n.a. 5,280 n.a. 57 n.a. n.a. na. | —112 n.a. 5,364 —84
3 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.

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

SRepresents 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.) 7Beginning February 1954, on new reporting basis. See footnote 8 on following page.

8Not adjusted for Treasury's revised treatment of carriers’ taxes.

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
crease, issuance of Net cash || repayment (~) of borrowing to the public?
or de- securities of Net inv. Accruals to public! |l borrow-
Period (c:e)a,sg Federal agencies | ' "ped. oo X || Direct | savings Postal
. in N sec. by |Int. onsav.| Payts. in ( E)y ] mktable.| bonds | Savings [Sav. Sys. Othert
dgt ossb Guar- 0111,: Govt.agen.| bonds and { form of bort ogv- & conv. | (issue notes | special ¢
“‘epr | anteed aﬁie 4 & tr. funds|Treas. bills | Fed. sec. ing issues3 | price) issues
Cal. yr.—1950....... —423 —6 355 94 602 163 -929 —2,649 751 1,021 —250 198
1951....... 2,711 18 37 3,418 718 —125 —-1,242 1,999|—1,191 |—-1,099 —997 46
1952....... 7,973 12 -—102 3,833 770 —74 3,353 5,778 —406 |—1,784 —~113 | =122
1953....... 7,777 22 -3 2,540 591 66 4,601 54,829 8-—-344 248 —162 30
Fiscal yr.—1951..... -~2,135 10 374 3,557 638 —149 ~5,795 || —3,943| —467 -657 | —1,093 365
1952..... 3,883 16 ~88 3,636 779 -79 -525 1,639 =717 | —-1,209 —185 —82
1953..... 6,966 7 —32 3,301 719 3 2,918 85,294 5—-103 | —-2,164 —100 -9
19546 . 5,189 29 ~250 2,101 524 94 2,248 2,483 ~-381 628 -239 | —243
Semiannual totals:
1951—Jan.-June. . .| ~1,486 5 -13 2,014 301 -92 -3,714 —1,184; ~—758 —845 ~923 -5
July-Dec....| 4,197 13 51 1,404 417 -33 2,472 3,183 —432 —255 -74 51
1952—Jan.-June. .. -313 —139 2,232 361 —45 —2,998 -1,544 =285 -955 -—81 —-134
July-Dec....] 8,286 8 37 1,601 409 =29 6,351 7,322{ ~121 —829 —-32 11
1953-—Jan.-June. . .| —1,320 -2 —69 1,700 308 34 —3,433 |(5—2,028 618 1 ~—1,335 -68 —20
July-Dec....| 9,097 24 66 840 283 32 8,034 6,857 —362 1,583 -94 50
MIQSﬁI—J an.-June$, .{—3,909 6 n.a. n.a. 241 63 n.a. n.a. —19 —955 —145 | na.
onthly:
1953—Sept........ -269 [........ 75 71 22 -12 -274 -931 —90 662 —16 101
Oct......... 449 2 72 =76 [.veernn... -1 457 —51 —36 618 -7 -67
Nov. 1,822 8 108 240 41 -1 1,659 1,647 -22 —53 =36 123
Dec.,. -40 2 —-61 150 83 59 —391 —70 —41 —167 -~18 —-95
1954—Jan... -320 -1 =27 —46 73 11 —386 —178 —92 -73 -12 -3t
Feb. . —67 2 —126 77 17 —1 -284 -74 18 -71 —37 | —-120
Mar, |—4,546 {........ —89 —20 9 38 —4,662 -4,304 75 —-310 -~37 —86
Apr. 811 3 —-74 35 20 —14 699 838 32 —82 —-21 —-67
May 2,428 1 74 380 44 32 2,046 2,144 5 -—152 —22 71
June -2,215 ) B 815 76 —1 —3,104 -2,779 —57 -267 —16 15
Juty -276 —61 -2 —84 71 30 —356 —85] =—137 —88 7 —-54
Aug....... .| 3,971 6 1 312 39 -17 3,645 3,678 33 -—64 -7 S5
Sept........ —145 1 44 —40 58 111 -~229 —113 —44 —101 -8 36

n.a. Not available,

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

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

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

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

5Excludes exchanges of savings bonds into marketable bonds, in the amount of 417 million dollars, of which 409 million represents issue price.

6Beginning February 1954, on new reporting basis. See footnote 8 on following page. This table is based on Treasury daily statement,
which differs from monthly budget statement.

1086 ; FreperaL Reserve BurLerin



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

Cash operating income Cash operating outgo
Period Direct | Direct Exc(iise Social Othﬁr gefducé: M]aj or | [nter- | Vet- | Social
taxes on | taxes on an s cas efunds natl. sec. erang | security
Total |l iy divid- corpor- | misc. g;si' {:2‘ in- of re- Total pro- edsgb(t)? pro- pro- Other
uals? ations! | taxes D come3 | ceipts grams# grams$| grams7?

Cal. yr.—1950........ 42,451 19,191 9,937 | 8,113 5,121 | 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 || 51,195 | 4,230 | 5,209 5,617 | 6,729
1953........ 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. -—1951 ....... 53,439 (| 24,095 | 14,388 | 8,693 | 5,839 i 2,531 2,107 | 45,804 || 26,038 | 4,052 | 5,980 | 4,458 | 5,276

952.. 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
71,781 || 33,514 | 21,650 | 9,694 7,196 | 3,147 3,419 | 71,933 |{»48,164 | 4,633 | 4,947 | »7,675 |#6,514
Semiannual totals:

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 1| 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

Monthi July-Dec.8....{ 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—Sept.......... 6,373 3,292 1,636 917 399 192 63 6,294 4,404 525 378 509 478
Octo. ... 2,950 1,233 385 923 266 218 75 5,759 4,268 322 456 625 88
Nove...o.oott 5,396 3,172 336 912 79N 245 60 6,258 4,034 122 393 572 | 1,137
Dec.......... 5,339 2,059 1,938 856 256 299 69 6,294 4,318 901 423 586

1954—Jan.......... 4,602 3,008 490 683 170 315 64 4,749 || #3,670 170 393 697 »—181
Feb.8. . ...... 6,530 4,355 469 741 1,093 177 306 5,302 || »3,810 352 411 ?674 »55
Mar.......... 12,260 4,185 7,356 673 718 267 940 6,231 »3,878 563 428 729 2634
Apr........ .. 3,036 1,791 763 735 378 277 907 5,303 || »3,862 299 414 »718 29
May......... 4,882 2,875 397 787 1,188 251 616 6,228 || »3,533 196 392 »692 71,415
June.........| 11,265 2,859 6,903 797 616 240 150 | 6,881 || 74,246 877 444 »763 552
July......o.. 2,956 1,120 549 702 304 363 82 5,142 3,158 152 194 P77 7961
Aug.......... 5,375 2,985 302 760 1,177 220 69 7,788 || »3,570 314 381 »716 {72,807
Sept....vvunn. 5,280 2,936 1,108 722 371 204 60 5,364 n.a. 461 375 n.a. n.a.

? Preliminary. n.a. Not available.

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

2Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums.

3Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds
and special International Bank and Monetary Fund notes.

SRepresents 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.

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

7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance and
Government employees and Railroad retirement funds, 8Fiscal year totals on new reporting basis, described in Treasury Bulletin for Apnl 1954
p. A2, Monthly breakdown on new basis not yet available prior to February 1954 for most items.

UNITED STATES SAVINGS BONDS AND NOTES-—-SALES, REDEMi’TIONS, AND AMOUNT OUTSTANDING
{In millions of dollars}

Savings bonds
Tax and savings notes
Vear or All series Series A-E and H Series F, G, J and K
month
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of [| Sales | tions and |ing (end of | Sales { tions and |ing (end of | Sales | tions and |ing (end of
maturities | period) maturities | period) maturities | period) maturities | period)
5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
4,530 57,940 3,575 3,622 35,324 586 0: 22,616 3,726 5,491 5,770
5,661 57,710 4,368 3,625 36,663 432 2,035 21,047 5,730 5,475 6,026
1953—Aug... 371 421 57,851 346 280 36,264 25 141 21,587 479 208 4,977
Sept. . 368 457 57,795 343 331 36,311 25 125 21,484 952 290 5,639
Oct. . . 384 419 57,775 357 289 36,391 27 129 21,385 687 68 6,258
Nov.. 369 390 57,806 339 270 36,509 29 120 21,297 2 55 6,204
Dec... 423 2590 257,710 381 309 36,663 42 2281 221,047 ....... 178 6,026
1954—]Jan... 561 652 57,736 485 330 36,887 77 322 20,848 |[....... 70 5,956
Feb.. . 515 496 57,797 422 308 37,029 93 188 20,769 |[....... 68 5,887
Mar. . 602 525 57,902 474 347 37,175 128 179 20,728 (....... 306 5,581
Apr... 511 479 57,967 390 310 37,279 122 169 20,687 |[....... 81 5,500
May.. 464 458 58,025 354 289 37,393 110 169 20,633 |....... 156 5,344
June. . 523 1579 58,061 392 1386 37,482 130 193 20,579 |....... 265 5,079
July. . 508 1644 58,005 393 1346 37,597 115 298 20,409 |....... 86 4,993
Aug... 546 513 58,078 415 2339 37,714 131 »174 20,364 |....... 64 4,929

pPreliminary

1Due to changes in Treasury processing, a Jarge amount of redemptions of E bonds in June and July 1954 was not broken down as to issue
price and accrued discount. Hence, the redemption figures include some accrued discount, which is being deducted in subseguent months.

2Figures 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 statements of United States Treasury. In millions of dollars)]

Public issues3

Marketable Nonmarketable
End of Total | zofa) Bond: C Special
nd of gross : onds on- pecia
gross > Certifi- Tax H
month debt! g"i:‘f; Total cates of| ‘ig‘it' Sav- | and | 'SSueS
e Total Bills | indebt-| Notes | Bank | Bank bo Es Totals | ings sav-
edness eligi- re- & bonds | ings
blet |stricted notes
50,942| 45,025) 39,089 35,645: 1,310f....... 6,178| 28,156)....... 3,444| 3,195]....... 5,370
64,262| 57,938[ 50,469)| 41,562 ,002]....... 5,997| 33,563{....... 8,907| 6,140 2,471] 6,982

256,731} 256,708| 220, 1575 152, 1450 13,627 5,373| 39,258 44,557| 49,636
255,251| 255,222 218,198|| 137,917|| 13,614| 9,509} 35,806 42,928| 36,061
259,461 259,419 221,168|[ 142,685|| 18,102( 20,078] 13,409| 41,049 36,048
259,151 259,105| 219,124(| 140,407 17,219 28,423 18,963( 48,343| 27,460 65,622] 57,685 6,612] 37,739
267,445| 267.391| 226,143|[ 148,581|| 21,713| 16,712| 30,266| 58,874 21,016 65.062| 57,940| 5.,770{ 39,150
266,123 266,071 223,408|| 147,335 19,707 15.854| 30,425| 64,104] 17,245( 12,340| 63,733| 57,886 4,453| 40,538

273,001 272,937| 229,785| 152,804(| 19,508{ 26,369| 33,578| 59,944( 13,406{ 12,168 64,814| 57,795 5,639| 40,958
273,452| 273,386 230,403| 152,977|} 19,509} 26,385| 33,736| 59,942| 13,404| 12,025| 65,402| 57,775| 6,258 40,888
275,282 275,209 232,115;| 154,726|) 19,509} 26,386 33,249 62,181} 13,402} 12,012| 65,377 57,806 6,204| 41,013
275,244| 275,168 231,684 154,631|[ 19,511| 26,386| 31,406 63,927| 13,400 11,989| 65,065| §7,710| 6,026] 41,197
274,924| 274,849| 231,623|| 154,631} 19,512 26,386| 31,419| 63,916{ 13,398{ 11,976| 65,017 57,736] 5,956{ 41,009
274,859| 274,782 231,466{ 154,500)! 19,510} 25,278| 26,866| 74,171) 8,675 11,957| 65,009 57,797| 5,887 41,070
270,312| 270,235| 226,821|| 150,081) 21,013| 19,377! 26,787| 74,134} 8,674| 11,932 64,807; 57,902| 5,581| 41,002
271,127| 271,047 227,806|| 151,104| 22,014| 19,377] 26,809] 74,230 8,674] 11,910| 64,792 §7,967| 5,500{ 41,049
273,555| 273,475| 229,913| 153,325 22,019 18,577| 31,923| 72,1331 8,674] 11,899 64,690 58,025| 5,344 41,367
271,341] 271,260| 226,681|[ 150,354/| 19,515 18,405 31,960; 71,802{ 8,672] 11,861| 64,465/ 58,061 5,079 42,229
271,005| 270,984| 226,528/ 150,342| 19,512| 18,405) 31,964| 71,790 8,671| 11,857| 64,329 58,005; 4,993| 42,152
274,982) 274,955} 230,214|| 154,020)| 19,508] 18,277| 31,967} 75,596 8,671| 11,853) 64,341| 58,078 4,929} 42,479
274,838 274.810| 230,033|| 153,963|| 19,510( 18,184] 32,001] 75,597| 8.671| 11,820| 64,250| 58.088] 4.829| 42,407

66.423| 57.587| 7.534| 35,902

1Includes some debt not subject to statutory debt limitation (such debt amounted to 534 million dollars on Sept. 30, 1954) and fully guar-
anteed securities, not shown separately. 2Includes noninterest-bearing debt, not shown separately.

3Includes amount held by Government agencies and trust funds, which aggregated 7,032 million dollars on Aug. 31, 1954.

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

SIncludes 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
%rol?s U.s. Governn::lent
ebt agencies an soe
End of month | (includ- trust funds!? Insur- State Individuals Miscel-
s Federal | Com- | Mutual ance Other and laneous
ing tgua‘\ir- Total [l Reserve | mercial | savings | 20°F | corpo- local inve;l-
:gc e:i_ Special | Public Banks | banks? | banks anies rations | govern- | Savings | Other torss
tieus) issues issues p ments bonds [securities
1940—Dec......| 50,942|| 5.370 2,260 43,312|l 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941—Dec...... 64,262 6,982 2,558 54,722 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec...... 112,471 9,032 3,218 | 100,221)| 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 13,400 10,300 2,300
1943-—Dec...... 170,108|| 12,703 4,242 | 153,163 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
1944—Dec...... 232,144|| 16,326 5,348 | 210,470 18,846 { 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
1945—Dec...... 278,682{| 20,000 7,048 | 251,634|f 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
1946—Dec...... 259,487l 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 4 222,622|( 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
1948—Dec...... 252,854]| 31,714 5,614 | 215,526| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—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 ..... 257,377(| 32,356 5,474 | 219,547t 18,331 { 65,600 | 11,500 !9.800 18,400 8,700 | 49,900 | 17,600 9,700
...... 256,731) 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 19,700 8,800 { 49,600 | 16,700 | 10,500
1951——June ..... 255,251)| 34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 20,000 9,400 | 49,100 | 16,400 | 10,700

1952—_]’une.. 259.151|| 37,739 6,596 | 214,816|| 22,906 | 61,100 9,600 | 15,700 | 18,900 | 10:400 { 49.000 | 15,600 | 11,600
Dec. 267,445/ 39,150 6,743 | 221,552)( 24,697 | 63,400 9,500 | 16,100 | 20,200 | 11,100 { 49,200 | 15,700 { 11,700
1953—June 266,123 40,538 7,022 | 218,563|} 24,746 | 58,800 | 9,500 | 16,000 | 18,700 | 12,000 | 49,300 | 16,800 | 12,800

272,732|| 40,594 7,007 | 225,131l 24,964 | 63,500 9,500 | 16,000 | 20,000 | 12,200 | 49,300 | 16,600 | 13,200
273,269|] 40,988 6,986 | 225,295| 25,063 | 62,700 9,500 | 16,000 | 20,700 | 12,300 | 49,300 | 16,300 | 13,400
273,001|[ 40,958 7,076 | 224,967|| 25,235 { 62,600 9,500 | 15,900 | 20,400 | 12,400 | 49,300 | 16,400 | 13,300
273,452|| 40,888 7,078 | 225,486 25,348 | 62,800 9,300 { 15,900 } 20,900 | 12,400 | 49,200 { 16,100 | 13,500
275,282 41,013 7,156 | 227,113|] 25,095 | 63,900 9,300 | 15,900 | 21,700 | 12,500 | 49,300 | 16,000 | 13,500
275,244 41,197 7,116 | 226,931{| 25,916 | 63,700 9,200 | 15,800 | 21,500 | 12,500 | 49,300 | 16,100 | 12,900

.| 274,924{| 41,009 7,245 | 226,670i 24,639 | 64,100 9,200 | 15,700 | 21,500 | 12,600 | 49,400 | 16,200 | 13,300

eb......| 274,859|1 41,070 7,223 | 226,566/ 24,509 | 63,100 9,200 | 15,700 | 22,100 | 12,600 | 49,400 | 16,300 | 13,600
Mar..... .| 270,312) 41,002 7,203 | 222,107( 24,632 | 60,900 9,200 { 15,600 | 19,500 | 12,700 | 49,400 | 16,700 i 13,500
Apr......| 271,127} 41,049 7,151 | 222,927( 24,632 | 62,500 9,200 | 15,600 | 18,900 | 12,800 | 49,500 | 16,400 | 13,500
May.....| 273,555} 41,367 7,182 | 225,006|; 24,812 | 63,500 9,200 | 15,500 | 19,300 | 13,100 | 49,500 | 16,600 | 13,500
June..... 271,341|| 42,229 7,111 | 222,001 25,037 | 63,700 9,100 | 15,300 | 16,100 ; 13,200 { 49,600 | 16,500 | 13,700
July..... 271,005|] 42,152 7,081 | 221,771| 24,325 | 64,900 9,000 | 15,100 | 15,900 | 13,100 | 49,600 | 16,300 | 13,700

!Includes the Postal Savings System. ! X -

2Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1954.

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 September 30, 1954

In millions of dollars]

[On basis of daily statements of United States Treasury.

Issue and coupon rate |Amount|] Issue and coupon rate [Amount|| Issue and coupon rate [Amount|| Issue and coupon rate [Amount
Treasury bills! Certificates Treasury bonds Treasury bonds—Cont.
Feb., 15,1955...... 13 | 7,007 }| Dec. 15, 1954,.......2 | 8,662 | Dec. 15, 1963-68...2%4 2,826
Oct. 7,1954.......... 1,501 Mar. 22, 19552....... 113,734 |t Dec, 15,19543....... 2 510 || June 15, 1964-69...214 3,754
Oct. 14,1954, ......... ,500 || May 17, 1955...... 14 | 3,886 || Mar, 15, 1955-604..27% | 2,611 Dec. 15, 1964-69...2% 3,830
Oct. 21,1954, ,........ 1,500 j| Aug. 15,1955...... 136 | 3,558 || Mar. 15, 1956-58.,..215 | 1,449 || Mar. 15, 1965-70...21¢ 4,719
Oct. 28,1954.......... 1,500 Sept. 15, 1956-594 .23 982 Mar. 185, 1966-71 5, .2% 2,961
Treasury notes Sept. 15, 1956-59...2Y | 3,822 || June 15, 1967-725_.23% 1,888
Nov. 4,1954.......... 1,501 Dec.15,1954.......17% | 8,175 || Mar. 15, 1957-59,..23 927 || Sept. 15, 1967~72...234 2,716
Nov. 12,1954 ......... 1,501 Mar. 15, 1955......13 | 5,365 {| June 15, 1958.._... 2%% | 4,245 || Dec. 5, 1967~ 725 .24 3,822
Nov. 18,1954, ... .... 1,501 Dec. 15, 1955......13% | 6,854 || June 15, 1958-634..2%4 919 || June 15 1978-83...3Y% 1,606
Nov. 26, 1954.......... 1,501 [} Apr, 1,1956......1% | 1,007 || Dec. 15, 1958...... 214 | 2,368
Oct. 1, 1956.. 118 550 i[ June 15, 1959-62...2% | 5,277 ([Postal Savings
Dec. 2,1954.......... 1,500 || Mar. 15,1957...... 2% | 2,997 |} Dec. 15, 1959-62...214 ) 3,465 || bonds............. 2% 35
Dec. 9,1954.......... 1,502 [} Apr. 1,1957...... 144 531 {| Nov. 15,1960...... 234 | 3,806 ||Panama Canal Loan. .3 50
Dec. 16,1954, ......... ,500 || Oct. 1, 1957...... 114 824 || Dec. 15, 1960-654..234 | 1,485
Dec. 23,1954 . ......... 1,500 {| Apr. 1,1958.......13%4 383 || Sept. 15, 1961...... 234 | 2,239
Dec. 30,1054.......... 1,502 || Oct. 1,1958...... 14 121 || Nov. 15,1961...... 235 111,177 ||Convertible bonds
Feb. 15,1959, ..... 1}% 5,102 [i June 15, 1962-67...235 | 2,116 || Investment Series B
Apr. 1,1959. ....115 91 Apr. 1, 1975-80, . .2% 11,820

180ld on discount basis.

3Called for redemption.

4Partially tax-exempt.

See table on Open Market Money Rates, p. 1083.

5Restricted.

2Tax anticipation series.

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

U. 8. U. 8,
Govt. | Fed- Insurance Govt. | Fed- Mu- | Insurance
'I‘;?ltl agen- | eral (:Jno;f lt\;ixgl- companies '1;?&?1 agen- | eral S&T_’ tual | companies
End of month | o0 Il cies [ Re- | oot o0 Other || End of month | oo [f cies | Ree [0 | sav- Other
i and | serve banks | ings in, and | serve banks | &8
2 1l trust | Banks bal%ks 2 || trust | Banks banks
funds Life | Other funds Life ] Other
Type of security: Type of security:
Total marketable Convertible bonds
and convertible: (Investment
1951—Deec...... 154,745)| 6,251] 23,801|54,302] 9,123|10,289| 4,301| 46,679 Seriez B):
1952—June ..... 153,502i1 6,467( 22,906(54,038| 8,843| 9,613; 4,246( 47,391|] 1951—Dee...... 12,060) 172] 1,246| 2,923] 318 3,281
...... 161,081l| 6,613] 24,697)55,828| 8,740 9,514 4,711} 50,979]| 1952—June.....| 13,095 191] 1,356} 3,172 362 3,864
1953—June ..... 159,675/ 6,899| 24,746|51,365| 8,816| 9,347| 4,808 53,694 ..| 12,500 185 1,352 8,179| 360| 3,987
ec......|166,619| 6,989( 25,916{55,933| 8,524| 9,120 4,905| 55,233 12,340, 182| 1,314) 3,133] 3531 3,919
11,989 168 1,264] 2,935| 328 3,854
1954—June ..... 162,216/] 6,985 25,037156,199| 8,353! 8,667| 4,854 52,121
..... 162,199 6,955! 24,325(57,362{ 8,287 8,526| 4,842 51,903(| 1954—June.....| 11,861 165| 1,265( 2,876! 317} 3,800
Treasury bllls July..... 11,857 165| 1,264| 2,876] 316/ 3,798
1951—Deec...... 18,102 596| 6,773 71| 428} 104| 10,080(|Marketable secu-
1952—June..... 17,219, 41 381| 5,828 103| 504 92] 10,268)| rities, maturing:
Dec...... 1,713 86| 1,341 7,047 137] 464 119 12,518([Within 1 year:
1953—June..... 19,707  106| 1,455 4,411] 120] 327 132| 13,155|| 1951—Deec...... 48,204/1 112( 13,437[14,081| 182] 648 576/ 15,167
Dec...... 19,511 102| 2,993} 4,368 126 410 109] 11,402{ 1952—June..... 45,642 101 12,202(12,705| 223 581 470} 19,360
Dec...... 56,953 1331 14,749116,996! 263 532 7331 23,547
1954—June..... 19,515 46| 2,316 4,187 981 520 101] 12,248 1953~June ..... 64,589 163| 15,505/19,580 476 390| 1,082 27,393
Cortif tJuly ..... 19,512 36] 1,604| 5,167) 107 441| 101| 12,055 ec.... .. 73,235 175) 16,972|25,062| 475{ 468| 1,061] 29,023
ertificates:
1951—Deec...... 29,078 49{ 12,7931 6,773, 41 217]  445| 8,761)] 1954—June..... 60,123 107| 16,280|17,684 294f 537 652 24,568
1952—June..... 28,423 601 11,821 6,877 120 761 378] 9,092 July..... 60,154 104| 15,568|18,649 310[ 463 644( 24,416
...... 16,712 27| 5,061 4,791 37 56| 317 6,424{{1-5 years:
1953—Jure..... 15,854 301 4,996{ 4,351 87, 271 310; 6,052 1951—Deec......| 44,401 45| 6,688/27,991 419 132 992| 8,133
Dec...... 26,386 63| 5,967; 9,215 184 37]  445| 10,475 1952—J\me ..... 44,945 46| 7,188|27,858] 370 63| 996/ 8,424
...... 37,713 31 7,146(22,381 259 48| 910] 6,938
1954—June 18,405 411 6,600 4,942 101 71 202 6,511 1953—June ..... 32,330 152| 6,452{18,344] 464 109 914 5,895
..... 18,405 39} 6,600| 4,949 95 3 199 6,520 Dec......| 29,367 192} 6,155|16,056] 431 123] 980] 5,430
Treasury notes.
1951—Deec.. .... 18,409 3{ 5,068(10,465 67 1 315 2,489(f 1954—June..... 27,965 205] 6,307!14,624] 476 155| 890 5,308
1952—Jure..... 18,963) 21 5,568/10,431 42 5| 327 2,587 July..... 27,923 173 6,307|14,693] 459 119 887| 5,284
Dec. .| 30,266 16( 13,774}10,955 49 8| 486{ 4,978||5-10 years:
1953—Ju.ne ..... 30,425 23} 13,774(10,355) 62| 5/ 529{ 5,6781 1951—Deec...... 8,914 152 34| 6,881 73 118 201 1,454
eC.... .. 31, 406| 8| 13,289/11,510 130/ 52| 605 5,814)| 1952—June,.... 15,122 387 693 7,740( 1,357| 497 765} 3,684
Dec...... 22,834 546 1,387(11,058; 1,775 885! 1,348; 5,835
1954—June ..... 31,960) 64| 13,029(11,423] 221 99) 592| 6,531 1953—June ..... 18,677|| 422 1,374; 8,772] 1,305| 745] 1,104 4,865
July..... 31,964 72| 13,029{11,468] 204 69 599 6,523, Dec...... 20,202|| 418| 1,374|100051| 1,315 725| 1,198 5,211
Marketable bonds 31
1951—Deec...... 4,130430,119| 7,697( 6,720( 3,120| 22 068 1954—June..... 30,542/l 494f 1,035(18,741| 1,389| 516) 1,655 6,711
1952—June..... 4,422{30,710( 7,221{ 5,855 3,087 21,5 July..... 30,542|| 497) 1,035/18,745| 1,383 521} 1,662 6,698
Dee.. 4,522|32,849( 7,165 5,807| 3,429 23 072 After 10 years:
1953—June. 4,522(32.066| 7,232| 5.855| 3,484| 24.800( 1951—Dec...... 41,168/ 3,036 2,428; 5,177 7,202| 6,470} 2,213| 14,643
Dec...... 77.327|| 3.377| 3.667[30.,671| 6,820| 5.686] 3.418| 23,688/ 1952—June. ... 34,698!1 2,496] 2,109] 5,544] 5,537| 5,301 1,652| 12,059
Dec......| 31,081|| 2,464 1,415| 5,207{ 5,091| 4,870{ 1,361| 10,673
1954—June..... 80,474| 3,395 3,093)35,4811 6,669 5,164 3,641] 23,032 1953—June ..... 31,739]| 2,723| 1,415{ 4,488] 5,167 4,969 1,356 11,621
July..... 80,462/ 3,369 3,093]35,613| 6,616] 5,136{ 3,627| 23,008 ec......| 31.736/| 2,765 1.415| 4,595| 5.039] 4,868| 1,339} 11,716
1954—Jupe..... 31,725 2,740 1,415 4,985( 4,930( 4,582| 1,339 11,734
uly..... 31,724() 2,742] 1,415) 5,111| 4,870] 4,547| 1,333 11,708

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdmgs

by these institutions.

are residuals.

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

Ocroeer 1954

Data are complete for Federal agencies and trust funds and Federal Reserve Banks,

Figures in column headed “‘other”
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NEW SECURITY ISSUES*

[Estimates, in millions of dollars)

Proposed uses of net proceeds,
Gross proceeds, all issuers? all corporate issuers®
Noncorporate Corporate New capital
Year or Re-
month Bonds Mis- | Re- | tire-
Total State cel. | tire- | ment
U. S Fed- | and Pre- | Com- New | lane- | ment of
Govern-| eral mu- |Other5| Total Pub- | Pri- |ferred| mon | Total || . -cx 7| "oug of | secu-
ment3 |agency+| nici- . stock | stock Y bank | rities
al Total || licly | vately pur- | qebe
p offered| placed poses | 508
1938........... 5,926 2,480 115 | 1,108 69 | 2,155|| 2,044)] 1,353 691 86 25" 903 681 7 215 1,206
1939........... 5,687 2,332 13 | 1,128 50 | 2,164{ 1,979{] 1,276 703 98 87 420, 325 26 69 11,695
1940........... 6,564 2,517 109 | 1,238 24 | 2,677|| 2,386} 1,628 758 183 108 762 569 19 174 |1,854
30 | 2,667(| 2,389} 1,578 811 167 110] 1,040 868 28 144 11,583
5 | 1,062 917 506 411 112 34 647 474 35 138 396
97 | 1,170 990 621 369| 124 56 408 308 27 73 789
22 | 3,202(] 2,670! 1,892 778] 369 163 753 657 47 49 (2,389
47 | 6,011|; 4,855|| 3,851] 1,004] 758 3971 1,347|| 1,080 133 134 (4,555
56 | 6,900/} 4,881|} 3,019] 1,862|1,126 891| 3,889 3,279 231 379 2,868
451 | 6,577} 5,035| 2,888| 2,147} 761 778{ 5,115{] 4,591 168 356 1,352
156 | 7,078)| 5,973| 2,963{ 3,010 492 614| 6,651} 5,929 234 488 307
132 | 6,052| 4,890 2,434| 2,455| 424 736| 5,558/ 4,606 315 637 140
282 | 6,361} 4,920]| 2,360] 2,560] 631 811| 4,990|] 4,006 364 620 1,271
446 | 7,741( 5,691 2,364} 3,326/ 838 | 1,212| 7,120} 6,531 226 363 486
237 | 9,534{| 7,601]| 3,645| 3,957 564 | 1,369| 8,716l 8,180 537 664
306 | 8,898|! 7,083) 3,856] 3,228 489 | 1,326 8,495{| 7,960 535 260
4 336 263 110 153 7 65 325 270 55 5
36 768 676 449 226 44 48 753 691 62 4
60 603 375 153 222 18 210 577 550 28 12
27 459 353 95 258 37 69 429 406 23 22
57 | 1,478]| 1,385(} 1,057 327 43 51| 1,438 1,413 25 26
123 571 462 284 178 20 90, 544 531 13 18
1 456 366 178 188 27 63 439 410 29 9
63 726 513 226 286 69 144 660 590 70 53
1 628 408 216 192 110 111 486 471 16 129
5 850 647 424 224 130 73 652 614 38 183
411,057 808 343 465| 131 118 859 812 47 182
2 | 1,057 920 714 206 49 87 727 684 42 316
6 439 364 166 198 46 29 338 304 34 94
|
Proposed uses of net proceeds, by major groups of corporate issuers
Zear or Manufacturing Cﬁ;ﬁ{:;fozgd Transportation Public utility Communication aﬁﬁaf‘i::?cti:l
month
Total Total Total Total Total Total
net Icie;f Retire-0 net g{:’; Retitre-o net f:?]: Retir&o net ?:;_v Retitrel-o net Ic?;f Retirel-o net i‘;‘: Retire;
pro~ P ments 9 pro- || - ments 9 pro- || : ments 19 pro- b ments 9] pro~ || + ments 19| pro- || ments!
ital ® ceeds || 168l ceeds || ital® coeds || it81° ceeds || 12l ceeds || ¢&?
2,180 || 2,126 54| 403 || 382 21| 748 || 691 56 | 2,150 || 2,005] 144 | 891 || 890 2 687(| 557 30
1,391 || 1,347 44 | 333 310 28| 795 784 11 ] 2,276 || 2,043 233 | 567 || 517 49 5931 558 35
1,175 | 1,026 149 | 538 || 474 63| 808 | 609 196 | 2,608 || 1,927| 682 | 395 (| 314 81 739|| 639 100
3,066 || 2,846 221 518 462 56 | 490 437 53 | 2,412 || 2,326 85 605 5 449 66
3,973 || 3,712 261 { 536 || 512 24 | 983 § 758 225 | 2,626 |j 2,539 83 | 753 6 448 60
2,218 | 2,128 90 | 542 [ 502 40 | 589 || 553 36 | 2,972 || 2,905 67 | 874 3 1,536 24
46 44 2 19 17 3 15 97 97]....... 30 122.......
132 131 1 19 18 1 32 242 241 1 89 242 2
56 63 2 49 47 2 36 356 350 5 13 77 3
November. . 99 93 (] 25 25 32 245 229 16 5 45|.......
December, .| 418 409 9| 104 ( 100 4 88 200 191 81 608 48 1
1954—January....| 134 118 16 50 48 2 65 85 ....... 276 2751 ...... 26 121.......
February. .. 52 51 |....... 26 25 1 43 36 7 269 269 ...... 7 51.......
March.....| 107 107 |....... 68 62 5 58 57 2 362 316 46 30 88.......
April... 86 79 6 86 72 14 58 46 12 309 237 73 26 27| 25
May... 204 196 8 44 42 2 20 20 0....... 501 328 173 40 25 1
June... 305 284 21 88 84 4 37 37 1....... 442 382! 60 9 63 97
July... 415 412 3 60 31 29 78 54 25 295 165 129 3 61 130
August..... 113 96 17 76 56 19 43 a3 1....... 156 102 54 27 15 4

r Revised.

1Estimates of new issues sold for cash in the United States. X X X
2Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

3Includes issues guaranteed.

4Issues not guaranteed.

SIncludes foreign government; International Bank; and domestic eleemosynary and other nonprofit. i
8Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and

expenses.

7Includes proceeds for plant and equipment and working capital.

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

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

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

[In millions of dollars]

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

Total (200 corps.):

Sales. . ... e i 38,341|37,948145,351(52,444/53,905(62,665|15,316|15,739{16,566|15,459|14,902(14,232{14,758

Profits before taxes..................... 5,468| 5,168 8,042 8,702| 7,147 8,225 1,998] 2,254| 2,484| 2,093] 1,395| 1,753] 1,925

Profitsafter taxes...............cvuens 3,411| 3,186] 4,143| 3,486| 3,117| 3,560 928 855 928 885 892 880 965

Dividends............c.iiiiiiiann.. 1,446] 1,710{ 2,295| 2,036 2,036| 2,110 565 493 491 495 631 524 523
Nondurable goods industries (94 corps.):!

Sales. . ......cooiiiiiiian.. . ..|14,739114,051(15,994/18,670[18,908{20,276| 4,987| 4,994} 5,116| 5,082 5,084/ 4,960} 4,973

Profits before taxes 2,360| 1,975 2,847] 3,324 2,715| 2,908 671 761 782 783 581 669 677

Profits after taxes. 1,574 1,297 1,599 1,481 1,313 1,446 349 345 355 376 371 364 375

Dividends...........cooiiiii i, 698 759 942 894 912 934 255 218 219 222 275 228 229
Durable goods industries (106 corps.)2?

Sales. .. ... e e 23,602123,897(29,357133,774|34,997/|42,390(10,329(10,745(11,450|10,377| 9,817 9,272| 9,786

Profits before taxes..................... 3,108] 3,193{ 5,195 5,378 4,432} 5,317 1,328} 1,493] 1,702; 1,309 814] 1,084] 1,248

Profits after taxes...................... 1,837} 1,888] 2,544; 2,005 1,804| 2,114 579 511 573 509 521 515§ 590

Dividends. .. .....coviiiiiiiiin .. 748 950| 1,352| 1,142 1,119} 1,176 305 275 272 274 356 296 295

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

SaleS. i et e, 4,528] 4,223} 4,402] 4,909| 5,042| 5,411{ 1,315| 1,316| 1,346; 1,355 1,3%94{ 1,337/ 1,351
Profits before taxes...........ovvnve.n. 455 434 532 473 446 465 104 100 128 131 107 99 132
Profits after taxes. ..........oovnunenn. 285 268 289 227 204 211 50 46 54 57 54 46 63
Dividends...........ovviiiiiiniineeian. 148 149 161 159 154 154 43 35 37 37 45 36 37
Chemicals and allied products (26 corps.)
Sales. . ... e e 5,574| 5,695| 6,071| 1,520| 1,545 1,568} 1,506| 1,453] 1,434{ 1,470
Profits before taxes 7 1,421 1,200| 1,260 304 360 346 330 224 272 273
Profits after taxes........co.oouiian, 496 458 493 128 123 125 124 121 133 136
Dividends. . ... it 363 381 398 114 90 90 91 127 97 98
Petroleum refining (14 corps.):
Sales................. .. 4,966{ 5,290 5,757{ 1,394| 1,376| 1,410 1,473! 1,498; 1,479} 1,442
Profits before taxes . 775 5 6 869 689 796 164 195 195 229 176 214 189
Profits after taxes. . .. 532 495 571 127 131 129 155 157 147 137
Dividends......... ..o it i 247 268 274 72 66 66 67 74 68 68
Primary metals and products (39 corps.):
Sales. . ... e 9,066 8,187110,446(12,497)11,557|13,750| 3,494| 3,428] 3,653| 3,476] 3,194| 2,910/ 3,000
Profits before taxes.............couutn. 1,174 9931 1,700 2,092 1,161] 1,824 431 457 560 510 295 301 359
Profits after taxes...................... 720 578 854 776 575 793 217 183 212 203 196 149 179
Dividends............ooiiiii i, 270, 285 377 381 367 377 106 88 88 88 113 100 92
Machinery (27 corps.):
Sales. . ... ... e e, 4,563{ 4,363 5,071| 6,183( 7,082| 8,009| 2,066 1,967| 2,045} 1,959| 2,038 1,917 1,937
Profits before taxes............coovenn, R 570, 520 850] 1,003 974| 1,009 290 276 298 241 193 252 237
Profitsater taxes. . ......oovvevrnneean, 334 321 425 370 380 402 128 89 103 95 115 117 107
Dividends........coiiviiriiiiininnn, 127 138 208 192 200 239 53 50 49 49 90 58 64
Automobiles and equipment (15 corps.):
Sales. ... e 8,093| 9,577|11,805{12,496{12,825(16,377| 3,684| 4,308} 4,657 3,917} 3,495| 3,485| 3,731
Profits before taxes..................... 1,131] 1,473| 2,305| 1,913 1,945| 2,048 503 648 714 451 235 434 532
Profits aftertaxes.........ccovneeunns 639 8611 1,087 705 698 747 190, 200 211 168 168 204 246
Dividends.........coooviiiiiiiiiiiin, 282 451 671 479 462 463 117 117 114 114 117 114 113
Public Utility
Railroad:
Operating revenue............... co....]| 9,672} 8,580 9,473(10,391{10,581(10,664| 2,828 2,596 2,732| 2,755 2,582f 2,275| 2,335
Profits before taxes ..{ 1,146 700| 1,385} 1,260; 1,451] 1,404 497 336 397 399 272 156 199
Profits aftertaxes...................... 698 438 784 693 832 871 304 186 231 234 219 88 136
Dividends........ccoviininninenann.. 289 252 312 328 338 412 118 97 73 79 162 926 73
Electric power:
Operating revenue...................... 5,528| 6,058]| 6,549] 7,113 1,727| 1,850} 1,725| 1,716/ 1,821| 1,974 1,800
Profits before taxes.. .. 98 1,313 1,482] 1,740| 1,893 446 551 456 428 458 571 487
Profits after taxes. .. 822 814 947! 1,046 253 294 249 235 268 324 268
Dividends................... ..o iu.. 619 651 725 771 193 182 189 194 206 212 210
Telephone:
Operating revenue.................... 3,342{ 3,729| 4,136 4,525( 1,084/ 1,092] 1,126} 1,129] 1,178} 1,174| 1,210
Profits before taxes..................... 292 333 580 691 787 925 206 223 234 220 248 242 262
Profits after taxes...................... 186 207 331 341 384 452 104 109 114 107 122 116 125
Dividends.........c.oiiiiiii i, 178, 213 276 318 355 412 93 100 101 104 108 109 111

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. i

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662—666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES *
UNITED STATES CORPORATIONS [Estimates, in millions of dollars}
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars] All types Bonds and notes Stocks
. Year or
Profits | In- | Profits | Cash | Undis-
Year or before { come | after | divi- | tributed quarter New | Retire-| Net New | Retire-| Net | New [ Retire-| Net
quarter taxes | taxes | taxes |dends| profits issues | ments | change || issues | ments | change | issues | ments | change
6.4 1.4 5.0 3.8 1.2 1945...... 6,457] 6,906f ~—449|| 4,924 5,996] —-1,072| 1,533 910 623
17.0 7.6 9.4 4.5 4.9
24.6 | 14.1 10.5 4.5 6.0 1946...... 7,180f 4,798 2,382l 4,721 3,625} 1,096| 2,459 1,173] 1,286
19.0 | 10.7 8.3 4.7 3.6 1047...... 6,882 2,523] 4,359 5,015{ 2,011 3,004[ 1,867 512 1,355
1948...... 7,570 1,683| 5,887)| 5,938 1,283] 4,655| 1,632 400] 1,232
22.6 9.1 13.4 5.8 7.7 1949...... 6,731 1,875| 4,856{ 4,867 1,583} 3,284| 1,864 292} 1,572
29.5 [ 11.3 18.2 6.5 11.7 1950...... 7,224 3,501 3,724j| 4,806| 2,802 2,004 2,418 698| 1,720
32.8112.8 20.3 7.2 13.0
26.2 | 10.4 15.8 7.5 8.3 1951...... 9,048| 2,772t 6,277|| 5,682] 2,105 3,577] 3,366 666| 2,700
40.0 | 17.8 22.1 9.2 12.9 1952...... 10,679] 2,751 7,927 7,344{ 2,403} 4,940| 3,335 348| 2,987
1953...... 9,594! 2,335 7,259} 6,705] 1,820| 4,885} 2,889 514 2,375
41.2 } 22.5 18.7 9.1 9.6
37.2 ) 20.0 17.2 9.1 8.1 1953—2...] 2,932 607| 2,3254 2,096 458; 1,638 836 148 687
3941211 18.3 9.4 8.9 3...] 1,867 5301 1,337 1,327 417 910 540 113 427
4...] 2,465 5841 1,882 1,789 464 1,328 676 119 557
42.4 { 22.7 19.7 2.1 10.6
41.9 | 22.5 19.5 9.3 10.2 1954—1. .. 2,700 977t 1,724]] 1,619 758 862| 1,081 219 862
3....] 409219 19.0 9.5 9.5 2...] 2,858} 1,139] 1,719 1,863 847; 1,016 995 292 703
4 . 32.5117.4 15.1 9.6 5.5
1Reflects cash transactions only. As compared with data shown on p. 1090, new
1954—; gig i;g 1177§ gg 773 issues exclude foreign and include investment company offerings, sales of securities
: . : . . held by affiliated companies or RFC, special offerings to employees, and also new
stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
IPreliminary estimates by Council of Economic | tirements include the same types of issues, and also securities retired with internal
Advisers. funds or with proceeds of issues for that purpose shown on p. 1090.
Source —Department of Commerce. 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 h Notes and accts. Notes and accts.
or quarter | 2PkaE Gowe | receivable | o pavable | Feio
Total Cash ernment tories | Other | Total tax_ Other
securities GUo.vtS" Other é]o.vi., Other liabilities
24.5 54.5 10.8 2.2 0 22.1 18.0 1.4 30.0 .0 21.9 1.2 6.9
32.3 72.9 13.9 4.0 6 27.4 25.6 1.4 40.7 .8 25.6 7.1 7.2
42.1 93.8 21.6 16.4 5.0 21.9 27.6 1.3 51.6 2.2 24.1 16.6 8.7
51.6 97 .4 21.7 21.1 2.7 23.2 26.3 2.4 45.8 .9 24.8 10.4 9.7
56.2 108.1 22.8 15.3 7 30.0 37.6 1.7 51.9 .1 31.5 8.5 11.8
62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 25.3 14.8 42 .4 48.9 1.6 64.4 39.3 11.5 13.5
72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
81.7 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9
86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5
90.1 186.2 30.6 20.4 2.8 64.7 65.4 2.4 96.1 2.3 57.8 17.7 18.3
93.5 191.0 30.0 20.6 2.7 66.9 68.3 2.4 97.5 2.5 57.5 17.9 19.6
92.6 189.7 30.7 21.5 2.6 65.0 67.5 2.4 97.1 2.2 57.3 18.7 18.9
92.9 183.3 27.8 19.7 2.8 63.2 67.3 2.5 90.4 2.5 53.9 14.9 19.1
94.1 178.7 28.7 16.8 2.4 62.9 65.3 2.6 84.6 2.4 52.0 11.6 18.6
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 !
[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- | others
ing ing roads | than ties |[cations min- rail- ties
rail ing roads
1939.........{ §,512 1,943 326 280 365 520 302 3,490 728 | 1,150 | 1,839
1945....... 8,692 3,983 383 548 574 505 321

2,972 650 925 | 1,792
3,426 725 { 1,158 { 1,979
3,210 686 | 1,219 | 1,984
3,680 717 | 1,246 | 2,023

2,864 608 910 | 1,859
3,198 600 | 1,108 | 2,013
3,255 559 | 1,179 | 1,987

1946.........] 14,848 6,790 427 583 923 792 817
1947.........] 20,612 8,703 691 889 {1,298 | 1,539 | 1,399

8. 22,059 9,134 882 11,319 | 1,285 | 2,543 | 1,742
19,285 7,149 792 | 1,352 887 | 3,125 | 1,320
20, 1605 7,491 707 | 1,111 § 1,212 | 3,309 | 1,104

25,644 || 10,852 929 | 1,474 | 1,490 | 3,664 | 1,319

26,493 | 11,632 | 985 | 1,396 | 1.500 | 3,887 7,004 e 3,022 | 490 | 1,078 | 1,960
28,391 || 12,276 { 1,011 | 1,312 | 1.464 | 4,548 7.778
26,687 {} 11,332 1 1,008 851 ] 1,405 | 4,274 7,

1Corporate and nonéorporate business, excluding agriculture. 2Includes trade, service, finance, and construction.

3Includes communications and other. 4Anticipated by business.

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

{In billions of dollars]

All properties Nonfarm Farm
Other . Multi-family and
End of year . holders 1- to 4-family houses commercial properties!
¥ Finan- Finan-
or quarter All cial All All cial | Other
hold- | insti- Selected] Tndic hold- Finan- | oper Finan- | oper hold- | insti- |holders?
tutions |Federal |viduals cia cial tutions
agen- and Total insti- hgll_g- Total insti- hggd-
cies | others tutions tutions s
.6 20.7 2.0 14.9 31.2 18.4 1.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
g 20.7 1.8 14.2 30.8 18.2 11.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
7 20.2 1.1 13.3 29.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.7
.5 21.0 .9 13.7 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.8 1.3 3.4
.8 26.0 .6 15.1 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.9 1.5 3.4
.9 31.8 .5 16.6 43.9 28.2 20.5 7.6 15.7 9.6 6.1 5.1 1.7 3.3
.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4
.7 42.9 1.1 18.7 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.6 2.1 3.5
.8 51.6 1.4 19.7 66.7 45.1 35.3 9.8 21.6 14.0 7.6 6.1 2.3 3.7
.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
1 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3
.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1952—September....| 88.9 65.0 2.3 21.6 81.8 57.0 45.6 11.4 24.9 16.6 8.2 7.1 2.8 4.3
December.....} 91.1 66.8 2.4 21.9 84.0 58.7 47.0 11.7 25.3 17.0 8.3 7.2 2.8 4.3
1953—March....... 93.4 68.6 2.6 22.2 86.0 60.3 48 .4 11.9 25.7 17.3 8.4 7.3 2.9 4.4
June......... 96.1 70.9 2.7 22.5 88.6 62.4 50.2 12.2 26.2 17.7 8.5 7.5 3.0 4.5
September....| 98.6 73.0 2.8 22.8 91.1 64.3 51.9 12.4 26.7 18.1 8.6 7.6 3.0 4.6
December. ...| 100.9 75.0 2.8 23.1 93.2 65.9 53.4 12.5 27.3 18.6 8.8 7.7 3.0 4.7
1954—Marchr, . .... 102.9 76.8 2.7 23.4 95.1 67.4 54.8 12.6 27.7 18.9 8.8 7.8 3.1 4.8
Juner........ 106.0 79.5 2.6 23.9 98.0 69.5 56.8 12.7 28.5 19.5 9.0 8.0 3.2 4.8

? 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.

NoTeE.—Figures for first three quarters of each year, and all figures for December 1953 except those on total farm (preliminary estimate from
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks (inciuding 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, lnstitute of Life Insurance, Departments of Agriculture and
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller ofi;the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS1

[In millions of dollars]

Commercial bank holdings? Mutual savings bank holdings4
Nonfarm Nonfarm
End of year
or quarter Total Residential3 Residential3
Farm | Total "Farm
Total Other Total Other

FHA-| VA- | Con- FHA-| VA- | Con-

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

sured |anteed| tional sured |anteed] tional
1941, ... ivai, 4,906|| 4,340]] 3,292([......]..... ] et 1,048 566| 4,812(| 4,784{ 3,884)|......}...... e 900 28
1942, ... ..ol 4,746[ 4,256|) 3,332}f......]......]. . ... 924 491| 4,627|| 4,601}] 3,725[]...... .. ... |. ... 876 26
1943.........00el. 4,5214} 4,058{f 3,256[1......[......|[...... 802 463| 4,420 4,395]| 3,558f...... ] ... ] ennn 837 25
1944 . ... ... ilua, 4,430( 3,967|} 3,218)}......|. ... .| ... 749 463| 4,305)| 4,281)] 3,476[}......[......}...... 805 24
1945. . ... oiialL, 4,772|| 4,251 3,395/......]..... ... ... 856 521| 4,208( 4,1841t 3,387[{......{.coefeuun.n 797 24
1946........co0unnn. 7,234} 6,533]| S,146||......|.... .| ... .. 1,387 702| 4,441|| 4,415/ 3,588l}......]...... ... 827 26
1947 ... ool 9,446( 8,623\ 6,933}(......]......]. ... 1,690, 823| 4,856)1 4,828 3,937[1......|......J...... 891 28
1948 . ... .. i 10,897((10,023|| 8,666(|......[......[...... 1,957 874| 5,806i 5,773|] 4.758[1...... ] cveifeennnn 1,015 34
1949 ... .. i 11,644{]10,736|) 8,676[]......]......]...... 2,060 909| 6,705[ 6,668]] 5,569]......0......0...... 1,099 37
1950. ... .0oveinnns. 13,664{(12,695(|110,431f}......]......]...... 2,264 968| 8,261| 8,218/} 7,054/ .....1......]...... 1,164 44
1951.......... ....|14,732|{13,728|11,270]| 3,421 2,921 4,929 2,458| 1,004 9,916|| 9,869| 8,595|| 2,567 1,726 4,303] 1,274 47
1952, .0 viiiiienetn 15,867|114,809(|112,188|t 3,675| 3,012| 5,501| 2,621{ 1,058|11,379(11,327|| 9,883|l 3,168| 2,237| 4,477( 1,444 53
1953 .ol 16,850({15,768|112,925|| 3,912} 3,061| 5,951| 2,843 1,082(12,943{{12,890||11,334|| 3,489 3,053] 4,792} 1,556 53
1952—September 15,590||14,530){11,970[| 3,580{ 3,000{ 5,390| 2,560| 1,060(10,940|{10,890|| 9,490( 3,025| 2,069 4,396| 1,400 50
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} 1,444 53
1953—March........ 16,080|(15,000)112,320( 3,719 3,010{ 5,591| 2,680| 1,080[11,6801i11,630[{110,165|| 3,230| 2,395| 4,540 1,465 50
June.......... 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
September.. ... 16,640|[15,5501112,770( 3,860 3,040{ 5,870| 2,780 1,090{12,500i(12,450){10,930(| 3,405| 2,785| 4,740] 1,520 50
December. .... 16,850)[15,768)[12,925{ 3,912{ 3,061] 5,951; 2,843] 1,082]12,943}[12,8901j11,334(| 3,489} 3,053| 4,792| 1,556 53
1954—Marchr. . .....[16,960||15,865[113,000|] 3,940| 3,100| 5,960] 2,865| 1,095|13,355/13,300(|11,710|[ 3,590 3,290| 4,830| 1,590 55
Junes.. ... ...|17,350|[16,225||13,275{ 3,975| 3,175| 6,125| 2,950 1,125(13,907}({13,850i112,210{| 3,700| 3,600{ 4,910 1,640 57

P Preliminary.

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

Data not available for all classifications prior to December 1951.

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

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

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

Loans acquired Loans outstanding (end of period)
Vear or month Nonfarm Nonfarm
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total guar- Other Total guar- Other
insured | o ieed insured anteed
RN RN | TR PR P 5,972 5,073 668 |..... 899
........ 6,442 5,529 815 |........ 913
898 |f..... P | AP N PO P P I 6,726 5,830 1,096 |........ 896
855 J O | Y B ceeecen 6,714 5,873 1,286 |........ 841
935 [|....... N | BPEEEREY P PR PN 6,686 5,886 1,408 |........ 800
976 [P | SRR PR earesen 6,636 5,860 1,394 1........ 776
1,661 1,483 T T L Y 178 7,155 6,360 1,228 256 795
2,786 2,520 451 600 1,469 266 8,675 7,780 1,398 844 895
3,407 3,114 1,202 366 1,546 293 | 10,833 9,843 2,381 1,106 990
3,430 || 3.123 1,350 131 1,642 307 | 12,906 || 11,768 3,454 1,224 1,138
4,894 4,532 1,486 938 2,108 362 | 16,102 i| 14,775 4,573 2,026 1,327
5,134 4,723 1,058 1,294 2,371 411 { 19,314 {{ 17,787 5,257 3,131 1,527
3,978 3,606 864 429 2,313 372 | 21,251 )| 19,546 5.681 3,347 1,705
4,335 3,918 819 457 2,642 417 | 23,275 |} 21,403 6,015 3,563 1,872
1953—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
February......... 319 277 44 46 187 42 | 23,570 {{ 21,660 6,037 3,626 | 11,997 1,910
419 372 68 77 227 47 | 23,769 | 21,845 6,066 3,683 | 12,096 1,924
443 403 47 86 270 40 | 24,005 || 22,060 6,081 3,746 | 12,233 1,945
342 318 48 85 185 24 | 24,174 || 22,212 6,088 3,804 { 12,320 1,962
451 410 60 100 250 41 | 24,384 || 22,403 6,091 3,886 | 12,426 1,981
421 393 51 98 244 28 | 24,572 || 22,575 6,095 3,951 | 12,529 1,997
464 435 53 133 249 29 | 24,795 || 22,786 6,100 4,048 | 12,638 2,009
|

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

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

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN
ASSOCIATIONS

[In millions of dollars]

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

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

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

Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver-
_ age
Year amount
Year or Num-
New or Sav- | Insur- | Com- {Mutual re-
nth e FHA- | VA- on- ber :
B XY g b el L P e Tota || e & | snoo | mer. aar- | oy | conded
tion | © poses ! sured | anteed | tionalt asens. | panies | banks | banks Iars)
399 334 | 1,006 170 { 1,238 | 2,769
437 404 | 1,166 218 | 1,454 ,906
190 362 886 166 | 1,359 ( 2,018
106 280 753 152 { 1,439 | 3,081
95 257 878 165 | 1,746 | 3,186
181 250 | 1,007 217 | 2,069 | 3,448
616 503 | 2,712 548 | 3,343 | 4,241
894 847 | 3,004 597 | 3,631 | 4,570
1,046 1,016 | 2,664 745 | 3,828 | 4,688
1,083 1,046 | 2,446 750 | 3,940 | 4,755
1,767 1,618 | 3,365 | 1,064 | 5,072 ,335
1,657 1,615 | 3,370 | 1,013 | 5,112 | 5,701
2,105 ,420 | 3,600 | 1,137 ,409 [ 5.950
2,475 1,480 | 3.680 } 1,327 | 5,805 | 6,241
218 122 310 111 495 | 6,270
208 125 315 123 512 | 6,276
219 123 320 123 522 | 6,283
190 114 290 113 468 | 6,311
187 126 291 128 508 | 6,372
1954-Jan.. .. 495 152 108 263 85 449 | 6,292
Feb.... 539 176 105 274 85 444 ) 6,223
Mar... 710 246 124 335 103 556 | 6,339
Apr... 732 257 130 333 112 550 | 6,411
May... 728 254 124 330 118 558 | 6,484
June..,. 810 283 341 185 | 23,809(| 1,101 | 4,271 | 18,437, June... 303 | 1,990 741 146 368 133 602 | 6,573
July.. 802 281 349 173 | .ol . [ P P July .. 306 | 2,027 734 156 371 141 626 | 6,625
Aug. .. 841 289 372 bE:11 2 RN | PR N P Aug... 312 | 2,086 770 166 369 138 643 | 6,684

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

Source—Home Loan Bank Board.
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
- NONFARM 1- TO 4-FAMILY PROPERTIES
{In millions of dollars] {In billions of dollars]
FHA-insured loans VA-guaranteed loans?
Home P Hfme Gogemment—
mortgages _ | Prop- mortgages underwritten
Yoe:.r Total jl:l::. erty Alter- End of Con-
month Total type | im- Total ation year or Total ven-
New | ,Ex- | port. | prove- New | .EX- { and quarter tional
prop- | 18ting gages! ment prop- isting | repair?
erties | PFOP- loans? erties | Prop- FHA-| VA-
erties erties Total || in- | guar-
sured |anteed
1939, ........] 925 925 486 208 .
1940........ 991 991 588 175 .. 3 1.8 1.8 1...... 14.5
1941...... ...f1,1582 111,152 728 183 3 2.3 2.3 4...... 15.0
1942.........11,121 }j1,121 766 208 4 3.0 3.0 (...... 15.4
1943, ,.......|] 934 934 553 210 2 3.7 3.7 e, 14.5
1944.........| 877 877 484 224 .. 8 4.1 4.1 (..., 13.7
1945.........] 857 665 257 217 20) 173 ] 192 ... . feeea o] 9 4.2 4.2 [......; 13.7
1946.........13,058 756 120 302 .. 5 4.3 4.1 21 14.2
1947.........]5,074 {|1,788 477 418 .. 1 6.1 3.7 2.4 17,0
1948.........]5,222 ||3,341 |[1,434 684 . 2 9.3 3.8 5.5(18.9
1949.........}5,250 {13,826 {|1,319 892 3 3| 12.5 5.3 7.2 20.8
1950.........]|7,416 (|4,343 ||1,637 856 5 5115.0 6.9 8.11]22.5
1951.........]6,834 |3,220 ||1,216 713 6 1]l 18.9 8.6 10.3 ] 26.2
1952.........]5.830 |13,113 969 974 6 9| 22.9 9.7 |13.2 | 29.0
1953......... (6,946 13,882 ||1,259 (1,030 6 71254 10.8 14,61 33.3
1953—Aug....| 5971 340 106 | 87 3 9 28.1) 12.0 | 16.1 | 37.3
Sept....| 629 || 320\ 1061 80 "5 | 1951—Sept..| 50.4 || 22.0 || 9.5 | 12.5 | 28.4
Nov | eos ! 208! 105! 8 s Dec...| 51.9 { 22,9 | 9.7 113.2 | 29.0
Dec....] 556 304 110 ) 63 %1 1052 Mar. | 53.3 |1 23.5| 9.9 13.6 | 20.8
1954—Jan....{ 512 265 || 117 66 4 June..| 35.1 (| 24.0 || 10.1 { 13.9 | 31.1
Feb....| 488 { 221 94 60 4 Sept..| 57.0 || 24.7 || 10.4 | 14.3 | 32.3
Mar...| 471 246 95 67 .4 Dec...| 58.7 |[ 25.4 {{ 10.8 | 14.6 | 33.3
Apr....| 493 245 83 70 .8
May...| 512 | 243 71 72 .3 | 1953—~Mar..| 60.3 || 26.1 || 11.1 | 15.0 | 34.2
June...[ 579§ 270 86 79 -3 June..| 62.4 |[ 26.7 || 11.4 | 15.3 | 35.7
July....] 531 ] 238 75 79 .3 Sept..| 64.3 |[27.5|[ 11.7 | 15.8 | 36.8
Aug....| 680 [ 262 72 79 .2 Dec...| 65.9 || 28.1 || 12.0 | 16.1 | 37.8
R . 1954—Mar.r.| 67.4 |} 28.6 || 12.2 | 16.4 | 38.8
1Monthly figures do not reflect mortgage amendments included in annual totals. Juner.} 69.5 )| 290.2 || 12.4 | 16.8 | 40.3
SFHA-insured property improvement loans are not ordinarily secured by mortgages; VA-
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those
for more than that amount must be. X ? Preliminary.
2Prior to 1949,' data are not available for classifications sho'wn. . NoTe.—For total debt outstanding, figures for
Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- | first three quarters are Federal Reserve estimates.
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- | For conventional, figures are derived.
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by Sources.—Home Loan Bank Board, Federal Hous-
type are derived from data on number and average amount of loans closed. ing Administration, Veterans Administration, and
Sources.—Federal Housing Administration and Veterans Administration. Federal Reserve.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING
{In millions of dollars) [In millions of dollars]
Advances outstanding
Alizzt:xgr- %t:itm_- Mortgage holdings lvégrgte- Mort- Ad 2 (end of period)
. gage - epay-
E;dn?glﬂi“ ﬁ‘l;,lf_l’ m::f s FHA. | VA- cﬁ‘;j._., sales Year or month | vances | ments
com- | dis- | Total || in-_ | guar- | (during (d’é‘;.’g% Total %hl?:; {‘0“5;
mitted | bursed sured | anteed | period)| P o © erm
278 213 195 176 19
1948. . ..00ivvnnnn 528 227 199 188 11 198
1049, 00000 000000 8481 824 | 828 403 | 425 672 20 320 B0 Ml 1%
1950,........ 918 485 | 1,347 169 | 1,178 | 1,044 469 360 280 515 257 258
1951.......... 661 239 | 1,850 204 | 1,646 677 111 256 337 133 231 202
1952..............] 1,085 323 | 2,242 320 | 1.922 538 56 675 202 816 517 269
1953........ Ceenee . 550 638 | 2,462 621 | 1,841 542 221 4%‘2 gg‘; ggz ggg ggg
5
1953— September. . . 566 544 | 2,540 556 | 1,984 26 19
Quoberc| Bl s lrael | R 8
ovember
T ! ’ 1953—September. 83 28 801 557 244
December. ... 550 638 | 2,462 621 | 1,841 42 61 cho e%e}' ‘.}f ;g gég ggg 5;5
6
1954—January.....| 550 666 | 2,434 625 | 1,809 37 57 November.
ﬁebni‘ary e 542 685 % ,ggé ggé i X ;?g 2; gg December. 79 14 952 634 317
arch....... 539 745 . '
April... . 0| 530 | 8122299 | 667 | 1,632 50 [ 108 | 1954—Jamuary...} 26| 226 751 496 | 255
May.........| 560 | 791 12,209 680 [ 1,619 38 30 Morcl Yl 38 sa| 630 306! 333
June........ 570 779 | 2,301 700 | 1,601 50 37 A a'.‘f seee 35 51 613 382 231
July........ 540 737 | 2,371 724 | 1,647 120 37 Mpn ceeen 33 33 608 397 231
August..... g 594 700 | 2,355 733 | 1,622 33 39 X AS0Na BT+ 30 675 8 547
September. .. 631 654 | 2,362 745 | 1,618 38 19 53 o8 630 406 223
59 31 659 422 236
Source~Federal National Mortgage Association. September. 69 38 689 452 237
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 Total Other Repai
pair .
or month Total Automobile| consumer | and mod- | Personal Total Smél:-t Charge Service
paper! goods ernization loans paﬁ; 2 nsn accounts credit
paper? loang?

1939. ... i, 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1940, . ... . 8,338 5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
1941, .. in 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1042.. ...t 5,983 3,166 742 1,195 255 974 2,817 713 1,444 660
1945 ...l 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1946. ... 00 vinennn. 8,384 4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
1947 ...oiiiiiiiin. 11,570 6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
1948 ..ol 14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
1949 ...l 17,104 11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
1950, ... o 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
1950 . iaeniiins 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3.096 1,601
1952, o iviiininn 25,827 18,684 8,099 5,328 1,406 3,851 7,143 2,094 3,342 1,707
1953 . 0t 28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
1953—August........ 27,810 21,218 10,136 5.362 1 534 4 186 6,592 2,131 2,668 1,793
September. 27.979 21,347 10,232 5.352 1.562 4.201 6,632 2,130 2,716 1,786
October. . 28,166 21.486 10,337 5,366 1,585 4,198 6,680 2,131 2,811 1,738
Novemb .| 28,252 21,586 10,358 5,406 1.604 4,218 6,666 2,100 2,840 1,726
December...... 28,896 21,807 10,289 5,605 1,606 4,307 7,089 2,127 3,249 1,713
1954—January. ...... 28,125 21 444 10.084 5,495 1,587 4,278 6,681 2,083 2.893 1,705
February...... 27,478 21.151 9,915 5,377 1.570 4,289 6,327 2,054 2.550 1,723
March......... 27,151 20.900 9.800 5,220 1,554 4.326 6,251 2,073 2,438 1,740
April.......... 27.330 20,900 9,798 5,188 1,554 4,369 6,421 2,105 2,566 1.750
May.......... 27,520 20,932 9,838 5,142 1,565 4,387 6,588 2,181 2,639 1,768
June.......... 27,791 21,122 9,989 5,134 1,563 4,445 6,669 2,215 2,679 1,775
July........... 27,835 21,246 10,103 5.004 1,566 4,483 6,580 2,193 2,614 1,782
August........ 27,932 21,310 10,158 5,069 1,569 4,514 6.622 2,203 2,642 1,777

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.

dz Include_§ 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 1953. A detailed description
of the methods used to derive the estimates may be obtained from Division of Research and Statistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial institutions Retail outlets
Total
End of year instal- Sales House-
or month ment Com- | o0 ce | Credit Depait- | Furni- hold Auto-
credit Total | mercial | “ 0 - unions | Other Total ment ture appli- | mobile [ Other
banks anies stores! | stores ance | dealers?
p stores
3.065 1,079 1,197 132 657 1,438 354 439 183 123 339
3.918 1,452 1,875 171 720 1,596 394 474 196 167 365
4,480 1,726 1,797 198 759 1,605 320 496 206 188 395
2,176 862 588 128 598 990 181 331 111 53 314
1,776 745 300 102 629 686 131 240 17 28 270
3,235 1,567 677 151 840 937 209 319 38 47 324
5,255 2,625 1,355 235 1,040 1,440 379 474 79 101 407
7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516
9,247 4,439 | 2,950 438 1,420 2,269 595 724 168 239 543
11,820 5,798 | 3,785 590 1.647 2,670 743 791 239 284 613
12,077 5,71 3,769 635 1.902 2,760 920 760 207 255 618
15,410 7,524 | 4.833 837 2.216 3.274 1,117 866 244 308 739
18,534 8.856 | 6,147 1.064 2,467 3,273 1.068 866 276 407 656
18,205 8.879 | 5.924 L 009 2 393 3 013 931 813 263 396 610
18,328 8,893 6.005 1,029 2 401 3 019 943 811 265 399 601
18 439 8 908 | 6.093 1.041 2 397 3 047 957 812 266 406 606
18 495 8.881 6,147 1,050 2.417 3.091 983 826 270 408 604
18,534 8.856 | 6.147 1.064 2.467 3.273 1.068 866 276 407 656
18.276 8,723 6,062 1.043 2.448 | 3.168 1,031 836 270 400 631
17,999 8,534 5.074 1.058 2.436 | 3.152 1.004 814 265 393 586
17,845 8,452 5,802 1,074 2.427 3.055 1,056 795 261 388 555
17,859 8,417 5.901 1.096 2,445 3.050 1.058 789 260 388 558
17,896 8,386 5,944 1,115 2,451 3.036 1.051 787 257 390 551
18,069 8,401 6,060 1,145 2,463 3,053 1,061 785 259 397 551
18.108 8.379 6,189 1.165 2,465 3.048 1,055 783 262 404 544
18,258 8,348 6,256 1,185 2,469 3,052 1,056 785 260 408 543

HIncludes mail-order houses. . X .
2Includes only automobile paper; other instalment credit held by automobile dealers is included with “other” retail outlets
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

NONINSTALMENT CREDIT, BY HOLDER

{Estimated amounts outstanding, in millions of dollars]

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Financial Retail
2n.sti§utions F%ﬂets
single-pay- charge
’ﬁg;a_l ment loans) accounts)
End of year instal- Service
or month lm + credit
et 1l Com- De-
eredit | mer- | geper | PAr | Oger
cial € | ment
banks stores!
162 236 11,178 518
164 251 { 1,220 553
152 275 11,370 597
120 217 | 1,227 660
72 290 | 1,322 845
114 452 { 1,624 | 1,014
153 532 | 1,821 | 1,166
184 578 | 2,138 | 1,285
198 584 | 2,096 | 1,376
245 641 ) 2,365 | 1,496
250 685 | 2,411 | 1,601
250 730 | 2,612 | 1,707
1953.....0iius 7,089 || 1,848 279 769 | 2,480 | 1,713
1953—August....| 6,592 || 1,870 261 453 { 2,215 | 1,793
September.| 6,632 (| 1,857 273 500 | 2,216 | 1,786
October...| 6,680 || 1,867 264 524 | 2,287 | 1,738
November.| 6,666 || 1,798 302 578 1 2,262 | 1,726
December.{ 7,089 || 1,848 279 769 | 2,480 | 1,713
1954—January...] 6,681 | 1,824 259 631 } 2,262 | 1,705
February 6,327 | 1,782 272 541 | 2,009 | 1,723
March. . 6,251 || 1,780 293 497 | 1,941 | 1,740
April......| 6,421 |[ 1,812 293 515 | 2,051 | 1,750
May...... 6,588 || 1,841 340 512 | 2,127 | 1,768
June......| 6,669 || 1,893 322 509 | 2,170 | 1,775
July...... 6,589 {| 1,908 285 459 | 2,155 | 1,782
August....} 6,622 || 1,907 296 457 | 2,185 | 1,777

Automobile Repair

Total paper cég:f_r and Per-

End of year instal- sumer mod- sonal
or month ment ods | erniza- | (o8
credit || Pur- Direct g ape tion oans

chased Paper | loans

1,079 237 178 166 135 363

1,452 339 276 232 165 440

1,726 447 338 309 161 471

862 149 134 153 124 302

745 66 143 114 110 312

1,567 169 311 299 242 546

2,625 352 539 550 437 747

3,529 575 753 794 568 839

4,439 849 946 | 1,016 715 913

5,798 || 1,177 | 1,294 | 1,456 834 | 1,037

5,77t |} 1,135 | 1,311 | 1,315 888 | 1,122

7,524 |( 1,633 | 1,629 | 1,751 | 1,137 { 1,374

8,856 (( 2,135 | 1,884 | 2,038 | 1,301 | 1,498
1953—August....| 8,879 |} 2,123 | 1,957 | 2,056 | 1,251 | 1,492
September.| 8,893 || 2,141 | 1,948 | 2,036 | 1,273 | 1,495
October...| 8,908 || 2,157 | 1,939 | 2,032 | 1,291 | 1,489
November.| 8,881 |{ 2,150 | 1,920 | 2,027 | 1,303 | 1,481
December.{ 8,856 || 2,135 | 1,884 | 2,038 | 1,301 | 1,498
1954—January...| 8,723 |} 2,079 | 1,834 | 2,037 | 1,283 { 1,490
February 8,534 || 2,024 { 1,809 { 1,937 | 1,267 | 1,497
March,...| 8,452 |1 1,994 | 1,799 | 1,887 | 1,253 | 1,519
April...... 8,417 1/ 1,980 ) 1,794 | 1,862 | 1,252 | 1,529
May...... 8,386 |} 1,969 | 1,791 | 1,839 | 1,259 | 1,528
June...... 8,401 1,979 ( 1,792 | 1,821 | 1,257 { 1,552
July . ..... 8,379 (| 1,978 ( 1,783 | 1,791 | 1,261 | 1,566
August 8,348 || 1,971 | 1,769 | 1,767 | 1,262 | 1,579

1Includes mail-order houses.

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

[Estimated amounts outstanding, in millions of dolars]

Total A Other Repgir P
s uto- con- an er-
End of y&ar lglsetﬁi' mobile | sumer | modern-| sonal
or mon 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 2,428 303 33 139
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
1953—August......| 5,924 5,108 374 72 370
September...| 6,005 5,186 375 74 370
October...... 6,093 5,272 372 76 373
November. . .| 6,147 5,321 368 79 379
December....| 6,147 5,306 367 83 391
1954—January. . ... 6,062 5,228 359 86 389
February....| 5,974 5,150 351 85 388
5,079 340 84 389
5,089 336 84 392
5,136 33t 83 394
5,249 331 83 397
5,371 335 82 401
5,436 335 82 403

Ocroser 1954

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
f Auto- con- and Per-
nglgggfﬁr ‘;Séﬁi' mobile | sumer | modern-| sonal
credit paper goods | ization loans
paper loans
789 81 24 15 669
891 102 30 16 743
957 122 36 14 785
726 65 27 14 620
731 54 20 14 643
991 77 34 22 858
1,275 130 69 39 1,037
1,573 189 99 59 1,226
1,858 240 137 89 1,392
2,237 330 182 115 1,610
2,537 358 209 132 1,838
3,053 457 279 187 2,130
531 557 334 222 2,418
1953—August. .....} 3,402 552 315 211 2,324
September. . .| 3,430 558 321 215 2,336
October...... 3,438 563 321 218 2,336
November. . .| 3,467 559 328 222 2,358
December....| 3,531 557 334 222 2,418
1954—January..... 3,491 543 331 218 2,399
February....| 3,491 539 330 218 2,404
March.......| 3,501 540 326 217 | 2,418
April........} 3,541 547 328 218 ,448
May........| 3,566 552 326 223 | 2,465
June........| 3,608 563 326 223 2,496
July....o.L0. 3,630 567 324 223 2,516
August...... 3,654 574 323 225 2,532

NoTte.—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—Continuned

INSTALMENT CREDIT EXTENDED AND REPAID
[Estimates, in millions 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

18,002 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

WITHOUT SEASONAL ADJUSTMENT

1953—August................... 2,436 2,222 1,126 963 619 608 120 102 571 549
September................ 2,389 2,260 1,089 993 625 635 120 92 555 540
October. ................ 2,486 2,347 1,121 1,016 668 654 131 108 566 569
November . 2,297 2,197 974 3 646 606 108 89 569 549
December 2,598 2,377 947 1,016 824 625 98 96 729 640

1954—Januwary................. 1.869 2,232 750 955 517 627 67 86 535 564
February................ 1,864 2,157 776 945 470 588 81 98 537 526
March................... 2,285 2,536 985 1,100 540 697 94 110 666 629
April........o.oooiial 2,315 2,306 998 1,000 594 626 98 98 625 582
May.........ooooveviiin, 2,299 2,276 1,005 965 580 626 113 102 601 583
June. . ...l 2,603 2,413 1,202 1,060 624 632 101 103 676 618
July... ... 2.472 2.348 1,136 1,013 591 631 103 100 642 604
August................... 2,424 2,360 1,092 1,037 594 619 107 104 631 600

SEASONALLY ADJUSTED*

1953 —August.. ...l 2,358 2,273 1,044 967 621 643 108 100 585 563
September................ 2,409 2,252 1,102 962 600 633 112 94 595 563
October. ................. 2,393 2,249 1,117 963 589 633 111 100 576 553
November................ 2,441 2,294 1,080 1,006 631 619 106 92 624 577
December................ 2,331 2,283 1,035 1,015 593 604 102 94 601 570

1954—January.................. 2,211 2,301 872 977 661 636 87 81 591 607
February. . . 2,243 2,320 919 1,028 586 612 109 99 629 581
March. 2,200 2,412 924 1,042 566 667 103 107 607 596
April 2,272 2,308 926 1,009 621 610 101 104 624 585
May............. 2,224 2,333 943 988 577 635 107 113 597 597
June. ... ...l 2,398 2,354 1,075 1,038 614 628 88 103 621 585
July. ... 2,379 2,296 1,035 9, 633 637 94 95 617 577
August...........oo.e.... 2,355 2,413 1,013 1,041 599 655 96 102 647 615

* Includes adjustment for differences in trading days.

Note.—Back figures by months beginning January 1940, together with a discussion of the composition and characteristics of the data and a
description of the methods used to derive the estimates, are shown in the 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 Charge
Pg:g;x;targeecggﬁlnge from corresponding Instalment accounts accounts
m% nth g month of preceding
Item year Year or month House-
Depart- | Furni- ou Depart-
Aug. | July | June | Aug. | July | June ment ture ‘;Jciligr?cg- ment
1054 | 1954 | 1954 | 1954 | 1954 | 1054 stores | stores | Tgores | Stores
Net sales: 1953
Total................ +7 -3 +2 —6 —4 —8 August. . ...ooovviiiniiinnn. 14 12 10 45
Cashsales........... +4 -2 0 -7 -7 —9 September............ R 14 12 10 46
Credit sales: October.......oovvviinnnn. 14 12 10 48
Instalment......... +7 -3 +2 -6 —4 -9 November .. cenn 14 11 9 47
Charge account..... +14 —2 0 +2 +3 -5 December. . 14 11 9 46
Accounts receivable, end 1954
of month:
Total................ +2 0 0 -3 —4 -5 January.......... ..ol 13 12 9 45
Instalment........... 0 [} V] -3 —4 -3 February................... 14 11 9 43
Charge accounts. . . ... +7 +1 -1 -2 —6 | —10 March...........oviiinnnnns 15 13 10 48
April. ... i 14 12 45
Inventories, end of AY .t it 14 12 10 46
month, at retail value. 4] -3 -5 -9 -9 —9 June. ... ...l 14 12 10 47
July.... ol 14 12 10 45
August. ....... ... .., 13 12 10 45
1Collections during month as percentage of accounts outstanding at
beginning of month.
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BUSINESS INDEXES

[The terms *‘adjusted” and ‘“‘unadjusted” refer to adjustment of monthly figures for seasonal variation]

. . Construction
I(npd}:;fstil::ll 5;5’1?;;"3{&“ contracts? Employment and payrolls3
(1947-49=100) awarded (value) 1947-49=100
1947-49=100 Depart- Whole-
Freight| ment | Con- sale
X carload-} store ! sumer | com-
Non- Manufacturing ings* | sales* | prices3 | modity
Year Manufactures B agri- | production workers [1947-49} (retail [1947-49| prices3
or month | Min- Resi- All cul- =100 | value)4| =1C0 [1947-49
Total Total |} den- tural 1947-49 =100
Non- erals tial other em- Pay- =100
Total Dll;l' du- ploy- Emp]%y’ ro]sl’s N
rabie | rable ment men
Ad- | Unad-|| Ad- Ad- | Ad- Ad- | Ad- Ad- | Ad- Ad- 1 Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed {justed | justed | justed | justed | justed | justed |j justed | justed | justed |justed | justed | justed | justed | justed | justed | justed
39 38 38 37 45 34 26 39 68.7 31.1 90 27 74.0
41 39 42 36 53 34 18 45 69.0| 37.1 98 32 85
31 30| 24 34 42 30 27 32 52.8] 24.0 83 30 76.4
39 39 37 40, 45 43 41 43 58.4| 25.7 92 30 71.6
47 45 47 44 62 45 49 42 66.9| 32.6 107 34 72.9
44 43 43 42 57 51 57 46 62.1] 30.4 105 34 73.1
49 48 49 46 59 66 75 59 64.2| 32.1 110 36 75.0
51 50 52 48 63 69 73 67| 67.6|...... 65.5| 33.0 115 37 75.6 65.0
51 50 49 50 64 69 71 68| 67.9]...... 64.1| 32.4 111 37 74.2 62.0
53 52 53 51 63 73 76 70; 68.0...... 64.2 32.8 112 37 73.3 62.9
59 58 60 56 68 63 52 700 71.0|...... 68.3| 35.0 115 38 73.3 61.9
49 48 45 51 59 49| 30! 62| 66.7f...... 59.5| 28.3 99 35 71 .4 56.1
40| 39 31 48 51 34 22 41 2( 21.5 79 32 65.0 47 .4
31 30 19 42 42 15 8 20 6| 14.8 59 24 58.4 42.1
37 36 24 48 48 14 7 18 2| 15.9 62 24 55.3 42.8
40 39 30 49 51 17, 7 24 1| 20.4 67 27 57.2 48.7
47 46 38 55 55 20| 13 25 8 23.5 69 29 58.7 52.0
56 55 49 61 63 30 22 35 9| 27.2 81 33 59.3 52.5
61 60| 55 64 71 32 25 36 1 32.6 84 35 61.4 56.1
48] 46 35 57 62 35 27 40 6] 25.3 67 32 60.3 51.1
58 57 49 66 68 39 37 40 2! 29.9 76 35 59.4 50.1
67 66 63 69 76 44 43 44 2| 34.0 83 37 59.9 51.1
87 88 91 84 81 66 54 74 9] 49.3 98 44 62.9 56.8
106 110 126 93 84 89| 49 116 9 72.2 104 50 69.7 64.2
127 133 162 103 87 37 24 45 4/ 99.0 104 56 74.0 67.0
125 130 159 99 93 22 10 30 1) 102.8 106 62 75.2 67.6
107 110 123 96 92 36 16 50! 0} 87.8 102 70 76.9 68.8
90, 90 86 95 91 82 87 79 94.8/...... 97.9; 81.2 100 90 83.4 78.7
100] 100 101 99 100, 84 86 83| 99.4]...... 103.4| 97.7 108 98 95.5 96.4
104 103 104 102 106 102 98 105| 101.5{...... 102.8| 105.1 104 104 102.8| 104.4
97 97 95 99 94 113 116 111 99.1f...... 93.8) 97.2 88 98| 101.8 99.2
112 113 116 111 105 159 185 142 102.3]...... 99.6] 111.7 97 105) 102.8| 103.1
120 121 128 114 115 171 170 172} 108.2{...... 106.4{ 129.8 101 109 111.0[ 114.8
124 12 13 11 114 183 183 183 110.5|...... 106.3( 136.6 95 110/ 113.5{ 111.6
»134|] r136| »153] »118] 72116 192 178 201| 113.6]...... 112.0| 151.6 96 112) 114.4| 110.1
136, 138 155 121 115 179 179 179! 113 8] 113.6] 112.7| 152.0 97 111} 113.7) 109.4
136 139 156 123 117 161 164 159/ 113.9{ 114.0} 112.3{ 151.9 98 1177 114.0] 109.8
136 138 154 121 119 169 174 166 114.1] 114.0| 113.1| 153.9 97 115) 114.5{ 109.5
129 139 157 121 120 172 175 170§ 114.2| 113.6| 112.2]| 151.1 93 1131 114.7| 110.9
136 138 157 119 119 205 184 2201 114 .1{ 112.7| 113.8} 154.0 98 112{ 115.0{ 110.6
September. . 133 135 135 152 117 118 218 180 243) 113.7] 111.7] 113.7| 153 .4 96 107] 115.2{ 111.0
October. . .. 132 136 134 151 117 114 230 183 2621 113.7| 110.6( 112.0} 152.6 95 110} 115.4] 110.2
November. . 129 130 131 146 115 111 224 176 255( 113.1f 108.7| 109.4| 148.0 92 1131 115.0/ 109.8
December. . 126 124 127 142 112 113 208 177 229) 112.4) 107.1] 107.7| 147.2 88 112 114.9] 110.1
1954
January.... 125 124 127 141 113 113 195 185 202| 111.7| 105.6| 105.1| 140.8 90 107| 115.2] 110.9
February... 125 126 126 139 114 113 196! 201 192} 111.2| 104.6] 104.3} 140.5 88 109 115.0f 110.5
March. .... 123 126 125 135 114 112 191 205 182| 110.8| 103.8| 103.6| 138.4 85 105 114.8] 110.5
April....... 123 124 125 134] r115 109 196! 213 184} 110.4{ 102.7| 101.8{ 135.0 84 1111 114.6| 111.0
May....... 125 ri24 126] r136 117 111 193/ 216 178 110.2| 102.1| 100.5; 135.1 84 108 115.0{ 110.9
June....... 124 124 125| r135] rti6 114 207 227 193] 110.1| 101.8]| 100.9; 136.6 84 112 115.1} 110.0
July....... r123 116 r124 134 115 r112 206 233 188] 109.8{r100.0[ 798.7{r132.3 82 111y 115.2] 110.4
August..... 124 124 125 135 115 109 218 244 202| 109.7| 99.7| 100.6] 135.1 84 P112¢ 115.0f 110.5
September. . p124| »126j)| P125} P135] P116| 2109[......{|..... (.. .... ?109.9] »99.9!7101.8(138.2 84 €108]....... 110.0
eEstimated. ?Preliminary. rRevised. *Average per working day.

1 Revised 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. 1107.

3The indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by the Bureau of Labor Statistics.
Seasonably adjusted employment figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor Statistics have
been compiled by the Burean beginning September 1954, 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. 1109-1113,

Back figures in BULLETIN.—Industrial production, December 1953, pp. 1324-1328; department store sales, December 1951, pp. 1490-1515,
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INDUSTRIAL PRODUCTION
[Federal Reserve indexes, 1947-49 average =100]

1947-49|| Annual 1953 1954
pro-
por-
tion | 1952 {19537|| Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.

Industry

SEASONALLY ADJUSTED

Industrial Production—Total....,..]100.00 || 124 | 134 || 136 | 133 | 132 | 129 | 126 | 125 | 125 | 123 { 123 | 125 } 124 |7123 | 124
Manufactures—Total...............| 90.02 {| 125 | 136 || 138 { 135 | 134 | 131 | 127 | 127 | 126 | 125 | 125 | 126 | 125 |r124 | 125
Durable Manufactures—Total......| 45.17 || 136 | 153 || 157 | 152 | 151 | 146 | 142 | 141 | 139 | 135 | 134 {136 |<135 | 134 | 135
Primary metals.................o0... | 6.70 || 116 | 132 {| 137 | 130 | 128 | 122 | 113 | 111 | 109 | 103 | 103 | 106 | 108 7103 | 106
Metal fabricating. ................. “en . 146 | 167 || 171 | 166 | 166 | 159 | 156 | 155 | 151 | 147 | 147 148 {c147 |7147 | 148

Fabricated metal products. ..

.. 8

Machinery................... veeen| 13,
Nonelectrical machinery.......... 204 136 | 143 || 145 | 141 | 141 [ 136 | 133 | 130 | 130 | 125 | 125 | 124 | 124 [7125 | 126

7

1

Electrical machinery.............
Transportation equipment..........
Instruments and related products. ...

Clay, glass, and lumber producis. .. .....
Stone, clay, and glass products. .....
Lumber and products....... eeeees
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Furniture and misc. manufactures......| 4.
Furniture and fixtures.............. 1.64 | 113 | 117 || 119 | 114 ; 113 | 109 | 106 | 105 | 103 | 104 | 103 | 102 | 104 |r106 | 109
Miscellaneous manufactures.........| 2

Nondurable Manufactures—Total..| 44.85 || 114 | 118 || 119 | 117 | 117 | 118 | 112 | 113 | 114 | 114 |7115 | 117 |-116 [*115 | 115

Textiles and apparel . . ........... veoo.| 11.87 {105 | 107 || 106 | 102 | 102 98 95 97 98 99 | 101 |r101 | r99 (7100 99
Textile mill products......... veeeed] 6.32 11103 | 104 || 104 | 100 98 95 90 90 90 91 93 95 92 | 95 93
Apparel and allied productst........ 5.55 |1 108 | 110 1] 109 | 104 | 107 | 101 | 10t | 104 | 106 | 108 |*109 [r108 [r106 {7106 | 105

Rubber and leather products cerereannan 3.20 | 107 | 113 [} 111} 105 | 105 | 103 | 104 | 103 | 102 | 103 | 103 | 106 |r107 | 98 96
Rubber products................ ool 1.47 | 116 | 128 |{ 127 | 121 | 120 | 118 | 116 { 112 | 110 | 113 | 113 | 119 |r120 96 95

Leather and products. ceeceesecrsa. 1,73 99 99 97 91 93 91 93 94 94 93 94 94 95 | 100 96
&.93 || 118 1 125 1| 126 | 126 | 126 | 125 | 122 | 122 { 123 | 124 | 125 | 126 | 126 | 126 | 126
5.47 |{ 116 | 121 || 121 | 121 [ 123 121 | 120 | 120 | 119 | 119 | 120 { 120 | 121 | 121 | 121
9.34 ) 133 | 142 || 143 | 143 1 142 | 141 | 140 | 138 | 141 | 139 | 140 | 142 | 142 {7141 | 142
2.50 ([ 123 [ 130 {| 132 | 131 | 129 | 129 128 | 124 | 126 | 122 | 124 | 125 | 124 } 122 |ri21

Paper and Printing. .. ........ AN
Paper and allied products......
Printing and publishing.

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

Foods, beverages, and tobacco. .......... 11.51 7 106 | 107 )| 108 | 108 | 108 | 108 | 103 | 105 | 105 | 106 | 106 | 110 (7108 | <105 | 106
Food and beverage manufactures ...| 10.73 {1 105 | 107 }j 108 <108 | 108 | 108 | 103 | 105 | 106 | 106 | 107 [ 110 | 108 [r105 | 106
Tobacco manufactures.............. .78 (| 110 | 108 || 104 { 104 | 106 | 108 | 112 | 100 98 | 103 | 103 | 108 | 107 | 101 |.....

Minerals—Total...... Ceveeereeeeaed| 9.98 (| 114 | 126 () 179 | 218 | 114 | 111 | 113 | 113 | 113 | 112 | 109 | 111 | 114 (112 | 109

Mineral fuels. ........... cevveed 835V 223 115 (Y 129 | 118 | 113} 11} 112 | 114 | 113 | 112 | 111 | 112 | 114 | 112 |?110
Coal.......ovvviiiinennnnen P 2.68 83 78 86 | 81 76 70 69 707 68| 62 58 65 69 70 68
Anthracite.......... Ceveeaeas .36 78 | 57 59! 57| 54| 50 55 62 59 | 52 46 | 44 | 48 56 50
Bituminoug coal........ vevereaas| 2.32 84| 81 90 | 84 80 73 71 72 69 | 63 60 68 72 72 71
Crude oil and natural gas...........| 5.67 |{ 128 | 133 || 135 | 136 | 131 | 131 | 133 | 134 | 135 | 137 | 136 | 134 | 136 | 133 |»130
Metal, stone, and earth minerals. .......| 1.63 || 115 | 119 || 120 | 120 | 116 | 114 | 114 | 111 | 112 | 110 99 | 106 | 110 | 108 | 106
Metal mining...........c.000n R .82 (| 108 | 113 |} 117 | 117 | 108 | 103 | 101 | 103 | 101 96 78 91 | 99 91 | »90
Stone and earth minerals. .......... .81 |y 123 1 124 j| 124 | 123 | 124 | 125 ) 127 | 119 | 124 | 124 | 120 | 121 | 122 |r125 | 122

WITHOUT SEASONAL ADJUSTMENT

INDUSTRIAL PRODUCTION—
TOTAL...........covivnenn. vev..|100.00 || 124 | 134 |{ 136 | 135 ( 136 | 130 | 124 | 124 | 126 | 126 | 124 |r124 | 124 | 116 | 124
MANUFACTURES—TOTAL. .......| 90.02 || 125 { 136 || 137 | 137 | 138 | 132 | 125 | 126 | 128 | 128 | 125 | 125 | 125 |r116 | 125

Durable Manufactures—Total......| 45,17 || 136 | 153 || 153 | 151 | 154 } 146 | 140 | 140 | 141 | 140 | 137 | 136 | 135 {125 | 132

Primary metals. ................. .| 6.70 ) 136 | 132 ]/ 130 | 127 | 129 ) 122 | 110 | 113 | 113 | 108 | 107 | 108 | 109 | =94 | 101

Fenoqs metals...........oo00vennn 5.03 || 115 | 133 {| 131 | 127 | 130 | 122 | 110 | 111 | 111 | 104 | 102 | 104 | 105 91 95

Pigironand steel................ 3.51 (| 115 | 138 11 138 | 134 | 136 1 128 | 114 | 115 | 113 | 105 | 104 | 107 [ 108 | 95 96

Pigiron.......cooiviviiinan .. .37 11 107 | 130 |{ 131 | 130 | 132 | 127 | 117 | 113 | 108 | 100 93 94 99 94 93

Steel. ............ ceveassas) 3.05 )0 117 | 139 |) 138 | 134 | 136 | 129 | 114 | 115 | 114 | 106 | 105 | 108 | 109 96 97

Carbonsteel................ 2.62 {| 112 | 135 |} 133 | 131 | 138 | 131 | 116 | 115 | 113 | 105 | 103 | 108 | 111 96 96

Alloy steel.............. e 43 || 144 | 165 |[ 169 | 152 | 126 | 113 | 105 | 115 | 119 | 114 | 113 | 109 | 102 93 | 104
Ferrous castings and forgings......| 1.52 | 114 | 121 || 116 | 113 | 117 | 108 | 101 | 103 | 106 | 101 98 97 97 80 |.....
Iron and steel castings..........| 1.29 || 109 | 115 }{ 112 | 109 | 113 | 103 98 98 | 103 | 100 98 96 96 79 19.....
Steel forgings.........co.vveuen .23 |1 143 | 154 |j 141 | 137 § 139 | 134 | 122 | 130 | 125 | 111 | 104 | 100 | 101 87 |. e

# Preliminary. r Revised. ¢ Corrected.

* Indexes for women's outerwear have been revised beginning Ja.uary 1954 on the basis of a change from quarterly to monthly reporting
by the Bureau of the Census.

NoTE.—A number of groups and subgroups include 1nd1v1dual 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 || 1952 }19537|] Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. { Mar.{ Apr. { May { June | July | Aug.

Industry

WITHOUT SEASONAL ADJUSTMENT

—Continued
Primary metals—Continued
Nonferrous metals.......... ceeennf 1,67 | 1191 129 |1 128 | 126 | 128 | 122 108 | 118 | 120 | 119 | 122 | 120 | 122 | 103 [»117
Primary nonferrous metals. . . .3 123 | 144 |} 141 | 147 | 147 | 146 | 145 | 145 | 147 | 147 | 147 | 147 | 149 } 142 (»138
Copper smelting........ .. .09 {] 106 | 112 |j 105 | 111 | 114 | 109 | 109 | 104 | 102 | 101 99 97 { 109 | 93 74
Copper refining......... .. .06 99 1 116 || 107 | 116 | 124 | 121 | 121 | 110 | 123 | 115 | 114 } 107 | 114 | 105 ] 102
lead........vvue Crearieanaenn .04 {1 100 | 101 84 97 99 | 1201 108 | 108 | 103 | 113 | 107 | 109 97 79 98
Zinc....o.00n. ereresaceraaens .10 | 112 [ 113 § 115 | 115 | 115 | 107 | 108 | 107 | 102 97 | 100 | 102 | 102 97 | »98
Aluminum. .............. eaes .09 1] 156 | 209 |} 217 [ 222 | 213 { 215 | 217 | 228 | 240 | 240 | 245 | 246 | 245 | 248 | 246
Secondary nonferrous metals . . cees A3 114 1 114 1 110 | 107 | 111 | 106 | 101 96 | 103 | 107 | 115 | 108 | 109 | »86 |.....
Nonferrous shapes and castings....| 1.16 || 119 | 126 i 125 | 121 | 123 | 114 96 | 112 | 113 | 111 | 114 | 113 | 115 | 91 |»111
Copper mill shapes............. .63 i 113 | 112 || 112 | 108 | 110 | 103 78 | 100 | 100 96 | 101 | 102 | 101 76 | 100
Aluminum mill shapee. cerienene .20 [} 140 | 168 || 169 | 163 | 158 | 136 | 126 | 136 | 139 | 143 | 154 | 149 | 162 | 145 | 163
Nonferrous castings............ L33} 115 | 130 || 124 | 122 | 127 | 121 | 114 | 120 | 122 | 118 | 116 | 112 | 112 88 |.....
Metal Fabricating .................] 28.52 || 146 | 167 || 166 | 164 | 167 | 158 | 155 | 155 | 155 | 153 | 150 | <148 |-147 } 138 | 145
Fabricated metal products.........| 5.73 | 121 | 136 {| 140 | 137 | 137 [ 130 | 126 | 124 | 123 | 121 | 120 | 121 | 122 |r116 | 124
Structural metal parts.............. 2.68 | 121 | 137 [ 137 | 135 | 136 | 134 | 135 { 129 | 127 | 125 | 123 | 125 } 126 | 123 | 124
Stampings and misc. metal products..| 2.12 (| 121 | 138 |} 136 | 133 | 133 | 130 | 131 | 127 | 124 } 121 | 117 | 116 | 114 | 106 | 109
Tin cans......oovvvverriannenannns .30 )1 122 | 129 |1 199 | 182 | 139 | 124 69 | 104 | 107 | 105 | 122 | 125 ]| 143 j 153 |.....
Furnaces, gas ranges, and heaters. ... .63 89 93 || 108 | 106 | 113 82 63 74 73 78 84 88 | 93 75 ...,
Machinery...... et et ..| 13.68 || 147 | 160 | 157 | 158 | 161 | 154 | 149 | 146 | 147 | 145 | 141 | 138 | 137 | 128 | 138
Nonelectrical machinery............ S| 9.04 | 136 1 143 11 137 1 137 | 138 1 135 | 137 [ 132 ] 134 ) 132 | 128 | 126 | 125 | 119 ] 118
Farm and industrial machinery......] 8.13 ]l 135 ; 139 }] 136 | 135 | 135 | 133 | 134 | 130 | 129 | 127 | 124 | 122 | 121 [r117 | 116
Farm machinery............. ....] 1.02 || 103 96 93 86 79 73 74 76 80 84 85 84 84 79 75
Industrial and commercial ma-
chinery.............. weeee] 7011 11140 1 145 1 142 1 142 ) 143 | 141 { 142 | 138 | 136 | 134 § 120 | 127 | 127 |r122 | 122
Machine tools and presses. U 68 ) 179 | 188 | 183 | 187 | 188 | 185 | 186 | 181 | 181 | 177 | 167 | 161 | 157 | 152 [ 150
Laundry and refrigeration appliances. .69 |l 108 | 128 94 | 104 | 112 99 | 110 | 106 | 129 | 122 | 120 | 112 | 111 88 91
Electrical machinery................. 4.64 1§ 167 | 194 || 197 | 200 | 205 | 191 | 172 | 172 | 172 { 172 | 166 | 162 | 162 | 145 | 176
Electrical apparatus and parts...... J 3.23 (1162 1 179 (1 178 | 179 | 178 | 176 | 176 | 169 | 167 | 164 | 160 | 159 | 156 | 151 { 153
Radio and television sets........ veen .74 )1 184 | 230 )) 242 } 249 | 276 | 230 | 157 | 173 | 170 | 182 | 172 | 156 | 166 | 116 | 234
Transportation equipment......... 7.54 || 154 | 189 (| 189 | 182 | 189 | 173 | 174 | 183 | 183 | 182 | 181 |80 (<175 {165 | 165
Autos, trucks, and parts............| 4.80 ({102 | 126 [{ 126 | 114 [ 122 [ 103 { 101 | 115 [ 124 | 114 | 117 ] 116 | 111 | 96 98
ULOS. . ot vvsii it iianeeieaaans 1.50 |1 103 | 146 |[ 153 | 134 | 151 | 107 | 107 | 135 | 138 | 142 | 151 | 146 | 143 | 125 | 123
Trucks. . oo ovvvienrverioannoreas .66 || 111 | 118 |} 127 | 115 | 106 95 98 1 103 | 103 | 101 | 101 | 101 96 | 78 80
nght trucks ................... .22 | 105 [ 112 §j 118 | 114 | 106 85 | 100 | 112 | 103 | 104 | 104 | 104 99 86 81
Medium trucks. ....ovvenvnsn. .19 69 58 62 54 50 | 47 56 67 62 66 68 63 64 57 54
Heavy trucks.......... Ceheeann .14 {1 194 | 183 1 186 | 151 | 146 | 134 | 150 | 145 | 164 | 152 | 150 | 148 | 132 99 | 113
Truck trailers..... eeresairaen L07 1| 137 | 229 |1 282 | 275 | 232 [ 229 | 149 | 137 | 143 | 133 | 132 | 141 | 146 | 102 |.....
Auto and truck parts.............[ 2.58 98 | 117 | 110 | 102 | 109 | 102 99 | 106 | 104 | 100 | 101 | 102 96 85 88
Alreraft and parts........... PRSI 1.30 || 368 | 465 || 473 | 480 | 481 | 463 | 483 | 483 | 480 | 485 [ 475 | 472 | 472 | 469 | 466
Shipbuilding and repair............. .81 |[ 136 [ 135 |1 135 |1 130 | 127 | 124 | 127 | 124 | 124 { 124 | 120 |r118 [r115 (7112 | 109
Railroad equipment......o00ieev... .53 74 72 66 64 83 67 53 59 54 54 49 43 39 | 726 33
Railroad cars.......... hereecens .35 62 64 56 55 83 61 41 49 42 44 39| 32 25 17 22

Instruments and related products..| 1.29 |[ 142 [ 155 || 153 | 155 | 156 | 156 | 155 | 148 | 147 | 145 | 140 | 138 | 135 | 132 | 134
Clay, Glass, and Lumber Products.| 5.91 || 118 | 125 |\ 129 | 128 { 131 | 123 | 113 | 112 | 120 | 122 | 124 | 126 | 122 | 109 | 117
Stone, clay, and glass products.....| 2.82 |( 125 | 133 11 137 ; 136 { 139 | 134 | 128 | 122 | 126 | 128 | 128 | 130 | 131 |r128 } 134

Glass and pottery products. ... ..... 1.09 | 114 | 123 | 123 | 122 | 128 | 122 { 116 | 115 | 120 | 121 | 117 | 117 | 115 |r107 | 117
Flat glass and vitreous products. .. .60 [1 122 [ 136 || 134 | 136 | 141 | 139 | 136 | 130 { 130 | 130 | 124 | 124 | 123 [-119 | 127
Flat and other glass....... eeen .47 11124 | 139 )1 135 | 139 | 145 | 143 | 140 | 132 | 133 | 131 | 126 ]| 126 | 125 |r119 | 128

Glass containers. . ............... .26 {1 112 1 120 §| 132 | 121 } 127 | 114 | 102 [ 115 | 121 | 125 | 121 | 126 | 127 | 118 | 125
Home glassware and pottery . .23 94 91 86 84 93 86 77 79 92 93 93 87 81| r63 84
Cement.......covveennrennnnennnns .32 124 | 132 || 143 } 144 | 145 | 137 J 119 | 104 | 110 | 118 | 132 ] 137 | 138 | 150 | 151
Structural clay products............ .35 || 112 | 110 ] 114 | 116 | 116 | 112 | 106 97 | 101 | 107 | 111 | 111 | 115 [r111 § 116
Brick, ..ottt i, v 12 108 | 106 §| 114 | 118 { 116 | 109 97 81 90 | 102 | 115 { 113 | 124 | 116 |.....
Clay ﬁrebnck pipe, and tile..... . .20 116 | 115 117 { 115 | 118 } 116 | 113 { 110 | 110 | 111 | 110 | 112 | 111 [7109 | 112
Concrete and plaster products. .... .. .48 11 155 1 163 1) 175 ) 169 | 170 | 163 | 157 | 143 | 148 | 152 | 157 | 161 | 164 [r170 | 172
Misc, stone and earth manufactures. . .58 || 131 | 143 || 143 | 145 | 146 | 143 | 146 | 140 | 141 | 139 | 135 | 135 | 136 {134 | 138
Lumber and products........... coo| 3,09 111 ) 118 )| 122 | 121 | 123 | 114 | 99 | 104 | 116 | 117 | 119 | 122 | 115 90 | 102
Lumber................ RN ..l 2.05( 105 | 112 il 123 | 118 | 120 | 110 93 98 | 109 | 109 | 113 | 117 | 106 91 98
Mlllwork and plywood .. 60 || 138 | 149 1 135 | 147 | 148 | 141 | 124 | 140 | 160 | 164 | 163 | 161 | 154 92 1 127
illwor! .39 | 118 } 118 3 115 1 117 | 116 | 101 87 96 | 110 | 109 | 111 ] 119 | 128 88 | 115
Softwood plywood........ sereeen L12 |1 167 | 199 5} 164 | 194 | 198 | 206 | 184 | 212 | 241 | 253 § 248 | 229 | 195 95 | 145
Wood containers.......cooeevanns.. .29 99 99 98 94| 96| 94 94 88 90 20 90 91 92 ¢ 85 83
Furniture and Misc. Manufactures| 4.04 || 118 | 131 || 132 | 132 | 135 | 132 | 127 | 119 | 122 | 121 | 115 | 114 | 116 | 112 | 121
Furniture and fixtures ............. 1.64 || 113 | 117 | 116 | 115 | 116 | 114 | 112 | 106 | 107 | 106 | 101 98 | 100 | 799 | 107
Household furniture........... 1.10 || 113 [ 118 || 116 | 114 | 116 | 113 | 109 | 103 | 105 | 105 | 100 96 98 98 | 107

Fixtures and office furniture.........| .54 || 112 | 116 {[ 117 | 118 | 117 | 115 | 117 | 113 | 110 { 107 | 103 | 103 | 10§ [-100 | 106
Miscellaneous manufactures........| 2.40 || 122 | 140 || 143 | 144 | 148 | 145 | 138 | 128 | 133 | 131 | 125 | 124 | 127 | 121 | 130

? Preliminary. r Revised, ¢ Corrected.
For other footnotes see preceding page.
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average == 100)]

1947-49{| Annual 1953 1954
pro-
por-
tion || 1952 |19537|| Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.

Industry

WITHOUT SEASONAL ADJUSTMENT
—Continued

Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 121 | 122 | 122 | 118 | 110 | 111 | 115 { 115 | 114 | 114 | 115 |107 | 117

Textiles and Apparel. . ........ ve...| 11.87 {( 205 | 107 )| 111 [ 104 | 203 ) 98| 92| 99 | 105 | 104 | 100 | 98| 95| 86 | 103
Textile mill products............... 6.32 10103 | 104 (1 107 ( 102 | 100 | 96 | 87| 91| 95| 94| 93| 94| 92| 81| 96
Cotton and synthetic fabrics. . ... ..l 3.72 (1105 | 107 |{ 120 | 105 | 101 | 102 f 90| 97 ;100 { 100 | 99 ] 99| 96 85 99
Cotton consumption.............. 2.30 (| 104 | 104 |t 107 | 104 | 103 { 101 | 89 | 100 | 101 [ 100 | 97} 95| 92} 80| 99
Synthetic fabrics................. 97 [t 112 | 115 |} 119 | 109 | 102 | 105 95 89 o8 | 100 | 102 { 107 |r110 { 105 | 102
Fabric finishing........cco0eun.n. .45 11102 | 101 |1 100 [ 100 | 87§ 96| 83| o1 | 97| 97| 92| 91| 761 621} 93
Wool textiles. ....ooevvrinnenennn .. 97 8] 7814 8 73| 74| 64 61| 58 58! 60| 63| 68 r70| 68 ).....
Wool apparel yarns. . ............ A6 96 91911021 o3 | 82| 68| 59| 68| 72| 72| 80 | 84 | 8L [ 78 [.....

Wool fabrics.........

Knit goods 1.15 1115 ] 116 {] 118 | 116 | 115 | 108 | 97 } 103 | 109 | 105 | 103 | 105 | 106 | 789 |»109
Hosiery...... .. . .65 || 116 | 113 | 114 | 115 | 114 {109 | 94 [ 113 | 119 | 112 | 111 | 110 | 106 | 78 | 106
Full-fas] TV evevnnenan .45 1121 | 118 |{ 117 | 119 | 118 { 114 | 97 | 120 { 127 | 120 | 119 | 116 } 110 | 79 | 108
Seamless hosiery.....o...vuse.. .20 11 105 | 102 | 105 { 104 | 104 | 98 | 87| 96 {102 | 93| o1 | 95| 98 | 77 | 100

Knit garments............. e .50 11 113 | 119 [} 125 { 117 {116 | 107 | 101 | 90 | o5 | 96 | 93 | 99 | 106 |7103 | 114
Floor coverings. ........... Ceeeeen .48 95 99 94 97 1 101 87 88 89 96 94 90 81 80 | r64 | »88
Woven carpetS..veesereansoenases .31 80 86 80 83 89 69 72 76 85 83 77 68 66 | 736 | P70
Apparel and allied products........| 5.55( 108 | 110 [| 115 | 166 [ 107 | 160 | 98 | 107 } 115 | 116 | 108 | 103 | 99 | 91 | 110
Men's OULEIWEAT . .. . v.vevernenenens 1.78 || 105 | 113 |[ 127 | 113 | 105 | 104 { 87 | 111 | 117 | 102 [ 111 | 108 | 95 | 780 | 110
Men's suits and coats. ........... .73 871 96 {107 | o4 | 90| 88| 781 96 { 92 771 19 88| 81| r56 | 98
Men’s snits. . ..... - .50 83 92 94 83 83 86 8t | 102 96 80 78 84 75 52 92

Men’s outercoats . et A3 ) 83 ) 8911133 1115} o4 | 71| 46} 52| 56| 48| 65| 8 | 87 57| 98

Shirts and work clothing.......... .99 i 114 | 124 )| 122 | 125 | 114 | 113 90 | 120 | 133 | 118 | 132 | 121 | 101 94 | 118
Women's outerwear! . ............ .| 1.85 1108 { 103 fl 111 | 92| 96| 83| 98 | 113 [ 126 | 138 | 116 | 105 | 104 | 96 | 114
Women's suits and coats. .. ... ... .76 || 123 | 117 || 145 | 106 | 118 90 | 122 | 144 } 164 | 165 | 102 80 | 114 | 127 | 147
Misc. apparel and allied mfrs........ 1.92 [ 111 | 112 |[ 112 | 108 | 114 | 109 { 105 | 98 | 104 | 107 | 96 | 97 | 98 | 797 | 105
Rubber and Leather Products. . .... 3.20 )| 107 | 113 || 112 | 107 | 111 | 103 | 98 | 103 | 108 | 108 | 104 | 103 | 106 | 86| 97
Rubber products. .................. 1.47 |/ 116 | 128 || 122 | 122 | 127 | 120 | 111 | 114 | 114 | 118 | 116 | 118 | 121 | 85 { 92
Tires and tubes................ e .70 11 115 1 117 [1 106 | 103 [ 108 { 101 | 93 | 96 | 112 | 108 | 111 | 111 | 119 | 84 | 75

Auto tires.
Truck and bus tires.
Miscellaneous rubber products. .

Leather and products. . veveneed] 17390 99 991103 94| 97| 89| 87 ( 94| 102|100 | 94| 89| r94 | r87 | 102
....................... v 44 | 87| o1 931 85| o1 | 87| 81| 87| o5| 8| 8 | 90| 80| 7z |.....
Cattlehlde leathers............... 290 87| 921 941 86| 94| o1 | 8 | 93| 101 ] 92 o3| 96 93} 75| ....
Skin leathers............... Ceees .15 86 | 89 90 | 83| 87) 79| 72| 74| 82| 82 73 79| 81 65 ...,
Shoes and slippers. .. ............ .. .90 (| 104 | 103 || 109 97 97 85 88 | 102 | 110 | 109 | 103 93 | 100 94 | 111
Miscellaneous leather products. ... .. .39 |1 101 | 100 || 102 96 | 101 99 92 85 91 91 82 79 84 87 94
Paper and Printing...... eeeeninean 8931|118 | 125 | 123 | 127 | 132 | 129 | 121 | 120 | 124 | 127 | 128 | 126 | 126 | 116 | 124
Paper and allied products. . ........ 3.46 || 120 | 132 () 135 | 135 | 140 | 135 | 119 | 126 | 133 | 135 | 136 | 134 | 136 ( 120 | 137
Pulp and paper.........coeeuennen- 1.76 |1 120 | 130 |[ 133 | 130 | 138 | 133 | 117 | 128 | 132 | 133 | 131 | 132 | 136 | 116 | 135
Wood pulp. ..o ceeeinnaannn 51 11132 | 142 || 146 | 141 | 151 | 147 [ 129 | 142 | 145 | 148 | 146 | 148 | 153 | 133 | 150
Paper and board............. ceeo| 1.25 (1116 | 125 |[ 127 & 126 | 132 | 127 | 113 | 122 | 127 | 127 | 125 | 125 | 129 | 109 | 128
Printing paper........... e 22 | 111 | 119 || 121 [ 118 | 124 | 120 | 112 | 120 | 122 | 124 | 121 | 117 | 120 | 99 | 121

Fine paper............counenn A4 1117 | 116 || 148 | 118 [ 121 | 120 { 109 | 112 | 121 | 121 | 121 | 120 | 123 | 96 | 122
COAISe PAPET. .o vvvrennonnnennss 220 1 112 | 118 | 118 | 118 | 127 | 124 | 113 | 122 | 125 | 122 | 116 | 117 | 119 | 102 | 12}
Miscellaneocus paper...... P (18 11 123 [ 129 )] 127 1 128 | 136 | 131 | 123 | 135 | 130 | 138 | 137 | 134 | 136 | 126 | 137
Paperboard. .. ...c.vueeeenaens 41 (1 117 | 134 || 141 § 137 | 143 | 137 | 115 | 128 | 130 | 131 | 128 | 132 | 136 [r112 | 133
Building paper and board....... J10 (112 | 118§ 121 | 122 | 123 {108 | 92 | 96 | 113 | 121 | 124 | 125 | 137 | 123 | 131
Converted paper products........... 1.70 || 120 | 134 [ £37 | 140 | 143 | 136 | 121 | 123 | 134 | 137 | 141 | 136 | 135 | 124 | 139
Shipping containers. ........ N .51 11120 | 133 || 138 | 141 | 140 | 135 | 118 | 115 | 126 | 133 | 135 | 133 | 132 | 119 | 136
Sanitary paper products....... e (11 11126 | 138 || 134 | 139 | 151 | 139 | 131 | 147 | 155 | 149 | 158 | 144 [ 144 | 139 | 146
Printing and publishing............ 5.47 11 116 | 121 || 116 | 122 | 126 | 126 | 122 | 116 | 118 | 121 | 122 | 121 { 119 [-113 | 116
Newsprint consumption....... veeees| 1.85 01151 118 [ 106 | 119 | 129 | 131 | 117 | 108 | 114 { 120 | 129 | 125 | 119 | 102 | 107
Job printing and periodicals......... 3.62 §f 117 | 122 || 121 | 123 | 125 | 123 | 125 | 121 | 120 | 121 | 119 | 119 | 120 |r119 | 120

Chemical and Petrol Products.| 9.34 || 133 | 142 || 141 | 142 | 145 | 145 | 141 | 140 | 144 | 142 | 140 | 139 | 139 | 7133 | 139
Chemicals and allied products......| 6.84 § 137 | 147 |[ 143 | 145 | 151 | 150 | 146 | 146 | 150 | 150 | 147 | 145 | 144 | 138 | 145

Industrial chemicals............ .| 2.54 )1 140 | 154 || 157 | 150 | 151 | 149 | 147 | 145 | 150 | 150 | 150 | 150 | 152 | 146 | 151
Basic inorganic chemicals 57 11137 | 149 |} 147 | 138 | 153 | 153 | 148 | 141 | 157 | 159 | 157 | 159 | 155 | 148 |. . ...
Industrial organic chemicals....... 1.97 | 141 1 155 || 160 | 154 | 150 | 148 | 147 | 145 | 148 | 148 | 148 | 147 | 151 |-145 | 150

Plastics materialg. . .ooveeeennns 24 {1 157 | 183 {1 175 1 181 | 179 | 173 | 166 | 168 | 192 | 193 | 190 | 179 | 183 | 148 |.. ...
Synthetic rubber............... A1 175 1 186 || 176 | 162 | 147 | 152 | 1S3 | 148 | 152 | 144 | 127 | 120 | 122 | 121 | 126
Synthetic fibers.............. .59 (| 141 | 156 || 167 | 148 | 143 | 135 | 136 | 133 | 135 | 142 | 146 | 149 | 157 | 151 | 155
Miscellaneous organic chemica]s, . 1.03 133 | 144 | 150 | 150 | 148 | 149 | 149 { 147 | 144 | 141 | 141 | 141 143 | 143 | 146

Vegetable and animal oils,.......... .64 || 112 | 116 94 | 109 | 140 | 141 | 135 | 138 [ 138 | 122 | 114 { 104 926 91 96
Vegetableoils. . ........ henerenas .48 |1 110 | 112 83 1 106 | 144 | 141 | 137 | 138 | 138 | 122 | 109 95 85 80 84
Grease and tallow.............. .o A6 ] 119 1134 125 ) 120 | 129 | 140 | 127 | 138 | 140 | 122 | 131 | 132 | 127 | 126 | 129

Soz.\p and allied products............ .71 |1 110 t 113 97 { 116 | 134 | 128 | 117 | 118 | 124 | 127 | 111 | 104 99 69 | 104

Paxqtg ........ eeveeeerarennaens .o .66 I 112 | 118 |[ 119 | 118 | 117 | 147 | 116 | 114 | 115 | 115 | 116 | 116 | 117 | 117 | 117

Fertilizers............. eesesanans 223 |( 122 [ 124 || 104 | 112 | 108 | 101 | 106 | 112 | 136 | 170 | 173 | 137 | 107 95 { 100

? Preliminary. r Revised.
1Indexes have been revised beginning January 1954 on the basis of a change from quarterly to monthly reporting by the Bureau of the Census.

NoTe.—A number of groups and subgroups include individual series not published separately, For description and back figures, see BULLE-
1IN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. P v ption an gy
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INDUSTRIAL PRODUCTION—Continued
[Federal Reserve indexes, 1947-49 average = 100}

1947-49|| Annual 1953 1954
pro-
por-
tion |[1952 [19537|| Aug.| Sept.] Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May | June | July | Aug.

Industry

WITHOUT SEASONAL ADJUSTMENT

—Continued

Petroleum and coal products....... 2.50 || 123 } 130 || 135 { #33 | 131 | 131 | 128 | 125 | 126 | 121 | 120 | 123 | 124 | 122 |r124
Petroleum refining. ................ 1.97 |} 128 | 135 | 138 § 136 | 135 | 137 | 137 | 134 [ 136 | 129 | 128 | 130 | 131 | 130 |»131
Gasoline. ...........coiunennn. 1.04 1} 132 | 144 |} 150 | 147 | 143 | 147 | 146 | 140 | 141 | 135 | 137 | 140 | 141 | 141 |»141
Automotive gasoline............ .98 || 128 | 139 |1 144 | 141 | 138 | 143 | 141 [ 136 | 136 | 131 | 132 [ 136 [ 136 | 136 [.....
Aviation gasoline, . ............ .06 (| 194 | 227 |1 243 | 247 [ 220 | 211 | 228 | 214 | 227 | 212 { 215 | 218 | 235 | 229 §.....
Fueloil..........cvviiiiiniiinns .56 128 } 130 128 | 128 ) 128 | 130 | 129 | 131 | 135 | 127 | 121 | 121 | 122 { 122 |»122
Distillate fuel oil......... ..... .30 [} 151 | 155 |} 152 | 153 | 155 | 155 | 153 | 156 | 164 | 155 | 146 | 145 | 148 | 150 |.....
Residual fueloil............... .26 102 | 101 100 98 97 1 100 | 102 | 104 | 102 96 93 94 92 89 |.....
Kerosene. .......oovevunnnenannn .10 4 119 [ 117 {] 105 | 108 | 116 | 116 | 124 | 128 | 135 | 116 | 106 99 | 100 97 |.....
Lubricating ofl. ..t A7 112 | 106 110 | 112 | 111 | 112 | 109 | 105 | 111 | 104 | 103 | 109 | 111 | 104 |.....
............................. 26 97 | 111 |} 112 } 110 | 109 | 107 | 102 97 90 86 80 80 79 77 75
Aspha.lt roofing and siding. .... AN .15 || 102 99 || 139 | 123 | 121 90 53 57 67 78 | 103 | 118 { 135 | 110 | 127
Foods, Beverages, and Tobacco . . ... 11.51 )] 106 | 107 || 118 | 123 | 120 | 111 98 97 926 98 | 98 |*104 | 110 {108 | 115

Food and beverage manufactures 10.73 {1 105 | 107 [| 118 | 124 | 120 | 111 99 97 9 98 98 | 103 | 110 {7109 | 115
Food manufactures. . . .
Meat products.

Natural cheese. . ..... [P .07 103 | 112 116 | 102 89 86 93 1 100 | 109 | 117 | 133 | 159 | 161 129 | 113
Concentrated milk............. .19 91 93 94 72 67 68 74 78 84 95 | 115 | 139 | 139 | 109 94
Icecream.............. .28 102 | 106 135 | 118 94 80 73 72 87 92 | 107 | 110 | 139 | 144 | 133
Canned and frozen foods. . . 1,13 || 117 | 121 |} 209 | 233 | 154 | 104 86 76 72 71 75 85 99 | 138 | 194
Grain-mill products. ...... 1.16 j| 108 | 106 || 109 | 111 | 111 | 103 | 101 | 106 | 104 | 101 99 | 106 | 114 | 112 | 111
Wheat flour................... .46 84 81 83 84 90 82 76 86 83 78 75 76 78 78 82
Cereals and feeds. . ............ 70 || 124 | 122 || 126 | 128 | 125 | 117 | 117 | 119 | 118 | 116 | 114 | 127 | 137 |r134 | 130
Bakery products. . ............... 1.64 || 101 | 100 §| 101 | 102 { 101 99 97 95 97 96 96 | 96 | 798 | r99 98
Sugar. . ... ..o .27 i 104 1 113 75 |1 106 | 250 | 277 | 177 89 63 58 63 76 | r82 73 ...,
Canesugar................... A1 0 109 | 113 11 124 7 121 | 105 97 96 97 [ 104 | 116 | 103 | 109 | 121 | 112 §. ...,
Beet sugar....... [N 13 94 | 108 27 89 | 370 | 420 { 242 77 24 2 24 42 43 32 |.....
Confectionery. . .....c.cvuvie.n. L71 |} 102 | 102 92 | 135 | 135 | 128 88 | 111 | 110 99 89 81 80 66 91
Miscellaneous food preparations ... 1.41 [} 100 | 104 || 108 } 113 | 110 | 107 | 102 | 100 | 103 | 105 | 103 | 105 | 108 [r109 | 107
Beverages..........ccoviviiiinann. . 102 | 105 {1 118 | 113 | 116 99 84 82 89 98 i 103 | 115 | 126 {7118 | 112

Bottled soft drinks........ . . 5T PN | AR [ DI P I,
Alcoholic beverages. . . .
Beer and ale. ..
Liquor distilling.

Liquor bottling................ 99 | 107 92 | 115 | 148 | 146 89 79 88 | 101 98 | 104 | 104 85 85
Tobacco manufactures. ............ .78 §| 110 | 108 || 117 | 111 | 116 | 111 92 98 9 | 101 99 | 108 | 113 92 |.....
Cigarettes..........ooviniinaiin, ., .46 | 114 | 111 |} 123 | 115 | 118 | 110 96 | 105 | 100 | 106 | 103 | 112 | 119 98 |.....
Claars. . iiiie e e 17 105 | 108 || 110 | 110 | 120 | 122 90 90 96 97 95 | 109 | 111 83 |.....
MINERALS—TOTAL............... 9.98 || 114 | 116 |} 122 | 122 | 118 | 113 | 111 | 111 | 110 { 109 | 109 | 112 | 114 |[-110 | 111
Mineral Fuels..................... J 8.35 ) 113 | 115} 119 | 119 | 116 | 113 | 113 | 115 ; 113 | 112} 111 | 111 | 113 | 108 »110
Coal......... oot 2.68 831 78 85| 84 | 84| 76 71 74 | 68| 61 58 [ 62 63 57 | 68
Anthracite. . ...................... .36 78 57 56 | 60 66 | 55 51 62 59 438 44 45 50 44 48
Bituminous coal. .............. ..., 2.32 84 81 90 88 87 79 74 75 69 63 60 65 65 59 71
Crude oil and naturalgas.......... 5.67 || 128 | 133 |1 135 | 136 | 13t | 131 | 133 | 134 | 135 ) 137 | 136 | 134 | 136 | 133 |»130
Oil and gas extraction..... [P 4.82 125 | 129 || 131 [ 130 | 126 | 128 { 128 | 128 [ 130 | 131 | 132 | 129 | 129 | 124 |r123
Crudeoil......oooiiiiiai.,. 4.12 120 | 124 | 126 | 126 | 120 | 120 | 120 { 120 | 122 | 125 | 127 | 124 | 125 | 120 |»118
Naturalgas........co0vvvnnn..., .34 |} 159 | 167 || 156 | 150 [-165 | 179 | 188 | 190 | 182 | 182 |. ... ... feeeifa]oeinn
Natural gas liquids. .............. .36 1l 145 | 157 || 158 | 160 | 159 | 162 | 166 } 163 | 167 | 161 | 156 | 155 | 156 | 151 [.. ...
Oil and gas well drilling. ........... .85 || 144 | 154 1) 160 [ 167 | 158 | 147 | 163 | 170 | 163 | 165 | 163 | 163 | 176 | 179 |. .. ..
Meztal, Stone, and Earth Minerals .| 1.63 || 115 | 119 || 137 | 135 | 127 | 110 98 | 91 94 | 93| 99| 116 | 123 | 119 | 119
Metal mining. ..................... .82 |1 108 | 113 [ 140 | 139 | 122 | 95 74 74| 76 731 79| 108 | 119
Ironore...........coiiiiiiiiai,, .33 104 | 128 199 | 198 | 155 85 40 39 42 39 58 | 126 | 152

Nonferrous metal mmmg
Copper mlnmg .
Lead mining.

Zinc mining. ....... | os|l107| 87| so| 76| 72| 74| 71| 75| 80 77| 18| 78| 79
Stone and earth minerals..........| .81 { 123 | 12¢{ 133 | 131 | 132 | 126 | 122 | 108 | 113 | 114 | 119 | 125 | 127 {130 | 130
? Preliminary. r Revised.

For other footnotes see preceding page
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[Federal Reserve index numbers, 1947-49 average=100]

OUTPUT OF CONSUMER DURABLE GOODS

1947-49 Annual 1953 1954
Product pro-
portion| 1955 | 1953 | Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
SEASONALLY ADJUSTED
CONSUMER DURABLES—TOTAL..[100.00 | 105 | 127 | 129 | 121 | 118 | 112 | 109 | 112 | 113 | 112 | 116 | 119 | 119 |r117 | 115
Major Durables ......... PN ..| 69.72 ) 109 | 138 | 142 | 130 | 1 117 | 114 | 119 | 121 | 119 { 126 | 130 | 128 |r127 | 126
e s T 32,10 1 103 | 146 | 150 | 137 | 132 | 127 | 127 | 133 | 134 | 133 | 139 | 145 | 136 | 127 | 121
Major household goods teveseee.| 36,13 1 115 | 1321 136 | 125 | 121 | 110 | 104 | 108 | 110 | 109 | 116 | 120 | 124 |r128 | 131
Furniture and floor covermgs ...l 35.32 | 109 | 113 | 115 | 109 | 107 | 102 99 ] 98] 99 99 97 96 96 | 102 | 107
Household furniture. .es 11.31 | 113 | 118 | 118 | 123 | 112 | 109 | 104 { 102 | 103 | 103 | 102 | 100 | 102 | 104 ; 110
Floor coverings............ .| 4.01 95 99 | 104 98 93 84 87 87 87 86 82 84 79 | 97 98
Appliances and heaters............| 15.60 99 1 118 | 109 99 | 101 93 95 | 104 | 111 | 105 | 114 | 117 | 110 {r115 | 109
Major appliances............ ...} 11,88 | 100 | 123 | 111 | 101 | 104 98 | 100 | 108 { 117 | 109 | 117 | 120 | 111 |*119 | 113
Ranges.......... ceeerveasa..| 2,601 75| 90| 80| 85 77)] 68| 67| 70} 85| 8 76| 83 ] 81 83 |.....
Refrigeration appliances.......| 4.98 | 106 | 137 | 113 96 | 105 98 | 108 | 114 | 131 | 118 { 136 | 144 | 131 | 135 } 125
Laundry appliances. ... 2.51 ] 115 | 141 | 143 | 136 | 137 | 136 | 125 | 145 | 140 | 129 | 134 | 124 | 113 | 136 | 146
Heating apparatus..... .. 3.72 94 | 100 | 101 ot 92 79 79 90 89 91 {103 | 106 | 107 ; 101 |.....
Radio and television sets. ... 5.21 1184 [ 230 | 279 | 248 | 221 | 185 | 145 | 148 | 142 | 151 | 178 | 198 | 246 | 245 | 270
Radio sets...... Cereeees eeeeess]| 3.42 53 67 72 60 65 66 59 58 47 43 43 43 45 47 56
Television sets. .....ovveeeene..| 1.79 ] 436 | 541 | 676 | 606 | 518 { 413 | 307 | 321 | 325 { 356 | 436 | 493 | 631 | 624 | 678
Other Consumer Durables..........{ 30.28| 951102 { 101 | 101 (101 1101 | 97| 95! 9 | 94| 93| 93| 9% | 93| 92
Auto parts and tires.......... ...| 14.00 | 90{ 9ot 89 89 | 88 89 88 88 90 88 89 90 96 89 |.....
Misc. home and personal goods ..... 16.28 | 100 | 111 | 111 | 111 | 112 | 110 | 106 | 101 | 102 | 100 96 | 96 96 | 96 | 98
WITHOUT SEASONAL ADJUSTMENT
CONSUMER DURABLES—TOTAL..|100.00 | 105 | 127 | 127 | 122 | 131 | 110 | 103 | 112 | 117 | 119 | 119 { 116 | 116 |r102 { 113
Major Durables............. e 69.72 1109 | 138 | 138 | 130 | 142 | 113 | 106 | 121 | 127 | 129 | 131 | 126 | 125 [r107 | 121
........................ ....| 32,10 | 103 | 146 | 153 { 134 | 151 | 107 { 107 | 135 } 138 | 142 | 151 | 146 | 143 | 125 | 123
Major household goods. ... ... vee..| 36,13 | 115 | 132 [ 125 | 129 | 137 | 120 | 106 | 109 | 119 | 120 | 116 | 110 | 112 | 92 | 121
Furniture and floor coverings...... 15,32 ] 109 | 113 | 110 | 110 { 112 | 106 | 104 | 99 | 103 | 102 97 92 93 89 | 102
Household furniture........ veoo| 11,31 1113 1 138 | 116 | 114 | 116 | 113 | 109 | 103 | 105 | 105 | 100 96 98 98 | 108
Floor coverings........c.ovovunn. 4.01 95 99 94 97 | 102 87 88 89 96 94 90 81 80 | r64 88
Appliances and heaters..... [N 15.60 99 | 118 | 101 | 108 | 114 96 92 98 | 117 | 117 | 116 | 112 | 112 | 83 | 101
Major appliances..... teveeeee..| 11.88 1 100 | 123 95 | 105 { 110 98 | 100 | 106 | 130 | 129 | 124 { 117 | 114 | 788 95
Ranges.......ooovevnenennnns 2.60| 75] 90| 8} 92| 8| 75| 66| 71| 91| 93 79] 80| 76| 531].....
Refrlgeratlon appliances 4,98 | 106 | 137 89 95 | 100 86 | 111 | 114 | 145 | 144 | 153 | 147 | 141 | 109 99
Laundry appliances......... .o 2.51 | 11S [ 141 | 126 | 145 | 160 | 149 | 122 | 135 | 159 | 151 | 130 | 111 | 117 90 | 128
Heating apparatus.......... ool 3.72 94 | 100 | 120 | 117 | 127 90 68 73 75 79 9t 96 | 104 86 1.....
Radio and television sets..........] 5.21 | 184 | 230 | 242 | 249 | 276 | 230 { 156 | 173 | 170 | 182 { 172 { 155 | 165 | 116 | 234
Radio sets,......... reeaereenns 3.42 53 67 65 62 68 68 57 58 51 49 49 48 29 51
Television sets. . ...... venevnses| 1.79 | 436 | S41 | 581 | 606 | 673 | 541 | 347 | 391 | 397 | 435 | 406 | 360 | 397 | 281 | 583
Other Consumer Durables.......... 30,28 95102104 103|106 (103 | 96 | 921 95| 94| 92| 92| 94| 90 | 94
Auto parts and tires..............] 14.00 o0 91 95 93 93 89 84 84 87 85 87 90 96 91 |.....
Misc. home and personal goods..... 16.28 | 100 | 111 | 111 | 112 | 117} 115 | 107 99 | 103 | 102 96 94 93 | 89 98

rRevised.

NoTE.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets may
be obtained from the Division of Research and Statistics. For a description of this index, see BULLETIN for May 1954, pp. 438-447.

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

{Compiled by Bureau of Labor Statistics.

In thousands of persons]

1953 1954
Industry group
Sept. Oct., Nov. Dec. Jan. Feb, Mar. Apr. May June July Aug. Sept.
SEASONALLY ADJUSTED
Total.......... e 13,821 13,680( 13,447| 13,251 13,063| 12,935 12,840( 12,705 12,632| 12,589(-12,371] 12,335 12,361
Durable goods...........| 8,154 8,062 7,868 7,748 7,621 7,509 7,405 7,295 7,227 7,182 r7,020; 6,974] 6,974
Ordnance and accessories. .. 194 193 187 184 177 165 150 137 125 120 ri17 113 113
Lumber and wood products. 697 699 685 667 653 657 663 656 676l 684 r592 586 635
Furniture and fixtures. .... . 313 307 300 295 289 286 287 284 284 284 r283 292 294
Stone, clay, and glass products. . 465 463 457 446 432 431 429 426 427 425 430 432 430
Primary metal industries..... .| 1,129 1,112} 1,088] 1,069 1,044; '1,022] 1,005 991 981 983 979 974 969
Fabricated metal products 939 919 898 866 865 844/ 836 837 839 r834 827 819
Machinery except electric 1,294| 1,280 1,253 1,226] 1,212 1,202 1,184 1,169| 1,153 1,140| r1,119{ 1,125 1,129
Electrical machinery..... 941 924 900 866 847 831 819 811 799 784 r793 799 807
Transportation equipment 1,520 1,507{ 1,449} 1,487 1,470] 1,435] 1,409| 1,380 1,342| 1,324] r1,277] 1,237 1,183
Instruments and related pro
UCES. o ce v iniii e iernenns 242 241 242 239 236 232 228 223 221 216 214 213 216
Mise, manufacturing industries.. 420 417 409 403 396, 393 387, 382 382 383 r382 376 379
Nondurable goods. ......| 5,667 5,618 5,579 5,503 5,442 5,426| 5,435 5,410/ 5,405 5,407| r5,351 5,361 5,387
Food and kindred products. 1,133} 1,122{ 1,135 1,114 1,102§ 1,103f 1,109; 1,110{ 1,111} 1,106} r1,084) 1,081| 1,077
Tobacco manufactures. .. 93 92 94 97 96 94 93 93 94 9 95 93 95
Textile-mill products. . .| 1,099 1,067 1,036] 1,013 987 980 979 979 974 986 977 1,002 998
Apparel and other finished ‘tex:
tiles. .. oiiiiiiii i 1,087] 1,085 1,068 1,051 1,05t 1,064] 1,046 1,037 1,034| r1,026/ 1,025 1,028
Paper and allied products 44 442 435 436 435 434 433 435 438 439 438 444
Printing, publishing and all
industries. ............. 520 517 517 514 517 517 519 518 519 r518 517 520
Chemicals and allied produc 547 543 537 540 533 53t 529 530 525 r523 523 525
Products of petroleum and coal. 185 185 184 182 180 180 179 178 180 180 r179 176 176
Rubber products............ . 221 214 207 206 204 202 199 196 198 199 178 176 195
Leather and leather products. .. 339 336 336 334 332 331 330 327 328 326 r332 330 329

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

{Compiled by Bureau of Labor Statistics.

In thousands of persons]

1953 1954
Industry group
Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr. May | June July Aug. | Sept.
WITHOUT SEASONAL ADJUSTMENT
Total.............. ereaeeeen 14,061{ 13,852 13,534 13,319 13,002} 12,906/ 12,818} 12,590} 12,437 12,480)-12,212| 12,448| 12,593
Durable goods...........| 8,161 8,088 7,910 7,791 7,616 7,520 7,430 7,309 7,208 7,177| 76,917 6,936 6,979
Ordnance and accessories....... 194 193 187 184 177 165 150 137 125 120 r117 113 113
Lumber and wood products..... 721 713 695 654 617 627 643 649 679 701 r604 609 657
Furniture and fixtures. ........ 315 313 308 301 293 292 290 283 277 275 r272 288 295
Stone, clay, and glass products. . 467 465 459 448 428 427 429 428 427 427 424 434 432
Primary metal industries....... 1,129 1,112 11,0881 1,074f 1,049 1,027 1,010 991 976 983 7969 969 969
Fabricated metal products...... 939 924/ 902 875 874 864 852 840 833 831 7809 819 819
Machinery except electrical..... 3,262F 1,254] 1,240| 1,238/ 1,230| 1,220 1,202 1,187{ 1,165} 1,151; r1,108f 1,097 1,101
Electrical machinery........... 941 933 913 883 855 839 827 811 791 776 765 783 807
Transportation equipment...... 1,520 1,507| 1,449 1,487] 1,470 1,435; 1,409 1,380; 1,342 1,324] 1,277/ 1,237 1,183
Instruments and related prod-
UCES. et ireseins e 242 242 243 241 237 233 229 224 220 215 216 211 216
Misc. manufacturing industries.. 430! 434 425 407 386 393 389 380 374 375 7363 376 388
Nondurable goods. ......| 5,900 5,764| 5,624; 5,528 5,386 5,386 5,388/ 5,281} 5,229/ 5,303] 5,295 5,512 5,614
Food and kindred products.....| 1,326] 1,224; 1,149 1,083] 1,024; 1,009 1,009 1,01t 1,03t 1,079} r1,142] 1,222] 1,264
L T . 112 109 101 104 97 90 84 82 82 82 83 102 114
‘Textile-mill products.... 1,088 1,067 1,046; 1,028 997 995 989 979 969 981 953 987 988
Apparel and other fini
tiles...... R .| 1,099 1,103 1,085{ 1,084/ 1,062] 1,088/ 1,101 1,030 985 987 r980{ 1,045 1,054
Paper and allied products. . . 450 448 446 442 438 437 436 433 433 436 430 436 442
Printing, publishing and all
industries. ............. 0.0 521 525 522 §25 514 514 517 516 515 519 r513 512 520
Chemical and allied products.... 555 552 548 540 540 536 539 534 525 517 r513 515 528
Products of petroleum and coal. 188 185 184 181 178 178 177 176 179 181 r181 180 179
Rubber products........... . 221 216 210 209 206 203 199 195 197 198 173 174 195
Leather and leather products. . . 34 334 334 332 332 339 338 325 315 324 327 338 331

rRevised.

Not1e.—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 September 1954 are preliminary.

Seasonally

adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor Statistics have been compiled by the
Back data may be obtained from the Bureau of Labor Statistics.

Bureau beginning September 1954,

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
Sept. July Aug. Sept. | Sept. | July | Aug. | Sept. | Sept. July Aug. Sept.
Total........ P 71.42 | 70.92 | 71.06 | 71.86 | 39.9 | 39.4 | 39.7 | 39.7 1.79 1.80 1.79 1.81
Durablegoods. . ........cocvveveiiennn.. 77.14 | 75.83 1 76.59 { 76.99 | 40.6 | 39.7 { 40.1 | 40.1 1.90 1.91 1.91 1.92
Ordnance and accessories. ............. 79.13 [r79.80 | 80.20 | 78.01 | 41.0 [r40.1 | 40.1 | 39.4 1.93 1.99 2.00 1.98
Lumber and wood products............ 66.97 1763.24 | 66.04 | 70.38 | 40.1 [40.8 | 41.8 | 41.4 1.67 r1.55 1.58 1.70
Furniture and fixtures................. 62.78 1 62.02 | 63.59 | 63.43 | 40.5 | 39.5 | 40.5 | 40.4 1.55 1.57 1.57 1.57
Stone, clay, and glass products. . ....... 71.10 }*71.33 | 72.04 ( 72.67 | 40.4 §{740.3 | 40.7 | 40.6 1.76 1.77 1.77 1.79
Primary metal industries. .. ........... 85.63 [80.81 § 81.27 | 82.47 | 40.2 [38.3 | 38.7 | 38.9 2.13 2.11 2.10 2.12
Fabricated metal products. ............ 75.70 [*75.60 | 76.55 [ 76.95 | 40.7 | 40.0 | 40.5 | 40.5 1.86 | r1.89 1.89 1.90
Machinery except electrical. ........... 82.57 | 80.60 | 81.20 | 80.60 | 41.7 { 40.1 | 40.2 | 39.9 1.98 2.01 2.02 2.02
Electrical machinery.................. 72.09 [71.53 | 72,22 | 72.76 | 40.5 {739.3 | 39.9 | 40.2 1.78 1.82 1.81 1.81
Transportation equipment. ..... .. 84.23 1 84.38 | 85.20 | 85.60 | 40.3 | 39.8 { 40.0 | 40.0 2.09 2.12 2.13 2.14
Instruments and related products 74.16 {v72.29 | 72.83 | 73.60 | 41.2 1739.5 | 39.8 | 40.0 1.80 1.83 1.83 1.84
Miscellaneous manufacturing industries..| 63.36 [{762.79 { 64.00 | 64.48 | 40.1 | 39.0 | 40.0 | 39.8 1.58 | r1.61 1.60 1.62
Nondurable goods........... eriereaaes 63.57 | 64.74 | 64.45 ) 64.91 | 39.0 | 39.0 | 39.3 | 39.1 1.63 1.66 1.64 1.66
Food and kindred products............ 67.04 | 69.72 | 67.98 | 68.56 { 41.9 | 41.5 | 41,2 | 41.3 1.60 1.68 1.65 1.66
Tobacco manufactures...........ov....| 46.92 151,54 | 49 .54 | 48.19 § 39.1 {37.9 | 38.4 | 39.5 1.20 § r1.36 1.29 1.22
Textile-mill products. ................. 51.65 |r51.41 ) 52.36 | 52.33 § 37.7 [r37.8 | 38.5 1 38.2 1.37 1.36 1.36 1.37
Apparel and other finished products..... 47.12 | 47.17 | 48.78 | 48.96 | 34.9 | 35.2 1 36.4 ) 36.0 1.35 1.34 1.34 1.36
Paper and allied products..... veesesee ) 73.87 |774.62 | 74.80 ] 75.65 § 42.7 | 42.4 | 42.5 | 42.5 1.73 | 71.76 1.76 1.78
Printing, publishing and allied produects..| 87.14 |*86.94 | 87.62 | 87.78 | 38.9 {~38.3 | 38.6 | 38.5 2.24 | r2.27 2.27 2.28
Chemicals and allied products. .| 77.83 |779.35 | 78.72 1 79.90 | 41.4 | 40.9 | 41.0 | 41.4 1.88 | r1.94 1.92 1.93
Products of petroleum and coal 04 .35 |1794.53 | 92.84 | 94.76 | 41.2 | 41.1 1 40,9 ] 41.2 2.29 1 r2.30 2.27 2.30
Rubber products............... ..] 74.88 [776.83 | 76.05 n.a. 39.0 {*39.4 | 38.8 n.a. 1.92 1.95 1.96 n.a.
Leather and leather products........... 48.99 | 51.38 | 51.10 [ 49.90 | 35.5 | 37.5 | 37.3 | 35.9 1.38 1.37 1.37 1.39

rRevised. n.a. Not available,

Note.—Data are for production and related workers.
Bureau of Labor Statistics.

Ocroser 1954

Figures for September 1954 are preliminary.

Back data may beTobtained from the
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION
[Compiled by Bureau of Labor Statistics. In thousands of persons}

Manut c Transpor(tja- Federal.d
anufac-~ Py ontract tion an . : State, an
Year or month Total turing Mining construction public Trade Finance | Service Tocal
utilities government
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456
44,382 15,321 982 2,169 4,141 9,519 | 1,711 4,925 5,614
43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5,837
44,696 14,967 889 2,333 3,977 9,645 1,796 5,008 5,992
47,289 16,104 916 2,603 4,166 10.012 1,862 5,278 6,348
48,306 16,334 885 2,634 4,185 10,281 1,957 5,423 6,609
49,660 17,259 844 2,644 4,224 10,533 2,025 5,486 6,645
SEASONALLY ADJUSTED
1953—September. . 49,707 17,263 835 2,679 4,247 10,523 2,041 5.484 6,635
QOctober.... . 49,711 17,125 826 2,728 4,245 10,563 2,050 5,506 6.671
November................ 49,422 16,901 825 2,708 4,205 10,577 2,044 5,494 6.668
December................ 49,109 16,704 818 2,686 4,176 10,579 2,050 5,490 6.606
1954—January.................. 48,812 16,497 805 2,581 4,118 10,577 2,054 5,487 6,693
February................. 48,607 16.349 794 2,618 4,087 10,543 2.065 5,490 6,661
March............... ... 48,441 16,262 772 2,654 4,012 10,552 2.067 5,488 6,634
April. ... i i, 48,268 16,122 753 2,641 4,015 10,524 2,075 5,506 6,632
May..ooovieiinn, 48,177 16,038 744 2,634 4,011 10,494 2,081 5,508 6,667
June......... ... 48,102 15,994 740 2,624 4,016 10,480 2,083 5,518 6,647
July..ooooooi L 47,982 15,775 742 2,637 4,014 {10,507 2.095 r5,555 6,657
August....... .. ... 47,939 15,736 729 2,630 3,999 10,508 2,094 5,552 6,691
September............... 48,031 15,769 722 2,623 4,012 10,483 2,111 5,522 6,789
WITHOUT SEASONAL ADJUSTMENT
1953—September. . ............. 50,200 17,510 839 2,866 4,265 10,523 2,041 5,566 6,590
October.................. 50,180 17,301 826 2,889 4,257 10,669 2,040 5,506 6,692
November............... 49,851 16,988 829 2,789 4,216 10,828 2,034 5,467 6,700
December 50,197 16,765 822 2,632 4,187 11,361 2,040 5,435 6,955
1954—January.. 48,147 16,434 805 2,349 4,069 10,421 2,033 5,377 6,659
February. 47,880 16,322 790 2,356 4,039 10,310 2,044 5,380 6,639
March............... ... 47,848 16,234 772 2,415 3,992 10,305 2.057 5,406 6,667
April.......... ... .. ..., 48,068 16,000 749 2,538 4,008 10,496 2,075 5,506 6,699
May..ooooviinnnnn... 47,935 15,836 737 2,634 4,008 10,375 2,081 5,563 6,701
June......... ... .. ... ... 48,137 15,888 744 2,729 4,032 10.414 2.104 5.601 6,625
July.. ..o r47,808 r15,627 735 2,795 4,043 r10,377 2,126 r5,638 76,467
August. ................. 48,031 15,860 736 2,340 4,028 10,353 2,125 5,635 6,454
September............... 48,511 16,007 726 2,897 4,028 10,483 2,111 5,605 6,744
rRevised.

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. September
1954 figures are preliminary. Seasonally adjusted figures formerly compiled by the Federal Reserve from unadjusted data of the Bureau of Labor
Statistics have been compiled by the Bureau beginning September 1954. Back data may be obtained from the Bureau of Labor Statistics.

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

Civilian labor force
Total non- Total Employed!? Not in the
Year or month institutional labor labor force
population force Total Unem-
Total In nonagricul- In ployed
tural industries | agriculture

1945. ... ...l 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 . ..o 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1048. ... ... il 108,482 62,748 61,442 59,378 51,405 7,973 2.064 45,733
1949, .. ..ol 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, . .. .ol 110,780 64,599 63,099 59,957 52,450 7.507 3,142 46,181
1950 ... ..ol 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952, . ..l 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710
1953 ..o 115,046 66,965 63,417 61,894 55,366 6,528 1,523 48,081
1953—August........... 115,232 68,238 64,648 63,408 56,134 7,274 1,240 46,994
September........ 115,342 67,127 63,552 62,306 55,044 7,262 1,246 48,215
October. . . .. 115,449 66,954 63,404 62,242 55,083 7,159 1,162 48,495
November. 115,544 66,873 63,353 61,925 55,274 6,651 1,428 48,671
December. 115,634 66,106 62,614 60,764 55,326 5,438 1,850 49,528
1954—January?......... 115,738 66,292 62,840 59,753 54,469 5,284 3,087 49,447
February......... 115,819 67,139 63,725 60,055 54,351 5,704 3,671 48,679
March........... 115,914 67,218 63,825 60,100 54,225 5,875 3,725 48,696
April............. 115,987 67,438 64,063 60,598 54,522 6,076 3,465 48,549
May.......cooov 116,083 67,786 64,425 61,119 54,297 6,822 3,305 48,297
June............. 116,153 68,788 65,445 62,098 54,470 7,628 3,347 47,365
July. ..., 116,219 68,824 65,494 62,148 54,661 7,486 3,346 47,395
August........... 116,329 68,856 65,522 62,276 55,349 6,928 3,245 47,473
September........ 116,432 68,565 65,243 62,144 54,617 7.527 3,099 47,866

eCorrected

lIncludes self-employed, unpaid family, and domestic service workers.

2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore,
not strictly comparable with earlier data.

Note.—Details do not necessarily add to group totals. 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 may be obtained
from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY
[Seasonally adjusted. In millions of dollars)

Private Public
Business Other
Total
Year or month Resi- non- Mili- | High- | Conser-| All
Total dential resi- | Total t pr other
Total || Indus- | Com- { Public | den- ary way | vation e
trial |[mercial| utility tial
2,680 | 1,229 254 292 683 430 3,809 125 | 1,381 570 | 1,733
2,985 1 1,561 442 348 771 508 3,628 385 | 1,302 528 | 1,413
3,510 | 2,082 801 409 872 614 5,751} 1,620 | 1,066 500 | 2,565
1,715 | 1,287 346 155 786 413 | 10,660(f 5,016 734 357 | 4,553
885 759 156 33 570 335 6,322|( 2,550 446 285 | 3,04t
815 989 208 56 725 382 3,073 837 362 163 } 1,711
1,100 | 1,672 642 203 827 463 2,398 690 398 130 ; 1,180
4,015 | 4,195 §] 1,689 } 1,132 | 1,374 | 1,428 2,362 188 895 240 | 1,039
6,310 | 4,896 §| 1,702 856 | 2,338 | 2,050 3,433 204 | 1,451 394 | 1,384
8,580 | 5,693 }} 1,397 | 1,253 | 3,043 | 2,580 4,825 158 | 1,774 629 | 2,264
8,267 | 5,322 972 11,027 | 3,323 | 2,795 6,405 137 { 2,131 793 | 3,344
12,600 | 5,680 (| 1,062 | 1,288 1 3,330 | 3,174 7,000 177 | 2,272 881 | 3,670
10,973 | 7,217 |l 2,117 | 1,371 1 3,729 | 3,574 9,418 887 1 2,518 853 | 5,160
11,100 { 7,460 (| 2,320 | 1,137 | 4,003 | 3,547 | 10,901|{ 1,388 } 2,820 854 | 5,839
11,930 | 8,436 || 2,229 | 1,787 | 4,416 | 3,511 | 11,379]| 1,307 | 3,165 830 | 6,077
995 710 173 163 374 289 931 97 287 60 487
October. .. ........ 2,880 1,982 979 710 164 173 373 293 898 79 267 58 494
2,002 976 726 164 187 375 300 934 75 277 59 523
1,992 981 718 164 188 366 293 963 69 289 64 541
1,992 971 729 170 189 370 292 964 80 271 62 551
2,004 972 736 176 187 373 296 1,046 81 329 61 575
2,017 981 738 182 176 380 298 984 75 302 64 543
2,063 1,032 726 184 165 377 305 962 73 295 66 528
2,116 1,081 722 176 171 375 313 950 68 299 66 517
2,113 1,085 718 171 172 375 310 957 88 294 63 512
2,161 1,128 718 168 174 376 315 923, 74 294 62 493
2,199 1,160 730 165 187 378 309 924 68 289 59 508
2,210 1,178 727 157 191 379 305 950 68 301 55 526
? 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}
]?)}v’vr:é’rgiigf 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
047 e e e 7,760 2,296 5,464 3,154 941 785 392 597 1,890
1048 . e 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155
1040 e e 10,359 3.718 6,641 4,239 559 885 824 1,376 2,476
1050 . e e 14,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
105 e e 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
O e e 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408
R PPN 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008
1953—September. .. ... ... ... ... 1,742 725 1,017 507 383 145 138 116 451
October. .. ... . i e e 1,892 689 1,203 635 235 171 153 200 500
November......... ... i, 1,394 483 911 484 232 101 140 138 298
December. .......c..iiiiiiiniiiiiiin. 1,300 479 821 434 136 97 176 131 326
1954—JanUAIY .. ovt et 1,152 363 789 462 111 114 132 117 216
February. ... .. ..o 1,221 436 785 509 106 93 144 125 244
March.. ... i s 1,528 484 1,043 668 80 134 179 140 328
April. . e 1,692 477 1,215 796 94 178 171 163 290
B it e e e i 1,925 669 1,256 825 86 179 189 218 428
June. . ..o 1,733 625 1,108 720 107 192 186 172 357
July. oo 1,837 681 1,156 745 108 145 201 187 450
August. .. oo 1,573 509 1,064 693 93 141 181 136 330
Se tember. . ... ... i 1,816 589 1,227 oo e AR

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

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

Value of contracts, in millions of dollars]

Federal Reserve district
Total
Month Cictsy” N Phila- | Cl Rich st. | Mi K
tricts ew ila- eve- ich- : . inne- ansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas
1953—June........... 1,116 63 223 79 165 115 112 156 74 -10 41 o8
July. .. 1,793 94 299 117 221 149 199 334 121 98 63 99
August 1,414 90 242 77 221 152 123 217 90 48 59 94
1954—June........... 1,733 93 267 117 177 165 208 343 105 57 91 111
uly........... 1,837 95 270 143 207 163 167 394 110 86 90 112
August......... 1,573 109 198 106 193 133 175 306 85 76 90 102

Ocroser 1954
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PERMANENT NONFARM DWELLING UNITS STARTED
[In thousands of units]

Private Government-underwritten
Rural
Year or month Total }| Urban | non- . | Public
farm Total 1- 2- Multi- Total FHA VA
family | family { family
359 156 458 373 20 66 57 158 158 |[.......s
434 272 620 533 28 58 87 220 220 |........
134 75 208 185 9 15 1 47, 41 6
404 267 663 590 24 48 8 152 69 83
480 369 846 740 34 72 3 440 229 21
525 407 914 763 46 104 18 393 2971 102
589 436 989 792 35 162 36 466 361 108
828 568 1,352 1,151 42 159 44 686 486 200
595 496 1,020 2 40 88 71 413 264 149
610 517 1,069 939 46 84 58 420 279 141
565 539 1,068 933 42 94 36 407 252 158
1953—September......... R 95 47 48 92 81 3 8 36 22 14
October..........o.uns oo 90 43 47 20 79 4 7 O] 37 22 15
November..........covvuus 82 39 43 80 70 3 2 33 20 13
December. ....oovvieiennnn 66 35 31 65 54 3 8 1 27 15 12
1954—January..........coevunnnn 66 n.a. n.a. 65 53 2 10 r1 25 13 12
February.................. »75 n.a. n.a. 74 65 2 7 »1 30 16 14
March........ooviiiniines »95 n.a. n.a. 293 83 3 7 ”2 37 21 16
April............ 2108 n.a. n.a. »107 96 3 7 r1 44 24 20
May.oooseananen 2109 n.a. n.a. 2107 98 3 7 141 49 24 25
June............ 2117 n.a. n.a. »113 n.a. n.a. n.a. »4 56 28 28
July........... »112 n.a. n.a. »109 n.a. n.a., n.a. r3 52 25 27
August .......oiviiiiin, r111 n.a. n.a. 72110 n.a, n.a. n.a. 1 60 27 33
September.........civun. r114 n.a. n.a. ?112 n.a. n.a, n.a. 2 60 26 34
» Preliminary. n.a. Not available. 1Less than 500 units.

NoTte.—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 basig of reports of building permits jssued,
reported starts of public units, and a sample of places not issuing permits.

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

Monthly—seasonally adjusted Monthly—without seasonal adjustment

Annual
Class 1953 1954 1953 1954

1952 | 1953 | Aug. | Mar. | Apr. | May | June | July | Aug. |{ Aug. | Mar. | Apr. | May { June | July | Aug.

126 127 130 112 111 112 11 109 111 134 105 108 114 116 114 114

109 103 112 78 79 84 85 80 90 112 78 79 84 85 80 920
168 171 169 104 98 94 95 94 20 162 105 96 93 93 91 87
142 135 131 127 134 144 155 151 138 142 117 118 127 158 181 149

64
144 143 145 126 127 128 127 119 119 153 126 127 133 132 120 125
181 215 221 177 136 136 164 159 145 331 51 88 224 255 255 217
140 143 145 132 130 128 125 125 126 146 125 128 130 129 126 129
46 43 4 41 39 39 38 38 40 44 41 40 39 38 38 40

Grain.......
Livestock. ..
gorest products

Merchandise, 1. c. 1

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars}

Merchandise exports excluding

Merchandise exports? military-aid shipments? Merchandise imports3
Month -

1952 1953 1954 1952 1953 1954 1952 1953 1954
1,254 1,293 1,092 1,189 1,016 922 922 922 833
1,344 1,199 1,182 1,260 926 r998 893 856 809
1,447 1,391 1,124 1,330 1,053 921 964 1,005
1,355 1,394 r1,426 1,187 1,054 r1,258 933 1,013
1,480 1,453 1,399 1,244 1,085 1,135 835 902
1,171 1,384 1,474 1,058 1,013 1,114 861 933
1,030 1,358 71,290 893 960 £1,022 839 908
1,087 1,187 61,177 916 911 974 818 840
1,229 1,256 [......... 981 1,051 |....... . 877 926
1,216 1,259 {......... 1,043 1,019 f......... 918 814
1,190 r1,253 |[......... 95 1,031 |...... oon 805 849
1,391 1,353 ...l 1,108 1,137 cvreeel] 1,083 907

10,168 10,659 {10,164 9,077 8,018 8,344 7,065 7,379

sPreliminary. *Estimated. rRevised.

1Exports of domestic and foreign merchandise,
3Department of Defense shipments of grant-aid military equipment and supplies under the Mutual Security Program,
3General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.~~Bureau of the Census, Department of Commerce.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)

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

Federal Reserve district

United
Year or month .
States || o ton| New | PBI- | Cleve. | Rich- | At | Chi- | St. | Minne| Kansas| o | pSan
York hi land | mond | lanta | cago | Louis | apolis | City ran-
phia cisco
SALES!
1947, ..ot . 98 99 99 96 97 97 96 99 97 98 28 94 99
1948. ... o i 104 102 103 104 105 103 103 104 104 104 103 105 104
1949 . . .. e 98 99 98 100 98 100 101 97 98 99 99 102 98
1950. .. .. i 105 103 101 106 105 105 109 104 104 105 108 113 105
1951 . .o 109 105 105 109 111 113 115 108 107 104 111 117 109
1952, . i e 110 104 101 109 110 118 124 106 110 104 113 124 114
1953 . it e 112 105 102 110 113 119 126 111 112 104 112 125 115
SEASONALLY ADJUSTED
1953—August. .... et 112 99 99 116 120 r116 130 109 110 102 112 127 ri14
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.............. 112 108 101 108 112 121 127 115 113 107 114 125 109
1954—January.........0.unn 107 105 101 106 104 109 122 106 108 104 110 119 108
February.............. 109 109 102 111 104 117 123 107 112 108 109 121 107
102 99 106 92 r119 117 101 108 95 103 115 111
105 102 109 104 122 127 111 114 100 113 120 111
102 100 105 98 ri15 122 108 106 104 109 123 114
106 102 109 107 120 129 110 122 103 115 127 114
107 101 109 105 117 132 106 112 r105 118 132 r115
104 105 107 108 120 131 107 110 105 112 127 116
WITHOUT SEASONAL ADJUSTMENT
1953—August. ....ovuiinennnen 98 79 75 92 104 99 114 98 100 97 104 r115 109
September. .o 112 112 102 108 114 121 122 113 109 110 109 119 111
October. . 115 107 110 114 115 122 130 112 119 118 114 128 11
Novembe 136 129 129 142 142 144 146 137 136 121 129 144 131
December..... PP 192 194 178 188 187 211 219 188 185 171 189 209 195
1954—January.............. . 83 83 81 80 80 80 94 82 83 75 83 94 85
February..... e 86 81 83 84 80 89 101 83 88 83 86 98 86
March...............0. 89 86 85 91 82 r97 110 86 92 79 90 102 88
April F N 110 108 101 109 105 r124 129 109 112 101 110 119 107
May........... PPN 106 102 98 104 98 r114 120 108 106 104 109 119 107
June..........ooill .1 106 106 99 104 100 r113 114 108 110 96 108 112 105
July..oooooo il 88 77 73 78 82 93 106 86 789 r84 97 111 100
August................ 297 83 80 85 94 102 ?115 97 100 99 104 115 111
STOCKS!
1947.......... et 93 95 98 93 93 94 90 89 923 91 93 89 93
1048, . ..o 107 105 105 107 107 105 108 111 102 110 108 110 107
1049, . e 100 100 97 99 100 101 102 100 96 100 100 101 100
1950, .. ottt 109 109 105 108 106 113 120 110 107 104 113 112 110
1951, e 129 124 124 127 128 133 140 128 128 117 132 132 131
1952, . iiiiiiiiiiiinas 118 111 113 113 111 130 135 115 117 107 124 126 125
1953, . cviennnnnnnn e 126 116 116 119 119 141 146 123 126 115 136 138 133
SEASONALLY ADJUSTED
1953—August. ... 131 119 r121 122 124 r149 141 128 134 120 145 142 135
117 117 122 121 139 148 127 129 122 141 141 132
117 116 122 124 143 148 126 124 113 138 139 132
115 115 120 121 144 149 124 121 115 137 136 133
112 113 117 121 132 142 122 118 111 133 131 129
114 111 114 115 133 142 117 117 106 128 128 123
112 107 113 113 132 141 117 127 110 128 130 121
118 111 112 112 r136 141 121 120 111 129 127 124
117 113 114 113 r135 135 122 116 111 125 127 116
120 115 116 117 r137 137 122 118 111 127 128 119
117 114 117 115 r139 135 122 119 112 131 131 122
116 117 116 117 r139 137 122 129 r113 133 133 129
119 115 115 116 139 2136 124 116 119 »138 »131 129
WITHOUT SEASONAL ADJUSTMENT
1953—August. .. voeiinnn. ool 126 114 r137 116 119 r148 141 121 130 115 137 r139 128
ptember. ..... N 132 120 123 127 127 143 152 129 138 123 144 147 137
October.......ocvuuen. 141 132 130 139 137 154 161 139 138 126 149 152 148
November. . ... s 142 134 132 137 136 151 165 143 132 128 152 151 144
December...... PPN 109 105 104 103 106 115 125 111 104 101 117 120 108
1954—January.......ooeenun. 108 102 98 99 104 120 130 108 99 100 118 115 111
February..... e 114 106 104 111 111 127 139 114 108 106 125 127 113
March........oovevenn. 126 120 116 120 119 r142 147 126 123 115 133 136 125
April........... ri127 122 118 123 120 r146 143 126 124 116 134 135 125
May 126 121 118 119 119 r146 138 124 123 113 134 130 129
June 116 110 107 109 109 r133 128 116 119 107 127 121 122
July.... 115 105 104 103 106 ri135 128 114 120 r109 125 123 125
August..........coounnn 2120 115 111 109 112 139 136 118 119 114 r129 129 122
#Preliminary. rRevised. .
1Figures for sales are the average per trading day, while those for stocks are as of the end ot 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- celizet.sii 0%:23 Out- plus
(total (end ing (tpt 1 (total | Stock stand- out- Re-
forh) of " (()rdgrs‘;’_ f%ra : ora S igg stand- | ceipts
mont. mont end of orders ing

month) month) | month) orders
1944 AVerage. ... ..ottt e 246 574 596 244 256 2.4 2.5 5.0 1.0
1945 average. ... ... ..t 276 604 775 277 291 2.3 3.0 5.3 1.0
1046 aAVerage. ... ... 345 767 964 373 354 2.3 3.0 5.3 1.1
1947 average.... ... ..o 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 average. ... ... ... e 381 979 494 386. 363 2.7 1.4 4.1 1.0
1049 AVerage. ... ... it e 361 925 373 358 358 2.7 1.1 3.8 1.0
1050 average. ... ... ... 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1951 average. ... ... 391 1,202 460 390 379 3.2 1.3 4.4 1.0
1952 average............ ... 397 1,097 435 397 401 2.9 1.2 4.1 1.0
1953 average.... .. ... .. ... 402 1,157 421 403 397 3.0 1.1 4.2 1.0
1953 —August.... ... . r345 r1,142 r492 r403 7369 3.3 1.4 4.7 1.2
September. . 388 1,206 492 r452 7452 3.1 1.3 4.4 1.2
October . . 440 1,297 462 531 501 2.9 1.1 4.0 1.2
November. . 477 1,327 371 507 416 2.8 0.8 3.6 1.1
December 725 1,042 288 440 357 1.4 0.4 1.8 0.6
19054—January... ...t 310 1,010 370 278 360 3.3 1.2 4.5 0.9
February.. . ... .. ... 299 1,075 403 364 397 3.6 1.3 4.9 1.2
March. ... .o 351 1,176 343 452 392 3.4 1.0 4.3 1.3
April. . 402 1,183 279 409 345 2.9 0.7 3.6 1.0
May. o 372 1,161 247 350 318 3.1 0.7 3.8 0.9
June. ..o 378 1,067 386 284 423 2.8 1.0 3.8 0.8
July. oo 306 1,042 468 281 363 3.4 1.5 4.9 0.9
AugustP.. ... e 349 1,096 460 403 395 3.1 1.3 4.5 1.1

?Preliminary. rRevised.

1The first three ratios are of stocks and/or orders at the end of the month to sales during the month.
sales and receipts for the month.

2These figures are nof estimates for all department stores in the United States.
department stores located in various cities throughout the country.

total department store sales.

3Receipts of goods are derived from the reported figures on sales and stocks.

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]

The final ratio is based on totals of

They are the actual dollar amounts reported by a group of
In 1953, sales by these stores accounted for about 50 per cent of estimated

New orders are derived from receipts and reported figures on

Without seasonal adjustment

1950 1951 1952 1953 1951 1952 1953 1954
Nov. 4.... 109|Nov. 3.... 121|Nov. May S5.... 113|May 3.. 111|{May 2.. 114|May 1.... 112
11.... 118 10.... 127 3 12.... 110 10,... 117 9.. 128 8.... 123
18.... 127 17.... 130, 19.... 99 17.. 99 16. . 105 15.... 97
25.... 110 24.... 123 26.... 100 24, . 105 23.. 112 22.... 106
31.. 97 30.. 97 29.... 104
Dec., Dec. June 2.. June June .97
6 9.. 2 1 L. 111
16. . . 115
23.. 97
30..
1953 1954
Jan. Jan. 3.... 8i|Jan. 2.. 81fJuly 7.. 75|July 5.. 79\ July 4.. 79 July 3.. 93
10... 89 9.. 94 14.. 83 12.. 83 11, 92 10.. 77
17.... 92 16..., 85 21.. 81 19.. 82 18.. 84 17.. 88
24.... 86 23.. 86 28.. 80 26.. 79 25.. 83 24 .. 84
31.... 87 30.. 85 31.. 87
Feb. 3.. 81|Feb. 2.. 84 Feb. 7.... 88iFeb. 6.. 86]Aug. 4.. 88|Aug. 2.. 87|Aug. 1.. 86|Aug. 7.. 92
10.. 94 9.. 87 14. .. 92 13.. 91 11, 87 9.. 90 . 14.. 97
17.. 94 16.. 89 21... 85 20.... 86 18.. 93 16. . 95 21, 100
24.. 95 23.. 83 28.... 93 27.... 9 25.. 97 23.. 100 28.. 102
30.. 110
Mar, 3.. 99iMar. 1., 85|Mar. 7.... 96/Mar. 85]Sept. 100(Sept. Sept.
10.. 5 8.. . 92 4 1 2
17.. 95
24, . 10C
31....
Apr. 7.. 118{Apr. 3.. 103|Oct. vev. 116|0Oct. 3.... 112{Oct. 2..... 110
14.. 97 10.. 113 126 10.... 120 9. .......
21.. 105 17.. 118 ...l 124 17.... 118 16........
28.. 104 24.. 101 cees 122 24.... 113 230,
31. 113 30........
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 Federal Reserve .1 8 |} Federal Reserve | , .| 8 [| Federal Reserve 8
district, ﬁ;ﬁ 1‘33 maos. district, {“(515%1 IT(l)lé; mos. district, %'5% 1’8%2 mos. district, {\‘)usg[; i]‘l)!éi mos.
area, or city V711954 area, or city 1954 area, or city YT 11954 area, or city 1954
United States | »—1 ¢| —3||Cleve.-cont. Chicago-cont. Kan. City-cont.
Met. Areas-cont. Met. Areas-cont. Met. Areas-cont.
Boston. .. ... | +4| +2; 41|{ Wheeling- Decatur?. .. ... —7| =3 —4|{ Wichita....... +137 +7 -4
Steubenville2 -3 -1 —8|| Peoria2........ ~7 —4 =7|| St. Joseph..... —1 =2/ —6

Met. Areas? Rockford. ... .. —~9) —7) —8|| Omaha. +21 47 +4
Portland. .. -2 420 —=2i|Cety Tri-CitiesZ, .. .. ~5 0 -7 Albuquerque ~3 +5 —4
Boston . .. +7! 41  +2i| Portsmouth?...| —4 47 42| (Moline, QOklahoma Clty 410} +19] +4

Dow: ntown Rockland; Tulsa.......... —4| 420 —1
Boston...... +7 -2 Oj|Richmond..... ¢ 41 =3 F Da{;{efnporg) 113 48 46
Suburban ort Wayne? . St
Met. Areas! h 3 Cities
Boston. s —+8 48 +6 Washington? o 4 1 Indianapolis?. . —4 —6 =5 Greeley....... -1 —6 =7
Cambridge. of 1 2l e anEient. - A M M _Srouth 39"322» —_lg —_1_% -—_1? Hutchinson. . . -8 —4 -3
Lowell- ol 4f gl Wash....... 47~z —of ferre Rawter. . —% 8 T2 Joplin. . -5 4§ -2
JAWIENCE .- 5 3 g/ BaltimoreZ.. ... +3 =2 -1 D° Moi Dids.. - o 14 3|| Kansas City.. =3 +12t -2
New B*;dfgrd Te el 3| Ashevillez. (11 —11) 1] —5| P paoes ool L1 To Zy)) Beid —of +18 -2
orcester 3 - \l}valeitghz Sal e _T_l +_§é ;‘_-i Sigu;thcify ...... h s s i
ivi inston-Salem 2 +38 4|l Waterioo. .. .. Z3|pattas. ....... o +6 -3
Covingfield of 42| 41| Sharleston, S.C1 01 -1 Detraite 111000 -0 X8 i
i’r::)vi%eiwef =3 43 -3 ((:;olumhi??z _g '{1; +§ Flint2......... —1 44| —5||Met. Areas
N;er?glvkl- < “°|| Grand Rapids? | 1| -5/ —4fi Shreveport. ... -8 49 -2
New York...... +6| —2 W portsmouth? —4 -7 _—7 Jackson?....... -9 —6| —10|; Corpus Christi. | +11] +8 -3
Richmond?.....| +2| +% -2 Kalamazoo. . +1/ =4/ —1|| Dallas?....... +1] 48 -2
AZE{S Areas! Roanoke?... .| Z2| {1e| _4a| Lansing?....... +2|+11|  +S{ El Paso....... -1 +2 -6
any-Sche- Charleston Saginaw. ...... —1] —6] —8|| Fort Worth....}| —4] <435 -3
nectady-Troy| —+3f =3 -2 W. Va 2 —8 —11] —o Greep Bay..... » -6 0| 43| Houston2...... o +4 -3
gl}lzany. PR :‘f_-z l’g) —% TR %ﬁdlso?{. TEEE i% ;} —(1) Waco......... —4| +15 -3
>C! enectady. . - —2lCities ilwaukee=., ..
gmﬂghlamto" :; _g ::25 Cumberland- Cities San Francisco..| »0 +2 -5
P‘iluéacl’éé . ~1 —a| 3| Hoeserstown.... =5 ~& 9 vile ~11f —4] -9
Niagara Falls, | 44/ 0 42| Spartanburg.. .} —8  —4 <9 B iy Creek. || —o —s5| —12]|Met. Areas?
Newg\a[‘o::k-& % Lynchburg®....| -8 0 —4)| Muskegon —6| —7| —12| Phoenix2....... -3 =5 —13
N 8 2 Newport News. 0 =9 —10{| port Huron _13| —171 —12|| Fresno? —71 =5 —¢
ew Jersey...| + -2/ 41 Huntington? _g _s | Port Huron.... 3 1 Jresno esd T » 3 5
Newarkliss - +~)£é T8 ol Parkersburg. .| =3 -~ —11 Sheboygan.. ... 8 -5 2 °xs>o£§f£3n' S A
. Y. City2, .. - e
- L.AZ..,.,. =5 -1 -4
Rochester?.. ... +15 4 +4latlanta. ... .. .. P41 4 —1 St. Louis. .. ... -1 +6| =2 Westsid 3 4 —i
Syracuse?...... +11] =9 -1 estsideL.AZ  +3| +
Utica-Rome. . —4| 0 —5||Met. Areast Met. Aveas Long Beach?. o +1] -—4
Utica......... +1 +4 -t lléirrl;x}lngham 2., ;é 1—2 —g Fort Smith. .. .. —8 10 -2 g:rsxatlgel\lﬁ iﬁc.a‘ . +(§ ig - ;
obile........ — i 2 — H ] . -
Cities Montgomery. ..} +1 416 ~2 Little R~0Cl§ b 4 12 _+l Riverside and
Bridgeport? -7 =21 =7]l Jacksonville2 +3| +10] <42 Evansville®..... 12 17 13 San Ber-
Elmita o =5 -1 7| Miami*.......| Fs 2| 11| sonsvilel- T3 A3 il nardine.... -3 46 -3
Poughkeepsie...| +2| +2| +1}|Orlando........ +6 +14] 2| St. Louis? F1 45l Z7)| Sacramento®...) 45 +7) —4
St. Petersburg- 5 - . S p San Diego?..... P—4 -1 -8

t. P 3 +5 +8 i Memphis? 420 +7 [} ;i

Philadelphia...| —8 -7 -5 Tampa. p Tt San Franc:gco-

Met. Areas %\t Petersburg. +Z +1(7) —fli Cities ogiﬁ?ﬁ? Lo P20 44 -3
¥Vilming2ton. RO B ——}1 -I;(l) Atg:&%f,'. e "13 17 il %:(li?li};h ....... —t? _-IIZ —té Berkeley?....| —4a| 4| -8
L;::é;%‘t‘er’z .... :é :7 —-5 Augusta. ... —8 +3 ol Dé):{(rll;%‘é’;l 3 +8] 5

T e pe . — 5
ghllg{lelghxa?. . —’Z —-Z —?g (l\ido;g;t;us. _;’9 +_li _g Minneapolis. . .| +3) r+1 —1|| San Francisco?| 4| +4f -2
eading. . .... - - —ol s h.. —4 =7 =6 Vallejo. ...... o -3 —4

Scr_ranton ....... =71 -6 -3 Bzzzgnlgouge =1 7 ol|Met. Areast San Jose2...... —3| +12] -1

W 11kes-Bagrc— New Orleans?. .| #-4+6 —3| 41 Mpls.-St. Paul?| <4/ +2| 41|| Stockton2...... —10[ —10| —12
Hazleton2. .... —17| —10| -9 Jackson?....... Zel 45 I3 Minneapolis?..| 44| +3| <+ Portland?......| 242 +3| —5

City Chattanooga?. .| -8 —2{ —2f St Paulz... . +4| -1 0|} Salt Lake City2,| -5 r—2/ -8

York?......... —11] —2| -6l Knoxvillez... . +8] 42| 3|| Sioux Falls..... o o +1 geatktlez e +3] 47| -1
Nashville?. . ... -5 —4l .. . pokane®. . =2 —4 -6

Cleveland. ..... »—10 —8 —10 Citj:s ville +3 4 Cﬁusk . 147 43 Tacoma? +5 43 -3

ankato.......

Afgm?grfgﬁ ...... -2 —4f =2 1‘3[0“‘,3: ~~~~~~~~ —1; —‘; —g Duluth- Cities
Akron?. ... -8 =7 -7 Br?;éoian """" s i"z 6 Gsupfrllrmh . +§ _‘? _g Tucson. ...... »+45 0 —11
8§ant.on2 i —; “‘% ‘2 """"" : e Fork 17 j‘_z +2 gakersﬁ%d? | =1 =7 -6

incinnati2....| — -3 - ce - ise an
Chicago....... p-3 -2 <=3|[LaC —4 23 _s|| B

Cleveland?..... =2 —8 ~7 alrosse........ —~4 —3 —5| Nampa...... —
Ctﬁzinf:lsz ..... —1| 42| —1|{Met. Areas! I(Ij\ﬁg[ﬁus ,,,, ? +_§1_g t(l, _é
Springfield?. ... —3| —8 —10|| Chicago®....... +1 o o|Kansas City....| —~1 +8 —2| Twin Falls..... 49| =5 -7
Toledo2........ —1| —6; —7|| Aurora........ -8 —2| —12 Bellingham..... o+t -2
Youngstown?...| —10/ —10| —11|| Elgin......... +3 r+3 0||Met. Areas Everett?. . ..... —12/ —6 —13
Erie2.......... —12| —¢€] —9}| Joliet2........ 42} —1| —8|{Denver........ 46| 42 —1i| Walla Walla2.. | »—4] -8 —14
Pittsburgh?....| () (3) ® Gary......... —12| —17) —13|| Topeka........ —3 +10; —4{| YakimaZ. ...... p—8 —4 =7

? Preliminary. r Revised.

! Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.
2Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal
Reserve Bank in the district in which the area or city is located.
3Data not available.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS
[Based on retail value figures]

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago salest 1947-49 average =1002
Sales Stocks .
: Sales during Stocks at end
during (end of July -
Department period month) period of month
1954 1953 1954 1953
Seven
July |months | Jul¥ | 1054 | 1953
1954 July | June | July | July | June | July
GRAND TOTAL—entirestore3. .. ................... -2 -3 -4 3.7 38 ... .. oo
MAIN STORE—total.................... e -1 -3 —41 40| 4.1 75 94 76 106 110 111
Piece goods and houschold textiles. ................. -2 -2 -5 4.3 4.4 73 75 74 101 99 106
Piece goods..........o.un. e eeeeee e, 0 0 -7 4.7 5.1 49 60 49 82 78 89
Silks, velvets, and synthetics............. . -8 —4 —10 5.9 6. 35 43 38 73 71 82
Woolen yard goods....... . +2 —11 —11 9.4 110.7 27 14 27 86 77 97
Cotton yard goods... . et +8 +7 0 2.8 3.1 91 118 84 102 98 102
Household textiles............... e vere e -3 -2 —4 4.0 4.1 89 85 92 110 111 115
Linensand towels. ............coiviiiiiiiiiiiin, -2 -4 -4 4.6 4.6 83 82 85 102 102 105
Domestics—musling, sheetings. . ................... —4 —1 —6 3.3 3.4 104 84 109 135 135 143
Blankets, comforters, and spreads. . ................ -1 -1 -3 4.4 4.5 83 91 84 111 106 114
Small wares. ..........covevinnunne e 0 -1 0| 45| 4.6 74 95 74 105 | 111 106
Laces, trimmings, embroideries, and ribbons. .......... —4 -5 -2 4.7 4.6 65 96 68 97 109 99
Notions. . ..ottt ieiiieet it reeniannann —4 =2 -2 4.2 4.1 80 116 84 117 125 119
Toilet articles, drug sundries................. R +3 0 0 3.7 3.8 91 105 88 101 105 100
Silverware and jewelry...oovvinieiiiineiininennnnn +2 0 0 5.7 5.9 65 96 64 106 113 106
Silverware and clocks 0 -1 -7 7.8 8.3 61 95 61 121 127 130
Costume JewWelry . . .. ovireiin e e rarnnnnens +3 +1 +1 3.1 3.1 74 97 72 91 26 91
Fine jewelry and watches...............oovuvunn.. +5 0 +3 | 10.1 | 10.2 54 93 52 92 116 89
Artneedlework.....coovviiiniiii ittt —4 -5 -1 6.1 5.9 60 61 63 101 104 102
Books and stationery............ ... ..ol e [o] 0 0 4.7 4.7 66 82 66 108 113 108
Books and magazines. ... ... oviiiiiiiiiii e, —2 -3 -2 3.9 3.9 67 74 68 98 102 100
TS LT o S A +1 +1 +2| 5.0 5.0 66 87 65 112 118 110
Women’s and misses’ apparel and accessories. ....... -3 -3 —4 3.3 3.4 70 91 72 107 106 112
Women's and misses’ ready-to-wear accessories......... -2 -2 -3 4.0 4.0 70 91 71 109 112 112
Neckwear and scarfs -2 -3 -1 2.7 2.6 79 104 80 111 115 i1
Handkerchiefs. . .. . —8 —6 -9 5.0 5.0 39 51 43 63 66 70
Millinery. . ottt et —12 ~7 -10| 2.0, 2.0 36 53 41 69 68 76
Women's and children’s gloves..................... -6 -7 -7 9.9 | 10.0 29 45 31 81 81 87
Corsets and brassieres........ooovevverereennennsn. +2 +2 +3| 3.3 3.3 109 144 106 | 132 140 | 129
Women’s and children’s hosiery. ................... -3 -3 0 3.3 3.2 57 71 59 104 110 104
Und , slips, and negligees..................... -1 -1 -51! 2.81 3.0 78 96 78 96 106 1 101
Knit ORAErWERT -+ v s e soerenoeii Ll +1 ol -5| 30| 32| o 17| 92| 122 138 128
Silk and muslin underwear, and slips.............. +2 +1 -7 2.8 3.1 73 95 72 88 97 95
Negligees, robes, and lounging apparel............ -8 -5 0] 2.3 2.1 71 85 77 78 88 79
Infants’ Wear. . ... .. e vvurenarinsnrsnienconanes -3 -1 —4 4.0 4.0 74 84 76 113 110 119
Handbags, and small leather goods ...... . +2 0 —2 3.2 3.3 64 93 63 97 102 99
, i '5 ShOBS. o v v, -1 -1 —2| 6.5 6.6 74 | 105 75 | 128 | 128 | 130
Y drens shous, o hoes ol D ol Zi| 67| 67| 67| 91| e8| 129 128 131
Women's Shoes. ..o vviinneneevennnneennnnnnnn -1 -1 =3 | 6.4 6.5 75| 110 76 126 [ 130 | 129
Women's and misses’ ready-to-wear apparel. . . . . vevenl —4 =3 -6 2.8( 2.8 70 o1 73| 105 98 | 111
,,,,,,,,,,,,,, —15 —10 -15 4.6 4.6 33 27 39 91 65 107
W%Igaetnss and mlsse s Goats @ nd smts ORI —16 —o| -—17! sio| so| 20{ 22| 35{ ot{ s8] 100
Suits.......o..tn e e e -10 —12 —16 1 3.8 ] 4.1 41 37 45 80 71 96
Juniors’ and girls’ wear. ..o, 0 -1 —-4] 3.0] 3.1 70 89 70 118 | 100 | 123
TJuniors’ coats, suits, and dresses. ................. -3 -3 0] 2.3 2.2 68 88 69 [ 107 107
Girls' wear....... [RCU et e, +2 +1 ~6] 3.8 4.2 73 90 71| 128 | 108 | 136
Women's and misses’ dresses........... e —4 -3 +1 1.6 1.6 74 113 77 80 98 79
Inexpensive dresses. ...........c..vou.. e -6 —4 +4 1.2 1.1 79 129 84 77 101 74
Better dresses...vveevinneinnnennierenenes “es ~2 -3 -2 2.2 2.2 70 96 72 81 92 83
Blouses, skirts, and sportswear......... 0 0 =3 2.5 2.6 104 136 104 133 129 137
i e —6 -3 +2 1.7 1.6 102 148 109 94 114 92
?E:: o housedresses 2nd uniforms. - . +3 ~31 12| o815 42| 15| 41| 112] s8] 128
Men’s and boys” Wear........cooitiiiiiiniiiinanaenen -1 -3 -3 52| 5.3 70 119 70 110 118 114
Men's clothing. ............ [N +2 -4 -2 5.7 5.9 75 121 74 119 130 121
Men's furmsh%ngs and hats. P eeevsanese -3 -2 —4 4.4 4.5 70 129 71 104 115 108
BOyS Wear....coovurviunruosanonssans -2 -2 -7 6.3 6.7 56 81 57 103 99 111
Men's and boys’ shoes and slppers. .....v.vvveeeines +1 -2 +1 6.4 6.4 84 132 83 119 128 117

For footnotes see following page.

1112 FeperaL REservE BULLETIN



DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

[Based on retail value figures}

Percentage Ratio of Federal Reserve index numbers
change from a stocks to without seasonal adjustment,
year ago sales? 1947-49 average =1002
Sales Stocks ;
during (end of July Sales r(fi(l)ldrmg Stg;l;smattind
Department period month) pe n
July Seven Tul 1954 1953 1954 1953
1054 |months | g% | 1954 | 1953
1954
July | June | July | July | June | July
Homefurnishings. .................. ... ........... . -1 -5 —6 4.3 4.5 86 94 87 107 113 113
Furniture and bedding. ............ ... ... ... ... ..., -2 -7 -8 3.7 4.0 110 104 112 109 116 119
Mattresses, springs, and studio beds. . ... . -2 —6 —11 1.7 1.9 134 121 137 119 130 134
Upholstered and other furniture..... ... ..... ... .. . -3 -8 —8 4.6 4.8 102 98 105 109 117 119
Domestic floor coverings . . ..................... . .... ~1 -9 —9 5.9 6.5 61 62 61 97 99 106
Rugs and carpets R ~2 —10 —9 6.0 6.5 63 65 64 103 105 114
Linoleum................. R —15 ~13 —16 4.8 4.8 49 53 58 60 61 71
Draperies, curtains, and upholstery.......... .. A —4 -5 -3 5.1 5.1 76 98 80 106 113 110
Lampsandshades........................... .. —6 —6 —6 5.4 5.4 59 68 63 101 109 107
China and glassware......................... . —6 -5 -3 9.9 9.6 71 92 75 126 129 130
Major household appliances. . ................ .. +11 —4 —10 1.9 2.4 92 38 83 84 90 93
Housewares (including small appliances) AN —2 -2 2 4.0 3.9 a3 118 96 117 125 115
Gift Shop. ... oo ~5 —4 -2 6.6 6.4 79 96 83 127 133 129
Radios, phonographs, television, records, etc.. . ... .. .. -1 -3 —15 3.5 4.2 73 73 73 91 96 108
Radios, phonographs, television o —4 —0 —21 3.0 3.6 72 65 75 87 85 111
Records, sheet music, and instruments......... .. .. +4 +13 —1 5.3 5.6 76 73 73 105 93 106
Miscellaneous merchandise departments. ...... ... .. ¢ —1 -2 3.2 3.2 73 93 73 121 133 103
Toys, games, sporting goods, cameras................. —1 -1 —1 4.7 4.7 77 93 78 114 115 115
Toysand games. .. ...........c........ AN -5 —1 -3 5.2 5.0 62 75 65 18 127 171
Sporting goods and cameras -2 -2 -+1 4.3 4.4 102 126 199 109 105 139
Luggage. . ... -3 - -7 3.3 3.5 102 134 105 105 119 113
AnAY . e +1 +2 —+8 1.4 1.3 62 68 61 78 83 72
BASEMENT STORE—total........................ -5 —4 -6 2.7 2.7 74 174 73 98 102 104
Domestics and blankets. . ........................ -9 -5 -6 3.0 2.9 90 93 108 111 111 118
Women'’s and misses’ ready-to-wear. . ......... ..... -7 -5 -7 2.1 2.1 71 99 77 92 96 99
Intimateapparel. ....... . .. . i, -3 —1 -3 2.4 2.4 89 110 92 106 109 109
Hosiery -5 -3 —4 2.6 2.5 (1) ) 4) (€3} 1y (4)
Underwear, corsets and brassieres. . ... -3 4} -2 2.3 2.3 (1) *) 1) O} ) (4)
Coats and suits —15 -1? —22 4.0 4.4 25 28 29 74 58 95
Dresses. ................... —13 -9 -5 1.0 0.9 83 133 96 76 95 80
Blouses, skirts, and sportswear 0 0 -9 1.6 1.8 102 140 102 08 107 108
Girls" wear. ................. —1 +1 -8 2.7 3.0 69 100 69 109 103 118
Infants’ wear........... - -1 —A 3.1 3.3 75 |« 92 77 111 107 118
Aprons, housedresses, uniforms —22 —11 -7 1.8 1.5 (4) ) O] O] ) Q]
Men’s and boys’ wear........... J -1 +1 —4 3.0 3.1 81 137 82 1¢4 111 168
Men'swear................... —1 +1 -2 2.8 2.8 85 149 86 104 114 106
Men’'s clothing........ N .. +1 3 —1 3.0 3.1 92 147 88 111 122 112
Men's furnishings -4 0 -3 2.6 2.6 83 154 87 99 110 102
Boys  wear. ... ... ... —1 4] -9 3.8 4.1 69 93 69 111 102 122
Homefurnishings. ...... ... .. ... .. ... ... ......... —5 -7 —6 4.0 4.0 66 84 79 135 129 111
Shoes. . ... —6 -2 -3 4.2 4.0 78 113 83 174 168 127
NONMERCHANDISE—total. . ... ................ ... [ ¢ (4) 4y Q)] 97 107 97 (1) (1) ()
Barber and beauty shop. ... . ... ... .. L, +5 +8 (1) ) %) 145 145 137 (%) ) )

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 194749 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,

3For movements of total department store sales and stocks, see the indexes ‘or the United States on p. 1109,

4Data not available.

NotEe.—Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES
CONSUMER PRICES

[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100]

Housing

T Med P Read- Ot‘l;gr

_ rans- ed- er- ing goods

‘l[:a;t%r itélr:xs Foods Gas Solid | House- | House- ﬁ?el porta- ical sonal and and
o Total || Rent Other | and fuels fur- hold p tion care care |[recrea-| serve

shelter!{ elec- and nish- | opera- tion ices

tricity | fuel oil [ ings tion

73.3 65.6 [....... | 1174 ... ) e e 60.3 |, i
55.3 41,6 |.......|] 8.6 ... )i 45.9 [ oeenai e
62.9 52.2 [ooivnll] 884 oL e e e LI T I Y Y I
69.7 61.3 |.......] 904 .. ... ..o e ol ol L P O O
74.0 68.3 weend| 903 | e 67.8 ... ... e e
75.2 67.4 |....o.ufl 906 |oun ] e e 72 2 P [ R Y
76.9 68.9 |..ooil]] 909 foiiii i e e PO T 2 R Y A [ P
83.4 79.0 |.......h 9t 4l e e X 20 R DAPRRRE DU PR P

95.5 95.9 95.0 97.6 88.8 97.2 97.2 97.1 90.6 94.9 97.6 95.5 96.1

102.8 || 104.1 | 101.7 100.0 | 104.4 { 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 | 100.5

101.8 j| 100.0 | 103.3 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103 .4

102.8 || 101.2 | 106.1 102.7 | 110.5 | 100.3 | 101.2 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2

111.0 || 112.6 | 112.4 103.1 | 116.4 } 111.2 1 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7

113.5 || 114.6 | 114.6 104.5 | 118.7 { 108.5 | 111.8 ] 105.8 | 126.2 { 117.3 | 111.8 } 107.0 | 115.4

114 .4 || 112.8 | 117.7 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 { 108.0 | 118.2
1953—Aug....{ 115,0 |} 114.1 | 118.0 106.9 | 123.9 | 107.4 1 115.8 | 104.3 | 130.6 | 121.8 | 112.7 | 107.6 | 118.4
Sept...| 115.2 || 113.8 | 118.4 106.9 | 124.6 { 108.1 | 116.0 { 105.3 | 130.7 | 122.6 | 112.9 | 107.8 ] 118.5
Oct....| 115.4 || 113.6 | 118.7 107.0 | 125.7 | 108.1 | 116.6 | 105.5 | 130.7 | 122.8 { 113.2 | 108.6 | 119.7
Nov....| 115.0 |} 112.0 | 118.9 107.3 | 125.9 | 108.3 | 116.9 | 105.5 | 130.1 | 123.3 | 113.4 | 108.9 | 120.2
Dec....| 114.9 || 112.3 | 118.9 107.2 | 125.3 | 108.1 | 117.0 } 105.3 | 128.9 | 123.6 | 113.6 | 108.9 | 120.3
1954—Jan....| 115.2 || 113.1 | 118.8 |} 127.8 |....... 107.1 | 125.7 | 107.2 § 117.2 1 104.9 | 130.5 | 123.7 ] 113.7 | 108.7 | 120.3
Feb....} 115.0 J)| 112.6 | 118.9 || 127.9 }....... 107.5 | 126.2 | 107.2 | 117.3 | 104.7 | 129.4 | 124.1 | 113.9 | 108.0 | 120.2
Mar.,...|{ 114.8 || 112.1 } 119.0 }] 128.0 }....... 107.6 | 125.8 | 107.2 | 117.5 | 104.3 | 129.0 | 124.4 | 114.1 | 108.2 | 120.1
Apr....| 114.6 (| 112.4 | 118.5 |} 128.2 |....... 107.6 | 123.9 |1 106.1 } 116.9 | 104.1 } 129.1 | 124.9 | 112.9 | 106.5 | 120.2
May...| 115.0 j| 113.3 | 118.9 [} 128.3 |....... 107.7 | 120.9 | 105.9 1 117.2 | 104.2 | 129.1 } 125.1 | 113.0 | 106.4 | 120.3
June...| 115.1 113.8 | 118.9 (| 128.3 |....... 107.6 | 120.9 [ 105.8 | 117.2 | 104.2 | 128.9 | 125.1 | 112.7 | 106.4 | 120.1
July...} 115.2 || 114.6 | 119.0 }{ 128.5 |....... 107.8 | 121.1 | 105.7 | 117.2 | 104.0 | 126.7 | 125.2 | 113.3 | 107.0 | 120.3
Aug....{ 115.0 |[ 113.9 | 119.2 }] 128.6 |....... 107.8 } 121.9 | 105.4 | 117.3 | 103.7 | 126.6 | 125.5 | 113.4 | 106.6 | 120.2

tIndexes for this subgroup are not yet available.

NoTte.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised
weights. Prior to January 1953 indexes are based on the ‘‘interim adjusted” and *‘old” indexes, converted to the base 1947-49 =100.

Source.—Burean 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
Ma- | Furni-
All Tex- s Fuel, Pulp, P Non-{ To-

Vear or com- Far(rin P ;:%Cd' tile S{‘&?' power, ci?:;?;' Rub- LI')":' paper,| Metals an' ;ur:ia me- | bacco
month modi- prots- feoz ds prod- and and and ber and and | and 2 nsc’l ° tr}: er tallic | mfrs. | Mis-
ties || 4€ Total || ucts || ipher| light-| Jjreq | 3nd | gooq | 2llied [metal | o 1y o0 | min- | and | cella-
and ing prod- prod- | prod- | ; erals—|bottled| neous

a prod- prod- prod- tive | hold b

Pei| uets | (B2l ucts ucts | Dyces | uets | uCts | prod- | dura- strucl- eve

parel terials ucts | bles | tural | erages
1947.......... 4 96.41] 100.0| 98.2| 95.3|| 100.1| 101.0{ 90.9| 101.4] 99.0| 93.7| 98.6| 91.3| 92.5f 95.6| 93.9({ 98.0{ 100.8
1948........... 104 .4} 107.3} 106.1] 103.43 104.4| 102.1] 107.1| 103.8| 1062.1| 107.2| 102.9| 103.9; 100.9] 101.4{ 101.7| 100.4{ 103.1
1949........... 99.21 92.8f 95.7| 101.3l| 95.5 96.9( 101.9] 94.8( 98.9] 99.2F 98.5; 104.8] 106.6| 103.1] 104.4| 101.6] 96.1
1950........... 103.1|| 97.5{ 99.8[ 105.0|| 99.2| 104.6| 103.0;1 96.3| 120.5] 113.9] 100.9| 110.3| 108.6| 105.3| 106.9| 102.4{ 96.6
1951........... 114.8|| 113.4| 111.4| 115.9|| 110.6; 120.3| 106.7| 110.0| 148.0| 123.9| 119.6| 122.8| 119.0{ 114.1] 113.6| 108.1{ 104.9
1952....... ... 111.6|] 107.0| 108.8| 113.2|} 99.8| 97.2| 106.6| 104.5| 134.0| 120.3] 116.5| 123.0{ 121.5( 112.0| 113.6| 110.6| 108.3
1953 ...t 110.1]] 97.0} 104.6| 114.0|] 97.3] 98.5] 109.5{ 105.7| 125.0| 120.2] 116.1]| 126.9} 123.0| 114.2| 118.2; 115.7] 97.8
96.4f 104.8( 114.9i| 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
98.11 106.6 114.7)| 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
95.31 104.7| 114.6}| 96.51 97.1} 111.2] 106.7| 124.2) 118.1| 117.5] 127.9| 124.1| 114.8] 120.7| 118.1| 94.4
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
94.4| 104.3] 114.6|| 95.8{ 95.6| 111.1| 107.1| 124.8] 117.4| 117.1} 127.5| 124.3| 115.0{ 120.8| 118.1] 100.1

1954

January........ 110.9{| 97.8| 106.2| 114 .6|| 96.17 95.3} 110.8! 107.2| 124.8| 117.0| 117.0| 127.2] 124.4; 115.2| 120.9} 118.2| 101.1
February.. .. 110,81 97.7] 104.8| 114.4{| 95.3| 94.9( 110.5| 107.5; 124.6| 116.8| 117.1| 126.2] 124.5) 115.1] 121.0] 118.0; 102.8
March. . 110.5|| 98.4} 105.3| 114.2|| 95.0] 94.7| 109.2| 107.4]| 124.9| 116.7]| 116.6| 126.3{ 124.5| 115.0{ 121.0] 117.9}] 104.9
April. .. 111.0{] 99.4] 105.9) 114.5]| 94.7] 94.6| 108.6] 107.2| 125.0{ 116.2| 116.3| 126.8| 124.4f 115.6] 120.8| 121.5| 110.3
May.... 110.9|1 97.9f 106.8] 114 .5/} 94.8] 96.0| 108.2] 107.1} 125.1} 116.1| 115.8| 127.1| 124 .4{ 115.5] 119.3| 121.4{ 109.2
June... .| 110.0[] 94.8] 105.0f 114.2{| 94.9] 95.6] 107.8{ 106.8| 126.1] 116.3] 115.8] 127.1| 124.3] 115.4 119.1] 121.4] 105.1
July....... ... 110.4{] 96.2({7106.5| 114.3]] 95.1| r94.9{r106.2]| 106.7| 126.8{r119.1| 116.2{ 128.0| 124.3| 115.3] 120.4} 121.4] 103.9
August......... 110.5)] 95.7| 106.3] 114.4|| 95.3| 94.2{ 106.8| 106.8| 126.4{ 119.2| 116.3} 128.6| 124.3| 115.4| 120.5| 121.5| 102.3

r Revised.
Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued

PRICES—Continued

{Index numbers of the Bureau of Labor Statistics, 1947-49=100}

1953 1954 1953 1954
Subgroup Subgroup
Aug. | June | July | Aug. Aug. | June July | Aug.
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce. 98.0 96.6 | 110.9 | 108.3
Graing. ................ .l 86.5 86.5 88.1 91.2 Paperboard..........covuieen. ., 123.6 | 124.2 | 124.2 | 124.2
Livestock and poultry........... 88.1 87.7 83.2 83.4 Converted paper and paperboard..{ 112.1 | 111.5 | 111.9 | 112.0
Plant and animal fibers.......... 103.9 | 106.9 | 107.2 | 106.7 Building paper and board........ 123.0 | 127.9 | 127.9 | 127.9
Fluidmilk...................... 97.6 83.7 | 87.7 88.8
Eggs........... 113.8 70.8 | 84 .4 86.4 [|Metals and Metal Products:
Hay and seeds 85.1 96.0 94.8 94.2
Other farm products............. 144.3 | 181.7 } 184.0 ) 168.8 Ironandsteel..........oovvvnnn. 136.2 | 131.8 | 133.6 | 133.8
Nonferrous metals............... 124.5 | 123.7 | 124.2 | 125.1
Processed Foods: Metal containers................ 128.6 } 130.0 | 130.3 | 131.2
Hardware............ooovvins. 135.6 | 137.9 |*138.2 | 138.5
Cereal and bakery products. .. ... 108.4 | 113.5 | 114.0 | 113.2 Plumbing equipment............ 118.7 | 118.5 | 118.5 | 118.5
Meats, poultry, and fish....... .| 93.6 92.3 94.1 92.0 Heating equipment.............. 115.6 | 113.8 | 114.0 | 114.0
Dairy products and ice cream 110.7 1 102.4 | 105.1 | 105.8 Fabricated structural metal prod-
Canned, frozen fruits, and vegeta- UCES. o v e e rie i eenaenannnns 117.8 | 115.9 | 115.9 | 117.7
L 104.7 | 104.7 | 104.7 | 104.6 Fabricated nonstructural metal
Sugar and confectionery.......... 110.5 { 113.3 |r113.7 | 114.5 ProductsS. v vvvnr i, 126.3 | 125.3 | 125.3 | 126.0
Packaged beverage materials. .. .. 169.8 | 231.3 | 231.3 | 226.5
Other processed foods............ 116.7 96.8 |r101.4 | 109.6 ||Machinery and Motive Products:
Textile Products and Apparel: Agricultural machinery and equip-
ment..........oiiiiiiiiaa., 122.3 | 122.3 | 122.3 | 122.4
Cotton products 94 .1 88.4 88.9 89.1 Construction machinery and equip-
Wool products. .. 111.8 1 110.1 | 109.8 | 110.3 mMent.....oovvvrvivunnnronnns 130.5 | 131.5 |r131.5 | 131.5
Synthetic textiles................ 86.7 85.6 | 785.7 85.7 Metal working machinery........ 131.9 | 132.6 | 132.6 | 132.6
Silk products. .. .....oiiiii. 134.7 |1 123.9 { 124.2 | 126.3 General purpose machinery and
Apparel... ... .. ... ool 99.3 98.1 798 .4 98.6 equipment........ ... 0o0heun.. 126.9 | 128.2 | 127.8 | 127.9
Other textile products........... 86.5 79.0 79.1 79.8 Miscellaneous machinery......... 123.9 § 125.5 | 125.5 | 125.6
Electrical machinery and equip-
Hides, Skins, and Leather Products: Ment. .. ..ooviviinirnnnnnanns 125.6 | 125.9 |7125.8 | 125.8
Motor vehicles.................. 118.6 | 118.9 | 118.9 | 118.9
Hides and skins................. 74.6 60.6 58.2 55.8
ather........................ 95.0 87.4 86.5 84.2 ((Furniture and Other Household Durs-
Footwear.............covnnenn. 111.8 | 113.9 | 111.8 | 112.3 bles:
Other leather products........... 99.5 97.5 | 7.0 96.8
Household furniture............. 113.8 | 113.1 | 112.8 | 112.9
Fuel, Power, and Lighting Malerials: Commercial furniture............ 125.8 | 126.2 | 126.2 | 126.2
Floorcovering.......ccoooenn.n. 125.3 | 122.6 | 122.7 | 123.5
Coal... ittt it 111.7 | 104.7 | 104.9 | 105.2 Household appliances............ 108.9 | 109.8 | 109.7 | 109.7
Coke....oviiiiniiiiiiiinnn.. 131.8 | 132.4 | 132.4 | 132.4 Radio...coovivniininnnnnn... 95.0 95.6 95.6 95.6
Gas...ooii i 105.7 | 107.8 j105.4 | 105.4 Television..............co.. .. 74.0 70.6 | r70.3 70.3
Electricity............ 99.1 | 101.8 | 101.8 | 101.8 Other household durable goods....| 126.9 | 130.4 | 130.4 | 130.5
Petroleum and products.......... 116.5 { 110.9 | 108.2 | 109.3
Nonmetallic Minerals—Structural:
Chemicals and Allied Products:
Flat glass......... 124.7 1 124.7 | 124.7 ) 124.7
Industrial chemicals............. 120.2 | 117.0 | 117.1 | 117 .4 Concrete ingredients. ..| 118.6 | 120.1 | 122.1 | 122.2
Prepared paint.................. 110.7 | 112.8 | 112.8 | 112.8 Concrete products............... 116.1 { 117.5 |117.7 | 118.1
Paint materials................. 96.0 96.8 97.6 97.8 Structural clay products......... 131.4 | 132.0 } 132.0 } 132.1
Drugs, pharmaceuticals, cosmetics.| 93.5 94.0 94.0 94.0 Gypsum products. .............. 122.1 | 122.1 § 122.1 | 122.1
Fats and oils, inedible, .......... 46.9 55.7 52.0 53.5 Prepared asphalt roofing. ........ 105.8 94.2 1 198.5 98.6
Mixed fertilizers................ 111.2 | 109.9 | 109.7 | 109.8 Other nonmetallic minerals....... 117.8 | 120.2 | 120.2 | 120.2
Fertilizer materials. ............. 113.8 | 111.6 (r112.1 | 112.1
Qther chemicals and products..... 102.9 } 107.7 |7107.9 | 107.7 ||Tobacco Manufactures and Bottled
Beverages:
Rubber and Products:
Cigarettes........covvvevienenn. 124.0 | 124.0 | 124.0 | 124.0
Cruderubber.........covvvnnn.. 120.0 | 122.8 [7126.5 | 123.5 Cigars. ...ovviiii it 103.5 | 103.5 | 103.7 | 103.7
Tires and tubes................. 125.1 1 129.3 | 129.3 | 129.6 Other tobacco products. ......... 120.7 § 120.7 | 121.4 | 121.4
Other rubber products........... 123.2 | 123.7 |} 123.7 | 123.7 Alcoholic beverages.............. 110.0 | 114.2 ) 114.2 | 114.3
Nonalcoholic beverages.......... 125.1 1 148.1 | 148.1 | 148.1
Lumber and Wood Products:
Miscellancous:
Lumber....... ..., 119.3 | 115.5 |*118.6 | 118.7
Millwork.......ooevvinninnann. 131.7 | 130.8 | 130.7 ) 130.1 Toys, sporting goods, small arms..|{ 114,0 } 113.6 | 113.5 | 113.5
Plywood.........oovvvninnn, 112.4 99.7 [*103.0 | 105.4 Manufactured animal feeds....... 85.0 1 100.6 98.3 95.2
Notions and accessories.......... 93.5 | 101.6 | 101.6 | 101.6
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment.| 101.8 | 102.7 | 102.7 | 102.7
Other miscellaneous. ............ 119.6 | 121.3 | 121.2 | 121.2
Woodpulp.ovoveevvninninnn. 108. 109.7 | 109. 109.6
‘Wastepaper .| 98.5 70.1 79.2 80.0
£1 51 S 125.9 | 126.5 | 126.5 | 126.5
rRevised.
Source~—Burean of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 131-313.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce, in billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
Gross national product. . .......... 104.4] 56.0| 125.8| 257.3) 257.3| 285.1| 328.2| 346.1| 364 9| 369 9| 367.2] 360.5/ 355.8| 356.0
Less: Capital consumption allowances. . 8.6 7.2 9.0 16.5} 18.4y 20.5| 23.5] 25.3| 27.2| 27.4} 27.4] 27.9; 28.2} 29.0
Indirect business tax and related
liabilities. .. ....... ... ... ... 7.0 7.1 11.3] 20.4] 21.6] 23.7] 25.6f 28.0] 30.0] 30.2( 30.1] 30.3] 30.3; 30.2
Business transfer payments. ...... .6 A .5 T .8 .8 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Statistical discrepancy............ .3 .9 4l -2.1 .1 .2 1.3 .6 1.0 2.6 2.1 .6] —3.0 n.a.
Plus: Subsidies less current surplus of
government enterprises........... -1 .0 A —20 =2 .2 2l =2 =51 —-.6] —.4 —.81 —.4 -.1
Equals: National income........... 87.8] 40.2! 104.7| 221.6] 216.2| 240.0| 277.0] 291.0| 305.0) 308.2| 306.2] 299.9; 298.9] n.a.
Less: Corporate profits and inventory
valuation adjustment. ......... 10.1] -2.0; 14.5| 30.6] 28.1{ 35.1] 39.9] 38.2| 38.5| 41.0] 38.3] 33.1| 34.1 n.a.
Contributions for social insurance. . 2 .3 2.8 5.2 5.7 6.9 8.2 8.7 88 .9 8.7 8.6 9.8 9.7
Excess of wage accruals over dis-
bursements. ................. .0 .0 .0 .0 .0 .0 .1 0l -1 -1 -1 -1 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.6] 10.5| 11.6] 14.3} 11.6f 12.1| 12 8| 12 6| 12.6{ 13.3] 14.2 14.8
Net interest paid by government. . 1.0 1.2 1.3 4.4 4.6 4.7 4.8 4.9 5.0 50 5.1 5.2 5.2 5.3
Dividends. .. ................... 5.8 2.1 4.5 7.2 7.5 9.2 9.1 9.1 9.4 93 9.5 9.6 9.6 9.6
Business transfer payments....... N .7 .5 7 .8 .8 1.0 1.0 1.0 10 1.0 1.0 1.0 1.0
Equals: Personal income........... 85.8| 47.2] 96.3| 208.7| 206.8| 227.1} 255.3| 271.2) 286 1| 286 4| 287.5| 287.3| 285.1) 285 7
Less: Personal tax and related payments. . 2.6 1.5 3.3| 21.1] 18.7| 20.9] 29.3\ 34.4) 36 Of 35 91 36.3] 36.1] 32.8] 32.9
Federal.........coovvvuenenn. 1.3 .5 2.0 19.0f 16.2| 18.2] 26.3] 31.1] 32.5 32 51 32.8{ 32.6] 29.1] 29.2
Stateandlocal.................. 1.4 1.0 1.3 2.1 2.5 2.7 3.0 3.2 3.5 35 3.5 3.6 3.7 3.7
Equals: Disposable personal income.| 83.1; 45.7| 93.0{ 187.6| 188.2| 206.1| 226.1| 236.9) 250.1| 250.4| 251.2| 251.2] 252.3| 252.9
Less: Personal consumption expenditures| 79.0! 46.4| 81.9] 177.6| 180.6| 194.0| 208.3] 218.4 230.1| 230.8] 231.2| 229.7( 230.5{ 233.1
Equals: Personal saving............ 4.28 —.6| 11,1 10.0 7.6] 12.1] 17.7| 18.4| 20.0/ 19.6|] 20.0| 21.5] 21.8] 19.7
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
National income.................. 87.8| 40.2( 104.7 221.6( 216.2| 240.0| 277.0| 291.0| 305.0| 308.2| 306.2| 299.9| 298.9| n.a.
Compensation of employees. 51.11 29.5/ 64.8| 140.9| 140.9( 154.3| 180.4| 195.4/ 209.1{ 210.0| 211.4| 208.8! 206.4] 206.6
Wages and salaries? . 50.4] 29.0| 62.11 135.2] 134.3| 146.5| 170 9| 185.0f 198.0| 198.9| 200.3| 197 .6| 194.6] 194.9
Private..... ..| 45.5| 23.9| 51.9] 116.4) 113.9| 124.3] 142.1{ 152.2| 164.5| 165.3] 166.7| 164.1| 161.2| 161.5
Military............oiiii . .3 .3 1.9 4.0 4.2 5.0 8.7\ 10.51 10.2} 10.4; 10.2 9.9 9.7 9.5
Government civilian. ...... ..... 4.6 4.9 8.3 14.8/ 16.2| 17.2( 20.1| 22.4{ 23.3{ 23.2{ 23.4| 23.5| 23.7} 23.8
Supplements to wages and salaries. . . N .5 2.7 5.8 6.5 7.8 9.5 10.4{ 1t.1| 11.1y 12.1| 11.2{ 11.8] 11.7
Proprietors’ and rental income2....| 20.2{ 7.6| 20.9| 45.6| 42.0/ 44.6] 49.9( 49.9| 49.0| 48.9] 47.8) 49.1] 49.4| 49.0
Business and professional........... 8.8 3.2 10.9| 21.6] 21.4 22.9 24.8] 25.7 26.2} 26 3] 26.1] 25.9] 25.6] 25.9
s Farm. ... e 6.0 2.4 6.5/ 16.7| 12.7| 13.3] 16.0| 14.2| 12.2| 12.1{ 11.1] 12.3] 13.0| 12.2
Rental income of persons.......... 5.4 2.0 3.5 7.2 7.9 8.5 9.1 10.0; 10.6] 10.5| 10.6; 10.8] 10.8| 10.9
Corporate profits and inventory
valuation adjustment.. 10.1| ~2.0{ 145 306/ 28.1] 351 399 38.2 38.5| 41.0{ 38.3] 33.1] 34.1| n.a
Corporate profits before tax........... 9.6 2] 17 01 32 8 26 2| 40 0 41 2| 37 2| 39 4| 41.9; 40.9] 32.51 34.5 n.a
Corporate profits tax liability..... 1.4 .S 7.6 12.5) 10.4| 7.8 22.5| 20.0] 21.1] 22.5| 21.9 17.4] 17.0] n.a.
Corporate profits after tax........ 8.3 -—.4 9.4/ 20.3) 15.8] 22.4¢( 18 7| 17.2] 18 3] 19.5| 19.0| 15.1] 17.5 n.a.
Inventory valuation adjustment.. ... L5 —2.1| -2.5] ~2.2 1.9 —4.9f ~-1.3 1.0 ~1.0} -9 =-2.6 6] —.4 .4
Netinterest...................... 6.4 590 45 45 52 59 6.8 7.4 8.4 83 86 89 9.0 9.1

n.a. Not available.

1Includes employee contributions to social insurance funds.

2Includes noncorporate inventory valuation adjustment.

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

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

Seasonally adjusted annual rates
Annual totals by quarters
1953 1954
1929 | 1933 | 1941 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953
2 3 4 1 2
Gross national product............ 104.4| 56.0; 125.8| 257.3| 257.3| 285.1| 328.2| 346.1| 364.9; 369.9| 367.2| 360.5| 355.8{ 356.0
Personal consumption
expenditures.............. o] 79.0] 46.4] 81.9 177.6| 180.6] 194.0] 208.3] 218.4| 230.1( 230.8( 231.2| 229.7| 230.5| 233.1
Durable goods. . . . 9.2 3.5 9.7 22,2 23.6] 28.6] 27.1 26.8 29.7| 30.3| 30.3] 28.0f 28.0f 28.8
Nondurable good; 37.7] 22.3| 43.2| 98.7| 96.9} 100.4| 111.1| t116.0| 118.9| 119.6| 118.6| 118.7} 118.8| 120.0
Services. .ot i 32.1) 20.7] 29.0f 56.7| 60.1| 65. 70.1| 75.6| 81.4| 80.9] 82.3] 83.0] 83.6| 84.3
Gross private domestic
investment.................. 16.2 1.4| 18.1] 41.21 32.5| 51.2| 56.9| 50.7| 51.4f 55.9| 52.4| 45.5| 44.5| 45.6
New constructionl................ 8.7 1.4 6.6) 17.9 17.5| 22.7y 23.3| 23.7) 25.5| 25.9] 25.6| 25.71 26.0| 27.0
Regidential, nonfarm......... 3.6 .5 3.5 8.6 8.3] 12,6/ 11.0) t1.17 11.9{ 12,2 12.¢ 1.7 11.7] 12.8
Other...........oovvvvnuen 5.1 1.0 31 9.3 9.2 10.1f 12.4| 12.6] 13.6] 13.7| 13.5| 13.9] 14.3] 14.2
Producers’ durable equipment..... 5.9 1.6 6.9 19.1| 17.8| 21.1| 23.2| 23.3] 24.4] 24.6] 24.8( 24.0| 22.71 22.4
hange in business inventories. . .. 1.7{ —-1.6 4.5 4.2 —-2.7 7.4 10.4 3.6 1.5 5.4 2.0 -4.2f —4.2] ~-3.8
Nonfarmonly............... 1.8 —~1.4 4.0, 3.0 ~1.9 6.4 9.0 3.0 2.2 6.2 2.9 =3.7f —4.2] —4.0
Net foreign investment. ......... .8 .2 1.1 2.0 .5 —2.2 .2 —=.2| ~-1.9| —-3.3] —1.8f —.6] —1.1 -1.0
Government purchases of
goods and services........... 8.5 8.0, 24.8/ 36.6| 43.6| 42.01 62.8) 77.2| 85.2] 86.6| 85.4/ 86.0| 81.9 78.3
Federal.........cooviiviuinnan. 1.3 2.0) 16.9] 21.0| 25.4] 22.11 41.0| 54.0f 60.1; ¢62.2| 60.3| 59.8| 55.0| 51.3
National security............ } 1.3 2.0 13.8] 16.01 19.3] 18.5{ 37.3| 48.5] 52.0] 54.3| 52.3] 50.6} 46.9] 44.7
L Y * : 3.2 5.6 6.6 3.9 4.2 5.8 8.5 8.3 8.4 9.6 8.4 6.9
Less: Government sales?. . ... 0 .0 0 .5 .4 .3 .4 .4 .4 4 .4 .3 .3 .3
Stateand local............ovuen 7.2 6.0 7.8/ 15.6| 18.2] 19.9] 21.8 23.2| 25.1| 24.4] 25.1] 26.2{ 26.9 27.0
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wage and salary disbursements Divi- Less
P Oth Pro- dengs Trans- %21:3??1 Non-
er- er | prietors’| an ) :
Year or month sonal Com- | nyistrib- . labor and per- fer | butions | agricut-
income modity | T sioe | Service | Gove 1y Cones | rental | sonal pay- for tural
i Total | produc-| . g - | indus- ern- income | interest | ments® [ social |income?
ing in- tries tries ment income insur-
dustries ance®
1929, .. ..o il 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 1.5 .1 77.2
1933... ..ol 47.2 29.0 9.8 8.8 5.2 5.1 .4 7.6 8.3 2.1 .2 43.4
1941, ... ...l 96.3 62.1 27.5 16.3 8.1 10.2 7 20.9 10.3 3.1 .8 88.0
1047, . 190.5 122.8 54.3 35.2 16.0 17.3 2.3 40.9 14.7 11.8 2.1 172.8
1048, .. .. 208.7 135.1 60.2 38.8 17.4 18.7 2.7 45.6 16.2 11.3 2.2 188.5
1949, ... ...l 206.8 134.4 56.9 39.0 18.0 20.5 3.0 42.0 17.2 12 .4 2.2 190.8
1950, .. . ein i 227.1 146.5 63.5 41.3 19.5 22.2 3.8 44.6 19.8 15.1 2.9 210.5
1050, .o 255.3 170.8 74.9 45.8 21.3 28.8 4.8 49.9 20.7 12.6 3.4 235.7
1052, ... ...l 271.2 185.1 80.6 48.7 23.0 32.8 5.5 49.9 21.4 13.1 3.8 253.3
1953 .. i 286.1 198.1 88.1 51.7 24.8 33.6 6.3 49.0 22.8 13.8 4.0 270.0
1953—August............ 286.4 200.6 89.2 52.4 25.2 33.8 6.5 46.6 23.2 13.6 4.1 272.6
September......... 287.7 199.2 88.0 52.5 24.9 33.8 6.5 48.9 23.4 13.7 4.0 271.9
October........... 287.8 199.1 87.9 52.5 25.0 33.7 6.6 48.0 23.5 14.6 4.0 272.7
November......... 287.2 197.9 87.0 52.4 25.0 33.5 6.6 49.1 23.7 13.9 4.0 271.3
December......... 287.0 196.0 85.5 52.1 25.0 33.4 6.7 50.2 23.8 14 .4 4.1 269.6
1954—January........... 284.9 194.7 84.5 51.9 24.8 33.5 6.6 49.6 23.9 14.8 4.7 267.9
February.......... 285.0 104.7 84.6 51.8 24.9 33.4 6.6 49.6 23.9 15.0 4.8 268.2
March............ 285.0 194.5 84.2 52.0 25.0 33.3 6.6 48.9 23.9 15.8 4.7 268.8
April.............. 284 .4 194.3 83.7 52.0 25.2 33.4 6.6 48.2 24.0 15.9 4.6 269.1
May...oooovvinnnn 286.2 195.0 84.2 52.3 25.2 33.3 6.6 49 .4 24.0 15.8 4.6 269.7
June. 286.5 195.5 84.0 52.5 25.5 33.5 6.6 49.2 24.1 15.8 4.7 270.3
July. .. 285.7 195.7 83.4 53.1 25.4 33.8 6.6 47.9 24.2 15.8 4.5 270.6
AugustP........... 285.4 195.5 82.9 52.9 25.7 34.0 6.6 48.2 24.3 15.5 4.7 270.1
»Preliminary.

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

2Consists of sales abroad and domestic sales of surplus consumption goods and materials.
3Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. X
4Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory

valuation adjustment.

SIncludes government social insurance benefits, direct relief, mustering out pay, veterans' readjustment allowances and other payments, as
well as consumer bad debts and other business transfers.
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.

7Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net interest, and net dividends

paid by agricultural corporations.

NotE.—Details may not add to totals because of rounding.
Source—Department of Commerce.
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MEMBER BANK EARNINGS
ALL MEMBER BANKS, BY CLASSES, FIRST HALF OF 1954

[Amounts in thousands of dollars]

N Central reserve o
All member banks city member banks Rgist'”e Country
3," member
member
Item banks banks
€ New York | Chicago
First half |Second half | First half
of 1953 of 1953 of 1954
First half of 1954
Earnings. . ......... ... .. cu i 2,237,645 | 2,352,591 | 2,365,720 384,311 96,147 926,087 | 959,175
Interest on U. S. Government securities.............. 495,002 515,998 521,876 72,336 27,784 197,347 224,409
Interest and dividends on other securities. . o 122,293 129,484 132,520 23,404 6,486 48,644 53,986
Interest and discount on loans. ........... c... 1,260,124 | 1,331,359 | 1,312,836 207,280 46,059 522,195 537,302
Service charges and fees nn loans. . L . 20,797 19,741 23,260 3,876 785 12,474 6,125
Service charges on deposit accounts. . . . . . 106,650 112,181 123,093 || 10,374 1,037 50,298 61,384
Other charges, commissions, fees, etc....... B 44,021 48,303 49 467 8,851 2,321 17,827 20,468
Trust department. . ........................ o 99,022 108,196 109,455 37,119 8,701 41,379 22,256
Other current earnings. . . ... ... oot 89,736 87,329 93,213 21,071 2,974 35,923 33,245
EXDPONSES . . .« o oo v e et 1,320,143 | 1,461,375 | 1,437,979 || 211,035 52,151 | 563,591 | 611,202
Salaries—officers. . ......... ... .. A 209,589 237,553 224,619 27,189 7,373 75,452 114,605
Salaries and wages—others e 435,001 489,347 467,351 85,539 18,135 195,759 167,918
Directors’ and committee members’ fees e 10,772 12,942 11,750 852 128 2,171 8,599
Interest on time deposits.................... ... 200,880 223,858 240,969 19,986 7,889 | 100,985 | 112,109
Interest on borrowed money, . .. .. 13,474 9,183 4,298 1,270 412 1,743 873
Taxes other than on net income. .. 61,039 64,153 68,053 7,001 2,312 29,989 28,751
Recurring depreciation........... e 29,832 37,2158 33,658 2,088 527 12,592 18,451
Other current €XpPenses. .. ..o v vt v ve i 359,556 387,125 387,281 67,110 15,375 144,900 159,896
Net current earnings before income taxes. ......... 917,502 891,216 927,741 173,276 43,996 | 362,496 | 347,973
Recoverles, profits, etc.. . ..., 60,127 72,147 306,603 51,630 16,163 138,967 99,843
On securities:
RECOVETI®S . . o e tv et e te it e ie e 3,471 6,376 6,530 1,074 86 2,820 2,550
Transfers from valuation reserves.......... e 11,889 13,088 15,406 1,614 395 11,232 2,165
o Plroﬁts on securities sold or redeemed 11,600 23,003 246,145 39,049 12,837 114,097 80,162
n loans:
ReCOVeIIES. . . . ittt it e e e 11,878 11,330 11,388 3,060 60 2,886 5,373
Transfers from valuation reserves. . .. 8,788 6,041 13,600 5,380 2,379 1,402 4,430
Allother. .. ... 12,551 10,509 13,534 1,435 406 6,530 5,163
Losses, charge-offs, etc............................. 148,181 235,296 202,671 27,050 9,335 | 104,223 62,063
On securities:
Losses and charge-offs. . ...................... ... 43,050 96,830 32,156 1,759 3,057 15,622 11,718
o Tlransfers to valuation reserves.................... 22,587 25,712 71,158 11,732 3,554 45,536 10,336
n loans:
Losses and charge-offs, . ......................... 7,574 12,842 6,601 37 194 745 5,625
Transfers to valuation reserves. . . 47,660 64,316 55,752 7,529 1,880 24,792 21,551
Altother. ... ... . . 27,310 35,596 37,004 5,993 650 17,528 12,833
Profits before income taxes. ....................... 829,448 728,067 | 1,031,673 || 197,856 50,824 | 397,240 } 385,753
Taxes on net income 391,836 300,416 472,503 88,821 22,383 192,343 168,956
Federal .. 375,593 284 613 450,778 79,736 22,383 184,123 164,535
SEALE. . -\t 16,243 15,802 21,725 9085 | ovuiinn.. 8,220 4,420
Netprofits. . ... ... . ... . oo 437,612 427,651 559,170 109,035 28,441 204,897 216,797
Cash dividends declared 192,701 225,951 210,816 51,111 12,079 86,327 61,299
On preferred stock!. . . R . . 942 1,013 980 28 34 123 795
On common stock. ...... NN 191,759 224,938 209,836 51,083 12,045 86,204 60,504
Memorandaitems:. ...............................
Recoveries credited to reserves (not included in recov-
eries above):
Onsecurities. .. ... i 246 521 1.227 42 oo 328 857
Onloans. .. ......o oo 14,461 14,469 18,995 1,279 1,564 8,998 7,154
Losses charged to reserves (not included in losses above):
Onsecurities. ... ...t . 13,396 20,530 10,122 5 121 8,550 1,446
Onloans........................ A 24,055 50,439 32,853 5,491 1,040 13,008 13,314
Number of officers at end of period. . .. 54,010 54,639 55,851 3,766 15,286 35,813
Number of employees at end of period. . . 315,601 315,972 324,243 48,533 10,214 129,379 136,117
Number of banks at end of period....... 6,765 6,743 6,721 22 i 6,376
Ratios:
Percentage of total capital accounts:2 )
Net current earnings before income taxes........... 16.9 15.9 16.1 13.3 15.4 17.9 16.3
Netprofits. .........covviiin .. 8.0 7.6 9.7 8.4 10.0 10.1 10.2
Cash dividends declared! 3.5 4.0 3.7 3.9 4.2 4.3 2.9
Percentage of total assets:2
Total earnings. ........ ..o, 2.89 2.97 2.96 2.57 2.41 2.99 3.18
Net current earnings before income taxes 1.18 1.13 1.16 1.16 1.10 1.17 1.15
Net profits. ........................ .56 .54 .70 .73 Nt .66 .72
Percentage of earnings to related assets:2 !
Earningsonloans....................ccciiuinn.. 4.62 4.76 4.68 3.57 3.60 4.75 5.39
Interest on U. S. Government securities. . . 1.97 2.00 2.00 1.84 2.01 2.02 2.03
Interest and dividends on other securities. . ........ 2.06 2.16 2.13 2.10 2.24 2.12 2.13
Total capital accounts to:
Total @ssets. . ... .oueur i 7.0 7.1 7.2 8.7 7.2 6.5 7.1
Total assets less Govt. securities and cash assets. . . . 15.7 15.8 16.0 17.8 17.7 14.5 16.5
Total deposits. ..........coovvii i 7.7 7.8 7.9 9.9 7.8 7.1 7.7
Time deposits to total deposits............. 24.1 24.6 25.5 12.1 17.1 25.9 32.5
Interest on time deposits to time deposits? 1.18 1.27 1.30 1.26 1.26 1.37 1.24
1Includes interest on capital notes and debentures. 2Annual basis.

Note.—The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for the call dates
at the beginning and end of each period plus the last-Wednesday-of-the-month figures for the intervening months. Data may not add to totals
because of rounding.
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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 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES !

[Amounts outstanding, in millions of dollars]

Total foreign
6 In- countries United Neth. | Swi
erna- te: eth- tz- .
: s Other || Total Can- Latin All
Date ti:f;:ia_l Official Ig;nrg. France he;&s l;;-d Italy Eulupc Europe ada America Asia other
tutions? and Official3
private
1950—Dec. 31...| 1,527.8] 7.116.9| 3,620.3 656.6) 260.7] 193.6 | 553.0 | 314.7[1,007.8|| 2,986.3| 899.0{ 1,612.9]| 1,364.2(254.8
1951—Dec. 31...| 1,641.1] 7,661.1] 3,547.6 642.6| 289.4! 148.8 | S21.3 | 300.5]1,103.4|| 3,005.9| 1,307.1| 1,455.2| 1,595.5(297.4
1952—Dec. 31..] 1,584.9| 8,961.2| 4,654.2 817.9] 342.6| 203.1 | 641.8 | 308.91.441.3| 3,755.5] 1,420.7] 1,612.9] 1,836.5(335.6
1953—Aug. 31..] 1,511.2] 9,685.9} 5,242.0 890.0{ 362.6| 243.1 | 663.7 | 353.9(1,910.7|| 4,424.1| 1,147.5; 1,815.4| 1,955,0/343.9
Sept. 30..| 1,501.8] 9,902.0} 5,453.6 900.8| 375.8| 230.7 | 664.4 | 368.2|1,985.3| 4,525.2| 1,197.1| 1,839.7| 1,986.9(353.2
Oct. 31..]1,575.6] 9,946.3] 5,511.9 916.3| 425.6] 241.2 | 661.2 | 390.8]2,037.3|| 4,672.5] 1,205.7| 1,734.9] 1,984.2{349.0
Nov. 30..| 1,563.9] 10,127.5] 5,651.9 907.8| 423.4; 252.8 | 653.7 | 430.1]2,127.7|{ 4,795.3| 1,260.3| 1,762.4| 1,985.7/|323.8
Dec. 31..] 1,629.4] 10,019.0| 5,666.9 708.9| 428.5] 242.9 | 674.2 | 465.7(2,213.4{| 4,733.6] 1,295.5| 1,768.4| 1,895.5/326.1
1954—Jan. 31..| 1,702.1} 10,127.0] 5,741.2 714.0[ 412.0| 211.6 | 670.4 | 474 .5]2,315.8|| 4,798.3| 1,334.9| 1,772.5| 1,901.9|319.3
Feb, 28..) 1,677.6] 10,300.1| 5,903.1 734.4] 435.6( 215.6 | 671.7 | 491.8]2,391.7|| 4,940.8] 1,348.4] 1,788.1| 1,892.0(330.8
Mar. 314.( 1,698.5| 10,350.0| 5,925.2 797.9] 419.9| 215.4 | 665.2 | 494.6|2,417.3|| 5,010.3{ 1,340.4| 1,866.8| 1,801.7|330.9
Apr. 305 | 1,678.0] 10,460.6| 6,062.9 899.5| 285.9| 226.9 | 664.8 | 519.2]2,501.4{| 5,097.7| 1,282.3| 1,998.6] 1,762.1[319.9
May 31..] 1,679.0] 10,575.7| 6,265.0 952.2| 387.0f 250.4 | 651.8 | 483.0(2,550.9| 5,275.4| 1,286.6| 1,993.9| 1,711.0(308.7
June 307.§ 1,633.0] 10,570.7] 6,303.5 086.1| 439.5] 272.3 | 638.2 | 456.6(2,515.8]} 5,308.6| 1,320.0| 1,955.5] 1,688.1{298.5
July 317.| 1,649.7] 10,751.3} 6,422.2 942 .2| 375.1} 305.7 | 674.0 | 456.8/2.636.6{| 5,390.4| 1,342.0} 2,040.6| 1,692.7[285.6
Aug. 317.| 1,745.2] 10,627.4] 6,265.5 851.0] 414.8| 252.8 | 679.6 | 500.7|2,646.4|| 5,345.3| 1,343.4| 1,916.6] 1,747.6(274.5
Table 1a.—Other Europe
Ger-
Czech- : many,
Other || Aus- | Bel- Den- | Fin- Nor-| Po- | Por- | Ru- .| Swe- | Tur- Yugo-| All
Date Europe|| tria | gium 3‘;&; mark | land gﬁg“ Greece| way | land |tugal |mania| PR e | key USSR |gavialother
of
1950—Dec. 31..[1,007.8|| 41.9] 128.2 5.6] 45.5| 18.3| 221.6{ 32.3] 43.6| 4.2 45.7} 6.1| 21.3[115.3| 14.3 4.0} 13.2]246.8
1951—Dec, 31..{1,103.4| 57.1| 134.7 1.3 45.3| 27.0| 405.6| 45.8| 99.7| 2.8/ 40.7[ 6.1} 17.1| 71.7| 14.1 2.5 7.1)1124.7
1952—Dec, 31..1,441.3|[ 91.1] 123.9 .6| 70.4| 28.5] 551.1| 47.3{110.3| 3.4| 57.4| 6.1| 19.2| 91,0 8.4 1.7 12.0/218.8
1953-—Aug. 31..]1,910.7]| 144.4) 139.8 .6| 77.2] 32.8] 773.3| 73.3|110.3} 2.9 70.3; 5.8} 22.1} 94.3| 8.4 8.0| 13.2|334.0
Sept. 30..(1,985.3|| 161.1{ 148.0 .51 81.7] 30.7| 793.7} 77.9{113.7| 3.4) 66.7| 5.8| 23.4{103.5| 14.2 8.3] 7.4/345.3
Oct. 31..(2,037.3|| 169.9] 118.2 .5 88.1| 33.5| 827.2} 85.1|115.7| 2.2{ 70.0| 5.8] 32.7| 96.0( 16.7 2.0 9.0/364.8
Nov, 30..{2,127.7|| 182.2] 126.9 .6] 92.8]| 35.7] 850.0| 92.0[117.6| 2.9| 73.1| 6.0 35.9(105.2| 22.6 2.8 7.7(373.6
Dec. 31..(2,213.4j| 190.9] 130.3 6| 95.7| 37.9] 898.8] 100.9{118.5 2.2| 72.4| 5.8| 36.0|116.7| 14.2 2.0] 6.91383.5
1954—Jan. 31..(2,315.8|| 199.7| 135.1 .6] 104.2] 39.7| 943.1| 106.5|118.5| 2.9( 71.9| 5.7| 32.6(124.7| 10.9 3.1] 6.1/410.4
Feb. 28..[2,391.7|| 208.4| 133.9 .6] 97.0| 42.5{ 971.7| 110.8|118.7[ 3.8| 74.2] 7.8| 22.0/129.4| 8.8 2.3] 6.3(453.3
Mar. 314.|2,417.3)] 217.4| 142.1 .6| 102.4| 44.7] 994.3] 112.4(122.0| 2.4| 76.1| 7.9 21.9(119.2| 9.4 1.8 5.8/436.8
Apr, 3085.]2,501.4|| 227.6} 121.2 .9 102.0] 39.1j1,039.3[ 109.3|130.1| 2.8| 77.0] 7.8 20.5|121.0 9.2 2.5) 4.8/486.3
May 31..12,550.9{ 234.3| 122.9 .7l 92.4 41.6]1,051.2| 116.0/130.6] 2.2} 83.5| 7.8| 22.1|120.4 7.9 2.2| 6.2/509.0
June 302.(2,515.8(| 238.5| 111.6 .6 92.7| 44.3|1,084.9] 114.0|131.2 2.2| 86.3| 7.9| 26.2|123.1] 7.4 3.1 5.9(435.9
July 31r.]2,636.6|] 258.0| 118.0 .6| 80.7| 42.4|1,222.1} 112.1|127.2| 2.2| 88.5| 7.9] 37.5{157.0/ 6.4 2.8 6.8{366.4
Aug. 317.)2,646.4|f 273.1) 99.3 .6] 79.5| 41.0(1,225.1] 104.5|129.1| 1.7 83.8/ 7.9| 46.0{173.6| 6.2 3.0] 6.4(365.5
Table 1b.—Latin America
Neth-
Do- er- Pan-
min- lands | ama, El Other
Latin Co- ican |Guate-| Mex- | West | Re- | Peru | Sal- | Uru- | Vene-| Latin
Date Amer- |[Argen-| Bo- | Brazil| Chile | lom- | Cuba | Re- | mala | ico [ Indies| pub- vador | guay | zuela [ Amer-
ica tina | livia bia pub- and | lic of ica
lic Suri-
nam
1950—Dec. 31.} 1,612.9{[301.8 | 20.4/226.0 | 79.5 | 53.4 | 259.1| 42.7 | 25.4 |207.1 } 30.2 | 59.2 [ 60.2 | 16.1 | 75.1 | 85.2 71.3
1951—Dec, 31.[ 1,455.2!|249.7 | 27.8/100.3 | 54.0 [106.4 | 263.6| 45.8 | 27.3 |158.2 | 34.9 | 67.7 | 47.2 | 27.8 | 84.7 | 71.9 87.8
1952—Dec. 31.} 1,612.9{[138.8 | 24.5| 72.5 | 79.3 [118.2 | 301.2| 44.2 | 34.3 |231.2 | 44.3 | 80.8 | 60.9 | 25.6 | 94.1 |145.5 | 117 .4
1953—Aug. 31.] 1,815.4{1145.9 | 20.6{132.5 | 84.1 [129.9 | 402.1| 48.9 | 40.3 ]160.5 | 45.1 |108.1 | 62.0 | 39.2 | 89.6 |165.2 | 141.2
Sept. 30.| 1,839.7|/146.6 | 20.3|164.4 | 92.1 1115.6 | 391.0] 45.0 | 36.4 [170.3 | 43.6 [101.9 | 60.0 | 33.7 | 89.0 |197.8 | 131.7
Oct, 31.| 1,734.9{[143.1 | 19.9/110.0 | 86.0 [116.2 | 385.0| 41.9 | 32.7 |180.2 | 49.0 | 82.8 | 68.2 | 28.7 | 93.5 |173.1 | 124.6
Nov. 30.] 1,762.4/[137.1 | 18.8{148.9 | 81.5 |132.0 | 352.6| 42.4 | 32.1 |189.3 {1 52.2 | 79.9 | 73.5 | 24.9 | 89.4 (184.1 | 123.5
Dec. 31.] 1,768.4{[130.0 | 19.1{101.7 | 78.8 }150.2 | 340.8| 39.3 | 37.9 [183.2 | 51.5 | 89.9 | 68.0 | 26.8 |109.6 |222.4 | 119.2
1954—Jan, 31.| 1,772.5|[139.2 | 18.8/101.4 | 68.6 |152.5 | 345.1] 42.8 | 44.7 {184.9 | 53.3 | 87.8 | 73.7 | 38.0 | 99.5 (201.4 { 120.8
Feb. 28.! 1,788.1([160.8 | 20.3| 90.1 | 65.7 {151.2 { 353.5/ 45.4 | 52.0 |187.4 | 55.7 | 89.3 [ 69.9 | 42.5 | 99.1 [179.2 | 126.0
Mar. 314| 1,866.8(]170.4 | 27.1]110.1 | 60.5 {160.6 | 362.2] 49.2 | 53.1 |167.1 | 52.4 | 92.8 | 73.0 | 47.2 |102.3 [188.7 | 150.2
Apr. 305 1,998.6|{175.4 | 26.5|100.7 | 56.4 [170.5 | 376.0} 52.7 | 53.5 §233.5 | 52.8 | 94.3 | 68.9 | 50.2 {104.9 |241.0 | 14]1.1
May 31.] 1,993.9{1173.8 | 28.5] 92.6 | 55.8 [190.5 | 377.1] 53.4 | 54.1 |203.5 | 49.1 | 88.3 | 67.2 | 44.9 |105.2 {269.8 | 140.3
June 307| 1,955.5{(176.7 | 31.4] 96.1 | 63.7 {232.6 | 346.5] 55.8 | 48.0 j201.5 | 51.5 | 87.4 | 66.6 | 41.6 |104.1 |218.0 | 134.0
July 31»} 2,040.6{/181.8 | 28.0|167.4 | 73.9 |236.2 | 332.4] 61.1 | 44.9 |210.0 | 50.9 | 91.6 | 66.6 | 36.3 [112.6 [208.2 | 138.7
Aug. 317) 1,916.6||191.1 | 27.3|102.6 | 78.9 |215.0 | 296.0| 60.9 | 40.4 [236.8 | 50.1 { 86.2 | 69.2 | 30.5 |104.1 [191.1 | 136.6
#Preliminary,

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 1.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
Table 1c.—Asia and All Other

For- Ko- Egypt .
and |H Ind K2 | phit | Thai- [Other| an || aus. | Bel | stgio.| Vo
. an ong :_{Indo- e- il- ai- | Other us-| . nglo-| o
Date Asta || China | Kong| 10912 | pegiy | Iran (IsraelJapan| pp. fiopines| 1and | Asia | other [{tralia) S| Egve-| South Other
Main- lic €01 tian [Africa
land of 6 Sudan
1950—Dec. 31.] 1,364.2| 81.7| 86.1| 55.7{114.7| 20.3| 12.6/|458.5| 19.5| 374.4 48.2] 92.4] 254.5/| 19.1| $58.1] 75.6] 44.0{ S57.7
1951—Dec. 31.( 1,595.5|| 87.4} 62.4| 62.1[140.6{ 25.5| 26.6(596.0{ 26.2} 329.7| 96.7) 142.2] 297.4{} 38.5/ 54.5| 110.7 7.0] 86.8
1952-—Dec. 31.| 1,836.5|] 76.4| 70.9| 64.6| 61.0| 19.2| 18.8/808.0| 54.4| 315.1| 181.0| 167.1] 335.6|| 47.2| 118.6] 59.7[ 23.6] 86.5
1953-—Aug. 31.| 1,955.0)f 73 3| 68.5| 93.5| 33.6| 22.9| 19.6/919.4} 76.2] 309.8| 188.2| 150.2] 343.9|| 53.9| 112.5| 44.5| 39.6| 93.4
Sept. 30.) 1,986.9|i 75.9! 68.8! $2.7| 35.1] 31.0| 19.5|932.2| 76.5| 308.8| 191.3| 155.1] 353.2(| 54.0| 116.8| 43.9] 38.9| 99.4
Oct. 31.] 1,984.2|| 77.1| 67.9] 95.3] 34.7( 47.4| 18.3|912.0( 76.8] 303.3] 187.1] 164.2] 349.0[| 58.9] 110.6] 44.7] 44.7[ 90.1
Nov. 30.] 1,985.7)| 77.2] 68.7/100.0| 34.0] 42.6| 14.4|914.9| 88.2| 299.2| 177.0{ 169.6] 323.8}| 58.5| 94.0| 40.9; 38.0[ 92.4
Dec. 31.] 1,895.5|| 73.6] 68.0| 99.0{ 39.3| 43.6/ 18.0(827.9| 91.5| 295.5| 167.9( 171.2] 326.1{] 59.2| 89.6| 43.3] 38.2( 95.7
1954—Jan. 31.| 1,901.9{[ 77.0j 68.0 97.5| 75.7| 41.5| 26.0|795.4| 98.7| 298.1| 153.3| 170.7| 319.3j 51.5! 91.1| 44.0{ 34.5| 98.1
Feb. 28.| 1,892.0|f 79.2| 65.8(120.2{ 74.6| 40.5{ 20.0|737.7] 95.5] 313.0| 157.5] 188.0] 330.8|| 53.4] 87.7% 45.9] 44.8 99.0
Mar, 314] 1,801.7|| 79.6} 65.3| 82.2| 68.3| 47.7| 33.7|675.8{102.8] 309.9| 155.1| 181.2] 330.9|| 49.6{ 83.3| 49.7| 43.9( 104.3
Apr. 305 1,762.1|} 79.0{ 66.3( 85.1| 65.2| 45.4] 31.0|639.7(103.7| 317.7| 144.6| 184.3| 319.9(i 49.5| 81.1] 51.8f 32.8( 104.8
May 31.] 1,7121.0|| 76.7} 66.8| 86.7] 63.8] 39.4) 27.4)616.9{104.7] 303.1| 139.3| 186.3] 308.7|] 49.6] 74.1] 51.3| 34.2| 99.5
June 307| 1,688.1j| 75.8| 73.1| 91.3| 59.2| 34.0| 28.9(615.0[105.9| 296.9| 130.1} 177 8‘ 298.5!1 48.0| 63.6| 51.7 37.8 97.4
July 31»] 1,692.7|| 75.1| 64.6] 79.2| 60.5] 28.6{ 25.1|612.1|104.6{ 308.2| 127.1| 207.6] 285.6() 42.8 51.3| 51.5| 38.6] 101.3
Aug. 312 1,747.6|| 74.2| 63.7| 75.5] 81.9] 23.3| 36.0[639.9({101.5| 314.2| 126.2| 211.2{ 274.5|| 41.3| 45.5| 47.7| 37.9| 102.1
Table 1d.—Supplementary Areas and Countries 7
End of year End of year
Area or country Area or country
1950 | 1951 | 1952 | 1953 1950 | 1951 | 1952 | 1953
Other Europe: Other Asia:
Albania......coviiiiiiiiiiiii ... .6 .1 .2 na. Afghanistan. ........oooiiiinnno, 8.3 10.6 4.0 na.
AZOKES. .. vttt i i .1 .3 3| na. British dependencies................. 23.7 [ 21.0 §{ 25.5 | 19.8
British dependencies................. .5 .6 4 4 urma....... 41 9.5116.9 | na.
Bulgaria....o.oooviiniiiiiiieiiinne, .6 .6 .6 .6 Ceylon...... 3.4(19.2 | 13.9 | na.
Estonia. . ..oooveiininniieinnennnnn, 2.9 2.7 1.9 1.9 French India.. .8 1.3 1.8 | na.
Hungary. .. 1.1 1.0 1.0 1.0 Indochina. ... 3.1 7.3 7.7 6.9
Iceland........cooviiiiiin i, 2.1 3.5 3.7 7.5 2.9 |12.9 | 14,1 | 13.8
Ireland, Republic of 9.2 1159 112.6 | na. .5 .5 .6 .9
Latvia. .. .oeiiiiniinnn i iinenn.s 6.4 1.3 1.3 1.3 12.3 | 15.3 | 19.3 | 23.9
Lithuania............... ... ..., 1.0 .6 .6 .4 . 13.0 | 13.1 | 14.4 9.7
Luxembourg..........ccovviuvenn.. 11,9 ] 11.8 5.0 4.0 Portuguese dependencies............. 7 2.7 2.8 5.3
MONACO. v e vt vvetettanennronnnarans 2.9 3.2 2.6 3.0 Saudi Arabia..............o000iiiien 7.9 13.2 | 15,9 | 18.5
Trieste..... ittt 4.1 5.6 4.1 2.5 37 2 - WA . PN 6.8 5.4 111.4 | 20.5
Other Latin America: All other:
British dependencies 8.7114.6 1 14.6 | 18.0 British dependencies. ................ .9 1.2 1.6 1.6
Costa Rica............ ..} 6.5 8.7 (12,11 13.4 Ethiopia......ooviiiviiiernennn., 3.3 6.9 3.0 | n.a.
Ecuador............ 19.3 1 11,4 23.7 | 17.7 French dependencies 26.5 | 36.5 | 27.0 | 22.2
French West Indles "and French’ Italian Somaliland .2 A 1.1 .3
Guiana..... .2 .81 2.2 .6 Liberia 1.6 | 6.1 ]10.3 | 11.8
Haiti. 7.7 | 10,3 | 11.6 9.3 Libya.. .3 .5 2.3 | na.
Honduras. 9.8 117.2 1 15.4| na. New Zealand. ... .. 2.7 5.2 3.5 2.1
Nicaragua P - 4 8.3 (13.4 | 16.0 Portuguese dependenc . .. .. 3.0 4.3 6.3 5.0
Paraguay............. [ T 38 5.4 5.0 6.0 Spanish dependencies................ .2 .2 W2 2
Tangier. ...oovvvveiiiiineninnceannn 16.9 | 21.5 | 26.7 | 36.1

»Preliminary. n.a. Not available.

1“Short-term liabilities” reported in these statistics represent principally demand deposits and U. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States; small amounts of bankers’ acceptances and
commercial paper and of liabilities payable in foreign currencies are also included.

2Includes International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other international
erganizations. Excludes Bank for International Settlements, reported under *“Other Europe.”

3Represents funds held with banks and bankers in the United States (and in accounts with the U. S. Treasury) by foreign central banks
and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular
establishments, etc.).

4Beginning Mar. 31, 1954, banks whose total liabilities to foreigners are less than $500,000 are excluded. Banks claiming this exemption
reported a total of 15.9 million dollars of such liabilities on that date.

5Beginning Apr. 30, 1954, includes liabilities to foreigners held by banks in the territories and possessions of the United States. These banks
reported a total of 16 million dollars of such liabilities on that date.

¢Through 1952, reported by banks in the Second (New Vork) Federal Reserve District only. X

TThese data are based on reports by banks in the Second (New York) Federal Reserve District only and represent a partial breakdown of
the amounts shown in the “other"” categories in Tables 1a-1¢. For each date the Second District reported at least 90 per cent of the total amount
in the *“other’ categories.

Note.—The statistics in this section are based on reports by banks, bankers, brokers, and dealers, Certain changes in the reporting forms
and instructions were made as of Mar, 31, 1954, and there were also changes, beginning with the BULLETIN for June 1954, in the content, order,
and selection of the material published, as explained on p. 591 of that issue. For discontinued tables and data reported under previous instruce
tions, see BULLETIN for May 1954, pp. 540-545.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES *

[Amounts outstanding, in millions of dollars)

United Neth- | Switz- Latin
: Other || Total | Can- - All
Date Total Iggxngl- France ) ;r{t-'ls l;;-d Italy Europe |[Europe | ada A{;l;r- Asia other
1950—Dec. .0l] 105.7 31.4 3.4 8.7 20.7| 68.0 | 237.9 1 125.8 | 3718.8 | 95.4 | 60.0
1951—Dec. 3 .4 35.0 10.1 5.0 11.2 10.3 | 111.8 || 183.4 92.0 | 489.3 | 161.8 41.9
1952—Dec. .7 30.3 31.9 4.4 7.1 17.8 | 120.7 |} 212.2 62.3 | 662.0 89.8 22.4
1953—July 51| 28.5 10.5 5.2 14.0 22.1 84.1 || 164.3 49.6 | 590.2 94.9 20.4
Aug. .8l 26.6 9.7 5.7 13.4 22.2 88.5 || 166.2 42.0 | 594.1 95.7 19.8
Sept. .8} 33.9 9.9 7.2 14.7 21.7 91.7 || 179.1 56.7 | 540.4 | 105.3 20.3
Oct. .5 39.5 9.8 9.1 15.4 20.0 | 103.1 196.8 80.7 | 502.4 | 104.3 22.3
Nov. .0}} 48.1 8.2 6.3 16.8 20.3 97.6 || 197.2 67.1 | 506.5 | 117.7 21.6
Dec. .Sl 70.5 10.6 8.6 17.9 18.8 | 109.5 || 235.9 56.4 ) 472.7 | 114.8 24.9
1954—Jan. .8i 66.9 7.4 6.2 18.1 16.7 | 132.3 |} 247.6 51.7 | 473.3 | 125.5 25.7
Feb. 2 Sl 59.9 7.1 9.4 16.1 17.5 | 131.1 || 241.2 59.2 | 450.4 | 126.7 24.0
Mar. Alf 59.5 9.6 13.1 12 8 13.7 | 134.7 || 243.5 60.0 | 426.4 | 111 .4 25.8
Apr. 9|l 87.0 9.2 7.9 12.5 14.4 | 138.2 || 269.2 47.5 | 433.3 | 101 9 27.9
May 4l 79.7 8.9 8.8 10.7 14.4 | 149.3 || 271.7 52.6 | 447.9 | 114.6 28.6
June Al 79.7 10.7 11.9 12.1 15.3 | 129.8 }| 259.5 65.2 | 495.8 | 113.3 33.3
July 1 86.0 9.5 9.3 14.6 16.7 | 128.4 || 264.5 66.4 | 627.3 | 116.7 36.2
Table 2a.-—Other Europe
Oth A Bel. D Fi Ty N P S T Y All
ther us- el- en- in- | many, or- or- : we- ur- ugo-
Date Europej| tria gium | mark | land Fed. Greece way tugal Spain den key slavia | other
Rep. of
1950—Dec. .0 .2 21.5 3.2 2.2 25.4 .2 1.4 5 1.6 6.9 9., 4.0
1951—Dec. .8 ® 39.6 4.8 3.1 28.3 .2 2.5 8 18.8 5.4 .6 3.9 4.0
1952—Dec. 7 .8 16.2 2.1 5.6 26.8 .2 1.9 5 11.2 2.5 38.8 8.6 5.4
1953—July 1 .2 12.2 2.3 3.5 27.0 .1 .8 5 14.4 2.6 8.7 5.3 6.4
Aug. .5 .4 16.3 3.5 3.4 30.3 .2 .8 4 20.3 1.8 4.5 5.8 6.9
Sept. .7 .3 11.1 4.3 2.3 33.6 4 1.0 5 24.1 2.2 1.0 4.2 6.7
Oct. 1 1 11.0 5.7 2.7 37.3 .5 .9 4 22.6 1.7 7.7 5.3 7.1
Nov. .6 .2 12.3 5.3 1.8 31.3 7 .8 6 22.8 2.4 7.7 4.3 7.5
Dec. .5 . .8 13.0 6.2 1.9 30.5 1.3 1.0 6 24.3 2.7 15.7 4.8 6.8
1954—Jan. .3 .2 13.4 6.0 1.5 40.1 1.4 1.2 4 24.4 2.1 29.2 4.5 7.9
Feb. 2 .1 .2 14.3 4.1 1.3 43.6 1.4 1.6 5 19.8 1.7 31.0 5.4 6.2
Mar. T .2 13.2 2.9 1.3 53.4 1.5 1.3 4 12.2 1.4 35.4 5.9 5.6
Apr. .2 .2 14.9 4.3 1.6 58.9 2.0 1.4 6 10.6 2.2 29.8 5.2 6.6
May 3 | 15.2 3.5 1.6 57.0 1.9 1.3 6 5.7 1.9 49.2 5.1 6.1
June .8 .2 14.8 4.1 1.9 52.0 1.8 i.3 [ 3.5 2.4 35.9 5.3 6.2
July .4 .1 15.3 4.2 1.8 52.5 2.6 1.5 7 2.1 2.7 32.7 5.7 6.5
Table 2b.—Latin America
b Neth-
0- er-
A Pan-
Latin Co- min- lands | ;g El Other
Argen-] Bo- ; i ican |Guate-| Mex- | West _’ _ | Uru- { Vene- | Latin
Date Amer- %12 | livia | Brazil| Chile | lom- | Cuba | 'po’ 1"opa7| Vico |Indies | RS- | Peru | Sab | poay | syeln | Amer-
ica bia pub- vador s
pub- and te of ica
lic Suri-
nam
1950—Dec. 31..( 378.8|| 45.9 8.7 78.0/ 6.8 | 42.5 | 27.6 1.9 2.6 | 70.6 1.3 3.1]11.0 6.8 8.049.4 | 14.6
195t—Dec. 31..| 489.3}| 7.6 7.51185.0|124.8 | 43.7 } 32.3 1.8 3.8 | 90.6 1.2 3.0|11.8 9.5|10.5 | 41.7 | 14.5
1952—Dec. 31..| 662.0{ 8.2 5.8 356.4| 26.4 | 41.7 § 32.5 1.6 4.2 | 88.6 1.3 6.5 14.8 9.1 114.3 ]36.7 | 13.7
1953—July 31..] 590.2)| 8.0 | 14.3 | 316.2| 7.7 | 44.4 | 28.8 1.9 3.2186.4 2.4 5.6 |13.7 3.3 3.3 135.6415.5
Aug. 31..| 594.1}| 7.6 | 13.4 | 319.6] 7.5 48.9( 24.0 1.9 3.0 89.0 2.2 54 115.1 3.7 3.2135.4114.2
Sept. 30..] 540.4)| 7.5 | 13.2 | 273.7] 7.5 | 47.4 | 21.6 1.7 3.6 793 1.8 58] 16.8 4.8 3.4136.316.1
Oct. 31..) 502.4| 7.0 | 11.9 | 203.6| 6.1 | 47.1 | 41.7 1.7 4.2 | 86.3 3.0 4.9 | 17.7 6.0 3.8 139.2118.2
Nov. 30..] 506.5| 6.7 9.7 1186.5] 7.1 ]| 52.0{ 49.4 1.7 4.7 | 90.1 1.6 7.4118.5 7.9 4.4 | 40.3 j 18.6
Dec. 31..| 472.7} 7.1 | 10.8 | 125.1} 22.6 | $6.9 | 51.2 1.9 4.1 | 92.9 2.6 4.6 | 20.2 8.2 3.7141.619.3
1954—Jan. 31..| 473.3} 7.3 9.2 | 121.9/ 20.9 | 3.1 | 60.0 2.0 3.4 ] 98.1 2.6 5.7 ]18.8 8.9 2.8|140.8 | 17.8
Feb. 28, .| 450.4|f 7.2 8.7 116.71 20.1 | 50.6 | 62.2 1.8 3.4 |87.2 1.8 6.2 | 17.2 7.4 3.3|38.8717.8
Mar. 312.| 426.4|| 5.4 1.9 ] 117.3] 19.9 | 47.8 | 58.4 1.6 2.6 | 85.3 1.1 7.1 14.7 5.5 2.1138.9/16.9
Apr. 30..| 433.3j| 6.2 1.7 | 117.4{ 19.6 | 54.4 | 55.2 2.2 3.2177.3 1.5 7.4116.4 5.0 2.7 |45.7117.3
May 31..| 447.9)] 5.6 2.3} 129.1] 18.5 | 59.1 | 55.9 2.4 3.0 76.6 1.8 6.2 | 15.2 4.1 3.2{47.7 (171
June 307.) 495.8} 7.7 2.0 | 164.2| 12.2 | 66.4 | 56.8 2.5 2.9 81.7 2.5 7.7116.0 4.6 6.3 144.5 | 17.6
July 317.] 627.3}| 5.8 2.91278.0{21.0 64.6 | 56.9 2.4 3.0185.5 2.1 8.5 ) 15.7 5.4 3.9151.6]20.1

?Preliminary.

1*“Short-term claims” reported in these statistics represent principally the following items payable on demand or with a contractual maturity
of not more than one year: loans made to and acceptances made for foreigners; drafts drawn against foreigners that are being collected by bank-
ing institutions on behalf of their customers in the United States; and foreign currency balances held abroad by banking institutions and their
customers in the United States. The term “foreigner” is used to designate foreign governments, central banks, and other official institutions,
as well as banks, organizations, and individuals domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign
subsidiaries and offices of U. S. banks and commercial firms. )

3Beginning Mar. 31, 1954, banks whose total claims on foreigners are less than $500,000 are excluded. Banks claiming this exemption reported
a total of 9.6 million dollars of such claims on that date.

3Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
Table 2¢c,—Asia and All Other

For- Egypt
and |H Ind KR | phit- | Thai- | other| an || & Bel- | 2nd f Ugion
.|| an ong| .. q:_|(ndo- e- il- ai- er us- | o nglo-| ol
Date Astall China| Kong| 1"d12| nesia | Iran |IsraelJapan| o p |inrines! Jand | Asia | other || tralia oan | Egyp-| South Other
Main- lic of? . OnEO | “tian |Africa
land Sudan
1950—Dec. 31..] 95.4|{ 18.2| 3.0| 16.2 2] 6.6f 18.9) 12.1]...... 4.9 1.5 13.9] 60.0|| 40.8] 4.4 .3 7.3] 7.2
1951—Dec. 31../161.8}) 10.1| 3.1] 13.4 .31 9.3] 30.0] 12.2]...... 29.3] 2.5 51.6] 41.9f 22.8 5.7 .2 6.7] 6.5
1952—Dec. 31..| 89.8|} 10.1] 1.2] 4.3 .9 10.2] 15.1| 12.5(...... 7.6] 3.3 24.6] 22.4{| 10.1{ 6.0 .5 2.00 3.8
1953—July 31..{ 94.9 8.2 2.3] 2.5} 1.2{ 13.3] 17.8 10.8| 4.5 15.5§ 20.4 6.3 7.1 .2 2.9 3.9
Aug. 31..{ 95.7 7.9{ 2.9f 2.7) 1.6{ 13.9] 18.8 10.1] 5.2 15.5] 19.8 6.3] 5.9 .2 2.91 4.6
Sept. 30..(105.3 8.5] 2.9 2.9} 1.1 13.0| 24.4 9.4 5.9 16.7%7 20.3 7.0 5.7 .1 2.3 5.1
Oct. 31..[104.3 8.5 2.6/ 3.4 .6 14.2] 25.9 5.5 6.2 19.7] 22.3 5.8] 5.7 .2 2.71 7.8
Nov. 30..{117.7 8.5| 4.37 4.1 .6] 13.3] 23.4 5.2 6.8 24 9] 21.6 5.71 5.8 4 2.3 7.4
Dec. 31..{114.8 8.1 3.1; 3.7 .8] 13.8] 22.9 5.8 6.1 24.7) 24.9 8.0 6.3 .5 2.4 7.8
1954—Jan. 31..[125.5 8.1] 2.3] 2.9 1.0{ 14.7| 32.7; 28.5|...... 6.0 5.5 23.9] 25.7 6.9 6.5 .7 4.7 6.8
Feb. 28..[126.7 8.1 2.2f 3.2 .90 14.7| 27.6| 31.7|...... 8.0 5.2 25.0] 24.90 7.2 6.5 .5 5.1 4.6
Mar. 312 {111 .4 8.4 2.2 4.1 L7( 14.3] 22.1} 32.8 .1 4.9 4.3 17.5] 25.8 7.6f 6.7 1.3 4.5 5.7
Apr. 30..|101.9 8.1 3.2 3.9 .51 15.1| 16.2| 30.6] (& 6.4 4.9 13.0] 27.9 8.7 6.4 .3 5.5 7.0
May 31..{114.6 8.2] 3.4 S.1] 1.4{ 15.3] 8.8] 36.7 .1 10.5( 5.7 19.5} 28.6 7.7, 7.1 .5 5.8/ 7.6
June 307 .{113.3 8.1 3.1 3.5 .6] 16.0| 8.0| 38.6 .2 8.7 6.2 20.1] 33.3 8.2] 7.8 .3 5.91 11.1
July 31?2.(116.7 8.1} 3.6) 3.4 .61 17.51 8.4 33.3 .2 9.7 5.6 26.31 36.2 12.1 7.9 .2 5.3} 10.7

TABLE 3.—PURCHASES AND SALES

{In millions of dollars])

BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES+

U. 8. Government bonds U. S. corporate bonds
and notes and stocks Foreign bonds Foreign stocks

Year or month Net Net Net Net

pur- pur- pur- pur-
Pur- Sales chases Pur- Sales chases Pur- Sales chases Pur- Sales chases
chases or sales { chases or sales | chases or sales | chases or sales
1950, . ... oot 1,236.4 294.3 042 .1 774.7 772.3 2.4 589.2 710.2 [-121.0 173.8 198.2 —24.4
1950, .. .. oo 673.6 11,356.6 | —-683.0 859.8 761.0 98.7 500.4 801.0 | —300.6 272.3 348.7 —76.4
1952, .. i 533.7 231 .4 302.3 850.3 837.7 12.6 495.3 677.4 |—182.1 293.9 329.6 —-35.8
1953 .. oo 646.0 728.0 | —82.0 801.9 731.4 70.5 542.5 621.5 | —79.0} 310.1 303.4 6.8
1953—July......... ... .. 36.6 82.3 —~45.7 56.2 48.3 7.9 46.2 50.3 —4.1 23.1 21.2 2.0
Avgust. ........... 30.1 29.3 .8 49.7 47.3 2.4 20.0 17.9 2.1 18.6 18.5 1
September. ........ 43.1 116.4 | —73.3 68.2 45.1 23.1 23.2 16.9 6.3 23.9 16.3 7.7
October. . ......... 24 .4 28.8 —4.4 53.3 50.8 2.5 83.9 120.6 | —36.7 23.1 18.4 4.7

November......... 37.0 38.6 —1.6 57.5 60.4 -3.0 34.6 79.6 | —45.0 25.6 25.6 ®)
December. ........ 191.1 192.6 —-1.5 75.4 64.1 11.3 39.5 64.0 | —24.4 34.5 30.9 3.6
1954—January........... 33.7 38.0 -4.3 68.7 71.6 -2.9 58.6 234.4 | —-175.9 28.1 26.9 1.2
February . 87.4 99.9 —12.6 77.1 85.7 —8.6 64.8 35.6 29.1 26.9 38.9 -12.0
March. 55.0 22.1 32.9 98.0 95.8 2.2 46.8 82.6 | —35.8 32.6 41.6 -9.0
April. ..o o 65.2 30.0 35.2 112.1 96.5 15.6 54.3 80.0 | —25.7 31.3 46.5 | —15.2
May.............. 87.3 88.4 —1.2 110.8 96.4 14.4 37.3 34.3 3.0 29.5 56.1 —26.0
Juner. . ... ... ... 48.9 27.3 21.6 107.2 99.9 7.3 53.2 43.1 10.0 28.7 79.0 —=50.3
Julyr. ..o L. 33.4 24.3 9.1 132.8 100.5 32.2 46.0 51.6 -5.7 34.8 38.6 -3.8

TABLE 4.—-NET PURCHASES BY

[Net sales, (—).

FOREIGNERS OF LONG.-TERM UNITED
In millions of dollars]

STATES SECURITIES, BY COUNTRIES

Year or n;rtlit::;;l fzr%tiZL United Nether- | Switzer- Other || Total Latin . All
month insti- coun- Igmng‘- France | "1.1ds land Italy Europe || Europe Canada A?;:r " Asia other
tutions tries o

1950......... 121.2 823.2 64.0 197.8 -6.3 19.0 -.7 73.8 347.5 458.2 30.1 —15.3 2.7
1951......... —15.9 |~-568.4 21.4 6.0 | —22.2 45.9 1.9 | —43.8 9.2 | —595.5 13.9 4.8 -.7
1952......... 14.7 300.2 70.4 5.5| —-21.9 50.7 .5 6.2 111.4 191.6 4.7 -~9.5 1.9
1953......... 22,71 —-34.3 71.3 | —41.7 | -21.3 57.1 -.5 -2.5 62.4 | —120.6 24.9 (3) ~.9
1953—July. . .5 ] —38.3 9.0 | —49.0 -1.9 2.5 4 2.6 —-36.3 -3.1 1.5 -2 —.1
Aug.. —-4.2 7.4 6.8 1.0 -.5 5.5 .1 —1.5 11.4 -6.5 2.3 .5 -.3

Sept. —14.1 | -36.2 2.6 7 -.8 9.6 (3) .5 12.7 —50.5 3 .4 1.0

Oct. -8.2 6.3 4.2 .3 —2.8 1.3 (3) 1.6 4.7 —9.9 11.8 1 -.3

Nov. 8.5} -13.0 -2.5 .2 -.1 2.1 -.5 3) -.7 -14.9 3.9 -.5 —.8

Dec. —-4.4 14.2 25.7 1.1 -1.1 1.2 1 1.6 28.5 -17.4 2.7 -.5 .9
1954—Jan,... .9 -8.1 9.0 -7.1 -2.0 1.1 (3) 1.0 2.1 -6.8 -3.3 -.3 .3
Feb.... 7] ~21.8 6.1 1 ~16.2 —2.9 .1 -1 1.9 —-11.1 -6.7 -2.9 —-.1 -1.0
Mar.... .5 34.5 9.2 21.4 -3.7 2.3 ~.4 1.4 30.2 -.3 3.2 ® 1.4
Apr.... .6 50.1 5.0 36.1 —4.6 10.5 .1 2.7 49.7 -5.2 3.3 .8 1.4
May... 21.8 —8.6 3.4 2.2 -3.4 5.4 —.4 3.6 10.8 —34.3 14.8 —-.2 4
Juner. . .5 28.3 3.5 1.5 -1.9 —.2 .2 1.5 4.6 —8.3 31.2 .1 7
July». . —4.4 45.7 5.7 3.0 -1.5 24.8 [©) .9 32.8 -3.5 15.8 .6 it

# Preliminary.

INot reported separately until Mar, 31, 1954.
28ee footnote 2 on opposite page.

3Less than $50,000.

4Includes transactions of international institutions.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABL]::]_ESk—NET PURCHASES BY FOREIGNERS OF LONG- | TABLE 6.—DEPOSITS AND OTHER DOLLAR ASSETS HELD

M FOREIGN SECURITIES OWNED IN THE AT FEDERAL RESERVE BANKS FOR FOREIGN
UNITED STATES, BY AREAS CORRESPONDENTS 1
[Net sales, (—). In millions of dollars] [In millions of dollars)
Inter- { Total Latin Assets in custody
Year or  [national] foreign || Total | Can- |yt A, | All i
month insti- { coun- |{Europe| ada ica other Date Deposits K
tutions | tries U. S. Govt.| Miscel-
securities? | laneous3
. —3.6] —141.8)[ 13.4|-—190.0f 29.8 1.0 3.9
—152.71 —224.3|| 28.5}~258.6] 33.8/—36.0 7.9 1952—Dec. 550 2,156 86
—118.1] —99.8|} 19.9{—141.0f 25.3[—10.0 6.0
—61.2] —11.0)|] 96.3}—137.8] 34.6/—29.9; 25.8 1953—Sept. 512 2,641 94
Oct. 31 448 2,674 97
2 .1 .5 —18.0 2.1t —2.7( 18.1 Nov. 3 417 2,694 99
3 2.5 —-.2 .3 1.4 —.4 1.4 Dec. 423 2,586 106
14.0 6.5 5.1 2.4 -.7 7 1954—]Jan. 440 2,632 99
.1 41.14 33.71 -9.8 9.3] -.8 8.8 Feb, 490 2,716 88
6] —45.5 4.8 —49.6 2.2 =3.5 .5 Mar, 494 2,784 92
5] —20.3 4.7} —23.3 1.6] —5.4 21 Apr. 471 2,840 96
May 527 2,969 93
1954—Jan.. 6] —74.0) 8.9/ —95.3 5.6] —2.6 9.4 June 545 2,900 87
Feb. 5 6.7|| 10.7 8.0 A —4.81 ~7.4 July 533 3,033 85
1| —44.8 8.3] —53.2 1.3 —2.2 1.0 Aug 477 2,989 82
7| —41.6|} —5.9] —35.9 1.7] =2.5 .9 Sept. 461 3,013 101
7| —18.8||—18.6 -.9 3.9] =3.6 .4
) —40.3] —9.9| —28.5 2.6| —4.7 .3 1954—Sept. 483 2,981 82
Julye., -1.1 —8.4 2.2| —18.0 2.4 =-3.0 8.0 Sept. 524 2,957 81
Sept. 506 2,982 84
Sept. 524 2,993 99
» Preliminary. Sept. 489 2,995 100
1Less than $50,000.
1Excludes assets held for Intl. Bank and Monetary Fund and ear-
marked gold. See footnote 4, p. 1127, for total gold under earmark
at Federal Reserve Banks for foreign and international accounts.
S. Treasury bills, certificates of indebtedness, notes and /or bonds.
3Includes bankers’ acceptances, commercial paper, foreign and
mternatxonal bonds.
NoTE.—For explanatxon of table and for back figures see BULLETIN
for May 1953, p.
GOLD PRODUCTION
OUTSIDE U. S. S. R,
{In millions of dollars)
Production reported monthly
Estimated
VYear or world Africa North and South America Other
month production{ Total
outside | reported . .
U.S.S.R.! | monthly || South | Rho- | West |Belgian| United| Can- | Mex- | Colom- Chile Nica- | Austra-
Africa | desia | Africa?| Congo?| States3| ada ico bia raguat lia India?
81 =15 % grains of gold Yo 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 ]j 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
.......... r776.5 || 417.9 17.35 25.4 13.0 | 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8
1953—July......[.......... 67.0 35.9 1.5 2.1 1.1 6.8 12.9 1.1 1.1 .3 .9 2.8 7
ugust....|l..eeeiiann 66.0 35.6 1.5 2.1 1.2 6.2 11.5 1.4 1.1 .3 .8 3.7 .6
September.|.......... 65.7 35.0 1.5 2.1 1.2 6.2 11.7 1.3 1.9 .4 7 3.0 7
October...[.......... 64.9 35.6 1.5 2.2 1.2 6.8 10.0 1.4 1.3 .5 .8 3.1 .6
November.|.......... 64.3 35.1 1.5 2.2 1.1 6.2 9.6 2.0 1.6 4 7 3.3 .6
December.|.......... 64.4 35.7 1.5 2.2 .9 6.1 9.6 241 1.1 4 7 3.7 .5
1954—January...|..........[.......e. 35.7 1.5 2.1 1.5 5.1 10.3 }....... 1.4 .4 7 2.9 .6
February ................... 34.5 1.5 2.2 1.1 4.9 10,9 [....... 1.2 .3 .7 3.0 .6
March....|...oovvu]eviinnen, 37.5 1.5 2.2 1.2 5.4 129 |....... 1.1 ]....... 7 3.2 7
April.....foeee ool 37.0 1.6 2.2 1.1 4.9 12.5 ... I 2 PN A PO 7
E:3 2 (Y 38.3 1.6 2.3 1.0 5.0 13.4 |....... 1.0}....... I .6
June......|. ..o e 38.3 ..., 2.3 1.0 6.1 13.2 |....... 1.2 [vennns Toeee 7
July. ..ooooooenoao oo 39.4 |....... 2.3 1.0 6.1 < < T O Y I : 2 (R 7

rRevised.

Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years. afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1Estimates of United States Bureau of Mines,

3Reported by American Bureau of Metal Statistics.

3VYearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal Statistics.

£Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

NoTe.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the penod 19101941, see Banking and Monetary Statistics, pp.
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL INSTITUTIONS

{Amounts outstanding, in millions of dollars]}

1950 1951 1952 1953 1954
Area and country
Dec. 31 | Dec. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 30 | Sept. 30 | Dec. 31 | Mar. 31 | June 307
Continental Western Europe:
Austria......ovoeviiiineenninnn 92 107 102 126 143 154 166 208 238 267 289
Belgium-Luxembourg (and Belgian
CONLO) ever v ivvenernnnannnnnn 848 898 969 1,036 1,035 1,052 1,044 1,081 1,098 1,124 1,055
France (and dependencies)!....... 834 896 906 1,022 967 883 926 1,003 1,049 1,060 1,090
Germany (Federal Republic of). . . 222 434 545 604 691 770 893 1,053 1,225 1,381 1,503
Italy.ooooee ittt 571 633 613 638 655 651 660 714 812 841 803
Netherlands (and Netherlands
West Indies and Surinam)...... 559 524 603 734 815 205 953 1,022 1,055 1,064 1,122
NOrway. .covivviineeesnaneenn. 94 150 145 154 160 171 164 169 171 169 178
Portugal (and dependencies)...... 257 331 342 356 374 391 412 437 469 499 516
Spain (and dependencies)......... 132 128 129 131 130 130 134 138 150 136 142
Sweden. .. ..voviiinieiiiieaann, 205 224 281 280 275 283 280 309 335 337 342
Switzerland............co0in. 2,023 1,973 2,009 2,010 2,053 2,051 2,091 2,120 2,133 2,134 2,107
Turkey.ooovevinneeiineeennnen. 164 171 1 152 151
Other2. ... ... .cciiiiiiinniinnnn 828 651 822 947 919 980 1,032 1,091 1,183 1,292 1,320
Total...oovvinienvnnnnnnnn. 6,829 7,114 7,637 8,193 8,368 8,574 8,907 9,502 | 10,075 | 10,457 | 10,618
Sterling Area:
United Kingdom........... veen.| 3,557 2,843 2,218 2,241 2,318 2,627 2,886 3,051 3,009 3,198 3,536
United Kingdom dependencies. ... 120 99 103 109 113 113 109 111 108 105 113
India.............. Ceereeneaee 303 309 306 302 312 323 334 340 346 329 338
Union of South Africa............ 241 197 159 170 194 207 212 214 214 221 225
L T PN 232 326 348 353 347 356 369 354 375 372 376
X017 DN 4,453 3,774 3,134 3,175 3,284 3,626 3,910 4,070 4,052 4,225 4,588
Canada.....oovvviviennninnnnn., 1,988 2,157 2,396 2,437 2,492 2,435 2,238 2,292 2,417 2,487 2,462
Latin America:
Argentina. ... 518 518 415 398 427 485 519 520 503 543 550
Brazil...........ooiiiiiinin, . 543 417 398 406 390 393 451 481 423 431 417
Chile....covviiiiiiiinneennnns . 120 99 96 100 121 128 129 134 121 102 106
Cuba.....coovvviivinnnns, e 530 575 635 601 515 527 579 587 531 548 532
MexiCo vt iuiiiiieiiiiieaiines 415 366 266 320 378 393 339 325 341 329 3288
Uruguay. ..cooevvniniinnnenanns 311 306 309 302 3ot 309 311 311 337 329 331
Venezuela........coovvevenvann. 458 445 503 527 519 490 530 571 595 562 621
Other........oooviviiiinienenn. 560 634 679 683 721 812 814 779 772 868 879
Total.......... Ceeeeeaneeen 3,455 3,360 3,301 3,337 3,369 3,537 3,672 3,708 3,623 3,712 3,724
Asja:
Indonesia..........covvvuunnan. 324 421 456 367 296 275 246 198 184 166 140
Iran............ eeraeee eeeans 160 163 159 156 157 156 155 168 181 185 171
Japan..... eeeeane Ceeerees vees 587 729 849 898 936 1,026 1,022 1,062 958 807 747
Philippines. . ...... v Cees 371 337 341 329 324 334 316 318 304 319 306
Thailand..........coooviiiaen 166 210 240 271 294 306 311 304 281 268 243
Other.........oovvviiiiiieian.. 256 325 310 355 360 401 363 374 401 451 444
Total........oovevnunns vo.| 1,870 2,185 2,355 2,376 2,367 2,498 2,413 2,424 2,309 2,196 2,051
Eastern Europet............ e 344 309 307 310 307 307 306 314 306 308 309
All other:
Egypt.veeiviieninnn N 173 285 292 266 234 227 229 218 217 224 226
Other..........oviiiiiiiinnenn. 28 42 38 44 49 57 61 63 67 74 68
Total.............. PN 201 327 330 310 283 284 290 281 284 298 294
Total foreign countries.......| 19,140 | 19,226 | 19,460 | 20,138 | 20,470 | 21,261 | 21,736 | 22,591 { 23,066 | 23,683 | 24,046
International®. . .......cooviennnen 3,090 3,171 3,150 3,266 3,287 3,249 3,272 3,212 3,331 3,401 3,360
Grand total......... e 22,230 | 22,397 | 22,610 | 23,404 | 23,757 | 24,510 | 25,008 | 25,803 | 26,397 | 27,084 | 27,406
rPreliminary.

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

2Includes holdings of other Continental OEEC countries, Finland, Yugoslavia, Bank for International Settlements, (both for its own and
European Payments Union account), gold to be distributed by the Tripartite Commission for Restitution of Monetary Gold, and unpublished
gold reserves of certain Western European countries. X X
A 3Includes latest available figure for Mexican gold reserves (May 31). Estimated change for remainder of quarter is included in “Other Latin

merica.”

4Excludes gold reserves of the U, S. S. R. 5 .

sIncludes holdings of International Bank for Reconstruction and Development, International Monetary Fund, and United Nations and other
international organizations.

NoTE.~Includes reported and estimated gold reserves of central banks, governments, and international institutions, and official and private
dollar holdings as shown in Tables 1 and 1a-1d of the preceding section, as well as certain longer term U, S. Government securities reported as
purchased within 20 months of maturity. For back figures see BULLETIN for March 1954, p. 245.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

End of Est%mm:eltzi United States A Bel c b E
nd o total wor rgen- el- P o : 0- en- cua-
month (excl. tina gium | Bolivia | Brazil | Canada | Chile | 53, | Cuba | oy dor
U.S.8.R.)Y{[Treasury| Total?
1949—Dec....| 35,410 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—Aug.... 22,178 | 22,275 715 21 317 960 41 196 31 23
Sept. 22,220 721 21 317 970 42 196 31 23
Oct. NN 22,146 754 21 317 976 42 186 31 23
Nov.... 22,112 766 21 317 984 42 186 31 23
Dec....| 36,710 22,030 | 22,091 776 21 321 996 42 186 31 23
1954—Jan.....|.......... 21,956 | 22,044 779 21 321 1,005 42 186 31 23
Feb.. . .|[.......... 21,958 [ 22,036 [........ 787 21 321 1,017 42 | 186 31 23
Mar.. .| 36,920 21,965 | 22,035 |........ 787 1........ 321 1,022 42 ... 186 31 23
Apr.o...|. oot 21,969 | 22,083 |........ 788 |........ 321 1,030 42 4. 186 31 23
May...|.......... 21,973 [ 22,039 |........ 779 [ ... 321 1,034 42 (... ... 186 31 23
June. ..} #37,095 21,927 | 22,027 {........ 765 1. ... 321 1,042 L /2 U 186 31 23
July....f...... ... 21,908 | 21,960 |........ 765 ... ... .. 322 1,050 42 e 31 23
Aug... .| ... ... 21,809 | 21,897 |........ 756 {...... ool 1,052 [, oo 31 23
Ger-
many, ~ . r . ~ .
ﬁ%it‘;f Egypt |France? | Federal G[:]‘:f: India In 2‘3& Iran Italy | Mexico I\lgngsr l‘\ig; p ':1:1113 Peru
Republic
of
1949—Dec..... 53 523 |........ 27 247 178 140 256 52 195 51 27 28
1950-—Dec.. ... 97 523 |........ 27 247 209 140 256 208 311 50 27 31
1951—Dec.. ... 174 548 28 27 247 280 138 333 208 316 50 27 46
1952—Dec..... 174 573 140 27 247 235 138 346 144 544 50 38 46
1953—Aug..... 174 576 247 27 247 168 137 55 38 46
Sept.. .. 174 576 259 27 247 163 137 55 38 46
Oct..... 174 576 282 27 247 150 137 55 38 36
Nov.. .. 174 576 303 27 247 150 137 55 38 36
174 576 137 52 38 36
174 576 137 48 38 36
174 576 137 47 38 36
174 576 137 47 38 36
174 576 137 47 38 36
174 576 137 47 38 36
174 576 137 47 38 36
174 576 137 45 38 34
174 576 137 45 38 [........
Swi United Inter- . Blank for
End of Portu- El Sal- | South N witz- Thai- N Jnite Uru- Vene- |Nationa nter-
month gal vador | Africa | Spain | Sweden - 1 land | Turkey 133}5' guay zuela Nt[::):E- né‘eti(t)]‘é"’_ﬂ
Fund ments
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 41,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 43,300 236 373 1,495 167
1951—Dec..... 265 26 190 51 152 1,452 113 151 | 42,335 221 373 1,530 1135
1952—Dec..... 286 29 170 51 184 1,411 113 143 | 41,846 207 | 373 1,692 196
1953—Aug..... 331 29 176 54 204 1,452 113 143 | 42,469 222 373 1,700 188
N 337 29 175 54 206 1,456 113 143 | 42,486 222 373 1,700 198
348 29 175 54 219 1,460 113 143 | 42,520 222 373 1,700 195
350 29 175 54 219 1,460 113 143 | 42,561 222 373 1,701 190
361 29 176 54 218 1,459 113 143 | 42,518 227 373 1,702 193
1954—Jan..... 373 29 176 54 218 1,458 113 144 | 42,543 227 373 1,702 194
Feb..... 379 29 177 54 218 1,469 113 144 | 42,583 227 373 1,702 190
Mar.. .. 386 29 177 54 218 1,469 113 144 | 42,685 227 373 1,703 199
Apr..... 391 29 180 54 218 1,471 113 144 | 42,820 227 373 1,719 197
May.... 393 29 180 55 218 1,450 113 144 | 42,985 227 373 1,727 186
June. ... 393 29 187 56 219 1,469 {........ 144 | 43,017 |........ 403 1,727 182
Tuly 403 29 188 56 219 1,485 [........ 144 | 43,013 |........ 403 1,733 186
Aug...o. oo 20 o] o 219 1,515 . ....... 144 | 42,918 |........ 403 [........ 193

?Preliminary.

tIncludes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which no reports are received.

2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds.”

8Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4+Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. $44-555, 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-

United Bel- Portu- | Swe- Other Argen- :
Year or quarter Total Kingdom | gium France laex;-:ls gal den l:::d Europe! Canada | “ 0 Cuba | Mexico
.......... 31.1 | 278 5 |.......|—47.9|.......1-86.8 ~7.4 36.8 | —224.9 |—85.0 | —23.8
-.2 14.2 [ .o 0 ... —10.0 80.2 | ~29.9 27.3 337.9 153.2 | =30.0 36.9
406.9 | 222.8 | 264.6 130.8] 116.0 | 238.0 10.0 86.6 311.2 727.5 | —65.0 45.4
734.3 69.8 15.8 40.7} 63.0 3.0} 5.6 58 |........ 1141 (—-10.0 61.6
446.3 |—41.0 . ... ... —23.51 14.0|....... —~40.0 |2-159.9 3.4 —49.9 (—-10.0 | —16.1
—1,020.0 {-55.0 | —84.8 } —79.8/—15.0 [—22.9 | -38.0 —68.0 [~100.0 |........ 28.2 1 —118.2
469.9 | ~10.3 [ —=20.0 —4.5/—34.9 | —32.0 | —15.0 —60.1 —10.0 | —49.9 | —=20.0 | —60.2
440.0 | =3.8 |....... -100.0] —=5.0 |....... 22.5 —-27.3 7.2 =200 |....... 87.7
~480.0 | —~84.9 [....... —65.0|~59.9 | —~20.0 | —65.0 |8 —241.8 |........ —84.8 {....... -28.1

—320.0 | —36.5 |....... —25.0| —15.0 | —=10.0 {—20.0 | —75.
—40.0 | =3.4 | ... ... ... —~15.0 |....... -25.0 | -—18.
—120.0 |~12.4 |....... —40.0{ —15.0 | —-10.0 |~15.0 | —82.
.......... ~32.6 |...... ]| =150 .. ... =5.0| —65.
Jan-Mar........... —=63.0 [l —20.0 [, 3423 fi e
Apr.-June.......... —19.6 =50.0 ..o ] 5.0 {.oiii v 3—16.8 {iuurvieileenneai]iraeans 80.3
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-
f peri N
Other | 4. | Union end of period Increase gO{\ETlei;‘_ g?]?jr;ksg- Domes-
Year or Uru- | Vene- | Latin and of All Period in total port or | crease tic gold
quarter guay | zuela | Amer- | o 0. | South | other gold ' yoort | orin. | Produc-
ica Africa Treas- | Totall | Stock — crease tion
ury -
—27.8[+-188.3]....... 3.7
25.0 13,7 94.31 22.9 22,726| 22,739 —23.0| 315.7| —458.4| 125.4
79.1 1.0p 256.01 11.9 21,938) 21,98t —757.9| 68.9| —803.6| 48.3
13.4) —4.1] 498.6 6.9 20,619| 20,631 —1,349.8| —845.4| —459.8| 35.8
=7.5] —52.11 195.7 s —1.6 20,065| 20,083 —547.8)—106.3| —356.7| 32.0
—17.2 4_35‘4 13.1 5—47-2 20,529| 20,706 623.1| 311.3| 465.4| 51.2
—17.2 8-50.1] 52.1/6—-84.0 22,754 22,868 22,162.1(1,866.3| 210.0| 75.8
—25.1 -7.0 11.5{ -2.0 24,244} 24,399 1,530.4|1,680.4{ —159.2| 70.9
-3.8 —6.1]....... -9.9 24,427| 24,563 164.6] 686.5| —495.7| 67.3
22,706 22,820| —1,743.3| —371.3|-1,352.4 80.1
22,695 22,873 52.7| —549.0| 617.6| 66.3
23,186/ 23,252 378.91 684.3] —304.8 67.4
—-17.6 —3.2 4.3 ... 22,030| 22,091| —1,161.0 2.2/-1,170.8| 69.7
—7.4 —2.4 7.2 .
—2.0 A -l 1953—Sept. .| 22,128] 22,220 —55.6 -1 -s55.0 6.2
2.0l —1.8....... -1.9 Oct...} 22,077 22,146 —73.3 6| —=72.5, 6.8
Nov. .| 22,028 22,112 —34.00 —.6f -—35.1] 6.2
Dec...| 22,030| 22,001 —-21.9] —1.4] -—21.2) 6.1
—3.6 et 75 | PRI 1954—Jan.. .| 21,956| 22,044 —46.6| —5.5| -—43.3| 5.1
........ —1.2]. Feb...| 21,958 22,036 -7.7 1.6|] —9.9 4.9
-1 —1.4|. Mar. .| 21,965 22,035 -1.5 9.0l —2.0 5.4
—.1 —2.4....... Apr...| 21,969| 22,083 47.9 2.4 37.5| 4.9
May..| 21,973| 22,039 —44.1 1.2 —48.4f 5.0
1954 §une.4 21,927| 22,027 —11.6 3.3] —16.9] 6.1
uly. .| 21,998 21,960 —66.5 1.5 -~72.71 6.1
Jan-Mar......... —5.0]....... 13.2 —8.9.............. Aug...| 21,809| 21,897 —63.6 1.7 —65.4 5.8
Apr-June........|...... —30.0 2.0t -1 Sept.. . |r21,810|»21,863| »—33.4 ©®) 434 6 (3)
Includes Bank for International Settlements. ?Preliminary.

2Includes sale of 114.3 million dollars of gold to Italy.

31ncludes sales of gold to Federal Republic of Germany as follows:
1953, 130.0 million dollars; 1954, Jan.-Mar., 40.0 million; Apr.-June,
15.6 million.

4Includes sales of 185.3 million dollars of gold to China

5Includes sales of gold to Egypt as follows: 1950,
dollars; and 1951, 76.0 million.

6Includes sales of 45.0 million dollars of gold to Indonesia.

14.8 million

Ocrorer 1954

1See footnote 2 on opposite page.

2Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

3Not yet available.

4Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,739.4 million dollars on Sept. 30, 1954. Gold
under earmark is not included in the gold stock of the United States.

Note.—For back figures and description of statistics, see Benking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT
AND INTERNATIONAL MONETARY FUND

[End-of-month figures.

In millions of dollars]

1954 1953 1954 1953
International Bank Monetary Fund —
June | Mar. | Dec. | Sept. | June July | Apr. | Jan. | Oct. | July
Dollar depositsand U. S. securities| 415 468 427 379 414 | Gold........oiiiiiiiiiiaal 1,733} 1,719] 1,702( 1,700| 1,699
Other currencies and securities!.| 1,034 990| 1,011| 1,018 1,035 Currencies:!
Effective loans2............... 1,663 1,562} 1,535) 1,408 1,417 United States............. 1,472] 1,408] 1,386{ 1,310{ 1,332
Otherassets3................. 31 33 25 21 16 Other.....coovvieinininns 4,746( 4,824| 4,847 4,920| 4,885
IBRD bonds outstanding....... 777 742 653 567 556 Unpaid member subscriptions. .. 892 889 796 799 812
Undisbursed loans. ............ 380 357 401 325 398 Member subscriptions.......... 8,853) 8,849 8,739| 8,739| 8,737
Other liabilities. . . ............ 10 7 7 S 6 | Accumulated net income....... -9 —8 -8 -8 -8
Reserves........... e 146 137 129 122 114
Capital3........ooiiiiiiien 1,830{ 1,808 1,808 1,808} 1,807 i
Cumulative net drawings
Sub- on the Fund?
Loans as of August 31, 1954 sgnp-
ion
Country® | Quota | 1554 1954 1953
i in
Country+ Outstanding and
Prin- | Dis- | Undis- | Re- July | June | May | July
cipal | bursed | bursed | paid Sold
Total to
others$ | Australia........ 200 8.4 26.0 26.0 32.0 50.0
Brazil........... 150 37.5 65.5 65.5 65.5 37.5
Denmark........ 68 5.9 10.2 10.2 10.2 10.2
Australia....... 204.0| 162.6] 41.4...... 162.6|...... France.......... 525 | 108.1 105.0f 125.0| 125.0f 125.0
Belgium....... 86.0 86.0|....... 1.0 85.01 17.4 Germany........ 330 33.0 | —46.1| —46.1] —46.1].......
Brazil.......... .. 194.1| 128.5] 65.6 1.8 126.7] 4.3 India............ 400 27.5 53.2 63.8, 63.8/ 100.0
Chile............. 37.3 17.0 20.3 3.2 13.7 .2 Japan........... 250 62.5 62.4 62.4 62.41.......
Colombia......... 69.3 37.1] 32.2 2.9 34.2 .9 Mexico...ovovun. 90 22.5 22.5 22.5 22.5(.......
Denmark......... 40.0 40.0[....... 1.2 38.8 1.0 Turkey.......... 43 10.8 27.0] 27.0 27.0 10.0
38.1 31.5 6.6 4.7 26.8|...... United Kingdom..| 1,300 | 236.3 108.3} 108.3] 108.3] 266.0
257.5; 250.0 7.5 5.3 244.7] 3.5 United States....| 2,750 | 687.5 [—558.7| —584.2} —589.7[ —704.2
100.5 56.0] 44.5 | 12.5 43.5( 4.9
litl)g 63 (1] g};% 2 6(())(1) 6'% ICurrencies include demand obligations held in lieu of deposits.
221.5] 221.5 : 727 148.8| 12.0 2Represents total principal of authorized loans, less loans not yet
25.0 20000 50,70 200 20 effective, repayments, the net amount outstanding on loans sold or
415 148 2061 1.3 136 5 agreed to be sold to others, and exchange adjustment.
25.4 221 3.3 2 21.8 2 3Excludes uncalled portions of capital subscriptions. 5
63.4 23.4] 400 1 233 1 4Lga.ns to dependencies of member countries are included with
member.
United ngdomca. 11(2)8 32‘21 1; g X -6 gig 2; 5Includes also effective loans agreed to be sold but not yet disbursed.
Uruguay o 3300 2620 68| ... 26.2 5 ¢Includes 161 million dollars in loans not vet effective. o
Yugoslavia. ....... 60.7| 481 126 | 2.7 as.al.. . 70f this amount, 25 million dollars is guaranteed and 43 million is
Ber. . .orirnn. 13223] 719 60.4 | 2.3 | 69.7] 3.4 | not guaranteed by the Bank. . . s
° ' N d 131 Incl\(l:ii.es cou;xtneshhaivmg %umulatlve net drawings of 10 million
6 7 ollars or —) on the latest date.
Total.........|1,966.0/1,459.3) 506.8 |115.5 |1,343.8/768.1 9Represents for each country purchases of other currencies from
Fund less purchases of own currency by it or other countries.
CENTRAL BANKS
A;i‘;f:rgrfngf?e Ass;;;gt;aex;lzmg Liabilities of banking department
Bank of England .NOtle
(Figures in millions of Dis- cireuia- Deposits Other
pounds sterling) Goldt Other 1\::\?5 counts Securi- tion? liabili~
assets? : and ad- ties i ties and
coln 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 J.oevennn. 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 1,349.7 315.1 186 |........ 95.5 18.1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 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—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 14.9 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
Feb. 24.......... .4 1,575.0 29.9 14.0 340.1 1,547.9 284.0 10.9 4.7 65.9 18.4
Mar.31.......... .4 41,625.0 51.3 15.2 319.3 1,576.9 262.7 30.6 1.0 72.9 18.6
Apr. 28.......... 4 1,625.0 15.5 7.5 369.5 1,612.6 289.3 11.7 6.6 67.1 17.8
May 26.......... 4 1,625.0 14.7 7.0 352.5 1,613.4 267.8 14.0 4.6 69.8 18.0
June 30.......... 4 41,675.0 30.2 11.7 374.6 1,647.4 307.7 10.6 8.7 71.3 18.2
July 28.......... 4 41,750.0 36.8 8.2 338.7 1,715.8 269.1 14.8 10.2 71.3 18.3
Aug. 25.......... .4 41,700.0 48.7 7.0 310.1 1,654.0 267.2 14.6 1.7 63.8 18.4

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

r 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 and increased by 50 million on Mar, 17,

June 2 and July 13, by 25 million on July 28, and by 50 million on Aug. 18. For details on previous charges, see BULLETIN for February 1954,

p. 222,

For details regarding previous changes in the buying price of gold and for

Note.—For back figures, see Banking and Monetary Stalistics, 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
Dominion and provin-
Bank of Canada Sterti cial government Deposits o
(Figures in millions of ering securities ,Qther
1 {and United Other Note liabilities
('su adian dollars) Gold gtﬁtea assets [circulation b an(il
ollars ominion capital4
Short- Chartered P
Other - Oth
3 govern: er
term banks ment
1941—Dec. 31. .. .vvvii] e, 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
igig—gec g{ ...................... g ?g;g i(;gg i;g g?ig gigg 5(1)? %?é §g2
—Dec, 31.......... .. 0 . . . . . . 20. . .
1944—Dec. 30......... ... .cciun... 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31....... ... oo 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31........... oot 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 31. ... ..o feiinn 2.0 1,022.0 858.5 43.7 1,211.4 536.2 63.8 67.5 42.4
1948—Dec. 31...... ..o feeiiiinn.. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 31......... .. fieeuean.. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 30.. ... ... .. . eeienn.. 111 .4 1,229.3 712.8 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Dec. 31...........feeeiient. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Dec. 31....oiiiiiiiiiiine, 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—Sept. 30. . ...t 69.0 1,385.7 824.9 81.0 1,552.5 616.9 15.4 37.8 138.0
Oct. 31......ooiii]ienennnn, 70.5 1,469.9 812.1 118.6 1,555.9 733.6 3.8 37.2 140.8
Nov.30............0.....oovas 61.2 1,378.6 894.9 89.7 1,559.3 625.6 50.3 43.4 145.7
Dec. 31oivvninieii]iennrennns 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1
1954—Jan. 30 61.6 1,328.3 880.6 103.1 1,519.2 634.4 48.8 29.5 141.6
Feb. 27.... 53.0 1,374.8 900.8 116.7 1,506.2 676.6 126.1 34.4 102.0
Mar. 31. 50.0 1,552.8 636.3 146.2 1,512.6 660.0 81.8 28.9 102.0
Apr. 30. 58.3 1,703.8 568.0 101.2 1,535.7 661.7 86.0 27.3 120.6
May 31.... 61.5 1,740.4 520.5 103.2 1,546.6 589.3 143.8 30.3 115.7
June 30 54.2 1,568.5 702.0 112.9 1,553.5 624.4 99.0 41.4 119.2
July 31 53.6 1,651.2 502.3 109.9 1,572.1 543.9 50.5 30.9 119.5
Aug. 31 56.9 1,669.9 502.4 77.2 1,573.0 531.0 49.6 31.5 121.3
Assets Liabilities
Bank of France
P Advances to
(Figures in Foreign Domestic bills Government® Note Deposits” 101;1}:)1:15
millions of francs)] Gold® = 32::’&’; ci{g:ula- iticg
change ion an
moarlezgtﬁ Special | Other | Current| Other Gglv:;tn" ECA Other | capital
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 {182,507 17,424] 270,144 1,517 |........ 25,272 868,474
Tois—Dec 30, 4308 | 37| S48 | 99| 31345 | 63:400 30,095 | 1c.608| 300,36 &7 |l 33037 [e13:358
-—Dec. . B , B B s ,3861 578 f........ 33,13 15,596
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...1129,817 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 1117,826 |147,400 (558,039 59,024| 920,831 733 [........ 82,479 { 10,942
1948—Dec. 30...1 65,225 30 | 97,447 8,577 |238,576 |150,900 {558,039 57,6221 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...1182,785 (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 | 159,72712,123,514 27 897 |137,727 | 49,305
1953—Sept. 24...1{201,282 4,803 |260,777 | 23,441 {905,862 (200,000 |617,049 | 133,385/2,141,807 73 304 (139,313 | 65,011
Oct. 29...[201,282 9,319 [272,559 | 49,968 [877,283 (200,000 [632,149 | 152,085|2,193,383 926 479 (139,662 | 61,023
Nov. 26.../201,282 | 12,444 [255,680 | 59,533 [836,117 {200,000 (654,949 | 150,222|2,168,977 78 458 (131,490 | 69,224
Dec. 31...[201,282 { 15,421 |292,465 | 61,108 [891,560 200,000 |679,849 | 169,964)2,310,452 21 2,061 1142,823 | 56,292
1954-—Jan. 28...|201,282 | 18,596 262,211 | 56,988 (895,508 (195,000 (657,549 | 162,772]2,253,485 72 628 133,398 | 62,323
Feb. 25...j201,282 | 20,807 (272,186 { 51,577 |870,066 (195,000 (667,549 | 159,027{2,257,405 42 627 {131,996 | 47,425
Mar. 25...1201,282 | 23,646 (227,003 | 40,319 (905,854 (195,000 (672,949 | 146,195(2,235,417 70 79 1114,617 | 62,064
Apr. 29.../201,282 | 27,862 (218,436 | 33,162 [982,829 (195,000 (663,349 | 192,424{2,322,140 15 08 (132,387 | 59,704
May 26...(201,282 | 31,344 |208,288 | 26,612 |934,538 |195,000 {651,849 | 210,331|2,272,409 17 134 (128,816 | 57,869
June 24...1201,282 | 34,133 (217,399 | 18,317 946,002 [195,000 (656,749 | 185,682)2,270,081 84 202 119,155 | 65,043
July 29...[201,282 | 37,884 (264,197 | 12,206 [1,018,726 (195,000 |652,449 | 196,282|2,386,357 70 348 132,203 | 59,047
Aug. 26...[201,282 } 41,059 {265,330 5,129 (980,146 |195,000 |648,049 |9191,874(2,333,133 100 83 |128,178 | 66,377

1On 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)

2Secyrities maturing in two years or less,

3Includes notes held by the chartered banks, which constitute an important part of their reserves.

4Beginning November 1944, includes a certain amount of sterling and United States dollars.

8For 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.

8For explanatlon 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.

$Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1941, 64,580;
1942, 16,857; 1943, 10,724.

“*Includes advance to Stabilization Fund, amounting to 61.9 billion francs on Aug. 26.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

1954 1953 1954 1953
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug. July June Aug.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
old reported separately........ 1,623 1,623 1,623 Loans and discounts............ 395,838/365,792(363,019| 342,459
Other gold and foreign exchange.|....... 1,707} 1,767 1,063 Government loans and securities.{289,645|257,266/258,912] 198,446
Government securities..........0....... 3,758 3,771 3,201 Other assets................u.. 120,762{138,625|137,594{ 100,103
Rediscounts and loans to banks..|....... 63,109 62,798 53,796 Note circulation 647,218{668,904|684,064( 545,237
Otherassets.........ocovuennn. Deposits, . cvvveeeiriiienaan 516,874|501,550[472,697] 382,375
Currency circulation. ... Other liabilities and capital.....[121,941|115,416{119,765| 86,922
Deposits—Nationalized. Central Bank of Costa Rica
Other sight obligations. .. ...... (thousands of colones):

c Other hablxln‘tlles BandkcaplftadA ........... 4,490 4.412) 3,71 T s T 11,503| 11,503] 11,503] 11,511
ommonwealt ank o us- Foreign exchange. ............. 72,251} 83,957| 96,939| 105,861
tralia (thousands of pounds): Net claim on Int’l. Fund3....... 7.032| 7,032 .03

Gold and foreign exchange. ..... 449,507|466,460]505,414| 496,335 Loans and discounts............ 10;(1):15% 108.471|101.828| 77.379
geheCks anz‘l billlsGOf other batnksd.. 7,054} 5,445 13,552 5,275 SECUTTtIES . « v v s v e e reeenenenns 3 ' 7621 1.963| 1,195 1.376
curities (incl. Government an Other assets.......covvuvennnn. : 5,468 24,813 23.7

Treasury bills)............... 438,647(447,073|457,739| 410,094 Note circulation. .....oovueen.n. lgg'ggg 1%7 ggg 138 440] 133/ 732
Other assets...... 67,872| 70,566 64,936| 47,485 Demand deposits. . ............ 62.046| 71.358] 76.303] 67,060
gote mtrculfa,tl_lond Boni 347,577|345,077|343,827| 331,863 Other liabilities and capital. . ...} 29.700| 29.128| 28,567 26.113

eposits of Trading Banks:

Special . .- v L 331,370(334,670[351,920| 278,230|{National Bank of Cuba

Other 1,826| 50.850| 54.405| “37.272(| (thousands of pesos):
Other liabilities and capital. . ... 252.307(238.0301201.490] 311 824]] GO ..ol 185,871} 195,748

Austrian National Bank (millions Il:jorqgn excl;lange (?gt)i,"l" AT P PO 27,579| 57,494
of schillings): 01?‘31153) exchange tabilization 304 480| 247 s61

Gold ..o sl sl gm0l e 420 2330

oreign exchange. s , , s 8 . Y EE PR PR RE] LETREES ,

Loans and discounts......... s.109| 5.i82| 5.298| 6.ies|| Dot claimon Intl Fundd.......p....o 12002 1251

Claim against Government...... 1,777 1,777 1,777 1,893 Credits to Government . . ....... 4 11.920] 27419

Other assets...... e 29 32 33 31 Other assets. . . .o ooen oo 77'496] 68 941

Note circulation. .............. 11,265( 11,302]| 10,959 9,608 Note clrculaﬁ.o'x; Perrrrrrr st e e 420071 416,697

Deposits—Banks. .. ........... ,2571 2,901 2,817 1,139 DePOSits. « L e 222074 31-%er
Other..... Ceesaaaaan 771 676 730 468 Other hablhtles and capital. . ...| Il 17.176] “14.873
Blocked............. 1,884| 1,863 1,793 2,084 National Bank of Czechosl Kiat

National Bank of Belgium National Bank of Denmars
(millions of francs): ationa! ba enmar:

Gold ... o ety | 31170) 38210 38,265 35,767 (millions of kroner): 6 o 6 6
Foreign claims and balances (net).| 11,147 10,857 11,986 15,187]]  JF2 5. oot restrorovnes
Loans and discounts............ 8,463| 10,735 6,658 7,192 E"‘e‘gn egcé‘?“ge-é ------------ 810 886 938 830
Consolidated Government debt. .| 34,660} 34,660| 34,660 34,660 S e (1SCOUNLS. -.veee e 181 212 191 106
Government securities.......... 8.8801 7,806 8,238 8,945 e Cion acconn N s14 513 517 455
Other assets. . .....coeoveann. 4,490| 4,406) 4,453 4,394 St compensation account. ...} 3,216 3,218) 3,219/ 3,258
Note circulation. . ............. 100,140(100,951| 98,216 99,207 er assets. ... ... ol 337 150 132 150
Deposits—Demand. . . . . .. coh 1,408 1,008 1.652] 1,403l ~ Notecirculation............... 1,896] 1,954\ 2,000/ 1,803
ECA.......ooovvnne. ' 125 ' 114 ' 119 ’ 190 Depomts—government """"" 1,271 1,266 i vgg? i '250
o hitie ot a2 cxal 2 men| 4 o7zl s aazll 0 0 Other............... 1,722 1,593 X 419
Other liabilities and capial ..... 3,654 3,762 4,273 5,343 Other liabilities and capital. . . . . 238 233 531 196
Central Bank of Bolivia—Mone-
tary dept. (millions of bolivianos): (Mar.)* Central Bank of the Dominican
Id at home and abroad.. 1 4,418 Regubllc (thousands of pesos):
Foreign exchange (net)!.... 7,883l Gold............... .0l 12,076| 12,076] 12,076 12,076
Loans and discounts............ 2,893 lll}mte"%"- excha?xte, 1(ant) RIS 27,333| 26,778 2§ ,%g 1;,%%
Government securities. 2,505 et claim on Int'L Bund®. 1,250, 1,250 s ,
Other 298et8. . . covvverneunsnnns 22 197 Loans and discounts..... 2,371 2,284| 2,310 1,059
Note circulation. . ... N PO D 13.229] 9,774 Government securitie 9,420 9,420| 9,420 9,950
DEDOSItS. « v v eavnsnrnneennenee]ieni i 3,029] 1,885 Other assets........ 7.131| 7.078] 7,015; 1,517
Other liabilities and capital.....|.......[....... 6,514 6,238 golf: Cléc‘élatm.’;é 38,010 33 ésg 51‘; 2(7)2 3%322
Central Bank of Ceylon (thousands emand deposits. . .. .. .. 19,356{ 17,56 . ,
of rupees): Other liabilities and capital. . . 2,214 2,166| 2,120 1,975
Foreign exchange. . ............ 450,108|437,919(446,213| 326, 528{|Central Bank of Ecuador
Advances to Government. .... 25,000/ 31,700f....... 13,300{] (thousands of sucres):
Government securities.......... 25,212] 41,293) 47,537] 163,497 Gold. .......oiiiiiiiiiiil, 342,656(342,6331342,539] 339,373
Other a8sets. . ....oocvvenrenenns 9,120] 4,338 4,200 7,643 Foreign exchange (net)......... 126,640{137,464|106 ,442] 115,779
Currency in circulation..... 368,700{364,631)|357,526] 376,700 Net claim on Int’l. Fund3.......1 18,757| 18,757| 18,757 18,757
Deposits—Government......... 3,108 7.467| 14,987 447 Credits—Government. ......... 383,947(361,760|358,147( 308,705
anks. . ........ ... 88,323| 95,759 78,815 91,450 Other............. .« .1266,308(241,819(216,907| 256,983

c Ott;erBhablx(lmefs aéxltli“cap(  ions” 49,309] 47,393 46,631 42,371 I(\)Itl;er ailssefsi .................. 209.616(191,486|213,895| 182,645
entral Bank o e (millions ote circulation........... 13,130]691,330/646,867| 602,855
of pesos) Demand deposus—l’rwate banks. 223,968 208,081[222,168| 177,898

Gold2. ... oviiviiiii et 5,693 5,710 .23 . Other........ 172,176/169,028|154,903} 192.332
Forelgn exchange (net). . ..... N R 1,048 758 273 Other liabilities and camtal ..... 238,650|225,479{232,749] 249,156
Net claim on Int’L. Fund3.......[.......0.....|..... .. 387|[National Bank of Egypt (thou-
Dot o rensment banks. .| 11 a68) 13.900|  2l000 g pounds): 0,553| 60,553| 60,553| 60,553
ans to Government. . ....... f. ... ... s s L0201 Gold..........iieeeio.. 60, 60, i N
8t1};1er loans and discounts.......|. lggg}) g,igg 1(1),92; Foreign ex%haglge 20,000| 22,262] 20,627] 19,831
ther assets............ s s ,99 Foreign an yptian
Note circulation. 20,843 21,372 15,073 Gosernmentgsecurities. ceee...]243,079(243,753|247,429| 281,252
Depostts—g?lrllk ....... 4,%‘; 4g¢,1)‘1; 3 ,igi k«()ians and dis&gunts ...... e 22,575) 21,108 12,998 1?,143
L Y N vances to Government....... & | SO PO ,142
Other liabilities and capl tal.....|....... 7,135 6,721 2,878 Otherassets................... 3,228 2,510 2,009 2,479
Bank of the Republic of Colombia Note circulation. . ... e 163,102]168,1431166,544| 175,762
(thousands of pesos): Deposits—Government......... 47,573| 47,737] 51,968 60,689
Gold and foreign exchange. . ....]455,409{499,811|492,623| 349,152 Other............... 129,110{124,852{114,551) 133,829
Net claim on Int'l. Fund3...... .| 24,377| 24,377 24,377 24,374 Other liabilities and capital ..... s ,455} 10,553 10,120

*Latest month available.

1Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.

20n Oct. 5, 1953, gold revalued from 0.0286668 to 0.00807883 grams of fine gold per peso.
3This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
4For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
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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) Aug. July June Aug. date of month) Aug. July June Aug.
Cientral Reserve Bank of El Salva- Bank Indonesia-—Cont.

dor (thousands of colones): Note circulation 6,212 6,031 5,938 4,840
Gold................ ...| 72,089 72,157| 72,223| 72,940 Deposits—ECA . . . e 495 495 495 495
Foreign exchange (net) ...| 45,287| 54,538; 65,584| 58,665 Other 2,116] 1,890| 1,532 1,115
Net claim on Int’l. Fund!......} 1,568] 1,568 1,568 1,566 Other liabilities and capital . 482 468 466 457
Loans and discounts. . ......... 33,182] 27,890| 17,205 16,801||Central Bank of Ireland (thousan-'s
Government debt and securities. .| 7,103| 7,774{ 11,549 4,078|| of pounds):

Otherassets................... 7,246f 7,652 8 ,001 2,362 Gold....... ..., 2,646 2,646 2,646 2,646
Note circulation 90,849| 93,779| 94,554| 85,420 Sterling funds....... 64,135| 65,288 64,003 61,076
Deposits.........c.iiiiiiian, 65,053| 67,338 71,077} 62,888 Note circulation 66,781| 67,934 66,649 63,722
Other liahilities and capital..... 10,573| 10,462} 10,499 8,193]|Bank of Italy (billions of lire):

Bank of Finland (millions of mark- Gold...............o . 4 4 4 4

kaa): Foreign exchange. ... .. 77 74 71 56
Gold.......... i, 6,973 6,973 6,973| | 5,862 Advances to Treasury. . 567 567 567 567
Foreign assets (net)............ 17,397| 16,671| 14,865| 10,690 Loans and discounts 364 333 349 307
Clearings (net). ............... 7,722 7,962; 8,503 5.938| Government securities. 311 320 290, 256
Loans and discounts. .......... 33,059 36,321| 41,924 41,278 Other assets........... 774 791 725 734
Securities. .. ... ... i, 2,244 2,212 2,217 1,661 Note circulation. .... .. 1,395 1,392] 1,341 1,289
Otherassets. ... ............... 1,985] 2,425} 2,142 2 .386] Deposits—Government. 30 29 35 65
Note circulation............... 45,850 44,720| 44,605 45,075 Demand........... 69 58 71 66
Deposits. .. ....coveiiu.., 7.,996] 12,900| 17,347 4,605 Other...... ..... 475 479 435 389
Other liabilities and capital..... 15,534] 14,943| 14,671 18,136 Other liabilities and capltal 129 131 126 114

Bank of German States? Bank of Japan (millions of yen):

(millions of German marks): Bullion. ..................... 448 448 448 448
Gold............. 2,006] 1,754 1,035 Advances to Government. . . ... 1,400] 1,409} 1,400 37,344
Foreign exchange. .. .. . | 8,177] 8,154 6,045 Loans and discounts. . ........ 435,7591430,667|444,595| 458,828
Loans and discounts. . .. 1,828| 2,370 2,195 Government securities. . 103,934(199,245(202,991| 136,644
Loans to Government. .. 4,794 4,452 6,707 Other assets........... 82,562| 87,952| 93,369| 134,559
Other assets . .. 809 936 998 Note circulation. ...... 521,725(524,002(534,215| 526,992
Note circulation. .............. . ..o 11,732} 11,542 11,124 Deposits—Government. 42,423| 40,743| 63,217 137,111
Deposits—Government. . 1,155 1,162 1,335 Other 75,366| 78,043| 68,573| 55,687

anks....... . . 2,632 2,843 2,477 Other liabhilities. . 74,590( 76,923| 76,799 48,033
Other............... . .. 263 248 241||Bank of Mexico (mxlhons of pesos):

Other liabilities and capital.....[....... 1,832 1,870 1,801 Monetary reserved. ... .. ... 1,271 1,218| 1,201 1,155
Bank of Greece (billions of drach- “Authorized” hOldmgS of secu-

mae): rities, etc.. . 3,393] 3,210{ 3,277 2,775
Gold and foreign exchange (net),|....... 4,866] 4,886 4,500 Bills and dlscounts 475 495 793 723
Loans and discounts. .. ........ RO 141 148 164 Other assets....... 729 734 1,054 456
Advances—Government .| 9,147 8,690 8,766 Note circulation. .. 3,745 3,666 3,537 3,141

Other . .| 4,386 4,082 3,248 Demand liabilities. . .......... 1,340 1,207] 1,268 1,479
Other assets....... . .. 1,809 1,925 2,172 Other liabilities and capital. . . 783 784 1,520 488

3,376 3,272 2,769|{Netherlands Bank (millions of

Note circulation h
1,343 1,246 1,298|| guilders):

Deposits—Government

Reconstruction and Gold. . .........o.. il 3,015 3,006{ 2,930 2,588

relief acts. ........ 6,749 6,749 7,023 Silver (including subsidiary coin) . 18 17 16 16
Other........... d......0 3,710 3,217 2,291 Foreign assets (net)............ 1,335 1.547| 1,628 1,510

Other liabilities and capital 5,169 5,246 5,469 Loans and discounts. . ..... .. 28 30 37 32
Bank of Guatemala (thousands of Govt. debt and securities 695 670 713 1,217
quetzales): Other assets 436 439 421 461

Gold. . .....oviii i 27,228 Note circulation—OId. . 29 29 29 32

Foreign exchange (net)......... .. 13,761 3,418 3,395f 3,357 3,176

Gold contribution to Int’l. Fund.|.. 1,250 Deposxts—Government 406 550 624 691

Rediscounts and advances. ..... .. 9,927 CA....... 801 821 797 1,195

Other assets............... .. 28,299 O her 640 685 723 521

Circulation—Notes. .. ..... 43,816 Other liabilities and capital. . ... 232 229 214 209

Coin......... 3,516|{Reserve Bank of New Zealand

Deposits—Government. . . .. 6,031j] (thousands of pounds):

Banks.......... 11,062 Gold............... ... ..... 6,1721 6,171 6,170 6,024

Other liabilities and capital 16,039 Foreign exchange reserve 85,822| 89,442f 93,957| 66,421

National Bank of Hungary3 Loans and discounts. .......... 13,369| 13,542| 10,556 6,019
Reserve Bank of India (millions of Advances to State or State un-
rupees): dertakings. ................. 30,847| 28,154 36,300f 58,719

Issue department: Investments................... 23,964| 23,957) 23,950 36,990
Gold at home and abroad 400, 400 400 Otherassets................... 1,475 1,615 1,412 1,517
Foreign securities........ woieveeoj 6,232 6,532 5,582 Note circulation. .............. 67,930] 66,979 67,479} 62,647
Indian Govt. securities. ......1.......| 4,212] 4,212 4, 249 Demand deposits. ............. 85,469| 87,974| 96,969| 105,036
Rupee coin.............. oo 1,027 983 943 Other liabilities and capital. . ... 8,249, 7,927) 7,896 8,007
Note circulation. ............ 11,427| 11,745] 10,829||Bank of Norway (millions of kroner):

Banking department: Gold....... ... ... ol 203 203 218 281
Notes of issue department....}....... 444 382 344 Foreign assets (net). ... 176 185 132 69
Balances abroad 1,091 904 1,412 Clearing accounts (net) —75 —78 —68 39
Bills discounted 14 67 48 Loans and discounts. . . . 52 55 62 53
Loans to Government. .......}.......f....... 11 4 Securities. ............... 26 30 30 3
Otherassets............. cobe.oooo ] 1,188] 1,252 1,049 Occupation account (net). .| 5,546] 5,546 5,546 5,546
Deposits..........ovvian.. Ceee.ol 2,370 2,237 2,648, Otherassets...................

Other liabilities and capital. . .{....... 367 378 210 Note circulation....... 3,119 3,122| 3,078 2,914
Bank Indonesia+(millions of rupiah): Deposits—Government. 1,341} 1,453 1,708 1,672

Gold and foreign exchange (net) 5. 582 444 366 1,915 Banks...... 4 699 532 759

Loans and discounts. .. ........ 717 639 569 644 FOA—MSA 207 205 174 278

Advances to Government. .. 7,707 7,514| 7,249 4,092 Other liabilities and capital..... 578 539 491 456

Other assets. .................. 299 287 247 257

' This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.

2Combined figures for the Bank of German States and the nine Land Central Banks.

3For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4As of July 1, 1953, the Java Bank became the Bank Indonesia and estabhshed an Issue and a Banking Department. Figures shown represent
Issue and Bankmg Departments combined.

3Gold not reported separately beginning January 1954,

8Iricludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities,
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CENTRAL BANKS—Continued

Central Bank 1954 1953 Central Bank 1954 1953
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug. Tuly TJune Aug.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Other assets....ovvvvvnvenanose]oeennn. 37,138] 37,389 30,777
Issue department: Note circulation. .......oo0eufovan.. 39,446| 37,728 37,124
Gold at home and abroad... 81 81 81 81 Dep051ts—Government ................ 6,236| 7,104 3,721
Sterling securities.......... 381 400 416 424 Other......ovveveunn]evn..n 3,438| 3,329 2,983
Pakistan Govt. securities...| 1,300 1,281} 1,367 1,118] Other llabllmes and capltal ............ 31,953 32,548| 26,957
Govt. of India securities. ... 147 147 146 126|{Bank of Sweden (millions of kronor):
India currency............ . 300 300 300 300 Gold.........covivvvunns oo 482 482 482 450
Rupee coin........oovvuun. 57 5 55 68| Foreign assets (net)............| 1,359 1,331 1,356 1,327
Notes in circulation........| 2,164] 2,167| 2,240 2,009, Net claim on Int’l. FundS. .. .. 129 129 129 129
Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 102 99 124 108 vances to National Debt Office4| 2,572 2,530{ 2,405 2,376
Bills discounted............ 6 L1 1 Other domestic bills and advances 46 56 433 365
Loans to Government. ..... 73 65 75 124 Other assetS........oveeveneans 860 849 896 856
Other assets.......coveeuen 420 424 304 492 Note circulation. .............. 4,523| 4,463] 4,593 4,321
Deposits. . .cooeverernenn.. 508 496 387 640 Demand deposits—Government.. 150 100 376 228
Other liabilities and capital.. 93 98 115 85 ) ther. . ..... 78 121 40, 233
Central Bank of Paraguay! Other liabilities and capital. . ... 697 693 693 720
(thousands of guaranies): Swiss National Bank (millions of
Gold2. ... ... il 1,138|| francs):
Foreign exchange (net). . 54,782 Gold. ..oviviii it 6,221 6,198 6,131 6,056
Net claim on Int’l. Fund3 11 Foreign exchange. 530 509 537 536
Loans and discounts. ...... 248,398 Loans and discount 102 ‘108 117 211
Government loans and secu 363,569 Other assets.... 92 90 93 56
Otherassets..........oovvvnun. 361,105 Note circulation. .............. 4,957 4,956 4,967 4,861
Note and coin issue............ 465,554 QOther sight liabilities........... 1,785 1,746| 1,706 1,787
Deposits—Government 121,746 Other liabilities and CaDltal ..... 203 203 204 211
Other............... 152,512{|Central Bank of the Republic of
Other liabilities and capital.....}.......|....... 390,697 289,192|| Turkey (millions of pounds):
Central Reserve Bank of Peru Gold........ooiiiiiii i, 402 402 402 402
(millions of soles): Foreign exchange and foreign
Gold and foreign exchange......[....... 325 327 470 clearings. ......coivviiinunn, 216 225 237 184
Net claim on Int'l. Fund3.......|....... 67 67 67 Loans and discounts............ 2,385 2,310 2,190 1,831
Loans and discounts to banks...[....... 689 575 461 Securities. . ...l e 30 30 30 26
Loans to Government.......... 1,216] 1,225 1,023 Other assets...... N 92 88 90 108
Other assets.......... P 73 100 181 Note circulation 1,469) 1,449] 1,432 1,370
Note circulation., ........... .. 1,801 1,703 1,545 Deposits—Gold...... 154 154 154 153
Deposits. . ....oiiiiniiinian.. 356 355 386, Other 983 957 875 711
Other liabilities and capital 212 237 272 Other liabilities and capital..... 519 495 488 316
Central Bank of the Philippines Bank of the Republic of Uruguay
(thousands of pesos): (thousands of pesos): (May)*|
Gold........oiiiiiiiiieann oot 18,813 18,813) 18,813 Gold 344,167 336,572
Foreign exchange 438,474(447,130{ 452,098 ,672 9,276
Net claim on Int'l. Fund3 .| 29,504| 29,504| 29,504
loans.............. . 714| 1,584| 17,374 ..]123,343] 116,460
Domestic securities. .. R 227,970240,066( 224,061 .1375,715( 341,293
Otherassets...........oovvveeuifeveenn. 161,566(156,923| 155,835 .1609,949( 601,562
Circulation—Notes.............|....... 584 ,708(587,486| 551,447 456,400| 400,046
Coin.... 84,802| 84,701 86,106 Deposits—Government. . 148,591| 128,965
Demand deposits. . ............ 154,484|170,775| 204,202 Other 333,215| 367,271
Other liabilities and capital......}....... 53,048| 51,058| 55,931 Other liabilities and capital.....|.......]....... 523,640| 508,881
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold......oovviiniinniieinaone 5,381, 5,345 4,768 Gold. ..vii i, 1,232 1,232 1,232 1,141
Foreign exchange (net).........[....... 13,204f 13,198 12,146 Foreign exchange (net)......... 212 277 374 197
Loans and discounts............[....... 639 645 677 Other assets.........ocvvvuenn. 142 149 123 83
Advances to Government.......|....... 1,408 1,412 1,427 Note circulation. henas 992 986 999 917
Otherassets..........ooveveeafonnnnn, 979 978 668| Deposits. .. .oviiiiiiiiiiiena, 223 258 269 293
Note circulation. ..............]....... 9,525 9,501 9,137 Other liabilities and capital. . ... 37 414 463 211
Demand depos1ts—-Government ....... 1,7 61 1,734 1,690{|Bank for International Settle-
............... 6 6(| ments (thousands of Swiss gold
Other .............. 8,17 7 8,178 6,703|| francs):
Other liabilities and capital.....|....... 2,143| 2,161 2,150, Goldinbars................ .1591,111|570,287]558,106{ 575,696
South African Reserve Bank Cash on hand and with banks‘ ..| 88,699| 99,151| 51,144] 75,439
(thousands of pounds): Sight funds at interest.......... 1,528] 1,484 1,491 3,322
Gold. ..ot e, 62,259 Rediscountable bills and accept-
Foreign bills................... 26,389 ances (at cost)...... heees ...[293,325[300,056|174,970{ 288,133
Other Kills and loans. .......... 30,914 Time funds at interest..........]|386,345(409,462{374,355| 23,706
Other assets..........cocuvvunn. 39,634 Sundry bills and investments. . .. |441,820(508,495/539,690( 254,143
Note circulation. . 93,468 Funds invested in Germany 297,201(297,201(297,201] 297,201
Deposits.......... 47,665 Other assets.......... e .| 6,6151 7,105 8,555 1,399
Other Habilities and capital . . 18,0063 Demand deposits (gold) ves . [435,794]432,775(434,282] 433,012
Bank of Spain (millions of pesetas) Short-term deposits:
Gold................. Cereaaes 596 Central banks—Qwn account. . {1,133,808/1,231,904(1,032,386| 540,115
SHver. ... ..ottt 338 ther........| 26,598 ,089 ,373] 42,848
Government loans and securities.|. ... ... 16,247{ 15,743 15,991 Long-term deposits: Special. ....[228,909/|228,909{228,909{ 228,909
Other loans and discounts.......|....... 26,751} 26,642 23,082 Other liabilities and capital. ....|281,446|280,565(283,561| 274,154

* Latest month available.

1The new Central Bank of Paraguay began operations on July 1, 1952,
partment of the Bank of Paraguay were transferred to the new institution.

20n Jan. 1, 1954, gold revalued from 0.148112 to 0.0592447 grams of fine gold per guarani.
3This ﬁgure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund.
4Includes 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 §ﬁte Date Central ‘liate Date
effective United Neth- Switz- bank of— £ effective bank of— ug- effective
H Ger- | Bel- Swe- 31 31
King- |France m N R er-
dom any) g lands| 9™ | land
In effect Dec. 31, Argentina..... 3341 Mar. 1,1936 | Ireland...... 314 | Mar. 25, 1952
1948......... Austria....... 3141 June 3, 1954 | Italy..... 4 Apr. 6, 1950
May 27, 1949 .. Belgium....... 234] Oct. 29,1953 | Japan.... 5.84) Oct. 11,1951
Jouly lé. e Bolivia........ 6 Sept. 30, 1950 { Mexico...... 4Y4 | June 4, 1942
ct. O........
June 8, 1950
Sept. 11.......
Sept. 26........ Canada....... 2 Oct. 17,1950 | Netherlands.| 234 | Apr. 7, 1953
Oct. 27........ Ceylon........ 234| June 11, 1954 | New Zealand.| 315 | Apr. 12, 1954
Dec. 1........ hile......... 435! June 13,1935 | Norway..... 2% | Jan. 9, 1946
Apr. 17, 1951, . Colombia..... 4 July 18, 1933 | Pakistan....{ 3 July 1, 1948
July S........ Costa Rica. ... 4 Feb. 1, 1950
Sept. 13....
Oct. 11..
Nov. 8..
Nov. 9........ Denmark...... 534 June 23,1954 | Peru........ 6 Nov. 13, 1947
Jan, 10 May 13,1948 | Portugal....| 234 | Jan. 12, 1944
Mar. 12 3 Nov. 15, 1952 | South Africa.] 4 Mar. 27, 1952
May 3 Mar. 22, 1950 | Spain. ... 334 | July 11,1954
ﬁug. 534| Dec. 16, 1951 | Sweden..... 234 | Nov. 20, 1953
ug.
Dec. 18
Jan.
Apr. 3Y4| Feb. 4,1954 | Switzerland. 114 | Nov. 26, 1936
June 13 May 20, 1954 | Turkey...... 3 Feb. 26, 1951
Sept. 17........] 3% | 3% |.....0.....0.....].....]...... | Greece........ 10 Jan. 1, 1954 | United King-
Oct. 29......o el oen ] 284 bo oo | India. . ... oLt 314] Nov. 15, 1951 dom,..... 3 May 13, 1954
Nov.20........0..... oo o]l 2%]|...... | Indonesia. .... 3 Apr. 1,1946 | USS.R...... 4 July 11,1936
Feb., 4,1954. . |......| 3% |.... |- oo ooioa
May 13........0 3 |.oofeoio]eeeiienideniifenas
May 20 LI T I Y N DI 1Rates established for the Land Central banks.
In effect Aug. —_ i .
losa 3 314 | 13 250 23| 23] 1y NoTeE.—Changes since Aug. 31: None.
OPEN MARKET RATES
{Per cent per annum}
Canada United Kingdom France Netherlands Sweden Svi';tnzgr -
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills 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—July.......... .38 1.03 1.00 1.13 .50 L S O 3-514 1.25
1945—July.......... .36 1.03 1.00 1.13 .50 1.25 oo e 214-5 1.25
1946—July....... ... .40 .53 .51 .63 .50 1.30 1.52 1.31 215413 1.25
1947—July....... ... .41 .53 .51 .63 .50 1.51 1.52 1.09 24414 1.25
1948—July .41 .56 .51 .63 .50 2.04 1.56 1.35 215414 1.63
1949—July.......... .51 .63 .52 .63 .50 »2.34 1.43 .83 215-41% 1.50
1950—July.......... .51 .69 .51 .63 .50 2.59 1.57 1.10 214-414 1.50
1951—July.......... 77 .93 .51 .63 .50 2.57 1.39 .91 3-5 1.50
1952—July 1.11 3.00 2.46 2.25 2.00 3.84 1.05 .75 3-5 1.50
1953—July.......... 1.76 3.00 2.35 2.25 2.00 4.13 .50 .50 3-5 1.50
1953—August. . ... .. 1.80 3.00 2.36 2.25 2.00 4.18 .50 .50 3-5 1.50
September. . .. 1.91 2.67 2.27 2.09 1.88 4.34 .43 .50 3-5 1.50
October. . . ... 1.93 2.19 2.11 1.94 1.75 3.91 .38 .50 3-5 1.50
November. ... 1.90 2.19 2.10 1.94 1.75 4.00 .28 .50 3-5 1.50
December..... 1.88 2.19 2.1 1.94 1.75 3.75 .03 .50 3-5 1.50
1954—January...... 1.88 2.19 2.12 1.94 1.75 3.66 .23 .50 284-5 1.50
February 1.74 2.15 2.07 1.94 1.75 3.55 .25 .50 234-5 1.50
March 1.61 2.16 2.10 1.94 1.75 3.42 .45 .50 284-5 1.50
April 1.56 2.17 2.09 1.94 1.75 3.55 .41 .50 2%4-5 1.50
Mav......... 1.59 1.89 1.79 1.63 1.44 3.54 .38 .50 234-5 1.50
June. .. ...... 1.60 1.66 1.61 1.44 1.25 3.57 .38 .50 234-5 1.50
July.......... 1.39 1.60 1.57 1.44 1.25 3.79 .40 .50 284-5 1.50

? Preliminary.

NoTeE.—For monthly figures on money rates in these and cher foreign pouptries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 371-572 in same publication.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing N
:lai?l]fsr‘xs F}gur e;(ii'; Cash Dg:lil?t;g ¢ Bille dis- ’Ig:agls'i‘;y Securities Loans to | Other Deposits lia?)&ili:{es
terlt p;)u teserves | short | counted [ cSTOSE, customers| assets and
ing, notice p 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 §71 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—December....... 540 592 1,660 735 6,368 4,262 2,106 550
1951—December..... 531 598 1,950 867 6,333 4,290 2,042 651
1952—December....... 549 529 1,764 748 6,460 4,232 2,228 528
1953—September. . . ... 515 476 1,675 623 6,320 4,004 2,316 482
October......... 518 476 1,666 607 6,373 4,041 2,332 472
November...... 520 469 1,687 626 6,419 4,080 2,339 483
December....... 542 501 1,725 729 6,694 4,327 2,368 495
1954—January........ 526 483 1,706 633 6,457 4,124 2,333 499
February. 504 454 1,754 638 6,237 3,954 2,283 501
March.. 512 468 1,773 632 6,243 3,957 2,286 489
April 535 489 1,786 699 6,378 4,056 2,321 499
May 501 463 1,804 643 6,335 4,005 2,330 502
June..... 531 455 1,856 711 6,533 4,193 2,340 501
uly. ... 534 428 1,836 643 6,466 4,121 2,345 510
August......... 534 438 1,840 656 6,519 4,173 2,346 505
Assets Liabilities
Canada? Se D bl Canad
. s curity eposits payable in Canada
(11 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad . Other liabilities
in millions of and net | Securities assets Notes4 and
Canadian dollars) Cash Securit Other | due from capital
eserve loans Y |1oansand | foreign Total Demand Time DI
reserves 02 discounts | banks
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 2,794 4,433 1,477
1950—December....... 824 134 2,776 171 4,286 3,270 4,558 1,667
1951—December....... 907 107 3,028 227 3,876 3,284 4,612 1,714
1952—December....... 916 155 3,289 326 3,955 3,497 4,924 1,736
1953 —July.....ooovnn 877 125 3,649 328 3,872 3,344 5,152 1,713
August......... 883 135 3,732 353 3,886 3,445 5,206 1,667
September. ..... 897 110 3,772 330 3,918 3,466 5,226 1,706
October......... 962 144 3,838 342 3,789 3,596 5,148 1,763
November. ..... 899 152 3,977 390 3,789 3,851 5,068 1,801
December....... 906 154 3,897 424 3,831 3,847 5,034 1,841
1954—January. .. 881 143 3,929 370 3,944 3,679 5,093 1,832
February. . 898 197 3,951 370 3,885 3,681 5,162 1,791
923 167 3,899 421 3,775 3,535 5,245 1,830
892 144 3,925 398 3,780 3,397 5,312 1,839
866 215 3,925 382 3,780 3,441 5,378 1,830
872 238 3,943 360 3,806 3,506 5,423 1,829
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ances an
Total Demand Time capital
1948—December ...... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December 40,937 42,31% 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—July........... 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
Decemberr. . ... 0,763 85,739 743,686 183,302 68,819 |1,029,660 987,111 42,549 30,308 72,341
1954—January........ 46,077 76,601 782,293 180,524 37,840 |1,056,908 |[1,013,546 43,363 31,301 35,126
February....... 44,083 75,183 770,445 193,050 40,242 |1,054,531 ||1,010,245 44,286 32,539 35,933
March........ .| 43,889 80,266 714,717 201,349 45,611 (1,011,093 968,648 42,444 34,322 40,416
April......oos. ,467 78,418 710,596 206,008 45,340 11,007,632 967,024 40,608 31,538 44,652
May....... . 49,186 79,438 719,284 213,557 46,594 (1,030,758 989,474 41,284 29,721 47,580
June........... 45,701 85,313 721,240 214,988 48,348 (1,034,079 993,533 40,546 28,422 53,090
rPreliminary.

1This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except
in June and December when the statements give end-of-month data.

2Represent six-month loans to the Treasury with a yield of 3¢ 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.

1134

Feperar REservE BULLETIN



FOREIGN EXCHANGE RATES

Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Canada
(peso) Aus- Austria | Belgi Brazil! f«ﬂf“h (dollar)
us elgium razi alay-
Year or month (Sralia) | (schiling)| (franc) (cruzeiro) sia
Basic | Prefer- | p ? (dollan) | official | F
ential ree Tee
1948. ... 0iiienennns 29773 ) RPN 321.22 R 2.2816 5.4406 [P UTN 100.000 91.691
1049, ... i, 20774 ... viu e 293.80 |... .. 2.2009 5.4406 42,973 97.491 92.881
1950....c0vvieinnennnn 26.571 13.333 8.289 223,15 |........ 1.9908 5.4406 32.788 90.909 91.474
1951, ...00vventn veoo] 20,000 13.333 7.067 223.07 |.veenenn. 1.9859 5.4406 32.849 {.........| 94.939
1952, . ieiiiiinines 20.000 13.333 7.163 222,63 |...... ...} 1.9878 5.4406 32.601 |.........| 102.149
b L 20.000 13.333 7.198 224.12 | 23,858 2.0009 85,4420 32.595 |....0... .| 101,650
1953—OQctober......... 20.000 13.333 7.198 223.57 {......... 2.0063 35,4466 32.596 |.........] 101,762
November.......| 20.000 13.333 7.198 223.97 | 23,8580 2.0062 4.2808 3.5261 32.641 §.........] 102.266
December.......| 20.000 13.333 7.198 223.93 3.8580 2.0053 4.2808 3.5261 32.635 |.........| 102.754
1954—January.........| 20.000 13.333 7.198 224.01 3.8580 2.0023 4.2808 3.5261 32.646 102.781
February...... ..| 20.000 13.333 7.198 224.13 3.8580 2.0036 4.2808 3.5261 32.656 {.........| 103.439
March...... vese] 20.000 13.333 7.198 224.27 3.8580 1.9152 4.2808 3.5261 32.668 |.........| 102,996
April........ «ee) 20.000 13.333 7.198 224 .55 3.8580 1.9868 4.2808 3.5261 32.689 {.........} 101.786
May.....covvnus 20.000 13.333 7.198 224.58 3.8580 1.9909 4.2808 3.5261 32.681 {.......n. 101.578
June............ 20.000 13.333 7.198 224.56 3.8580 2.0032 4.2808 3.5261 32.666 }.........] 101.882
20.000 13.333 7.198 224.51 3.8580 2.0009 4.2808 3.5261 32.689 [......... 102.611
20.000 13.333 7.198 224.13 3.8580 1.9994 | 44,2808 | 43.5261 32.644 |......... 103.060
20.000 13.333 7.198 223.18 3.8580 20007 |, 32.558 [......... 103.112
D lz{anc)e G Neth N
Ceylon e’ | Finland ranc, ermany| yngia | Ireland | Mexico eth- ew
Year or month (rupee) (tlg::xle‘) (markka) (d;t;‘;,_skc)he (rupee) | (pound) (peso) &ﬁggﬁ %;g}:;‘a;l
Official Free
eeveaens | 20.857 |......... .4929 .3240 |......... 30.169 |.........] 18.860 37.668 350.48
27.839 19117 |......... .4671 3017 ... 27.706 |......... 12.620 34.528 365.07
20.850 14.494 }.........]... e .2858 23.838 20.870 |......... 11.570 26.252 277.28
20.849 14.491 4354 |...... . .2856 23.838 20.869 280.38 11.564 26.264 277.19
20.903 14.492 .4354 |. .. .2856 23.838 20.922 279.68 11.588 26.315 276.49
21.046 |......... L4354 |....... . L2856 |......... 21.049 281.27 11.607 26.340 278.48
21.004 {......... L4354 {......... .2856 |........ 21.005 280.58 11.624 26.400 277.80
November..... Wi 20.041 ... L4354 |......... 22856 |.iuvunnn. 21.044 281.09 11.627 26.410 278.30
December.......| 21.037 |......... 4354 |........ .2856 {.........| 21.039 281.03 11.626 26.410 278.25
1954—January......... 21.038 .4354 2856 [..oiinn.n 21.039 281.14 11.619 26.405 278.35
February.. .. 21,044 |......... 4354 .2856 [.... ... 21.047 281.29 11.614 26.408 278.50
arch........ 21,052 |......... .4354 L2856 {.. . ovunn 21.056 281.45 11.608 26.408 278.67
April...........] 21,079 |......... .4354 .2856 | 623.838 21.084 281.81 69,965 26.413 279.02
May............ 21.078 |....u.n.. .4354 .2856 23.838 21.084 281.85 7.995 26.418 279.06
June............ 20077 {o.oooae.. 4354 .2856 23.838 21.085 281.82 7.995 26.426 279.03
July. ........... 21.094 {......... 4354 .2856 23.838 21.094 281.76 8.000 26.415 278.97
August.......... 21.059 f......... 4354 .2856 23.838 21.061 281.29 8.005 26.396 278.50
September....... 20968 }......... 4354 .2856 23.838 20.970 280.08 8.005 26.364 277.31
Philip- | porey. | South | Swe- | Switz- | Ynited
Year or month 1?&?3 Rgggllc gal Africa den erland %‘o‘;%' Ur&gels’:)y’
(peso) (escudo) | (pound) { (krona) (franc) (pound)
20.159 |.........1 4.0183 400.75 27.824 23.363 403.13 65.830
18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830
14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833
14.015 49,639 3.4739 278.33 19.327 23.060 279.96 65.833 . . ..
14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42,553 |.... 0000
14.015 49.676 3.4887 280.21 19.323 23.316 281.27 | 865.833 | 856.180 | 842.553 | 934.217
14.015 49.677 3.4896 279.53 19.323 23.310 280.58 65.833 56.180 42,553 34.791
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 | 365.833 | 856.180 | 842.553 | 832.573
1954—January......... 14.008 49,677 3.4900 280.09 19.333 23,308 281.14
February.. 14.008 49.677 3.4900 280.23 19.333 23.315 281.29
14,008 49.677 3.4900 280.40 19.333 23.308 281.45
14.008 49,677 3.4900 280.76 19.333 23.313 281.81
14.008 49.677 3.4900 2 19.333 23.333 281.85
14.008 49.677 3.4900 280.76 19.333 23.334 281.82
14.008 49.677 3.4900 280.71 19.333 23.320 281.76
14.008 49 .677 3.4900 280.24 19,333 23.322 281.29
September....,..| 14.008 49.677 3.4900 279.04 19.333 23.325 280.08

1For figures on free rate for the period Feb. 25-Oct. 9, 1953, inclusive, 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. .

4Based on_quotations through Aug. 13, 1954. SBased on quotations beginning Apr. 1, 1954,

6The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar.

TRate applied (except free rate) depends upon type of merchandise. In addition to the rates shown, a fifth rate was certified May 8-Dec. 4,
1953, inclusive; the average for this period was 53.1914.

8Based on quotations through Dec. 4, 1953. 9Free rate, based on quotations Feb. 10-Dec. 4, 1953, inclusive.

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-
Canada | Mezxico France Italy Sweden
Vear or month States | (1o35-30 | (1930— |Kingdom| (jo50— | (1938 | (1934-36 | lands | “(jo35— |  land
(194749 —100) 100) (1930= 100) 100) average (1948= 100) (Aug. 1939
=100) - 100) =1) 100) ==100)
68 131 179 166 14 207
69 132 199 169 20 205
79 139 229 175 34 200
96 163 242 192 52 208
104 193 260 219 89 217
198 285 230 100 206
103 211 311 262 108 203
115 240 386 320 138 227
112 226 400 328 145 220
110 221 393 328 138 213
111 222 395 327 137 212
111 221 398 326 137 212
110 220 401 326 136 212
110 219 396 328 137 212
110 219 396 326 138 211
1954—January........ 111 220 396 326 138 213
February....... 111 219 397 326 138 213
March.......... 111 219 401 329 136 214
April........ ... 111 218 411 330 137 215
May........... 111 218 431 331 139 214
June. .......... 110 218 437 9332 135 215
July............ 110 217 437 #333 2134 214
August. ........ 111 216 441 2330 136 214
# Preliminary. r Revised.

Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1947-49==100) (1935-39=100) (1930=100) (1948=100)
Year or month Oth Raw ?nd Futlllyﬁand Ind Ind Indus
ther partly chiefly ndus- ndus- el
D g?:ll:gts P?%%?: ed commod- g?iixngts manu- manu- Foods trial Foods | trial raw ﬂxt{s‘li]e 4
ities p factured | factured products products duct
goods goods products
1944, .0 vivvnivnnennnn 69 n.a 70 155 134 129 158 170 | o
1945, .. i iiiiinnnennan 72 n.a. 71 165 136 130 158 175 | o e e
1946. ... cvvieiennenen 83 n.a 78 177 140 138 158 184 | e
1947 . . ovi i 100 98 95 190 164 162 165 207 | LLafeeeein]oee e,
1948. ... ciiiiiiennnnn 107 106 103 230 196 192 181 242 100 100 100
1949, ... civiin i 93 96 101 226 197 199 197 249 101 108 104
1950, .. viiiinnnnann 98 100 105 237 213 211 221 286 112 128 116
1951, .0e e 113 111 116 269 238 242 247 2364 122 171 143
1952, .o iiiieinenannn 107 109 113 250 219 231 284 352 129 166 135
1953. . iiiiineneennes 97 105 114 220 207 229 307 . 123 156 132
1953 —August.......... 96 105 115 214 210 230 309
September....... 98 107 115 209 207 230 307
October. .. .... e 95 105 115 209 205 229 304
November....... 94 104 115 205 203 228 305
December....... 94 104 115 207 204 228 302
98 106 115 209 207 228 302
98 105 114 209 205 227 305
98 105 114 207 204 227 311
99 106 115 206 206 225 310
98 107 115 210 208 225 310
95 105 114 210 207 225 7311
96 107 114 214 207 224 313
96 106 114 208 205 222 2304
n.a. Not available, ? Preliminary, rRevised.

NOTE.S—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December
1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS’ PRICE INDEXES

All items Food
v h United | G Kined Nether-| oo | United | G Bined Nether-| *err
ear or mont] nit an- ng- ether- er- nit an- ng- ether- er-
States ada dom F(rfgt;ge lands land | States ada dom F(rlagx;ge lands land
(1947-49] (1949 | (Jan. | Ljggy | (1949 | (Aug. |(1947-49| (1949 | (Jan. | Lyjoe) | (1949 | (Aug.
=100)! | =100) }15,1952) =100) | 1939= | =100)1 | =100) | 15,1952 ~ =100) | 1939 =
=100) 100) =100) 100)
1946. .. ..o ciiiin e 83 78 oo 35 |oeieenn 152 4.2 PR NN 36 (........ 160
1947, . ..ol 96 85 77 57 fo.eniinn 158 9 |........ 67 57 J........ 170
1948 ... ... 103 97 82 90 [........ 163 104 |........ 72 92 |o.e..... 176
1949, . ... i 102 100 84 100 100 162 100 100 76 100 100 174
1950, ... 103 103 86 111 109 159 101 103 82 111 111 176
1950, ... .o 111 114 95 130 119 167 113 117 9 128 121 181
1952, ... 114 116 103 145 120 171 115 117 105 141 123 184
1953 . . i 114 115 106 144 120 170 113 113 112 137 124 184
1953—August............ 115 116 106 143 120 170 114 113 112 136 123 185
September. ........ 115 116 106 141 121 170 114 114 111 132 126 186
October. .......... 115 117 106 141 121 170 114 116 111 132 125 187
November. .. 115 116 106 141 120 170 112 113 111 132 124 187
December 115 116 106 142 120 170 112 112 110 134 122 186
1954—January........... 115 116 106 143 123 170 113 112 110 136 124 185
February..... . 115 116 106 144 124 170 113 112 110 137 126 185
March... 115 116 107 144 124 169 112 111 112 136 127 184
April 115 116 107 142 125 170 112 110 113 134 129 185
May 115 116 107 144 126 170 113 110 112 137 131 186
June........ ... 115 116 107 144 127 171 114 112 114 136 134 187
July c.oooiiil 115 116 109 142 127 171 115 112 118 133 132 188
August............ 115 117 ..., 2142 126 172 114 114 e e e ..

» Preliminary.
1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan-
gary 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49 =100.

Nore.—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]

Bonds Common stocks
Year or month United United United
Sgte}?l (013??33% g)lngdotr)n F('?g"ige l\lletl(liex;- (Stastes 833‘?."3% KY:;&%‘:“ ( France \ l\llaetléex;-
ig - ecember| _° ands 1935-39 iy > 1949=100 nds:
grade) =100) 1921=—=100) =100) ==100) =100) (1926==100)
Number of issues. .. 17 o 87 60 14 480 99 278 295 27
1947, .. ... . oot 122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 |...oeen.n. 233
19048, . ............ 118.3 105.0 129.9 106.4 107.1 124.4 112.5 92.0 |iviiiieanns 240
1949. . ........ ... 121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 100 219
1950 . ... ... 00 €121.9 109.6 121.2 99.8 106.7 146.4 131.6 90.0 90 217
1951 . ...l 117.7 95.7 117.6 101.4 87.0 176.5 168.3 97.1 112 215
1952, . ......ouvt 115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 143 192
1953. ..., 112.1 83.6 112.0 113.5 100.2 189.0 160.3 92.2 159 212
1953—August...... 111.4 82.6 112.0 114.1 101.8 187.3 161.2 92.5 162 218
September. . . 110.9 82.3 112.8 115.0 102.1 179.2 152.9 91.4 165 215
October. . ... ¢112.5 82.8 114.2 114.7 104.0 183.4 151.9 92.1 167 217
November. . . 113.6 84.2 114.9 114.4 104.0 187.5 154.2 93.7 169 223
December.... 113.5 85.3 114.2 113.8 103.4 190.7 153.6 93.5 170 230
1954—January. .... ¢114.6 87.0 114.3 114.6 103.7 195.4 157.4 94.1 180 239
February. ... 116.5 88.7 114.8 114.9 101.8 199.6 163.2 95.8 184 245
117.9 95.5 115.3 116.0 100.0 204.9 165.0 95.6 187 250
118.1 99.8 116.6 115.7 100.6 212.7 173.6 97.0 194 256
117.5 100.3 117.3 115.4 103.4 219.8 179.5 97.8 199 261
117.0 100.3 116.0 114.9 106.3 221.8 180.5 98.5 194 269
117.5 102.1 118.5 114.9 104.3 231.1 182.3 100.0 198 282
117.8 102.8 119.7 |....ooohns 103.7 236.4 187.0 101.7 [....... 285

¢ Corrected.
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. The average vield in the base period (January-March 1937) was 3.39 per cent.
3Average of the ratios of current prices to nominal values, expressed as a percentage.
NorE.?7For 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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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
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FEDERAL RESERVE BOARD PUBLICATIONS !

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

Tue FEDERAL RESERVE SySTEM—PURPOSES AND
Funcrions. Revised edition. July 1954. 224

pages.

Annvuar Report of the Board of Governors of the
T'ederal Reserve System. Issued each year.

FeperaL Reserve BULLETIN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50
for 12 months.

FeperaL REeservie CuARrTs 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)

HisroricaAL SupPLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepit, Money RaTes, anp
Busingss. Issued annually in September. Annual

A more complete list, including periodic releases and
reprints, appeared on pp. 676-79 of the June 1954 BuLLETIN.
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subscription to monthly chart book includes one
issue of supplement. Single copies, 60 cents each;
in quantities of 10 or more copies for single
shipment, 50 cents each. (Domestic rates)

BankiNGg aND MonETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

A SrtatisticaL Stuby 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.

Tue DeverormenT oF Bank Desrrs anp CLEar-
iNGs AND THEIR Usg v EconoMmic ANALYSIs.
January 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue FeperaL ReservE AcT, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

CoMPILATION OF FEDERAL AND STATE LAaws RELAT-
ING To BraNcH Bankine WrtaiN THE UnNIiTED

States. (July 1, 1951.) December 1951. 33
pages.

Rures oF OrGanizaTioN AND RULEs oF PRocCEDURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecuLaTIONS OF THE BOARD 0F GOVERNORS OF THE

FeperaL Reserve System. Individual regulations
with amendments and supplements thereto.
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FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

CHaNGEs IN InsTALMENT CrEDIT TERMS. May 1952,
6 pages.

Excess Prorirs Taxes oF ComMmEerciaL BaNnks.
June 1952. 18 pages.

Rear EstaTeE Loans oF REGISTRANTS UNDER REGU-
ration X. June 1952. 18 pages.

ProerLeMs or Trape EoquirisriumM. October 1952,
9 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Stocks, anp Orbers. October 1952. 5 pages.

Recent Crepit Expansion. December 1952. 7

pages.
Crrpir AND MonEeTARY REVIEW FOR 1952. February
1953. 7 pages.

Tue MoNETARY SysTEM OF THE UNITED STATEs.
February 1953. 16 pages.

INFLUENCE OF CREDIT AND MONETARY MEASURES ON
Economic StasiLrry. March 1953. 16 pages.

FeperaL FinanciaL MEeasures ror Economic Sta-
siLity. May 1953. 7 pages.

Revision oF Consumer Creprt Statistics. April
1953. 19 pages.

*DETAILED DESCRIPTION OF SOURCES AND METHODS
Usep 1N REvisioN oF SHORT- AND INTERMEDIATE-
TerM Consumer CrepirT Statistics (supplemen-
tary details for item listed above), April 1953,
25 pages.

Tue Transition 1o Free Markers. April 1953.
6 pages.

May

FeperaL Reserve Bank ResponsisiLrries.

1953. 5 pages.

Unitep StaTEs Postwar INVESTMENT 1IN LaATIN
America. May 1953. 6 pages.

WARTIME AND Postwar CreEDIT DEMANDs OF LARGE
Corrorations, July 1953, 12 pages.

Ocroser 1954

Revisep INDEXES oF DEPARTMENT STORE SALES AND
Stocks, BY Major DEeparTMENTS. November
1953. 65 pages.

Feperar ReservE MonTHLY INDEX OF INDUSTRIAL
ProbucTtion, 1953 Revision. December 1953, 96

pages.

ExTensions anp RepaymentTs oF CoNsuMmEir IN-
sTALMENT CRrEDIT. January 1954. 14 pages.

Bank CrepitT anDp Money 1N 1953, February 1954.
6 pages.

INTERNATIONAL Gorp anNp DorLrarR MovEMENTS.
March 1954. 9 pages. (Also, similar article from
March 1953 Burrenin.)

1954 Survey oF CoNsUMER FINANCEs—PRELIMINARY
Finpings oF THE 1954 Survey oF CoNSUMER
Finances. March 1954. 4 pages. PurcHAses oF
DurasLe Goobs anp Houses 1n 1953, June 1954,
17 pages. THEe FinanciaL Position anp Com-
MITMENTS OF Consumers. July 1954. 20 pages.
Also, similar surveys for earlier years from 1946,
1947, 1948, 1949, 1950, 1951, 1952, and 1953

BuLLETINS.)

Nzew Inpexes ofF Outpur oF CoNsUMER DURABLE
Goobs. May 1954, 15 pages. (Also, similar re-
print from October 1951 BurLeTiN.)

EstimaTeEp Liquip Asser HolpiNGs oF INDIVIDUALS
anp Businesses. July 1954. 2 pages. (Also,
similar article from July 1953 BurLeTIN.)

MonETary AND CreDIT DEVELOPMENTS SINCE MIp-
1953, July 1954. 8 pages.

Financing oF Larce CorPoraTIONS IN 1953, August
1954, 9 pages.

THEe BaLaNnce SHEET oF AGRICULTURE, 1954. August
1954, 13 pages.

Tue Private Demanp ror Gorp, 1931-53.
tember 1954. 10 pages.

Sep-

WorLp TrADE aND PropuctioN IN 1953-54. October
1654, 8 pages.

Recent Financiar CHanNGEs IN WESTERN GERr-
Many. October 1954, 10 pages.
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